(^^ 


^  «t^^ 


i 


0  c  ^ 


vD 


0  0.    x^"" 


V^^ 


>v. 


A 


7 


868 


tlbe 


Jnveetoce'  IReview 


FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol. 


XXXVII!.— No. 

NEW  SERIES. 


965] 


rRegistered  as  an 
L    Newspaper.    J 


SATURDAY,  JULY  i,  1916. 


[Price  M. 


CONTENTS. 


Passing  Events  : — The  Week's  Revenue — Declaration  of  I,ondon 
Abandoned — Junkerism  in  Germany — German  Treatment  of 
British  Prisoners  —  National  Bank  of  S.  Africa — British  Bank 
of  West  Africa — National  Bank  of  N.Z. — South  African 
Breweries — Mond  Nickel  Co. — Australian  Estates  and  Mort- 
gage— African  Association  —  Mexican  Light  and  Power — 
Distillers  Co. — Asprey  and  Co. — Mr,  Hartley  Withers  and  the 
Economist — Cordoba  Central  Railway — Spiers  and  Pond — 
Rand  Dividends — Copper  Speculations  (pp.  3-8). 

Leading  Articles : — Inequalities  in  the  Excess  Profits  Tax — 
What  About  German  Banking  Credit  After  the  War?— By-the- 
Way  War  Notes — The  Revenue  (pp.  8-11). 

American  Business  Notes : — A  Square  Fight — President  Wilson's 
Failure — Rail  and  Ship  Freight  Competition  (p.  12). 

What  Balance  Sheets  Tell : — New  Cape  Central  Railway— 
Gamage — Egyptian  Markets — J.  Stone — J.Tylorand  Sons — 
Monks,  Hall — Globe  Telegraph  and  Trust — Pacific  Phosphate 
— Boots  Cash  Chemists  (Eastern) — Nestle  and  Anglo-Swiss 
Condensed  Milk— Fortuna  Nitrate — Salar  Del  Carmen  Syndi- 
cate— Edward  and  John  Burke  —  Dinnington  Main  Coal 
(pp.  H-15). 

Insurance  News  (pp.  12-13). 

Letters  to  the  Editor  (pp.  13-14). 

Traffic  Returns  (p.  16). 

The  Week's  Money  Market  (pp.  18  20). 

The  Week's  Stock  Markets  (pp.  20-1). 


Tea,  Oil  and  Rubber  : — Royal  Dutch — Shell — Straits  Settlements 
(Bertam)  Rubber  —  Bukit  Mertajam  Rubber  —  Java  Para 
Rubber — Dolok — Empire  of  India  and  Ceylon  Tea — Feder- 
ated (Selangor)  Rubber — Java  Rubber  and  Produce — Mendaris 
(Sumatra)  Rubber  and  Produce — Nirmala  (Java)  Plantations 
— Changkat  Salak  Rubber — Travancore  Rubber — Sempah 
Rubber — Teekoy  Rubber — Jasin  (Malacca)  Rubber — Hayoep 
(Dutch  Borneo)  Rubber — Kenny  (Selangor)  Rubber — Scottish 
Assam  Tea — Moabund  Tea— Majuli  Tea — Longai  Valley  Tea 
(pp.  23-5). 

Mining  News  : — Rhodesian  Mineral  Output— West  African  Gold 
Output— St.  John  Del  Rey — Lake  View  and  Star — Amalga- 
mated Zinc  (p.  26). 

Balance  Sheet  Facts  : — San  Patricio  Nitrate  Co. — Santa  Rita 
Nitrate  Co.  (p.  35). 

Company  Meetings  : — The  Central  Mining  and  Investment  Cor- 
poration— Zinc  Corporation — J.  G.  White  and  Co. — Mortgage 
and  Debenture — Nitrate  Producers'  Steamship — Anglo-Java 
Rubber  and  Produce  Co. — Lobitos  Oilfields — Boots  Cash 
Chemists  (Eastern) — Marconi's  Wireless  Telegraph  Co. — 
Tredegar  Iron  and  Coal  Co.  (pp.  27-35). 

London  Produce  Markets  (p.  22). 

The  W^ek  in  Mines  (p.  26). 

Answers  to  Correspondents  (pp.  25-6). 

Dividends  Announced  (p.  27). 
Public  Income  and  Expenditure  (p.  36). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


I 


Subscribed  Capital 
Capital  Paid  Up    .. 



Yen  48,000,000 
Yen  30,000,000 

Reserve  Fund 

Yen  20,400,000 

Htai  Offici 
Branches  c 
Harbin. 
Honolulu. 
Hong  Kong. 
Kobe 
Liaoyang. 
Los  Angeles. 
Lyons 

Aatnog-Ilsien. 

Bombay. 

Calcutta. 

Changohun. 

Dalren  (Dalny). 

Fenetlen  (Mukdeo). 

Hanliow. 

•  YOKOHAMA, 
nd  AgtncUsat 

Nagasaki.                   Shanghai 

Newohang.                 Sydney. 

New  York.                  Tiehling. 

Osaka.                        Tientsin. 

Peking.                      Tokyo. 

Ryojun  (Pott  Arthur)  Tsinanfu 

San  Francisco.          Tsingtau. 

ti 


The  Bank  buys  and  receives  for  collecilon  Bills  of  Exchange,  Issues  Drafts 
aid  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  applioatlOD. 

London  Office;  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED, 

HOLBORN    BARS,*  LONDON. 

[Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice :    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562^00 

550,000 


Branches : 

INDIA,    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  cuppent  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1SC2. 

Authorised  Capital   £4,000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buonos  Aires),  Once 
{Buenos  Aires),  Boca  (Buenos  Aires),  Calle  San'a  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires),  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Kara,  Bahia,  Victoria,  Curilyba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Halevy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


« 


I 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) $11,000,000 

Sterling  Reserve,  held  in  London  at  exchange  of  2i.  per  $  =  £1,900,000  tlS,000,000 

Silver  Reserve $18,000,000    $33,000,000 

Reserve  Liability  of  Proprietors $1S,000,000 

HEAD    OFFICE-HONGKONG,    chief  Manager-N.    J.    STABB. 
BRANCHES    AND    AGENCIES  :— Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,   Hongkew    (Shanghai) 
Ipoh,  Johore,   Kobe  (Iliogo),  Kuala,    Lumpur,    London.   Lyons,    Malacca,   Manila,   Nagasaki,   New   York,   Peking,    Penang,  Rangoon,  Saigon,  San   Francisco 
Shanghai,  Singapore,  Souratjaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE : 
HENRY  KESWICK,  Esq.,  M. P.    |    SIR  CARL  MEYER,  Bart.    |    WM.  GAIR  RATHBONE,  Esq.    1    ].  R.  M.  SMITH,  Esq.    |    A.  M.  TOWNSEND,  Est) 

SIR  CHARLES   ADDIS,  l!'.^„.„„„i„  London  JOHN  MacLENNAN,  Sub-Manager 

Gkacechlkch  Street,  Lonuon,  E.C.  H.  D.  C.  JONES,  j  wanagcrs  m  j-onuon.  ^y    ^^    BLACKIE,  Accountant. 


Zbc  3nve8tov6'  TRev^lew. 


JULV    I,    1916. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL  £14,000,000,   in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        ■        ■        £4,000,000. 

'  Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
SUMS  OF  ^10  UPWARDS  RECEIVED   ON   DEPOSIT,  and  INTEREST  ALLOWED  THEREON 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  A.frica.  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 
Wm.  Reicrson  Arbuthnot,  Esq. 
Sir  David    Miller   Barbour,  K.C.S.I., 

K.C.M  G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 

£1,548,525 
£2.000.000 
£4.645.575 

£8.194,100 

Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  TrittoD,  Esq. 

HEAD  OFFICE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  a;,  ALSTERDAMM. 

New  York  Agency:    55,  WALL   STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  UESCRIPTION  OF  BANKING  BUSINESS  triiiisacle<l  wilh  the  Cape  Province, 
Natal,  OraiiKe  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate. 
U|j.anda,  Zanzibar.  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Belgian 
Contro.  and  wilh  the  Bank's  Agencies  in  Neiv  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usuai  terms. 

DEPOSITS  RHCHIVF.D  for  fixed  periods  at  rates  which  may  De  ascertained  on  application. 

UII.I.S  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

I.ETTERS  Op  CREDIT  and  DRAFTS  eranted  on  the  Branches  and  Affenciel  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  I.ETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

.•UKCHASE  and  SALE  of  Sto<k!and  Shares  etfected. 

3IV1DEND5.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7 fie  0/tictrt  0/  (kt  Batttait  bcund  net  te  tiisclose  the  transacHcH  ojany  0/ ilt  customers. 

FRANCIS  SHIPTON,  London  Manager. 

BANK    OF    NEW    ZEALAND. 

ilncnrt'oratcd  July  2qth,  1.S61.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED   CAPITAL         £  =  ,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £528,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500.OCO 
'' B  "  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500.000 

Reserve  Fund  and  Undivided  Profits £2,057,170 

Negotiates  and  collects  Bills  of  Kxchange. 

Grants  drafts  on  its  Ofliccs  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
mittances made  liy  telegraphic  transfer. 

ALEX.AN'DER    KAY.  Manager 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  i.%5.) 
Authorised  Capital         -    £1,000,000.  Subscribed  Capital    -    •    £U5.000 

Paid-up  Capital         jf  5oo  coo 

Reserve  Fund  510,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£1,010,000 
125,000 
625,000 

£1,760,000 


London  Office— 11,  Leadenhull  Street,  E.C. 

HILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and   RKM  ITTANCICS  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 
PKRCY  ARNOLD.  Manager 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £230,000    0    0    (25,000  Shares  of  £10  each. 

Reserve  Fund  . .    . .  £680,000    0    0  |  Reserve  Proflts    . .  £24,087    0    0 

Reservea  L,laDiIitv  of  Shareholders  £290,000. 

Ur.itts  Is-iued,  liemittances  cabled.  Bills  nrgotiated   or   collected.     Deposits 

received  tor  \i\f(l  periuas  at  rates  to  oe  ascertained   on  application,  antl  all 

banking  and  exchange  ousinegs  connected  witii  Western  .-Vustralia  crniu(4ed 

through  the  London  Agents, The  Bank  pf  Adelaide,  II,  Leadenhall  St^  B.C. 


BANK  OF  NEW  SOUTH  WALES 


Eilablhhed  1S17. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,675,000 

3,500,000 
£9,675,000 


H 


Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 
Sir  Frederick  Green,  Chairman. 
L,  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq 


David  George,  Uanager.  ].  S.  Campdell,  Seaetary. 

Halkerstone  Meldrum,  David  Geddie, 

Aisiitant  Manager.  AccountarU. 

The  Bank  has  SIB  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londcn  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  desciiption  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  £2,000,000 

REST   &   UNDIVIDED  PROFITS         ...        £800,986 

Head    Office:    ST.    ANDREW    SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  an'i  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wali.mk,  Manager. 
166  Branch  Offices  throu^out  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  lor  Foreign 
and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected 

Deposit  received  at  interc-t   repayable  at  call  or  atnodct 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  omcc— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         CI, 276. 747     10    0 

Paid  up  Capital 669,587     10    O 

Reserve  Fund  and  Undivided  Profits         ..  354,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asctrlained 
on  application,  and  Banking  Business  of  every  tlescription  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  jf6, 000,000. 

Paid-up  Capital,  fs,ooo,ooo;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Resenes £7,960,000 

HEAD  OFFICE  ...        71 ,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Doniiniin  of  New  Zealand. 

TELEGRAPHIC  REMIITANCES  are  also  nude. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  asocrlalned 
on  application. 


ICbe  Snpcetors'  IReview, 


Vol.  XXXVIII.— No.  965- 


SATURDAY,  JULY  i,  1916. 


r.fX:*p.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

trbe  investors'  IReVteW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Ss.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  the  Price  is  Bid.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  9d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

*'  Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

Tbe  Editors  caaaot  uaaertake  to  return  rejected  com- 
jnaalcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  beading  of 
i,ompanv  Meetings,  and  they  cannot  accept  responsibility 
fur  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  iix 
the  printed  replies.  Questions  to  be  answered  in  the  current  issw 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea,  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Haif-a* 
CrO'wn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


In  the  week  ended  Saturday  last  revenue  came  in  to 
the  amount  of  ;^5, 289,000.  Of  this  ;^i,i65,ooo  was 
from  excess  profits  duty,  the  ordinary  income-tax  giving 
^.^800,000  additional.  Customs  also  produced 
_^i,558,ooo  and  Excise  ;^975,ooo.  Supply  alone,  how- 
ever, took  ;^"45,765,ooo,  which  we  bcHeve  to  be  about, 
if  not  quite,  the  largest  amount  disbursed  in  any  single 
week  since  the  war  began.  The  total  expenditure  of 
the  week,  exclusive  of  the  finance  operations  repre- 
sented by  a  deduction  of  ;^9,o62,ooo  Treasury  bill 
money,  was  ;^'47, 42 1,397.  Leaving  out  the  Treasury 
bills,  the  final  figure  of  outgoings  was  ;^38,479,397, 
and  as  the  Exchequer  in  all  raised  ^38,824,000,  in- 
cluding ;^i6,744,ooo  by  Treasury  bills,  the  bank 
balances  were  actually  ^{^^344, 603  up  on  Saturday.  The 
total"  of  Treasury  bills  outstanding  is  now 
;£,743, 666,000,  an  increase  of  ;^25,637,ooo  on  the  week. 
Altogether  there  were  ;^9, 507,000  of  Exchequer  bonds 
disposed  of  during  the  week,  the  largest  item  in  which 
was  ^5,386,000  of  192 1  Exchequer  bonds.  This  raised 
the  total  outstanding  of  these  bonds  to  ;^i  15,370,000. 
War  expenditure  certificates  paid  during  "the  week 
came,  however,  to  no  more  than  />, 584,000  as  com- 
pared with  ;ig'3,i32,ooo  in  the  previous  week.  How 
long  is  this  prodigious  outlay  to  continue?  Probably 
throughout  the  whole  of  the  summer  until  the  enemy 
begins  to  flinch  and  give  way. 


naval  prize  court  should  be  set  up,  on  which  repre- 
sentatives of  every  European  country  should  have  the 
right  to  sit,  and  this  was  felt,  has  all  along  been  felt, 
to  be  a  dangerous  innovation.  When  the  subject 
came  before  Parhament,  it  was  sternly  opposed  by, 
among  others,  Mr.  Gibson  Bowles,  who  declared  that 
the  Declaration  was  framed  solely  in  the  interests 
of  neutrals,  and  likewise  by  representatives  of  Cham- 
bers of  Commerce,  who  maintained  the  other  view, 
that  if  war  broke  out,  our  rights  as  neutrals  would  be 
seriously  weakened.  The  experience  of  this  war  has 
proved  that  the  Declaration  did  hamper  us  in  our  dealing 
with  contraband,  and  it  has  demonstrated  the  absurdity 
of  making  any  attempt  to  establish  an  international 
prize  court.  Fancy  a  prize  court  on  which  German 
judges  would  have  a  seat !  As  things  German  are 
now  understood,  that  would  be  unthinkable.  We  have 
no  doubt,  therefore,  that  the  Order  in  Council  now 
withdrawing  :the  Declaration  in  toto  will  be  wel- 
comed by  all  our  Allies,  as  it  has  already  been  by 
I-'rance.  Practically  this  step  signifies  that  the  blockade 
of  Germany  will  now  be  more  stern  and  effective  than 
ever.  The  more  rigorous  it  is,  the  more  merciful 
will  it  be,  for  hunger  is  a  great  humaniser. 


It  was  time  that  the  Declaration  of  London  should 
be  definitely  abandoned.  That  Declaration  arose  out  of 
an  effort  made  by  the  present  Tsar  of  Russia  to 
humanise,  by  limiting  the  ravages  of,  war  at  sea.  At 
his  mstance,  a  prize  court  conference  was  gathered  at 
the  Hague  in  1907,  and  out  of  it  and  the  subsequent 
conference  which  assembled  in  London  in  the  end  of 
1908  the  agreement  known  as  the  Declaration  of 
London  was  evolved.  It  dealt  with  the  treatment  of 
contraband,  and  drew  up  a  list  of  things  absolutely 
contraband,  an  inconveniently  narrow  list  as  it  has 
turned  out,  at  the  same  time  that  neutral  vessels  sail- 
ing under  their  own  national  colours  were  declared 
minnme  from  search.  The  restrictions  otherwise  im- 
posed were  not,  perhaps,  in  themselves  very  far-reach- 
ing,   but    it   was   also   provided   that    art   international 


Junkerism  in  Germany  is  very  far  yet,  in  appearance, 
from  being  subdued.  Its  spokesmen  continue  to  blow 
out  the  arrogance  of  the  Prussian  as  if  he  were  the  one 
holy  being  on  earth.  The  Jews  at  the  height  of  their 
glory  in  the  days  of  Solomon  and  in  the  most  sublime 
and  exalted  age  of  their  prophets  never  put  forth 
greater  pretensions  to  God-given  licence  to  destroy  at 
will  all  outside  Judahism  than  the  conceit-demented 
German,  cowering  beneath  the  lash  of  hisi  vanity- 
swollen  Prussian  slave-driver,  habitually  arrogates. 
A  Dr.  Kapp,  a  loan-manipulating  functionary  of  the 
Agrarians,  has,  it  appears,  been  shrieking  that  von 
Bethmann-Hollweg  is  too  flabby  over  peace  ideals  to 
suit  the  stalwart  world  conquerors  to  be.  They 
serenely  continue  to  order  all  the  world  to  submit  to 
their  will,  even  the  United  States  of  North  America. 
"  The  LTnited  States  has  shown  herself  to  be  our 
enemy  ;  she  treats  Germany  as  if  Germany  were  a 
negro  Republic."  Therefore  peace  must  be  "dic- 
tated "  to  her  also  by  the  ever  holy  Prussian,  sa3'"s  the 
astounding  Dr.  Kapp,  and  in  saying  it  grossly  insults 
th<.>  n<'"-ro. 
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Language  fails  us  to  express  what  we  feci  about  the 
German  treatment  of  British  prisoners  of  war.  Half 
starved,  maltreated  with  a,  systematic,  calculating 
malignity,  diabolical  in  its  stolid  brutishness,  these 
victims  of  the  Kaiser's  long  plotted  war  are  not  merely 
objects  of  pity.  Their  lot  and  treatment  stir  and 
keep  alive  the  hottest  wrath,  and  instil  into  men's 
minds  the  world  over  a  loathing  whose  effects  the 
Germans  will  never  live  down.  Not  even  the  most 
degraded  Mexican  brigand  could  sink  to  the  depths 
of  swinish  infamy  the  Germans  calmly  devise  and 
wallow  in  with  a  serene  unconsciousness  of  their  loath- 
someness, which  forces  all  who  observe  them  to  con- 
clude that  a  superficial  coating  of  scientific  and 
mechanical  aptitude  has  been  plastered  over  a  de- 
graded survival  of  races  that  have  come  down  to  us 
from  pre-historic  times  more  completely  devoid  of  any 
attributes  of  common  humanity  than  the  pariah  dc^. 
The  sow  that  devours  her  own  litter  is  fit  symbol  for  at 
nation  of  beasts  such  as  the  Kaiser  reigns  over. 


We  threaten  retaliation.  What  can  we  do?  The 
first  reply  of  the  Prussian  beast  woujd  probably  be  a 
futther  increase  in  the  torture  applied  to  our  fellow 
countrymen,  military  and  civil,  so  unfortunately  in 
his  hands.  That  would  certainly  be  the  case  if  we 
began  by  punishing  the  common  ruck  of  German 
prisoners,  but  not  if  we  began  at  the  top  with  the 
officers.  After  brief  warning,  if  the  Berlin  functionaries 
have  not  mended  their  ways,  it  should  l>e  straw  pallets 
or  plank  beds,  half  rations,  and  no  .servants  or  .service 
for  the  German  officers  of  all  ranks  in  our  custody, 
from  the  highest  to  the  lowest.  Shut  them  in,  supply 
them  with  a  minimum  of  the  plainest  food,  and  leave 
them  to  cook  it  for  themselves.  If  further  wild-beast 
treatment  in  retaliation  should  be  attempted  on  our 
fellow  citizens  in  Ciermany,  rations  here  might  be  fur- 
ther reduced,  with  the  alternative,  "  If  you  wish 
to  eat  more,  work  for  it."  .As  for  all  the  able-bodied 
of  the  common,  slave,  or  non-sacred  junker  class 
prisoners  here,  they  ought  to  be  made  to  work,  and  to 
be  paid  a  reasonable  pittance  for  their  work,  according 
to  its  value,  or  given  food  rations  beyond  the  minimum 
in  quantity  measured  by  what  work  is  performed.  And 
all  the  food  should  l)e  vegetarian.  We  ought  to  have 
no  meat  to  spare  just  now  for  repulsive  beasts  of  this 
description.  History,  for  the  last  thousand  years  at 
least,  has  never  presented  mankind  with  a  more  dis- 
gusting spectacle  of  moral  vileness  than  Germany  has 
Ijeen  affording  throughout  this  war.  Its  loathsomeness 
is  increased  by  the  smug,  one  may  say  the  ecstatic, 
self-glorification  by  which  its  basest,  its  most  savagely 
inhuman  deeds  are  accompanied  and  admired.  The 
more  inhuman  he  contrives  to  Ix;,  the  more  proud  the 
German  is  of  himself.  He  exjjects  us  all  to  admire 
him  when  he  ends  the  war  "  conqueror."  And  the 
world  will  cast  him  out. 


Progress  of  a  satisfactory  description  was  made 
by  the  National  Bank  of  South  Africa,  Ltd.,  in  its 
year  closed  March  31  last.  Gross  profits  rose  ;^86,3'ii 
to  ;^i^768,92i,  an(d  working  expenses  were  only 
;^44,o82  larger  at  ;^5io,35i.  Rebate,  however,  re- 
quired ;£vS,2.S9  more  at  ;^36,994,  so  that  the  nett  profit 
of  i_;^r22 1,576  is  only  ;£^37,oi8  better,  including  the 
balance  of  ;£.30,585  brought  forward,  which  was  itself 
;£^2,400  higher.  Shareholders  received  the  usual  6  p>cr 
cent,  dividend  for  the  year,  and  ;£rio,ooo  was  added 
to  the  pension  fund,  which  got  nothing  a  year  ago. 
This  U'avcs  ;£'i3,709  more  at  £"44,294  to  be  carried 
forward,  but  the  directors  recommend  that  it  should 
be  left  to  their  discretion  to  award  a  bonus  to  the 
officers  of  the  bank  in  recognition  of  the  loyal  and 
efficient  services  rendered  by  them,  and  to  that  there 
sxirelv  can  be  no  objection.  Liabilities  on  deposit,  cur- 
rent and  other  accounts  rose  during  the  year  by 
£-'933<^--  ^o  the  substantial  figure  of  ;£r23, 157,244, 
and  notes  in  circulation  were  larger  by  ;^82,542  at 
;£'i,246,283.  Drafts  and  acceptances  show  an  increase 
of  ;£j47r.S22  at  ;^i,048,959.  and  bills  receivable  an  in- 
crease of  ;£r423,586  to  ;^^,3io,i67,  but  tRe  contingent 


liability  on  loans  and  guarantees  shows  a  reduction  of 
^3 1,655  at  £'220,676.  Amongst  the  assets,  the  prm- 
cipal  changes  are  an  increase  of  the  money  in  Londoa 
lent  at  call  and  short  notice,  which  has  risen 
£-1,447, 150  to  £:i, 510,575.  Bills  of  exchange  have  also 
expanded  £:2, 169,059  to  £.4.462.933.  and  British  and 
Colonial  Government  securities  are  up  £1,921,023  to 
£3,299,550,  the  increase  in  loans  and  discounts  being 
a  further  £'821,166  at  £;i4,227,832.  These  figures 
indicate  that  the  bank  has  more  resources  available 
than  it  can  at  present  employ  in  its  current  business,, 
but  it  has  put  away  the  surplus  in  directions  where  it 
should  be  easily  available  when  brisk  times  come  round 
again.  Altoge'ther,  the  total  of  the  balance-sheet  has 
increased  £^3,514,545  in  the  course  of  the  year  to 
/^32,47i.298- 

Last  year  ended  March  31  the  gross  profit  of  the 
Bank  of  British  West  Africa,  Ltd.,  increased  £3^<3^^- 
to  £'180,346.  Working  expenses  took  ;^i9,950  more 
at  £111,310,  and  rebate  on  bills  was  allowed  for  to  the 
extent  of  £'4,626  in  excess  of  last  year  at  £^9,760.  Con- 
sequently the  nett  profit  of  ;^59.275  '^  only  ;£ii,734 
larger,  but  it  is  arrived  at  after  providing  for  bad  and 
doubtful  debts  and  depreciation  of  investments.  Adding 
the  £'10,141  brought  forward  there  is  £^69,417,  or 
£^1 2,276  more,  available  to  divide,  and  the  directors 
give  part  of  this  increase  to  the  shareholders  by  raising 
the  dividend  td  8  per  cent,  for  the  year  as  compared 
with  6i  per  cent,  paid  for  1914-15.  They  also  utilise 
;^io,ooo.  as  against  £^5,000,  to  write  down  premises 
and  furniture,  and  give  £^'5,000  instead  of  £'2,000  to 
the  staff  fund,  besides  which  £'2,000  is  this  time  put 
aside  to  insurance  and  £^5,000  to  war  contingencies 
fund,  yet  when  the  dividend  also  is  paid  the  balance  of 
£"15,417  left  to  carry  forward  will  be  ;^4,27fi  up.  A 
year  ago,  however,  £^13,000  was  placed  to  the  reserve, 
which  is  not  mentioned  this  time ;  its  total  therefore 
remains  at  £'150,000.  Although  young,  the  growth  of 
this  bank  has  been  rapid,  and,  we  should  judge,  very 
substantial.  Its  cash,  taking  all  sorts  together,  shows 
a  reduction  of  £'140,685  at  £"1,020,712,  but  it  has  in- 
vested £7515,000  in  Treasury  bills  which  it  did  not  hold  ' 
a  vear  ago,  and  its  other  bills  have  increased  £731,171 
to  £^638,259.  .Mso  £'50,000  has  been  sunk  in  the  West 
.\frica  Building  Co.,  Limited,  but  the  Government 
securities  are  down  £^80,689  to  £"370,303,  and  the 
other  securities  £"112,108  to  £^125,798.  Loans  and 
advances  have  also  shrunk  £"68,343  to  £"638,398.  As 
for  liabilities  they  show  little  change,  those  on  current 
and  fixed  deposit  accounts  being  the  largest  and 
£"255,375  up  at  £"2,523,000.  The  total  of  the  balance- 
sheet  is  greater  by  £7355,790  at  ;^3, 591,040,  and  the 
directors  may  well  say  that  the  result  for  the  year's 
operations  is  very  satisfactory. 

In  a  very  trying  year,  full  of  war,  the  National  Bank 
of  New  Zealand  contrived  to  earn  a  nett  profit  only 
£'6,235  less  than  that  of  the  previous  year  at  £7143,528. 
Actually  the  gross  profit  was  £721,316  larger  at 
£"296,555,  but  expenses  of  all  kinds,  including  income- 
tax,  rose  £727,551  to  £7153,027,  hence  the  shortage  of 
nett  revenue  stated.  It  was  nearly  all  made  good,  how- 
ever, by  the  increase  of  £74,763  in  the  balance  brought 
forward,  so  that  the  final  available  total  of  £"191,609  . 
is  only  £71,472  less,  and  much  more  than  that  is  econo- 
mised by  the  reduction  in  the  amount  added  to  the 
reserve — £715,000  as  compared  with  £720,000  for 
1914-15.  The  smaller  addition  now  made,  however, 
brings  the  reserve  fund  up  to  £7700,000,  or  within 
£'50,000  of  the  paid-up  capital,  which  is  satisfactory 
progress.  Out  of  the  available  profits  the  directors 
have,  moreover,  placed  ;^25,ooo  to  the  reserve  for 
depreciation  of  investments  as  against  £720, 000  given 
to  the  premises  account  a  year  ago.  Also  £78,ooo  as 
compared  with  £7i2,500  is  utilised  to  pay  a  bonus  to 
the  staff.  From  what  remains  £74,000  is  given  to  the 
pension'  and  gratuity  funds,  and  the  dividend  main- 
tained at  the  usual  12  per  cent.,  plus  a  bqnus  of  i  per 
cent.  A\\  this  done  £742,109,  or  £75,971  less  than  w.ns 
brought  forward,  will  remain  to  be  taken  to  the  nc>'. 
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year.  In  the  accounts  the  most  notable  change  is  a 
new  entry  of  ;^t>79,6og,  representing  British  Govern- 
ment War  Loans  and  Treasury  bills  held  by  the  bank. 
Its  investments  in  home,  colonial,  and  foreign  securi- 
ties of  other  descriptions  have  fallen  oft'  ;£,  177,542  to 
^,'481,515.  Its  bills  receivable  are  also  down  ;£^273,392 
to  _;^' 1, 096, 866,  but  its  bills  discounted  are  up  ;£,"ii9, 194 
to  ;^697,357  and  its  advances  ;£^359,4i7  higher  at 
^"3,802,305.  On  the  liabilities  side  we  have  bills  pay- 
able, &c.,  ;£,'i42,462  larger  at  ^841,555,  and  liabilities 
on  deposit  and  current  accounts  up  £5S7,8gg  to 
;£'5,298,296.  Notes  in  circulation  also  show  an  incerase 
of  ;if7o,i5o  at  ;^.\!;35,66.v 


;^929,227,  but  sundry  debtors  owe  ;^37,830  less  at 
_£,'i83,o28,  while  cash  has  shrunk  ^'111,690  to  £^22,321. 
For  some  reason,  to  be  disclosed  at  the  meeting  doubt- 
less, a  suspense  account  of  ;^30,ooo  is  entered  amongst 
the  assets,  while  the  company's  holding  of  shares  and 
debentures  in  associated  and  other  companies  has  in- 
creased in  book  value  by  ;£i  19,566  to  ;^'28o,786.  Its 
unclassified  investments  also  are  ;^52,552  larger  at 
;^ 1 00,052.  Including  all  properties  the  total  of  the 
balance-sheet  is  now  ;^3, 679,888,  which  must  obviously 
represent  a  very  fine  business. 


The  adverse  conditions  which  affected  the  business 
of  the  South  African  Breweries,  Ltd.,  in  1914-15  were 
naturally  even  more  marked  during  the  12  months 
ended  .March  31,  but  the  efforts  made  to  counteract 
them  by  economy  were  so  far  successful  that  the  profits 
showed  a  small  but  satisfactory  recovery  of  ;^4,o46  at 
;^'23i,753.  Dividends  and  interest  yielded  ;^2,653 
more  at  ;£?20,2i5,  and,  after  deducting  £27,977,  or 
;^'i,682  less,  for  depreciation  and  meeting  administra- 
tion charges,  the  nett  surplus  was  ;^8,990  up  at 
^^215,587.  The  amount  required  to  meet  balance  of 
income-tax  was  ;£^  10,048  larger  at  ;£ri6,99i,  but  de- 
preciation of  securities  took  ;£^io,9og  less  at  ;^'4,6i7, 
and  the  appropriation  to  reserve  is  reduced  from 
;£."2o,ooo  to  ;£^i3,500.  It  is,  therefore,  possible  to  re- 
peat the  dividend  of  12^^  per  cent,  on  the  ordinary 
shares,  and  still  leave  ;^!^42,476  to  be  carried  forward, 

•  "^  ;6^9i^i9  more  than  was  brought  in,  an  achievement 
which  in  the  circumstances  can  only  be  regarded  as 
satisfactory.  Property  and  goodwill  account  has  been 
reduced  by  ;^i9,504  to  ;£?i,6i8,6i8,  trade  investments 

;  are  a  trifle  lower  at  ;^i74,937,  and  plant,  &c.,  is 
;^i2,784  down  at  ;£^200,563,  and  against  these  items 
the  reserves  now  stand  at  ;^738,775,  of  which  the 
^^38,775  is  "  earmarked  "  for  trade  investments. 
Trade  loans  and  mortgages  are  also  ;£"  10,851  lower 
at  ;£?283,239,  but  stocks,  including  shipments  in 
transit,  have  risen  by  ;^62,466  to  ;^236,875,  while 
current  liabilities  are  only  ;^2,434  higher  at  ;£.^5o,82i. 
Investments  in  Ciovernment,  municipal,  and  railway 
stocks  show  a  decrease  of  ;^8,6i8  at  ;£'io3,426,  and 
cash  is  ;£a5,5i2  down  at  ;^icf7,850,  but  ;£r5o,39o  has 

■    been  temporarily  invested  in  Treasury  bills. 

'  The  year  of  the  Mond  Nickel  Co.,  Ltd.,  closes  on 
April  30,  and  for  the  12  months  then  rounded  off  the 
profit  was  ;^22,293  larger  at  ;^322,589,  but  the  balance 
brought  forward  was  ;£i^37,755  smaller  at  £>,4,i62,  and 
consequently  the  £37'>:>,7Si  in  this  way  reached  shows 
a  reduction  of  ;£,'i 5,462  raised  to  ;^i6,577  by  the  direc- 
tors' fees,  which  took  ;^i(ii5  more  at  ;^i6,i29.  Con- 
sequently the  total  amount  finally  available  is  ^^360, 622, 
and  out  of  this  the  ordinary  shares  again  get  their 
dividend  made  up  to  20  per  cent,  for  the  year,  less  in- 
come-tax, but  the  reserve  is  to  have  only  ;£r50,ooo 
against  ;^ioo,ooo  added  to  it  at  the  end  of  the  previous 
year.  The  balance  left  to  carry  forward,  which  includes 
provision  for  war  taxation,  will,  however,  be  ;^45,i50 
larger  at  ;^'99,3i2,  and  the  company  is  no  doubt  richer 

•  in  means  than  it  looks,  for  we  cannot  tell  whether  other 
.  amounts  may  not  have  been  put  aside  against  con- 
tingencies. What  the  report  does  tell  us  is  that  the  ex- 
penditure for  allowances  to  families  and  dependents  of 
company's  employees  enlisted,  subscriptions  to 
hospitals  and  war  funds,  war  bonuses,  and  provision 
for  excess  profits  took  no  less  than  ^^56,866  last  year, 
or  ;^49,202  more  than  was  charged  against  the  profits 
of  the  preceding  year.     Obviously  this  business  is  now 

•  exeeedingly  prosperous,  and  if  it  goes  on  in  the  way  it 
is  doing  it  will  require  more  capital  by  and  by.  Already 
there  is  nearly  ;^9op,ooo  of  debenture  stocks  outstand- 
ing, and  last  year  the  company  had  to  borrow 
;^ 1 94,000  from  its  bankers,  besides  increasing  its  debt 
to  sundry  creditors  by  ;^i73,4i7  to  ;^3i2,723.  The 
property,  however,  in  Ontario  and  South  Wales  went 
up -by  nearly  ;^4o,ooo  in  book  value  last  year,  ai\d  the 
stock,  tools,  &c.,  shows  an  increase    of    ;^322,?i3    at 


The  year   1915  was    a    load    one    for  the  Australian 
Estates  and  Mortgage  Co.,  Ltd.,  as  for  all  similar  cor- 
porations in  Australia.     It  was  a'year  of  drought,  and 
this  company's  report  says  that  in  Central  Queensland 
and  in  Western  and  North-Western  New  South  Wales 
the  season  was  "  almost  the  worst  on  record  "  ;  hence 
the  heavy  decline  in  the  wool  clip  and  losses  by  shortage 
in  lambings  and  drought.  Compensation,  however,  was 
found  in  the  high  prices   obtaining   both  for  wool  and 
livestock,  so  that  the  gross  profit  of  the  year  was  only 
;£,'29,397  worse  at  ^210,792,  and  even  that  decline  may 
have  been  a  matter  of  book-keeping  more  than  of  actual 
shortage  of  receipts,  because  the  total  is  broiight  out 
after  providing  for  depreciation  of  investments  in  Stock 
Exchange  securities  at  the  end  of  last  year.     No  such 
deduction  is  mentioned  in  the  previous  report.  General 
expenses  were  curtailed  by  ;£'3,599  and  amounted  only 
to  ;£'3i,58q,  but  English  and  .Australian  income-tax  took 
;^'2,2"85  more  at  ^23,501.     Consequently  the  nett  profit 
of  ;£ri"55,7io  is  just    ;^28,o83    less,   and    the    amount 
brought  forsvard  only  ;;^i,53i    more    at   ;^5.979-      By 
halving  the  assignment  to  reserve,  giving  it  ^'25,000 
as  against  £^50,000,   the  balance  left    for    the    share- 
holders after  paying    debenture    interest    is     a    mere 
;£"2,iio  down  at  ^30,631,  and  the  directors  can  pay  the 
6  per  cent,  dividend  on  the  ordinary  stock  with  ;^5,i38 
left  to  carry  forward,  which  is  not  a  bad  outcome  in  the 
circumstances.     Movements  in  the  balance-sheet  are  of 
no  particular  significance,  but  we    may  note    that    the 
book  value  of  the  properties,  stock,  loans  on  mortgage, 
&c.,  shows  a  reduction  of  ;^32,98i  at  ;^'2,o52,229,  while 
the  investments   in  War  Loan,    colonial    and    railway 
stocks,  &-C.,  taken  at  the  market  value  of  December  31 
last,  or  in  the  case  of  the  W^ar  Loan  at  cost,  have  in- 
creased ;£^30,052  to  ;£'237,045.  Sundry  debtor  balances, 
including  advances  on  wool  and  other  produce,  form  a 
large  item  of  ;^755,i74,  which  is  just  ^9,798  down,  a 
good  proof  of  the  way  values  have  kept  up..    The  com- 
pany    owes    ^13,880     less     to     sundry     creditors     at 

^:i49,50'- 

Business  must  have  been  splendid  in  Nigeria,  on  the 
Gold  Coast,  and  elsewhere  in  and  around  North-West 
Africa  in  the  year  191 5.  Here  is  the  African  .\ssocia- 
tion,  Ltd.,  displaying  profits  of  a  most  satisfactory  kind, 
the  total  of  which  can  only  be  guessed  at  in  a  tentative 
way.  The  profit  and  loss  exhibit  shows  a  trading  profit, 
after  making  reserve  for  excess  profits  duty,  ^^44,541 
larger  than  that  of  previous  year,  of  ;^g5,628.  How 
much  then  was  put  aside  for  excess  profits  duty?  We 
cannot  tell,  but  the  amounts  set  down  in  the  balance- 
sheet  as  due  to  sundry  creditors  shows  an  increase  of 
j^220,045  at  ^^330,792,  and  doubtless  that  increase 
contaitis  the  sum  set  aside  to  meet  excess  profits 
charges  ;  but  it  may  only  be  a  small  part  of  the  increase 
shown,  for  the  company's  advance  from  its  bankers  in- 
creased last  year  by  ;^95,656  to  ^122,874,  and  its 
,  stock  of  goods  at  all  points,  including  the  Continent, 
shows  an  increase  of  ,^258,303  at  ^658,065.  Also 
produce  in  tran.sit  homeward  and  stock  in  Liverpool 
and  on  the  Continent  is  ^^44,662  higher  at  ;£i^239,769. 
Its  investments  in  the  shares  and  debentures  of 
other  companies  are  up  :^i3,iio  to  ;^303.^57,  and 
sundry  debtors  owe  it  ^58,073  roore  at  ;^i 28,795. 
It  is  thus  a  very  powerful  company,  the  total 
of  whose  balance-sheet  has  now  risen  to  ;^i,624,935, 
and  shareholders  have  good  cause  to  be  satisfied 
with  tiheir  investment.  The  directors,  too,  have 
shown     great     prudence     in     avoiding     extravagant 
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dividend  payments,  although  a  200  per  cent,  divi- 
dend on  the  deferred  shares  may  hardly  look  like 
stinginess  in  dispersing  the  money.  It  comes  out  this 
way.  'I'he  total  sum  available,  including  the  balance 
bro'ught  forward,  which  at  ^'10,370  was  ^'2,835  down, 
is  ;^  105, 998,  or  ;^4i,7o()  more,  and  after  meeting  the 
preference  dividend  and  paying  a  div;^idend  of  12  per 
cent,  on  the  ordinary  shares  there  is  ;^'53,9i5  left  to  be 
divided  in  equal  halves  betwetn  the  ordinary  shares  and 
the  founders.  The  ordinary  shares  get  their  12  per 
cent,  plus  a  bonus  of  3  per  cent.,  which  compares  with 
a  12  per  cent,  dividend  and  bonus  of  J  per  cent,  the 
previous  year,  but  this  tii^je  the  shareholders  have  to 
pay  the  tax,  whereas  a  year  ago  the  distribution  was 
tax  free.  At  the  beginning  of  the  year  the  dividend  fund 
of  the  ordinary  shareholders  amounted  to  ;^i8o,i40, 
and  after  paying  the  dividend  and  the  bonus,  less 
income-tax,  there  will  be  ;^2 12,011  left  at  the  credit  of 
this  fund.  In  the  same  way  at  the  beginning  of  the 
year  191 5  the  founders'  share  dividend  fund  amounted 
to  only  ^1,591,  but  by  the  additions  made  out  of  the 
profits  of  1914  and  19 15  it  was  brought  up  at  De- 
cember 31  to  ^{^^34,719,  and  after  distributing  £,2  a 
share  on  the  ;f6,7fi8  in  jQ\  shares  to  which  this  por- 
tion of  the  capital  amounts,  there  will  be  ;^i  3,621  left 
to  carry  forward.  On  both  counts,  therefore,  the 
directors  have  abstained  from  dividing  the  last  shilling, 
which  is  prudent  for,  however  derived — and  no  hint  is 
given  of  the  sources — last  year's  profits  cannot  be 
relied  upon  to  continue  at  the  same  scale  year  after 
year  in  time  to  come.  These  dividend  funds,  however, 
belong  to  two  classes  of  the  proprietors,  not  to  the 
proprietory  as  a  whole.  They  possess  an  insurance 
fund  increased  last  year  by  ;^7,55i  to  ;^i43,24i,  and 
there  is  also  a  depreciation  fund  ;^io,326  larger  at 
^140,946.  No  other  reser\'e,  however,  worth  mention- 
ing is  to  be  found,  but  there  is  ;^7,50o  of  premium 
money  received  on  shares  sold  and  kept  apart,  as  also 
the  ;^500  contingencies  fund  of  a  year  ago. 

All  interested  will  welcome  the  step  taken  by  the 
Joint  Committee  of  Bondholders  of  the  Mexico  Tram- 
ways Co.,  the  Mexican  Light  and  Power  Co.,  Ltd., 
the  Mexican  Electric  Light  Co.,  and  the  Pachuca 
Light  and  Power  Co.  It  is  through  no  fault  of  the 
originators  of  these  enterprises  that  their  bonds  are  in 
default,  for  they  were  conceived  with  ability  and 
carried  out,  if  not  cheaply,  at  any  rate  in  a  manner 
that  seemed  to  ensure  permanent  advantage  to  the 
places,  the  undertakings  served,  and  to  the  bond- 
holders. But  ohaos  in  Mexico  has  upset  all  calcula- 
tions, and  we  are  giad  that  the  Joint  Committee  has 
summoned  a  preliminary  meeting  to  be  held  on  Friday, 
the  14th  inst.,  in  Winchester  House,  Old  Broad  Street,, 
at  noon,  to  consider  and  decide  upon  the  policv  to  be 
adopted  for  the  protection  of  the  bondholders'  interests 
until  conditions  in  Mexico  improve.  At  that  meeting 
resolutions  framed  to  meet  the  special  case  of  each 
class  of  bondhoiders  will  be  submitted  for  approval  at 
separate  meetings.  These  cannot  be  held  for  some 
time  yet,  because  the  notices  have  to  be  advertised  in 
Mexico  City  and  in  Brussels,  and  neither  place  is  at  pre- 
sent   very  accessible.        A   report,  however,   has   been 

.  prepared  bv  the  Hon.  F.  H.  Phippen,  K.C.,  of 
Toronto,  and  Mr.  E.  D.  Trowbridge,  C.E.,  of  De- 
troit, Michigan,  dealing  with  the  condition  of. the  pro- 
I>erties,  and  making  important  recommendations.  A 
copy  of  the  report  and  a  statement  issued  by  the 
National  Trust  Co.,  Ltd.,  and  the  Bondholders'  Com- 
niittee  are  available  for  all  who  want  them  on  appli- 
cation at  the  several  banks  mentioned  in  the  advertise- 
ment, viz.,  the  Bank  of  Scotland,  the  London  County 
:'.nd    Westminster, ,  and    the  ■  Union     of     Lorjdpn    and 

^  Smiths,  or  bondholders  can  apply  to  Thomas  Porter, 
'  ecretary  to  the  Bondholders'  Committee,  at  34, 
Tishopsgate  Street.  By- .and  by,  ,we  presuine,  these 
reports  w'ill  be  circulated  to  the  Press,    ■ 


;£,'99,:;87  at  £.T,cf^,(-)\2.  From  this  income-tax  took 
;^"39, 188,  or  ;£,  17,630  more,  and  an  additional  ;^50,ooo 
at  _£,' 1 00,000  was  added  to  the  reserve  fund,  but  deben- 
ture interest  took  ;^2,849  less  at  ;^32,366,  and  current 
expenses  were  only  ^'400  higher  at  pt"  15,392.  Conse- 
quently the  nett  profit  of  ;^3i  1,666  is  ;^84,4o6  up,  and 
in  addition  to  the  ;^' 100,000  put  to  reserve,  raising  it  to 
;£^700,ooo,  ;£,'g,o6i  has  been  added  to  the  fire  insurance 
fund,  raising  it  to  _£,'ic)o,ooo.  From  the  balance  of 
;^'202,6o5  the  preference  shares  dividend  has  been  paid, 
and  that  on  the  ordinary  shares  again  made  up  to  10  per 
cent.,  tax  free,  for  the  year  by  a  final  payment  of  6  per 
cent.  A  balance  of  ;^'6o,6o2  will  then  remain  to  be 
carried  forward,  or  ;^35,462  more  than  was  brought  in. 
This  recital  indicates  how  prosperous  the  year  has  been 
i.i  spite,  or  perhaps  because,  of  the  extent  to  which  the 
production  of  whisky  has  been  diverted  from  the  con- 
sumer to  the  munitions  department.  Nothing  is  said 
about  that  in  the  report,  which  only  contains  the  in- 
timation that  the  works  have  been  maintained  out  of 
revenue  in  the  fullest  state  of  efficiency,  and  provision 
made  for  depreciation  in  the  value  of  investments  and 
for  the  liability  under  the  Finance  .Acts.  There  must  be 
excess  profits  tax  to  pay  here  one  would  imagine.  Stock 
of  spirits,  grains,  warehouse  rent,  &c.,  continues  to 
increase,  and  was  on  May  15  last  at  _£'i,072,498, 
;^r72,275  higher  than  at  the  same  date  in  1.915.  Sundr>^ 
debtors  owe  ;^i72,76o  more  at  ^921,178,  and  cash  and 
bills  receivable  are  together  ;^6o,o6i  higher  at 
;£^365,859.  There  is  also  an  increase  of  ;^i8,750  in  the 
cost  of  land  and  buildings,  now  ;^793,750,  and  ^12,851 
in  the  plant  and  utensils  entered  at  ;^3i2,857.  Invest- 
ments have  increased  by  ;£i^32,559  to  ;^490,7oi.  On 
the  liabilities  side,  apart  from  the  increase  of  J^i\o,ooo 
in  the  two  reserves,  the  only  notable  expansion  is 
;^i98,597  in  the  amount  due  by  the  company  to  sundry 
creditors,  but  the  total  is  only  ;^3oi,8i9.  Bills  receiv- 
able under  discount  from  which  no  liability  is  antici- 
pated    are      entered      outside     the     balance-sheet     at 

;^268,OIO. 

It  is  rather  significant  to  find  that  a  high-class  jewel- 
lery firm  such  as  Asprey  and  Co.,  Limited,  whose  well- 
known  shop  in  New  Bond  Street  attracts  the  attention  of 
passers-by,  should  have  done  almost  as  well  in  its  year 
closed  March  31  last*  as  in  the  preceding  year.  The 
profit  on  trading  was,  to  be  sure,  ;£.3,748  down,  but 
it  still  amounted  to  ;^i9,22i,  and  seeing  that  the 
balance  brought  forward  was  ;£"i,8i3  up  at  ;£.6,725,. 
the  actual  amount  of  ;£^25,949  divisible  was  only  j^i,2>T,f> 
smaller,  which  appears  to  Ije  almost  marvellous  in 
these  times.  The  directors  say  that  the  slight  reduc- 
tion in  profit  was  due  to  increase  in  exjjenses  rather 
than  to  decrease  in  the  volume  of  trade,  which, 
although  considerably  below  pre-war  level,  shows  a 
steady  recovering  tendency.  The  numl)er  of  new  cus- 
tomers is  remarkably  large,  and  augurs  well  for  the 
time  after  the  war.  These  statements  are  utilised  to- 
enforce  the  broadening  value  of  the  company's  good- 
will, patents,  registered  designs,  trade-marks,  &c., 
which  figure  in  the  balance-sheet  at  ;£r5 1,992,  but  the 
fact  remains  that  the  business  appears  to  be  fully  hold- 
ing its  own,  and  even  expanding.  Such  expenses  as 
are  shown  in  the  profit  and  loss  account  'are  actually 
down  ;^368  to  ;£73,i20,  but  the  sum  set  aside  /or 
income-tax  schedule  "D"  is  jQ2,iii  up  at  ;£?4,i94. 
Only  the  otlico  expenses,  however,  are  really  dealt  with. 
The  balance-sheet  shows  that  the  company  owes  sundry 
creditors  ;£rio,782  more  at  ;£.^28,338;  that  the  stocks 
are  ^^^,441  up  at  ;^92,342,  and  that  the  cost  of  the 
New  Bond  Street  leases  which  have  been  bought 
shows  an  increase  of  ;£ri9,8c)i  at  ;£.30, 190.  The  com- 
pany holds  some  Great  Northern  Railway  debenture 
stock,  and  ;^i,ooo  nominal  of  the  War  Loan.  It  has 
ample  cash  also,  although  at  ;£.i3,936  the  total  is 
down  ;^9,873  on  a  year  ago.  The  reserve  remains  at 
£:30,ooo. 


Including  the  ;^25, 1.57  {jreught  forward,  -which  was 

5^4.120  up,  the. grpss  profit,  of  the  Distillers  .Co.,  Ltd.. 

-for  the  yeiU-'r-CBded  May,  15  .last  shows  an- increase  of 


When  Mr.  Hartley  Withers  was  picked,  up  by  th<-' 
Treasury  to  be,  as  we  thought,  i.ts  guid0  aiid  monitor 
in  the  intricacies  of  City  moods,  Jvabits,  and  humours- 
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in  finance,  we  were  genuinely  delighted,  Icis  perhaps 
for  his  sake  than  tor  those  of  the  public  services  and 
the  taxpayer,  for  he  knows  his  City  well.  Hut  it 
seems  we  were  altogether  wrotig.  Mr.  vVithers  was 
not  the  man  the  Treasury  'had  need  of,  any  more  than 
Sir  George  Paish,  and  when  the  shrewd  proprietors  of 
the  Economist  were  constrained  to  look  out  for  a  new 
editor,  what  better  could  they  do  than  offer  the  post  1  > 
one  of  the  coolest  and  shrewdest  practical  men  of 
affairs  of  the  day,  a  writer  ix>ssessed  also  of  a  lucid, 
humour- suffused,  and  well-weighted  style?  They 
could  do  no  better,  and  so  it  has  fallen  out  that  in  a 
month's  time  Mr.  Hartley  Withers  will,  aj  a  free  and 
most  competent  observer  and  impartial  supporter  ot 
the  right  policy,  have  the  happiness  of  advising  the 
Treasury,  and  perchance  even  the  Chancellor  of  the 
Exchequer  himself,  from  outside. 


Most  people  will  share  the  regret  expressed  by  the 
board  of  the  Cordoba  Central  Railway  Co.,  Ltd., 
through  its  secretary,  at  the  inability  to  pay  the  half- 
year's  interest  due  to-day  on  the  4J  per  cent,  second 
debenture  stock  of  the  company.  The  nett  revenue 
for  the  year  ended  yesterday  will  not  allow  this  to  be 
done,  and  the  secretary  adds  : — "  In  consultation  with 
a  committee  appointed  at  a  meeting  to  which  the  larger 
holders  of  the  4^  per  cent,  debenture  stock  and  of  the 
three-year  notes  issued  by  the  company  were  invited, 
a  scheme  of  arrangement  for  funding  the  interest  on 
the  above  sto<^k  and  on  the  three-year  notes  has  been 
prepared,  and  will  in  due  course  be  submitted  for  the 
consideration  of  the  stock  and  note  holders."  A  few 
years  ago  no  road  in  all  .Argentina  vias  more  favour- 
ably looked  upon  here  than  this  Cordoba  Central,  and 
its  prospects  seemed  assured.  But  it  has  never 
prospered  since  it  fell  into  the  hands  of  Mr.  Farquhar 
and  his  .Argentine  Railway  Co.  It  should,  however, 
see  better  days  again  by  and  by,  as  it  is  a  property 
well  located,  and  serving  a  very  partially  developed 
country,  endowed  with  great  possibilities.  .All,  there- 
fore, the  company's  creditors  can  now  do  is  to  settle 
on  the  best  course  available  to  help  the  company 
through  its  misfortunes.  If  the  interest  has  to  be 
funded  for  a  period,  then  let  the  terms  be  as  little 
burdensome  as  possible. 


Apparently  the  confusion  and  helplessness  of  Spiers 
and  Pond,  Ltd.,  increases,  and  a  circular  of  ominous 
import  has  been  issued  by  holders  of  the  first  mortgage 
debentures  of  the  company,  who  have  united  to  take 
action  to  protect  their  interests.  The  value  of  the 
security  depends  so  largely  upon  the  eHicient  manage- 
ment of  the  business  that,  in  the  absence  of  definite 
arrangements  for  this  and  the  protection  of  the  com- 
pany's credit,  the  holders  of  the  debentures,  which 
form  a  first  charge  oh  the  property,  arc,  as  they  well 
may  be,  uneasy.  Therefore  Colonel  C.  J.  Goer,  Colonel 
John  Gretton,  M.P.,  chairman  of  Bass,  Ratcliff  and 
Grctton,  Ltd.,  Mr.  Murray-.Smith,  chairman  of  the 
Midland  Railway,  and  Mr.  E.  .Sebag-Montefiore,  of 
Messrs.  Joseph  Sebag  and  Co.,  Stock  Exchange,  have 
drawn  up,  signed,  and  issued  this  circular,  in  which 
they  recominend  the  appointment  of  Mr.  .Arthur 
Krancis  Whinriey,  a  member  of  one  of  the  great  firms 
of  accountants  in  the  City,  a.s  receiver  and  manager. 
Mr.  Whinney  has  never  been  in  any  way  connected 
with  the  company,  and  will  represent  the  debenture- 
holders  alone.  He  ought  to  be  appointed  as  promptly 
as  possible.  Apparently  there  are  no  less  than  five 
actiaas  pending  against  the  company  since  the  scheme  of 
arrangement  laid  before  its  creditors  fell  through."  The 
first  debenture  holders  were  not  consulted  with  regard 
to  the  actions,  five  of  which  have  been  commenced, 
and  meantime  the  affairs  of  the  company  appear  to  be, 
falling  more  and  more  into  confusion.  A  receiver  will 
be  able  to  bring  some  order  back,  and  to  deal,  perhaps, 
with  the.  difficulties  involved  in  the  overlapping  of 
securities  Js§ued  under  five  different  series  of  deben- 
tures and.  deljenture  stocks.  The  company,  has  been, 
anythingbivt'pro.spetous  for  rhar^y  a  day. 


By  a  lamentable  oversight  a  slip  of  the  pen  was  left 
uncorrected  last  week  whereby  an  eminent  and 
gracious  |cwish  lady  was  made  to  say  :  "  I  hate  the 
Jews."  What  she  actually  did  say  to  this  writer  and 
others  was  :  "  I  hate  the  Germans,"  as  the  context 
would  enable  readers  to  understand.  But  that  does 
not  make  the  slip  less  regrettable,  for  there  could  be 
no  doubt  whatever  of  the  depth  of  feeling  behind  the 
words.  By  their  deeds,  their  deficient  moral  nature, 
the  Prussians  have  made  themselves  hated  and  loathed 
the  world  over,  and  in  that  sentiment  German  citizens 
of  all  races  are  being  more  and  more  embraced.  "  I 
hale  the  Germans  "  is  the  feeling  of  millions  of  every 
race  and  creed,  as*  well  as  of  this  Jewish  lady. 


The  dividend  announcements  of  the  Rand  mining 
companies  for  the  past  half-year  are  fairly  satisfactor}- 
when  viewed  as  a  whole.  Of  the  38  companies  enu- 
merated in  the  subjoined  table,  eight  increase  their  dis- 
tributions on  those  of  the  preceding  half-year,  the 
V-llage  Main  Reef  resumes  dividend-paying  with  a  dis- 
tribution of  ID  per  cent.,  15  companies  maintain  the 
same  rates  as  before,  while  10  companies  reduce  their 
payments.  Four  pay  no  dividends  at  all,  prominent 
among  these  being  the  Randfontein  Central,  the  eternal 
disappointment.  The  Johannesburg  Consolidated  In- 
vestment pays  a  dividend  of  5  per  cent,  for  the  year, 
the  same  as  for  the  preceding  12  months.  All  three 
big  amalgamations  make  a  poor  show,  for  in  addition 
to  the  Randfontein  Central,  the  Crown  Mines  has  had 
to  reduce  its  dividend  a  further  5  per  cent.,  to  25  per 
cent.,  w-hich  has  brought  down  the  Rand  Mines  distri- 
bution to  75  per  cent. ,  while  the  East  Rand  is  able  to 
pay  only  2 J  per  cent.,  the  smallest  on  record.  The 
new  producers,  the  City  Deep,  Modder  Deep,  Modder 
B,  and  the  Van  Ryn  Deep,  all  .show  increased  payments, 
and  of  the  older  companies,  the  Meyer  and  Charlton,  tho 
Geldenhuis  Deep,  and  the  Wolhuter  make  the  best 
exhibits.  Of  the  group  results,  pride  of  place  belong-; 
to  the  Barnato,  the  only  reduction  recorded  by  thi;? 
group  being  the  New  Primro.se,  and  this  was  more  than 
offset  by  the  raising  of  the  Van  Ryn  Deep  dividend  to 
20  per  cent. 


Company. 


Apex  

Bantjes  

Brakpan     

City  and  Suburban 

City  Deep 

Consolidated  Langlaagte   

Consolidated  Main  Reef    

Crown  M  ines   

Durban  Deep 

East  Rand  Proprietary    

Ferreira  Deep  

Geduld    

Geldenhuis  Deep 

Ginsberg 

Johannesburg  Consolida'ed  Investment 

Langlaagte  Estate    

May  Consolidated     

Meyer  and  Charlton    

Modder  "B"... , 

Modder  Deep    

New  Goch 

New  Kleinfontein    

New  Modderfontein    

New  Primrose 

New  Unified 

Nourse   

Rand  Mines 

Rand  fontein  Central 

Randfontein  Estates  

Robinson    

Rose  Deep    

Transvaal  Coal  Trust 

Van  Ryn 

Van  Ryn  Deep 

Village  Main  Reef  

Village  Deep 

Witwatersrand  G.M 

Witwatersrand  Deep .;.... 

Wolhuter '. . .' ..........; 


First 
Half 

igi6. 


I  Second 
Half 
1915- 


5 

nil 
22J 

6i 
22.V 
12^ 

6J 
25 

24 

24 
224 

5 

5* 
5 
nil 

45 

37i 

30 

5 

5 
i6i 

5 
10 

5 

75 

nil 

•nil 

4 
15 
12* 

i7i 
20 
10 
8? 
25  ■ 

12* 

7$ 


% 

10 

nil 
22|r 

6i 

20 
12* 

6i 
30 

3l 

5 
i7i 

5 
10 

_7i 

7i 

5 
40t 
35 
25 

5 

5 
I6i 

7i 
10 

5 
80 
nil 
nil   . 

6 
15 
12* 
17* 
174- 
nil 

"1 
25 
i^i 
6i 


First 
Half 
1915 


% 

5 

nil 

174 

74 

13J 

12* 

6J 
35 
3i 

25 

5 

10 

7* 

5* 

J 

40 

324 

IQ 

5 

5 

i6i 
10 
10 

5 
80 
2* 

2* 

.  8 

174 

8! 

22* 

15 
20 
10 
25 
^5 


• '  For  year.        f  P'us  a  bonus  of  50  %. 
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With  regard  to  prospects  lor  the  current  half-year, 
.the  CJovernment  Areas  of  Modderfontein  Com- 
pany may  declare  a  maiden  distribution  in  Decembei', 
and  the  Springes  Mines  will  shortly  reach  the  producing 
stage.  When  this  occurs  there  will  be  only  one 
developing  property.  A  number  of  old  producers  are 
rapidly  exhausting  themselves,  and  unless  the  Union 
Governmcnit  takes  steps  to  exploit  the  undeveloped 
portion  of  the  Far  Eastern  Rand  very  soon  the  Trans- 
vaal output  will  in  a  few  years'  time  begin  to  shrink. 
In  view  of  the  vast  creations  of  credit  which  this  war 
has  entailed,  the  necessity  for  an  increased  production 
■of  the  precious  metal  in  the  future  is  obviously  urgent. 


The  effect  of  the  prohibition  of  spyeculation  can  now 
be  clearly  seen  in  the  metal  markets.  Copper  began  to 
decline  in  May,  as  the  result  of  some  unloading  by 
second-hand  sellers  in  America,  and  so  far  that  move- 
ment has  received  no  serious  check.  At  the  end  of 
last  week  standard  touched  ;^974  per  ton,  a  drop  of 
about  ;^46  a   ton    from   the    high   point    which     was 

•  reached  about  the  middle  of  May.     Refined  metal  has 

.  fallen  about  jQi6  to  ^,21  a  ton  in  sympathy.  The 
factors  in  this  movement  are  the  increasing  production, 
especially  in  .A^merica,  stimulated  by  high  prices,  and 
the  fact  that  buying  in  this  country  can  now  only  be 
effected  by  consumers,  who  are  naturally  very  conserva- 
tive, and  only  buy  such  metal  as  they  actually  want 
while  prices  remain  high.  It  must  not,  however,  be 
assumed  that  the  demand  for  the  metal  for  war  pur- 
poses has  diminished.     It  is  still  on  a  very  large  scale, 

,  and  as  the  American  refiners  to  a  large  extent  control 
the  situation,  it  does  not  seem  likely  that  prices  will 
fall  to  a  more  or  less  normal  level.  Copper,  after 
touching  £97i,  has  recovered  to  ;^io2j,  but  practically 
no  business  is  being  done  in  the  market  here,  owing 
to  the  absence  of  buyers.  Tin  is  y£i  2s.  6d.  down  on 
the  week  at  £172  2s.  6d.,  lead  has  fallen  £2  to  ;£j'29 

.  a  ton,  and  spelter  is  £^  lower  at  ;^63-j^53.  As  these 
quotations  still  leave  a  very  good  margin  of  profit,  it 
cannot  be  said  that  the  prohibition  of  speculation  has 
retarded  production  ;  it  has  simply  deprived  those  who 
had  no  real  right  in  the  market  frorri  making  a  profit 
at  the  expense  of  the  consumers  of  metals — in  other 
words,  the  State. 


Jnequalittes  in  the  Excess  Profits  Tax. 

•On  the  surface,  at  least,  manufacturers  whose  works 
are  in  cortrol  of  the  Ministry  of  Munitions  have  some 
aground  for  their  complaint  against  the  excess  profits 
tax.  If  it  be  true,  as  Sir  J.  Harmood-Banner  asserted, 
and  as  we  believe  it  is,  that  uncontrolled  firms  are  en- 
titled to  retain  4-5  per  cent,  of  their  excess  profits  while 
•oontrolled  firms  may  keep  back  only  6  per  cent,  beyond 
their  pre-war  scale  of  profits,  then  some  readjustment 
would  seem  tj  be  necessary.  But  Mr.  McKenna  de- 
clared that  were  he  to  accept  the  amendment,  which 
was  supported  in  the  House  of  Commons  on  Tuesday 
afternoon  by  72  members  against  158  for  the  Ohan- 
■cellor,  he  would  lose  ;^io, 000,000  of  revenue,  and  that 
is  not  to  be  thought  of.  The  agitation  might  there- 
fore result,  not  in  relieving  the  controlled  f;rms  from 
the  excess  profits  tax  as  now  levied  upon  them,  but  in 
a  reduction  of  the  proportion  of  excess  profits  now 
allowed  to  be  retained  by  non-controJIed  firms.  Why 
should  these  firms  be  allowed  to  keep  back .40  per  cent, 
of  their 'excess  profits?  Would  not  10  per  cent,  be 
sufficient  to  reward  them  for  their  extra 'efforts?  The 
answer  tojquestions  of  this  type  depends  to  some  ex- 
tent iipon~the  pK>sit.ion  of  the  company  taxed.  If  -a 
company,  for  example,  has  been  in  low  water  for  a 
number  of  years  so  that  it  has  been  unable  to  pay  good 
dividends,  or  any  dividends  at  all  sometimes,  on  its 
ordinary  shares,  and  also  unable  to  set  aside  the  requi- 
site amounts  to  meet  depreciation  and  repairs,  then 
the  sudden  prosperity  which  may  have  accrued  to  it 
from  business  in  war-time  ought  not  to  be  swept  away 
soicoBipletely  as  it  might  very  well  -be  where  a  com- 
pany has  prospered  throughout,  its  career,  pa^id  g»od 
dividends,  provided  amply  for  depreciation,  and  piled 
up  reserves  out  of  income  in  the  -way  -every   healthy 


business  ought  to  do.  VV'ould  it  not  therefore  be  pos- 
sible to  arrange,  before  next  revision,  by  the  help  of  a 
few  business  men,  a  sort  of  sliding  scale,  still  leaving 
the  excess  profits  tax  severe  enough  to  ensure  the 
largest  possible  yield  to  the  Treasury  ? 

Almost  ine\  itably  there  appears  to  be  too  much  of  a 
hard  and  fast  here-the-line-is-drawn-and-you-must-stick- 
to-it  attitude  assumed  by  the  permanent  officials,  who 
cannot  be  familiar  with  the  intricacies  of  the  businesses 
coming  under  the  tax  harrow.  The  Treasury  is  not  in 
a  position  to  appreciate  or  to  assess  justly  the  differ- 
ences between  one  firm's  circumstances  and  another's. 
All  companies,  firms,  and  men  of  business  are  sub- 
mitting to  the  excess  profits  tax  as  a  painful  necessity, 
and  only  a  minority  of  them  are  resenting  its  imposi- 
tion. Whatever  the  circumstances  may  be,  as  far  as 
we  can  estimate  from  reading  'heir  annual  reports,  no 
board  of  directors  has  set  ftself  up  seriously  to  oppose 
the  law  or  agitate  for  its  repeal.  It  was  law  hastily 
imposed  none  the  less,  though  with  the  quite  proper 
object  of  extracting  as  much-  money  as  possible  to  help 
towards  meeting  the  prodigious  costs  of  the  war,  and 
so  it  must  be  kept  in  force.  Its  careful  readjustment, 
however,  may  be  necessary,  and  might  perhaps  render 
it  acceptable,  in  some  form  at  least,  even  after  the  war 
is  over.  That  time  may  not  be  so  far  away,  but  whether 
far  or  near  its  coming  should  never  be  lost  sight  of, 
because  we  shall  then,  and  for  many  a  year  after, 
probably  need  more  revenue  than  we  can  easily  raise. 
The  ordering  anew  of  a  devastated  world  is  going  to  be 
extremely  costly.  To  enable  us  to  square  matters  up 
and  adjust  the  burden  to  the  toack,  as  also  to  pay  the 
charges  on  our  huge  debt  a  revenue  fourfold  what  it 
was  before  the  war  must  come  from  somewhere.  So, 
although  a  provisional  pledge  has  been  given  to  recon- 
sider the  tax  13  months  hence,  we  see  no  hope  of  its 
removal,  or  even  of  its  material  reduction,  even  should 
the  war  be  over  before  then.  Taking  that  extended 
view  it  would  surely  be  worth  wHTle  for  the  Government 
to  be  conciliatory,  and  to  get  experts  to  help  to  re- 
arrange the  tax  in  a  reasonable  way  against  the  day 
when  we  shall  be  told  that  it  cannot  be  repealed. 


WInat  About  German    Banking  Credit 
After  the  War  ? 

P'rom  Paris  Reuter  sent  the  news  on  Wednesday 
that  the  French  Government  has  got  to  work  instantly 
on  the  decisions  arrived  at  bv  the  Economic  Conference 
of  the  Allies  held  a  fortnight  ago.  The  Parliamentary 
commercial  committees  of  the  Allies  will  next  week 
begin  the  study  of  the  work  to  be  tackled  at  the  next 
inter-tPa^liamentary  Conference,  which  .is  to  decide 
upon  uniform  principles  regarding  fraudulent  descrip- 
tions of  goods,  and  upon  international  measures  for 
the  control  of  German  insurance  companies,  the  re- 
vision of  the  Brussels  Convention  regarding  trade  in 
arms  and  alcohol  in  the  Entente  countries,  and  the 
unification  of  Customs  standards.  'Also  the  Inter- 
Allies  Maritime  Conference  is  to  meet  in  Paris  next 
December,  in-order  to  decide  upon  the  bases  for  a 
union  of  the  merchant  services  of  the  different  Allied 
nations.  We  hofie  this  is  an  accurate  .'statement,  for 
it  is  .good  news.  The  time  for  talking  and  warning  and 
adjuring  seems  to  have  passed.  vWe;have  had  rather 
too  much  "eloquence"  over  the  liest  patent  method 
of  4>loeking  German  trade,  whether  it  be  in  our  in- 
terests-or  in  equity  to  our  Allies  to  do  so  or  not,  and 
everybody  -will  welcome  some  practical  results, 
tending  towards  harmonious  ■.co^>}»eration.  It  is 
not  going  to  be  so  easy  as  the  .gUfeitongued  ones 
would  persuade  us  to  devise  -what  .may  'be  called 
barbed'wire  entanglements  to  keep  the  Teuton  out  of 
other  countries,  with 'his  .shoddy  goods  and  hLs  queer 
banking  and  dependant  industrial  xmmpanv  centres 
of  observation  iind  activity  s|»read  over  alMands. 

<0n<one.or  -two  .points    all    our  orator.s   have  been 

silent.    Tfcey  have  told  us.a  :great:dc{ri  Aboutthcwon- 

•defful  perseverance' of  the  Gertrwns  infiMirrosvinff  their 

way  ;into<«ther' countries,  their  adroitness  in -stealing 

,  bu.siness  out. of  the  baods  of  the. natives  of  the.sc  oth*T 
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countries,  their  boldness  in  attacking  obstacles  or  out- 
flanking them,  and  of  their  audacity  in  opening  new- 
ocean  routes  without  any  prospect  of  making  them  pay 
b\'  honest  methods  of  "  push,"  at  any  rate,  at  the 
.start  ;  their  amazing  capacity  also  to  .increase  manu- 
factures without  reference  to  consumption,  and  the 
drilled  precision  with  whicTi  they  have  been  in  the  habit 
of  invading  and  overwhelming  competitors  everywhere, 
leasing  their  proposals  for  the  peace  era  to  come  on  this 
true  but  lamentably  imperfect  recital  of  Germany's  bc- 
fiaviour  and  performances,  they  utilise  every  fact  and 
argument  they  can  marshal  to  force  upon  the  British 
Empire  and  its  Allies  a  Customs  tariff,  designed,  so 
they  say,  to  beat  the  Germans  out  of  the  field  and  to 
keep  them  out  ;  and  all  along  we  have  kept  asking.  Is 
this  necessary?  Is  there  no  better,  no  more  fair, 
rational,  and  profitable  way?  Quite  apart  from  the 
proposals  made  repeatedly  in  this  journal  to  unite  the 
Allies  in  a  complete  trading  and  manufacturing  accord, 
and  to  put  into  the  control  of  representative  bodies  in 
each  country  the  trade  and  industry  of  a  circumscribed 
and  subdued  Germany,  there  is  the  question  of  banking 
and  of  the  power  the  German  banker  has  wielded.  Why 
have  none  of  the  speakers  who  have  been  illuminating 
us  so  movingly  on  German  infamies  in  trade  dwelt 
more  upon  the  wonderful  fashion  in  which  German 
bankers,  guided  by  the  centuries-long  cultivated  adroit- 
ness of  their  Jews,  have  wormed  themselves  into  the 
\ery  heart  of  business  in  every  country,  and  used  its 
credit  as  freely  as  if  it  had  been  verily  of  the  Father- 
land? A  mere  recital  of  the  number  of  banks  created 
abroad  by  Germans  to  aid  their  manufacturers  and 
traders  in  these  other  countries  would  have  shown  that 
tariffs  by  them.selves  are  ineffective  for  the  purpose 
aimed  at.  .\11  the  disciplined,  .State-inspwred  energy  of 
the  bankers  and  their  linked  industries  was  engaged  in 
opening  and  enlarging  markets  all  the  world  through. 
The  survey  of  German  progress  from  this  point  of  view 
is  well  calculated  to  astonish  us.  The  success  with 
which  the  Far  East  was  penetrated,  Argentina  and 
Brazil  put  under  subjection  or  in  the  way  to  be  so, 
Chile  and  Peru  overrun  and  in  course  of  subjection, 
Mexico  filled  with  corruption  for  ulterior  purpo.ses,  in 
short,  the  progress  everywhere  attained  fills  the  mind 
with  amazement.  And  the  results  appeared  to  demon- 
strate that  it  was  victorious  progress  which  lifted  his 
foreign  trade  to  a  position  in  the  world  second  to  our 
own.  The  whole  panorama  of  expansion  is  one  of  the 
wonders  of  the  present  generation. 

All  this  mighty  trade  has  grown  up  within  little  more 
than  40  years,  and  has  attained  its  present  magnitude 
in  virtue  of  forces  created,  marshalled,  and  applied 
with  a  barrack-yard  precision,  which,  working  silently, 
has  gone  far  to  make  all  the  world  tributary  to  the 
Prussian  Empire.  But  tributary  only  for  a  season. 
Most  approved  and  tested  economic  rules  of  conduct 
were  ignored  or  set  at  defiance  by  this  kind  of  pro- 
gress, and  the  faster  the  pace  became,  the  more  fre- 
quent were  the  crises,  the  greater  was  the  risk  of  ulti- 
mate collapse. 

Looked  at  from  this  point  of  view,  German  trade 
methods  and  German  expansion  do  not  seem  quite  so 
alarmingly  formidable.  Surely  it  ought  to  be  easy  to 
prevent  anything  of  the  kind  ever  again  happening. 
What  if  the  Allies  were  to  unite,  say,  in  taking 
measures  to  prevent  German  banks  from  establishing 
dependents,  getting  credit  everywhere,  as  they  did  be- 
fore the  war,  would  it  not  be  easy  to  s'top  their  "  dump- 
ing," to  prevent  them  from  swamping  our  markets  by  ' 
manufactures  of  whatever  kind,  and,  therefore,  to  keep 
the  brigand  Empires  in  subjection,  that  is  assurning 
their  conti^nued  existence  as  Empires,  which  is  taking 
a  great  deal  for  granted.  They  have  done  their  best 
to  blot  themselves  out. 

Look  how  the  Germans  invaded  London  in  the  44 
years  of  uneasy  peace.  Three  at  least  of  their  monster 
banks  had  established  big  offices  here,  and  their  paper 
was  treated  by  our  own  bankers  as  if  it  wiere  of  the 
highest  class,  as  much  of  it  was,  although  the  rest,  and 
perhaps  usually  the  larger  part,  was  really  what  used  to 


be  known  as  of  the  "pig  upon  pork"  description.  That 
is  to  say,  the  Deutsche  or  other  bank  in  Germany  had 
sub-banks  with  attractive  names  in  most  countries  of 
the  world,  upon  which  it  drew  bills  to  create  credit  or 
was  drawn  upon,  and  such  purely  domestic  paper  was 
accepted  here  just  as  if  the  paid-up  capitals  of  two  in- 
dependent banks  stood  behind  the  document  as  joint 
guarantors.  That  was  loose,  easy-going  banking  on 
our  part  at  any  time,  but  it  suited  the  Germans  well 
because  it  supplied  them  with  our  capital,  our  banking 
credit,  on  the  easiest  terms,  and  often,  we  believe,  kept 
their  mushroom  industries  overforced  and  their  banks 
off  the  rocks.  This  sort  of  banking  cannot  be  permitted 
any  more.  No  German  bank  will  be  allowed  to  con- 
tinue to  have  offices  in  this  country  or  in  any  of  our 
dependencies,  still  less  in  any  self-governing  British 
colony.  The  same  rule  will  doubtless  be  rigidly  en- 
forced by  France,  Italy,  and  Russia,  consequently 
when  the  war  stc^s,  and  if  Germans,  in  the  foolishr»ess 
of  their  incapacity  to  comprehend  the  civilised  human 
mind,  attempt,  if  they  have  the  strength,  which  we  do 
not  believe,  to  rush  their  goods  into  other  countries  and 
"  dump  "  accumulations  said  to  be  gathering  up  while 
the  war  lasts,  all  in  the  old  fashion,  they  will  be  con- 
fronted by  an  insuperable  barrier.  No  credit  will  be 
available  for  them  in  any  civilised  land,  their  means  of 
manufacturing  credit  by  chains  of  interdependent  banks 
will  be  gone.  And  they  will  neither  have  the  ships  to 
convey  their  goods  abroad  nor  the  facilities  to  finance 
the  consignments  until  disposed  of,  should  these  be 
sent  in  neutral  bottoms.  The  perfect  freedom  they 
enjoyed  before  the  war  will  be  gone  for  ever.  All  the 
reward  the  .-Allies  have  got  for  their  complaisance — 
especially  all  the  thanks  and  reward  we  have  got — is 
hate,  envy,  spite,  a  blind  fury  of  wrath  as  of  a  wild 
beast  baffled  of  its  prey,  and  we  are  not  disposed  to 
submit  ourselves  to  that  again  without  cause.  No 
doubt  it  is  right  enough  to  take  every  precaution 
against  a  revival  of  the  old  state  of  affairs,  but  we  have 
no  need  to  take  alarm.  Cut  off  credit  except  when  the 
goods  are  made  to  the  order  of  and  consigned  to  boards 
of  control  in  every  country,  and  not  the  goods  made 
for  these  countries  only.  All  exports  from  the  popula- 
tions of  the  ruined  Empiires  must  pass  through  the 
channels  assigned.  Let  us  work  by  all  means  so  that 
we  can  fill  the  place  of  the  German  in  all  markets  frcMn 
now  onwards,  and  see  to  it  that  he  neither  gets  our 
material  nor  the  use  of  our  credit  except  in  so  far  as  it 
serves  our  own  purposes,  viz.,  to  help  in  getting  some 
compensation  out  of  the  malignant  foe  for  the  irrepar- 
able wrongs  and  abominable  devastation  he  has  com- 
mitted. 

And,  finally,  may  we  not  ask,  What  is  to  be  the  con- 
sequence to  Germany  of  the  abominable  cruelties  per- 
petrated by  the  troops  of  both  Kaisers,  but  especially 
of  the  Prussian  madman,  during  this  war?  Will  the 
horrors  of  Belgium  and  Northern  France,  the  martyr- 
dom of  Poland  and  Serbia,  the  brutalities  towards 
Italians,  the  impish  inhumanity  exercised  on  prisoners 
of  war,  all  the  nameless  abominations  daily  indulged  in 
by  the  enemy  be  forgotten  in  a  day  or  a  year?  The 
politician  of  the  hour  may  forget,  but  deep  down  in  the 
consciousness  of  the  peoples  the'  memory  will  remain 
for  ever  as  that  of  a  devastating  scourge.  On  all  battle- 
fields wherever  the  enemy  is  fighting,  whether  he  be 
Austrian  or  Prussian,  evidence  continues  to  be  forth- 
coming of  the  bestial  cruelty  exercised  by  the  troops 
wherever  they  get  a  chance,  and  often  it  has  been 
cruelty  by  order.  Will  the  evidence  of  that  be  all  for- 
gotten immediately  the  war  is  over?  We  may  be  sure 
that  by  the  people  it  will  not,  and  its  effefct  will  be  seen 
and  felt  everywhere  in  an  ■  instinctive  shrinking  froni 
having  dealings  with  anyone  who  is  a  German.  'Thefe 
will  be  no  eagerness  to  do  trade,  not  even  with  the  open- 
minded,  frankly  non-patriotic  and  always  enterprising 
Prussian  Jew.  Have  we  not  here  a  barrier  against 
Teutonic  penetration  and  un.<crupulous  dumping  which 
should  be  a  more  valuable  safeguard  for  'out^  ttad<S''— 
provided  we 'work  to  procure  and  retain  that'trade-^ 
than  anv  tariff  wall  even  were  it  as  loftv  as  tht  Tower 
of  Babel?"  '  .      '•      •■.  .  ,..  -y 
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By-the-Way  War  Notes. 


At  last  the  Hritish  offensive  has  started.  The  wait 
has  been  a  long  one,  nearly  two  years.  During  that 
period  the  nation  has  never  lost  courage  or  faith  in  the 
future,  nor  has  its  resolution  ever  faltered  to  do  the 
utmost  possible  to  help  the  Allies  to  win  this  war  in  a 
manner  so  complete  as  to  relieve  humanity  from  the 
apprehension  of  any  similar  catastrophe  in  time  to 
come.  It  has  been  an  anxious  time  though,  and  often 
the  minds  of  many  among  the  people  have  become  im- 
patient at  what  seemed  the  absence  of  progress.  "  Why 
are  we  doing  nothing?  "  was  the  grumble,  because  the 
nature  of  the  gigantic  task  of  holding  the  foe  back 
until  we  could  get  ready  was  overlooked.  We  have  had 
reverses  also  which  have  not  tended  to  improve  the 
temper  of  the  less  reflective  elements  of  society,  and  at 
times  the  most  extravagant  rumours  flew  through  the 
crowd,  disturbing  its  equanimity.  But,  on  the  whole, 
we  have  stood  the  strain  better  than  might  have  been 
feared,  and  now  that  the  .A.rmy  at  last  is  ready  and  at 
work,  we  trust  equally  commendable  patience  will  be 
displayed  in  waiting  for  results. 

For  most  of  us  it  remains  difficult  to  clear  out  of  the 
mind  the  old-fashioned  conception  of  battles  and  cam- 
paigns. We  read  of  Marlborough,  Napoleon,  Wel- 
lington, and  other  great  generals  of  modern  days,  and 
think  that  trench  warfare  and  the  great  batterings  by 
artillery  are  .something  slow,  unproductive  of  results 
adequate  to  the  expenditure  of  material  and  risks  in- 
curred. We  must  disabuse  our  minds  of  this  concep- 
tion. The  old  strategy  and  tactics  have  not  been 
superseded,  but  they  have  had  to  be  amplified,  re- 
modelled, and  applied  in  new  ways  according  to  the 
tactics  imposed  by  modern  inventions  and  the  develop- 
ment of  what  may  be  called  the  long-armed  murder 
power  of  armies.  And  we  have  to  be  masters  in  the 
air  as  well  as  on  land  and  sea.  Before  we  can  move 
forward  on  our  go  miles  front  in  France  we  must  have 
the  ground  prepared  by  our  guns,  else  the  loss  of  life 
would  probably  be  beyond  all  bearing,  and  our  aircraft 
must  help  us  to  determine  when  the  terrain  is  ready. 
It  may  take  some  weeks  to  complete  this  preliminary 
work,  and  when  it  is  finished,  probably  the  bombard- 
ment will  still  have  to  be  maintained  all  along  the  front 
to  conceal  from  the  enemy  the  points  where  our 
advance  is  to  develop  and  force  him  to  retreat.  We 
must  therefore  have  patience,  and  also  learn  to  be  con- 
tent with  meagre  official  bulletins.  Clearly  nothing 
could  be  more  imprudent  than  to  send  details  of  the 
fighting  in  which  there  might  be  information  useful  to 
the  foe.  The  more  things  are  kept  in  the  dark  at  present 
the  better,  and  we  must  rest  satisfied  with  knowing 
that  our  work  of  destruction  has  begun  in  a  way  that 
proves  us  ready  to  continue  to  the  end.  "  Much  of  the 
delay  might  have  been  prevented,"  people  have  a  habit 
of  saying,  "  if  we  had  been  ready.  If  France  and  our- 
relves  and  Russia  had  been  armed  to  the  teeth  in 
August,  1914,  then  there  might  have  been  no  war,  or 
if  war  did  break  out  because  of  the  uncontrollable  furv 
of  the  Prussian  beast,  it  would  have  been  short  and 
sharp."  Possibly,  but  we  are  no  believer  in  might-have- 
beens,  and  are  by  no  means  sure  that  it  may  not  in  the 
Jong  run  prove  an  advantage  for  us  that  we  were  not 
ready. 

Look  at  the  matter  from  this  other  point  of  view. 
What  would  have  been  our  economic  position  in 
.'Vugust,  1914,  if  the  previous  quarter  of  a  centurv 
had  been  occupied  by  preparations  for  war  such  as 
we  now  know  Germany  and  Austria  to  have  been  busv 
upon,  Germany  for  30  years  at  least?  Long  before 
the  date  when  actual  war  did  break  out  we,  the  Allies, 
should  all  have  been  bankrupt,  impotent  to  sustain  a 
conflict  of  the  magnitude  the  war  at  once  assumed. 
There  would  have  been  revolutions  in  every  country 
now  affected  and  severely  strained  by  the  onslaughts. 
As  it  was,  our  working  nopulation  was  restive  enough 
.  'mder  the  heavy  expenditure  laid  out  upon  the  NaXnir. 
What  it  would  have  been  had  we  been  spending 
/C40, 000,000  or  ;^5o, 000,000  a  year  additional  oh  the 
.^rmy    also,    and    had  we   been   obliged    to   submit    to 


compulsory  military  service,  in  all  ways  to  follow  in 
the  footsteps  of  France,  anybody  of  moderate  under- 
standing should  be  well  able  to  imagine.  The  kingdom 
— the  Empire— would  have  been  a  heaving  mass  of 
discontent,  Russia  would  have  been  torn  by  internal 
dissension,  Italy  probably  confronted  by  a  fresh 
danger  of  dismemberment,  France  the  home  of 
anarchy,  and  .some  parts  of  the  Dominions  of  all  of  us 
perhaps  in  full  revolution.  Conteinplate  probabilities 
from  this  side  and  be  thankful  that  we  were  foolish 
believers  in  moral  progress,  even  German  moral.  For 
nothing  can  be  more  sure  than  that,  even  if  there  had 
been  acquiescence  everywhere  as  docile  as  the  German 
in  the  necessity  for  diligently  preparing  to  meet  the 
onslaught  of  the  modern  Huns,  there  would  have  been 
no  wealth  left  in  any  of  the  Allied  countries  with  which 
to  pay  for  the  war  when  it  did  burst  upon  us.  Our 
resources  would  have  been  already  consumed.  There 
are  compensations  in  all  things,  in  short,  and  when 
we  look  at  the  enormous  expenditure  now  being  in- 
curred we  may,  after  all,  be  thankful  that  we  did  go 
on  dreaming  dreams  of  a  world  peace  brought  about 
by  the  commercial  interlinking  of  interests  and  the 
power  of  international  finance  to  curb  savagery  until 
the  enemy  sprung  upfjn  us  from  his  lair  with  the  roar 
of  the  panther  hungry  for  prey. 

Nobody  can  really  grasp  what  this  war  is  costing. 
Our  own  expenditure  up  to  the  end  of  this  financial 
year  will  probably  raise  the  total  of  our  share  in  money 
price  to  be  paid  for  the  deliverance  of  mankind  to 
;^r3, 000, 000,000.  By  the  time  the  credit  now  running 
through  its  last  month  has  been  disbursed  the  total 
spent  will  ihave  been  about  ;£' 2, 400, 000, 000,  and  France 
is  not  far  behind.  In  his  summary  of  the  French 
Ciovernment  arrangements,  to  be  found  in  the  current 
issue  of  the  Journal  des  Economistes,  M.  Yves  Guyot 
puts  together  oflFicial  figures  that  are  quite  as  sug- 
gestive of  the  inconceivable  consumption  of  accumu- 
lated wealth  as  our  own.  Including  the  vote  for  the 
third  quarter  of  the  present  year,  under  consideration 
when  he  wrote,  the  total  cost  of  the  war  to  France 
up  to  the  end  of  September  may  .  be  put  at 
;£'2, 100,000,000,  and  if  the  outlay  continues  at  the 
same  rate  for  the  last  quarter  of  the  year,  the  total 
amount  of  French  wealth  mortgaged  to  carry  it  on,  or 
consumed  in  paying  for  it,  will  not  be  much  short  of 
;^2, 500,000,000.  That  is  to  say,  and  allowing  a  fifth, 
or  sav  ;^5oo,ooo,ooo,  of  that  amount  for  Italy  and 
;£J' 1 ,500,000,000  to  ;^2 ,000,000,000  for  Russia,  the 
total  cost  of  the  war  to  the  four  Allies  will  be  between 
;^7, 500, 000, 000  and  ;£^8,ooo,ooo,ooo  by  the  end  of 
their  current  fiscal  years.  •  "  And  is  not  this 
appalling  prospect  of  ruin  a  most  urgent  plea  for 
hurrying  up  and  ending  the  war  soon?  "  It  is, 
but  much  more  it  is  not.  Probably  the  extremes! 
furv  of  the  war  cannot  last  mu(;h  more  than 
another  three  months,  if  so  long,  and  it  may  be 
that  the  expenditure  of  the  Allies  will  gradually 
diminish  after  September  or  October  next.  There  must, 
however,  be  no  turning  as-ide  to  calculate,  because  the 
work  in  hand  has  to  be  done  thoroughly  and  for  ever, 
no  matter  what  the  cost.  It  must  be  made  impossible 
for  anv  other  nation  or  race  to  conceive  the  idea  of 
starting  out  to  slay  and  devastate  in  order  to  conquer 
the  "  hegemony  of  the  world,"  as  these  maddened  Ger- 
mans have  done.  Nay,  it  mus-t  be  made  unthinkable 
for  anv  people,  however  undeveloped  in  moral  nature 
it  may  be,  to  plot  the  robbery  of  any  neighbour,  how- 
ever small.  There  must  be  no  room  for  Naboth's  vine- 
yard stealing  in  the  international  comity  of  the  future, 
and  if  we  are  to  escape  from  the  haunting  terror  of  the 
last  45  years,  the  pride  of  the  Germans  and  the  fabric 
of  their  State  have  alike  to  be  destroyed  for  good  and 
all.  That  will  be  a  slow  work  and  a  long  work,  pro- 
bably involving  years  of  effort,  many  years  and  much 
expenditure,  but  it  must  be  undertaken  under  penalties, 
and  we  must  see  to  it  that  the  transgressors  shall  be 
made  to  pay. 

.'\n  able  writer  in  the  Mercure  de  France,  of  June  i. 
rather  takes  to  task  journalists  in  Allied  countries  for 
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their  optimism,  their  eas,ferness  to  jump  to  conclusions 
about  the  position  of  the  fight  or  the  progress  of  the 
war,  and  tJieir  proneness  to  say  things  that  prompt 
slackening  off  in  effort.  The  writer's  name,  M.  J. 
Norel,  is  unfamiliar  to  us,  but  there  is  force  in  his 
rebuke.  We  have  all  been  too  ready  to  assume  that 
the  Germans  would  recognise  the  hopelessness  of  their 
position  and  come  to  terms  before  their  exhaustion  was 
complete.  That  is  why  journalists  everywhere  in 
Allied  and  neutral  countries  have  more  than  once  enter- 
tained the  idea  that  the  Battle  of  Verdun  was  over, 
merely  because  the  assailants  had  paused  to  take  breath 
and  to  bring  up  more  men  and  guns;  why  also  they 
have  been  inclined  to  believe  that  neither  the  Prussian 
nor  his  Austrian  du^e  would  hang  on  to  the  enormous 
fronts  their  armies  occupied  to  the  last  extremity,  and 
we  were  all  wrong.  The  German  ideal — world 
dominion — will  lead  the  dupes  on  and  on  until  their 
ruin  is  complete.  Therefore,  in  days  to  come  we  must 
abstain  from  eager  anticipations  of  speedy  victory  and 
peace,  because  it  is  not  the  work  of  a  week  or  a  month 
to  beat  down  forces  animated  by  a  fanatical  belief  in 
their  own  invincibility  and  political  perfections.  Per- 
haps— ^though  it  is  doubtful — if  the  German  and  Aus- 
trian peoples  knew  the  truth  they  might  force  those 
who  are  luring  them  to  their  destruction — to  their  ex- 
tinction for  generations,  not  as  a  dominant,  but  merely 
as  a  weighable,  economic  force  among  nations — to  stop 
the  war,  but  they  are  too  ignorant  and  too  enslaved  to 
allow  us  to  cherish  the  hope.  For  example,  they,  it 
appears,  still  believe,  according  to  a  Times  "  neutral," 
that  the  Kaiser's  fleet  has  sunk  our  Fleet  at  the  bottom 
of  the  sea,  and  that  trade  routes  are  again  open  to 
Germany,  so  that  in  a  few  weeks'  time  abundance  of 
food  will  gladden  the  hearts  of  the  German  hausfrau. 
What  are  we  to  do  with  a  people  hypnotised  to  this 
extent,  so  misled  by  their  vanity,  so  docile  towards  the 
authority  that  rules  them  as  to  swallow  unquestion- 
ingly.any  lie  flung  at  them,  as  to  hug  still  with  a  kind 
of  ecstasy  of  hope  the  belief  that  they  are  winning  this 
war,  that  they  have  men  and  means  enough  left  with 
which  to  outface  and  outfight  great  armies  all  over 
Europe  and  in  As.ia?  Nothing  can  be  done;  we  must 
just  pound  away  until  hunger  and  the  exhaustion  of 
human  lives  brings  something  of  the  truth  into  their 
minds.  That  may  take  months  yet,  for  even  if  willing 
to  grovel  for  peace,  the  liars  who  have  led  the  Empires 
on  dare  not  now  confess  the  truth.  So  they  must  bluff, 
and  bluff  and  bluff  to  their  last  hour. 


The   Quarter's  Revenue. 


Revenue  for  the  first  quarter  of  the  financial  year 
amounted  to  ;^72,682,998,  an  increase  of  ;^2i,385,862 
as  compared  with  the  corresponding  period.  To  this 
total  Customs  contributed  ;^i6, 162,000,  an  increase  of 
;^6,366,oc)o,  proii>erty  and  income-tax  ;^20,203,ooo,  an 
increase  of  ;^9,384,ooo  (including  super-tax),  excess 
profits  duty  ;^6, 2 19,000  (new),  postal  service 
;^4,55o,ooo,  an  increase  of  ;^i,3io,ooo,  and  miscel- 
laneous p£^i,8o6,6oo,  an  increase  of  ;£"96o,945.  On 
the  other  hand,  excise  produced  only  ;^ii,57i,ooo,  or 
;^i,8o3,ooo  less,  and  estate  duties  ;^7,593,ooo,  or 
;£^i,47i,ooo  less.  Changes  in  the  other  main  items  of 
revenue  are  relatively  small.  In  addition  to  revenue, 
loans  were  raised  to  the  extent  of  ;^842,ooo,ooo  by 
various  means,  and  the  total  expenditure  amounted  to 
;^'903,8i8,ooo,  but  of  this  ;£^437,663,ooo  was  used  in 
redemption  of  unfunded  debt.  Leaving  cross  entries 
out  of  account,  the  expenditure  was  ^444,560,000,  of 
which  ^^440,931,000  was  for  supply  services,  as 
against  ;^248,6i6,ooo  in  the  corresponding  quarter. 
In  the  reyjlt  Exchequer  balances  are  reduced  to 
;^26,553,ooo,  a  decrease  of  just  over  ;^4i,ooo,ooo  as 
compared  with  the  corresponding  date.  These  figures 
are  rather  appalling,  but  we  have  to  face  them  manfully 
till  the  enemy  is   "  beaten  to  a  frazzle." 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENIE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1917,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Quarter  from  April  I  to  June  30,  1916, 

compared  with  the  corresponding 

quarter  of  the  preceding;  vear. 


Customs       *. 

Excise  i. 

Estate,  &c.,  Duties  

Stamps         

Land  Tax 

House  Duty  

Property  and  Income  Tax  (including 

f     Super-Tax)         

Excess  Profits  Duty       

Land  Value  Duties         

Postal  Service 

Telegraph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Stiez  Canal  Shares  and 

Sundry  Loans     .. 
Miscellaneous 


ills* 


S  ^"1  ■ 

a  c  s  M 


o> 


£ 

16,162,000 
11,571,000 
7,593,000 
1,635,000 

40,COO 

260,000 


£" 
9,796,000 

13,374.000 

9,064,000 
1,332,000 

20,000 

290,000 


20,203,000  10,019,000 


6,219,000 

70,000 

4,550.000 

800,000 
1,650,000 

110,000 

13.389 

2,806,609 


40,000 
3,240,000 

780,000 
1,580,000 

110,000 

6,472 

845,664 


72,682,998  51,297,136 


£ 
6,366,000 


303,000 

20,001 


9,384,000 

6,219, OtO 

30,000 

1,310,000 

20,00 

70,000 

6,917 
960,945 


1,803,000 
1,471,000 


24.689,862      3,304,000 
£21.385,862 

Nett  Increase. 


n.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Quarter  ending  June  30.  1916,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


RECEIPTS. 


Balances  in  E^cchequer  on  April  i  : — 

Bank  of  Enejland 

Bank  of  Ireland 


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

By  War  Loan,  1925-1928     . . 

By  3  per  Cent.  Exchequer  Bonds,  19:0. . 

By  War  Loan,  1925-194,5 

By  5  per  Cent.  Exchequer  Bonds,  1919  ,, 

By  5  per  Cent.  Exchequer  Bonds,  1920. . 

By  5  per  Cent.  Exchequer  Bonds,  1931 

By  War  Expenditure  Certificates 

By  other  Debt  created  under  the  War  Loan 
Act,  1915 


Amounts  Temporarily  Borrowed — 

On   the  Credit  of  Ways  and  Means— 

By  Treasury  Bills         

By  other  Advances 


Quarter 

ending 

June  30, 

19 16. 


Quarter 

ending 

June  30, 

1915- 


£ 
25,111,065 
463.941 


25,575,006 
72,682,998 

1,200,000 

422,926,000 


424 
19,281,000 
76,091,000 
27,558,600 
10,132,^00 

13.950,000 


209,974,000 
51,01,0,000 


£    930,371.628 


£ 

81,898,728 

1.552,224 


83.450,952 
51,297,136 

230,000 

20,687,000 

35,300,000 

242,345 


199  963,000 


391,170,433 


ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Road  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  &c. 
Other  Consolidated  Fund  Services   .. 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  (Money)  Act,  1913 
Under  the  Post  Office  (London)  Railway  Act,  1913 

Under  the  Housing  Act,  1914 

Advances — 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds   issued  under  the  War  Loan 

(Redemption)  Act,  1910         

Old  Sinking  Fund,  1^7-S — 

Issued  under  Section  9  of  the  Finance  Act,  1908. . 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  1911  :— 

Section  16  (i)  (6)  

Temporary  Advances  Repaid — 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances 


Balances  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland. . 


1916. 
June  30. 

£ 

25.343,781 

1.204,416 


1915. 

June  30. 

£ 
66,942,560 
75 ',924 


Total  Balance 


Quarter 

ending 

June  30, 

1916. 


£ 

6.737.236 
35.444.772 

1,012,394 

434.272 
400,931,000 


.444.559.574 

130,000 
50,000 
18,900 

1,440.000 

30,457 

437,663,000 


90,000 


19,896,500 


Quarter 

ending 

June  30. 

1915^ 

£ 

7,618,382 

394,637 

281,03s 

1,027,398 

„  535.730 

248,615,807 


258,472.992 
700,000 
250,000 

320,000 

30,457 

47,250,000 

15,395.500 
27,000 

30,000 


903,818,431     323,473,949 


26,553,197 


930,371,628 


67,694.484. 


391,170,433 


Treasury,  June  30,  1916. 
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American  Business  Notes. 


Wc  arc  glad  that  ii  is  to  be  a  straight  fight  for  the 
Presidency.  .Mr.  Roosevelt  has  done  nothing  more 
Ittcorning  in  his  whole  public  career  than  his  with- 
drawal from  the  field  and  abandonment  of  iill  attempts 
again  to  split  the  Republican  party.  In  Mr.  Charles 
Hughes  that  party  would  appear  to  have  as  strong 
a  candidate  as  it  could  find,  and  his  utterances  since 
Jiccepting  the  nomination  ha\e  been  those  of  a  man  of 
affairs  gifted  with  a  mind  of  his  own.  'I'he  probability, 
therefore,  is  that  the  election  next  November  will 
dismiss  Dr.  Woodrow  Wilson  to  private  life.  VVt 
have  no  sort  of  enmity,  no  dislike  even,  to  that  worthy 
gentleman,  but  it  is  impossible  to  deny  that  he  has 
been  a  failure,  especially  in  his  handling  of  foreign 
politics.  He  did  not  seem  to  know  anything  about 
other  countries,  their  history  or  moral  grade,  so  to 
say;  it  was  a  new  world  he  had  drifted  into,  and  he 
was  for  ever  either  feeling  his  way,  as  a  man  does  in 
the  dark,  or  sitting  dowr  with  folded  hands  to  wait 
for  evidence  just  when  .swift,  stern  action  was  most 
imperatively  demanded  of  him.  What  he  has  done 
in  domestic  affairs  is  also  open  to  criticism  in  various 
directions,  and  already  the  agitation  for  amending  his 
I'^cderal  Bank  law— by  which  money  was  to  be  made 
universally  and  for  ever  cheap  and  easily  obtainable 
by  every  citizen  in  the  United  States — indicates  that 
it  was  not  big  enough  or  complete  enough  to  satisfy 
the  community.  It  opened  the  way  to  dangerous  ex- 
tensions in  credit  facilities  which  an  effort  is  now  being 
made  to  stretch  further  still.  The  community  wants 
■what  it  should  never  get  in  this  direction,  and  we  have 
no  great  faith  in  the  stability  of  credit  founded  on 
paper,  bulged  out  by  further  paper,  and  whose 
modicurji  of  metal  paraded  for  .show  can  be  mortgaged 
several  times  over.  That,  however,  is  not  our  affair 
At  present. 

What    is    far    more    interesting    is    the    position    in 
Mexico.     Are  Carranza  and  the  brigands  around  him, 
or  fighting  him  and  preying  mercilessly  on  the  helpless 
country,  to  be  handled  with  the  same  hesitating  moral 
aloofness    or    imperviability    displayed    by     President 
Wilson  in  dealing  with  the  Germans?     He  makes  use 
of  strong  words  one  day  and  hastens  to  concede  some- 
thing he  should  not  the  next.      The  more  he  wobbles, 
the  more  insolent  become  the  people  with  whom  he  has 
10  deal,  and  in  the  case  of  Mexico  the  longer  the  dis- 
order is  permitted  to  go  on  and  spread  without  attempt 
at  check  or  remedy,  while  at  the  same  time  interven- 
tion   and    interference    with    a    view    to    remedy    are 
threatened,    the    less    satisfactory     will     become     the 
relations    of    the    Washington    Government    with    the 
Republics    of   Central    and    South    America.      .Already 
Brazil,  at  least,  has  proceeded  to  remonstrate  with  the 
proposed   action  of   the    United    States,  and   the  other 
Republics  are  pretty   sure  to  follow   its  example.      If 
1hey    make    clamour    enough    President    Wilson    will 
assume  an  attitude  of  moral  perfection,  withdraw  his 
troops,    and    miss    his    opportunity,     leaving    to    his 
successor  a  far  more  thorny  and  perplexing  task  than 
he  himself  had  to  take  hold  of  three  years  ago.     But 
throughout   he    has    been    the   college    professor    and 
martinet,    fully    supplied    with     apposite    and     neatly 
phrased  moral  sentiments,  purely  abstract. 

The  Inter-State  Commerce  Commission,  in  obedience 
to  orders,  has  been  investigating  the  relations  between 
rail  and  water  carriers  in  the  United  States,  with  a  view 
to  getting  at  the  effects  of  Panama  Canal  competition, 
and  has  issued  a  report  thereon.  .According  to  that 
report,  there  appear  to  be  27  railroad  systems  within 
the  Republic  engaged  or  interested  in  carriage  by  water 
either  directly  or  through  subsidiary  railways  or  ships. 
The  largest  owner  of  steam  vessels  is  the  New  York, 
Newhaven  and  Hartford,  which  possesses  74  steamers 
of  1-^5,000  gross  tonnage.  Next  comes  the  Southern 
Pacific,  owning  70  steamers  of  246,000  gross  tonnage. 
♦  Adding  the  barges  owned,  the  total  tonnage  of  the 
vessels  pos.sessed  by  all  these  27  companies  is  1,058,000 
tons,  which  is  the  capacity  of  672  vessels  of  all  sizes. 


Of  these  ves.sels,  498,  of  a  gross  capacity  of  596,000 
tons,  ply  on  the  -Atlantic  and  Gulf  coasts,  and  another 
71,  of  234,000  tons  capacity,  are  on  the  Pacific  Coast, 
the  remaining  69,  representing  199,000  gross  tons, 
being  upon  the  Great  Lakes.  It  will  be  seen  from  this 
recital  that  unless  there  is  a  very  large  mercantile 
marine  outside  the  railway  companies,  the  United 
States  is  but  poorly  furnished  with  the  means  of  trans- 
port by  sea.  It  therefore  suffers  in  an  aggravated 
degree  from  the  difficulty  which  besets  every  country 
with  a  seaboard,  and  one  of  the  motives  for  ordering 
this  investigation  was  to  find  out  whether  railways  own- 
ing steamships  took  advantage  of  their  water  facilities 
to  undercut  rates,  so  as  to  hurt  such  railways  as  were 
not  possessed  of  the  same  double-barreUed  power,  as  it 
were.  Apparently  the  Commissioners  found  out  that 
water  rates  through  the  Panama  Canal  are  from  50 
to  60  per  cent,  lower  than  the  rail  rate  from  coast  to 
coast,  and  that,  therefore,  vessels  using  the  Canal  are 
competing  really  and  effectively  with  the  railroads, 
leather  alone,  it  seems,  costs  as  much  to  go  by  water 
as  by  rail,  and  the  greatest  difference  was  on  gin  and 
uhiskv,  upon  which  the  rate  was  6c  cents  by  water  and 
$3.20  by  rail.  On  agricultural  products  the  water  rate 
was  almost  uniformly  67  per  cent,  less  than  by  rail 
rate.  This  is  only  the  first  hint  of  what  may  become 
a  most  interesting  problem,  the  problem,  viz.,  whether 
an  effective  u.se  of  the  Panama  Ship  Canal  by  a  large 
domestically-owned  United  States  tonnage  will  tend 
to  permanently  injure  the  cross-continent  traffic  of  the 
great  trunk  railroads?  We  see  no  reason  why  it  should 
if  the  shipping  is  freed  from  existing  disabilities  aiid 
restrictions  and  the  mixed  ownership  of  ships  and  rail- 
ways put  under  proper  control. 


Insurance  News. 

No  insurance  office  licensed  to  do  business  in  this 
country  has  pushed  the  sale  of  annuities  with  such 
systematic  \igour  and  audacity  as  the  Sun  Life  .Assur- 
ance Co.  of  Canada,  and  its  report  and  accounts  for 
1915  bear  strong  testimony  to  its  success  in  this 
country.  Against  only  £:20,98o  of  capital  received  for 
annuities  sold  in  countries  other  than  the  United 
Kingdom  last  vear  the  company's  receipts  here 
amounted  to  ;£^245,i90,  including  renewal  premiums  on 
deferred  and  reversionary  annuities,  but  not  "  consider- 
ation for  supplementary  contracts,"  the  bearing  of 
which  we  do  not  quite  grasp.  Of  ordinary  insurance 
business  comparatively  little  was  done  here,  most  of 
that  Iving,  we  presume,  in  Canada  itself.  We  have 
more  than  once  had  w-casion  to  say  that  recklessly 
pushed  annuity  business  as  conducted  by  such  an  office 
as  this  is  one  that  fills  us  with  dread  about  the  future 
of  office  and  annuitant  alike,  and  although  we  have 
been  told  lately  that  we  have  been  very  unkind  to  this 
Canadian  company  because  it  also  was  "  foupded  by 
an  .Aberdeen  man"  to  whom  we  ought  to  have  shown 
more  consideration— though  what  that  has  to  do  with 
it  we  cannot  fathom — so  much  depends  upon  the  solid- 
itv  of  the  structure  of  a  business  of  this  kind  that  it  is 
Tiecessarv  to  insist  and  to  go  on  jns.isting. 

Is  the  foundation  for  this  Sun  Life  of  Canada  annuity 
Inisiness  solid?  We  are  not  given  any  means  of  form- 
ing a  correct  judgment,  because  the  life  annuity  fund 
is  wrapped  up  in  the  accounts  with  the  ordinary  assur- 
ance fund,  apparently  increasing  at  a  satisfactory 
speed.  .At  the  end  of  1914  the  combined  fund  was 
;^i 2,739,750.  .At  the  end  of  December  last  it  was 
^£'15,019,395,  an  increase  of  ;£r2, 279,645  in  the  T2 
months.  How  much  of  that  is  capital  parted  with 
to  buv  an  annuity,  how  much  premium  income  and  in- 
terest on  investments  accumulated  against  the  liabili- 
ties assumed  on  life  or  endowment  policies?  We 
should  like  to  know  that,  but  it  is  by  no  means  all  we 
want  to  know.  We  should  like  to  scan  a  list  of  the 
.securities  in  which  the  fund  has  been  placed.  Further- 
more, when  we  find  that  the  amount  paid  out  as  annui- 
ties within  the  past  year  was  ^^2 16,937,  or  within  less 
than  ;£r50,ooo  of  the  amount  of  capital  received  in  pay- 
ment for  the  new  annuity   obligations  assumed  within 
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the  same  period,  \vc  cannot  help  feeling  that  the  pace 
of  the  business  must  be  somewhat  giddy.  And  this 
feeling  is  augmented  when  we  look  at  the  expense  ratio. 
Of  course,  we  are  not  told  what  it  costs  to  get  all  this 
tine  volume  of  annuity  business,  although,  judging 
from  the  advertisements  we  see  everywhere,  it  must  be 
pretty  expensive.  Taking  commissions  and  expenses  of 
all  kinds  together  and  comparing  them  with  the  pre- 
mium income,  the  aggregate  cost  of  the  whole  busi- 
ness was  last  year  more  than  26  per  cent,  of  that 
income.  Add  in  the  capital  received  for  annuities  sold 
on  the  one  side  and  the  loss  on  sale  of  securities  and 
shareholders'  profits  on  the  other,  so  as  in  a  rough 
fashion  to  equalise  things,  and  the  cost  of  the  business 
to  those  who  are  supposed  to  profit  by  it  came  to  about 
24  per  cent,  of  premium  income  and  capital  invested 
together.  It  should  not  be  necessary  to  tell  the  British 
public  any  more — although  unfortunately  it  always  is 
— that  an  expense  ratio  of  this  magnitude  must  sap  in 
time  the  foundation  of  any  insurance  business,  no 
matter  how  it  seems  to  flourish  now.  Sooner  or  later, 
and  in  the  after-war  times  we  much  fear  sooner  rather 
than  later,  an  insurance  business — no  matter  of  what 
kind  other  than  mere  industrial  or  collecting-book  busi- 
ness— must  fall  into  straitened  times  as  a  consequence 
of  extravagance  so  reprehensible. 

Some  apprehension  has  been  expressed  with  refer- 
ence to  the  soundness  of  the  National  Insurance  Act 
having  regard  to  the  effects  of  the  war  on  its  finances, 
but  statements  recently  made  in  the  House  of  Commons 
were  of  a  reassuring  character.  In  various  directions 
a  Substantial  reduction  in  expenditure  has  been  effected. 
In  regard  to  the  ten  millions  of  men  insured  under  the 
Act  the  provision  made  for  sickness  benefit  in  191 5, 
under  the  abnormal  conditions  due  to  the  war,  was 
8  per  cent,  above  what  was  required,  that  is  to  say,  just 
o\er  ;£,"5oo,ooo  more  than  was  needed.  So  far  the 
working  of  the  Act  is  in  no  bad  condition,  and  the 
results  reflect  great  credit  on  the  actuaries  who  rnade 
the  original  estimate.  The  case  of  the  four  millions 
insured  women  is  not  so  satisfactory ;  the  provision 
made  in  1914  was  ^^'675,000  short,  though  in  1915  this 
.shortage  was  reduced  to  ;£^  170,000.  The  total  income 
under  the  Act  from  all  sources  was  25  millions  sterling. 
CJrants  under  the  Appropriation  A<-t  of  last  year  were 
;£'7. 195,000,  while  the  estimates  for  1916-17  come  to 
;£."6,300,ooo,  as  compared  with  two  years  ago,  the 
estimates  showing  a  reduction  of  ;^i,38o,ooo.  It  is 
claimed  that  the  accounts  this  year  are  in  much  more 
satisfactory  order  to  serve  as  a  basis  of  comparison  for 
future  years.  With  regard  to  the  effect  of  the  war,  Sir 
G.  Ryan's  Committee  does  not  think  that  sufficient  data 
exist  yet  for  calculating  what  that  effect  might  be; 
there  is  no  immediate  bad  effect,  however. 

Considerable  surprise  has  been  caused  in  insurance 
circles  as  the  result  of  the  statement  by  the  Chancellor 
of  the  Exchequer  concerning  the  relief  of  taxation  in 
connection  with  endowment  insurance  premiums.  New 
proposals  have  been  brought  forward  by  the  Govern- 
ment with  the  object  of  checking  the  growth  of  a  prac- 
tice to  defeat  the  revenue  by  a  new  method  of  insur- 
ance, schemes  having  been  devised  in  certain  quarters 
to  enable  the  insured  person  to  obtain  relief  from  in- 
come-tax in  a  way  such  as  may  not  have  been  intended. 
Mr.  McKenna's  proposal  is  that  there  should  be  no 
relief  from  tax  on  any  policy  where  the  sum  insured  was 
payable  before  the  age  of  60,  or  where  there  was  a 
contract  to  pay  for  a  period  of  less  than  20  years  from 
the  date  of  the  policy.  Such  policies,  it  may  be  noted, 
form  a  large  proportion  of  insurance  policies,  and  the 
combination  of  conditions  fixing  the  age  at  60  and  the 
period  of  insurance  at  20  years,  naturally  was  regarded 
as  very  severe,  for  it  is  obvious  that  a  young  man  of  2-; 
wishing  to  take  out  an  endowment  maturing  at  45 
would  under  the  new  conditions  not  be  able  to  claim  an\- 
reduction  of  the  premiums  from  his  income-tax  assess- 
ment. Existing  policies  are  not  to  be  interfered  with, 
and  there  appears  at  present  to  be  no  evidence  to  show 
that  short-term  endowments  have  been  taken  out  to 
such  an  extent  during  the  current  year  as  to  seriously 
affect  the  revenue.     The  majority  of  life  offices  are  in 


sympathy  with  the  objects  of  the  new  clj(use  which  is  to 
be  inserted  in  the  Finance  Bill,  as  while  it  will  un- 
doubtedly affect  the  future  course  of  business,  inas- 
much as  persons  effecting  endowment  assurances  will 
postpone  the  maturing  age  to  at  least  60,  it  will  have 
the  effect  of  stamping  out  the  new  schemes  which  have 
been  drafted  with  no  other  object  than  of  taking  advan- 
tage of  the  income-tax  concessions.  The  prospect  of 
some  modification  of  the  resolution  permitting  of  the 
retention  of  the  privilege  up  to  now  enjoyed  by  20-year 
endowments  are  considered  hopeful,  as  the  Chancellor 
has  been  in  consultation  with  representatives  of  the 
large  insurance  companies,  with  the  result  that,  should! 
the  advisers  of  the  Treasury  be  able  to  come  to  an 
arrangement  with  the  companies  which  would  be  satis- 
factory to  them,  while  allowing  the  Government  to 
effect  its  purpose,  the  clause  will  be  amended  on  the 
report  stage  of  the  Bill.  Failing  this  the  clause  must 
stand. 

letters  to  the  iS&itor. 

POOR,   DIVIDED  IRELAND. 

Sir, — Will  you  allow  me  to  point  out  that,  so  far 
from  the  conditions  of  the  poor  being  as  abject  (as  you 
state  in  jour  issue  of  the  17th)  in  Belfast,  Lisburn, 
Londonderry,  and  Donaghadee,  as  in  Dublin,  Limerick, 
Cork,  &c.,  the  Board  of  Trade  statistics  for  Mav 
showed  that  Belfast  holds  the  record  for  the  smallest 
number  of  inhabitants  dependent  on  poor  law  relief  in 
the  United  Kingdom.  The  rate  per  10,000  in  Belfast 
is  78 — in  Dublin  242.  I  have  not  the  figures  for  Cork 
and  Limerick,  but  one,  if  not  both,  as  far  as  my  memory 
serves  me,  are  over  300  per  10,000.  As  to  Donagh- 
adee, there  is  absolutely  no  abject  poverty  there.  Owing 
to  the  war  some  women,  who  were  earning  from  5s,  to 
9s.  a  week  at  embroidery,  have,  I  am  sorry  to  say, 
very  little  to  do  just  now;  and  a  few  old  people  have 
outdoor  relief,  in  addition  to  their  old-age  pensions  in 
most  cases. 

The  leaders  of  the  opposition  to  Home  Rule  were 
not  generally  Orangemen.  Mr.  Thomas  .\ndrews,  Mr. 
Thomas  Sinclair,  Mr.  McMordie,  Mr.  John  Young  w;e,re 
never  Orange,  nor  Junkers,  to  u.se  your  favourite  term 
of  abuse,  as  owning  land,  but  merchants  and  profes- 
sional men  ;  nor  were  the  leaders  of  the  Presbyterian 
and  Methodist  clergy,  and  comparatively  few  of  the 
Church  of  Ireland  clergy.  The  late  Lord  Londonderry 
and  Colonel  Sharman  Crawford  were  not  Orangemen. 
Personally,  I  think  a  man  may  well  be  proud  to  be  one, 
and  even  a  Puritan,  which  you  used  as  a  term  of  abuse 
against  Ulster,  in  a  late  issue,  when  you  had  exhausted 
all  others.  I  have  not  any  Irish  blood  in  me.  But  I 
feel  that  Ulster,  in  refusing  to  l>e  handed  over  to  the 
misgovernment  of  vour  friends,  the  Sinn  Fein  and 
ancient  Hjil>ernians,  took  a  wise  and  patriotic  stand. 
If  they  had  not  done  so  Ireland  would  be  in  the  hands 
of  the  Germans  at  the  present  time. 

Charles  Duxb.\r-Buller. 

15,  Upper  Gi^osvenor  Street,  W.,  June  24,  1916. 

[We  shall  be  only  too  pleased  to  ha\e  been  proved 
wrong  in  what  we  say  about  the  condition  of  the  poor 
in  Ireland.     It  is  a  good  manv  vears  now  since  we  saw 


AUSTRALIAN 
MUTUAL  PROVIDENT 

fsW.  SOCIETY.  1349. 

The    Largest    Mutual    Life    Office    in    the    Empire. 

Funds,  £34,000,000.  Annual  Income  £4,000,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 

Every  Year  a  Bonos  Year.     Whole-life  Policies,  20  years  in  force,    show 

average  increase  of  the   sum  assured  by   Bonus  exceeding  50  per  sent. 

Endowhint  Assuranci  Results  also  Umsurpassbd. 

37,Thpeadne*dle  Street,  London,  E.C. 


14 


XLbc  Jnvestors'  Feview* 


July  i,   1916. 


with  our  own  eyes  some  of  the  places  named,  and  there 
may  have  been  improvement.  As  to  the  Protestant 
leaders  in  Ireland,  we  ha\-e  nothinjf  to  say  against  them 
as  Protestants;  Ihe  Investors'  Review  has  no  con- 
cern with  any  man's  religious  belief  or  opinions.  It  is 
not  for  their  Protestantism  that  we  characterise  the 
opposition  to  Home  Rule  in  Ulster  as  Orangemen,  but 
for  their  feudalism.  'Jake  away — buy  out — the  land- 
lords, great  and  small,  and  we  are  convinced  the  whole 
island  would  soon  settle  down.  As  feudal  masters  the 
landowners  everywhere  in  these  kingdoms,  especially 
the  great  landowners,  are  in  line  with,  of  the  same 
caste  as,  the  Prussian  Junker,  although,  mercifully,  of 
a  much  nobler  race.  Might  we  recommend  to  the 
writer  of  the  above  letter  the  recently  issued  reports  of 
the  Land  Enquiry  Commiittee?  There  are  two  of  them, 
one  "rural"  and  the  other  "urban,"  price  is.  each, 
and  in  the  rural  one  Mr.  A.  H.  Dyke-.\ckland's  intro- 
ductory essay  alone  says  more  terrible  things  in  con- 
demnation of  feudalism  and  its  blight  than  we  have 
ever  done.  The  land  and  how  to  free  it  is  to  be  the 
question  of  questions  for  this  country  when  the  war 
ends — not  merely  for  Ireland. — Ed.] 


What    Balance   Sheets  Tell. 


NEW    CAPE   CENTRAL   RAILWAY,   LTO. 

Recognising  the  exceptional  conditions  whicn  prevailed  last 
year,  the  directors  set  themselves  to  economise,  and  were  able 
to  effect  a  substantial  reduction  in  the  train  mileage,  with  the 
result  that  expenses  showed  a  decrease  of  j^'4,860  The  traffic 
does  not  appear  to  have  been  injuriously  affected  as  receipts  only 
fell  off  by  ^359  to  £()2,2'-)2,  and  aftv  providing  for  adminis- 
tration charges  in  London  and  at  the  (.ape  the  nett  revenue  was 
/^4,i48  better  at  ^45,390.  A  balance  of  ^'1,633  ^'^^  brought 
forward,  compared  wiith  a  debit  of  ;^6o9  a  year  ago,  and  in 
addition  to  transferring  /.^jOoo,  or  ;^i,ooo  more,  to  reserve,  the 
directors  are  able  to  bring  the  shares  back  into  the  dividend- 
paying  list,  after  an  absence  of  many  years,  with  distributions 
of  2  per  cent,  on  the  first  issue  and  i  per  cent,  on  the  second, 
third,  and  fourth  issues,  leaving  ^840,  or  .^793  less,  to  be 
carried  forward.  Construction  acxount  shows  a  small  increa..c 
°f  £3A^7  at  ;,f  1,239,814,  but  "  inventory,  &c.,"  is  ^2,485  down 
at  ;^i^i3o.  Debtors  owe  ;^'i,247  less  at  ^5,801,  against  a  de- 
crease of  ^4,863  to  ;^'6,293  in  sundry  creditors,  and  cash  has 
risen  by  ^3.927 "to  £35^9- 

A.   W.   CAMAGE,    LTD. 

Its  year  closed  January  31  last,  and  the  results  brought  out 
are  surprisingly  good.  (Iross  profit  rose  ;ifs,88o  to  .1^150,509. 
Salaries,  commissions,  war  pay  to  employees  in  the  army,  &c., 
however,  took  ^^2,318  more  at  /6o,i74,  and  carriage  and  garage 
expenses,  printing,  stationery,  postage,  &c.,  increased  ;{;'2,23i 
to  £23<947-  There  was  also  a  slight  increase  in  the  rents 
payable,  rates,  &c.,  rather  more  than  balanced,  however,  by  a 
decrease  in  the  assignment  for  bad  debts,  which  v,ras  ^^  795 
down  at  ;[f  1,375.  Depreciation,  on  the  other  hand,  got  £i.S45 
more  at  ^^4,465,  so  that  with  it  all  the  nett  profit  of  ;{;'33, 181 
was  only  ^^276  up.  Adding  the  balance  of  £S'^->°  iJrought 
forward  there  was  altogether  ^^'38,332,  or  ;^2,o57  more,  avail- 
able for  division,  and  of  that  ^^5,000,  as  against  / 4,000,  was 
placed  to  the  reserve  fund,  raising  it  to  ;£29,ooo.  1  hen  the 
depreciation  reserve  for  fixtures  and  fittings  again  got  ;^2,5oo, 
and  after  the  shares  had  received  their  custom.iry  dividend  of 
6  per  cent,  for  the  year  there  is  ^5,457  left  to  carry  forward. 
This  seems  a  very  satisfactory  record  of  a  business  well 
managed,  and  the  board  says  that  new  business  has  been  created 
in  several  departments  which  has  more  than  compensated  for 
the  unavoidable  loss  in  certain  other  departments  dire<:tly 
affected  by  the  war.  Up  to  date  between  400  and  500  of  the 
company's  employees  have  gone  to  serve  their  country  in  the 
field. 

EGYPTIAN     MARKETS,     LTD. 

Income  last  calendar  year  improved  ;if 9,061  to  ;^3i,5S5,  and 
after  deducting  the  Government  share  of  the  profits,  estimated 
^t  /3,2oo,  or  ^2,250  more  than  in  the  previous  year,  ^6,910 
additional  at  ^32,885  remains  to  be  divided,  that  sum  including 
.^4,500  brought  forward.  In  actual  fact,  the  clear  nett  profit, 
excluding  those  figures,  was  ^7,411  larger  at  ^'28,385.  The 
board  is  accordingly  able  this  time  to  place  ^^1,500  to  the 
general  reserve,  and  to  increase  the  dividend  paid  to' ordinary 
shareholders  to  10  per  cent,  for  the  year,  the  final  payment 
being  6  per  cent,  and  the  interim  4  per  cent.  Then  on  the 
deferred  shares  the  payment  is  to  be  £6  2s.  5d.  per  share,  or 
£^  8s.  7  ii-32d.  per  share  more  than  for  1914.  The  balance 
of  ;C5.594  then  left  to  carry  forward  will  still  be  ;,f2io  up. 
The  largest  change  in  the  balance-sheet  is  an  increase  of 
^^36,79°  '"  the  stocks  of  nitrates  and  chemical  manures  or. 
hand,  making  the  total  £^2,(x>k„  but  the  company  has  also 
increased  its  cash  by  ^^'2,130  to  .,^12,314,  although  it  has 
borrowed  outright  during  the  year  £28,^70  from  its  London 
bankers.  It  was  a  better  year,  however,  for  markets,  and  the 
average  receipts  per  cattle  market  per  week  increased  14s.  lod. 
to  £s  '5^-   3'^t  while  on  the  general  markets  the  increase  was 


only  2s.  3d.  at  £2  17s.  business  has  been  interfered  with  s-> 
far  as  chemical  manures  are  concerned  by  the  great  diflSculty 
in  securing  stocks  in  coiisequence  of  the  scarcity  of  ships  and 
high  freight  and  insurance  charges  from  Chile. 

J.   STONC  AND   CO.,   LTD. 

Throughout  the  year  this  company's  works  at  Deptford  have 
been  a  "controlled  establishment,"  and  although  it  has 
evidently  done  a  large  amount  of  war  work,  the  trading  profit 
brought  out  for  the  calendar  year  is  no  more  than  ;^i6o,955. 
Thi.s  is  ;i'4i,oo7  less  than  that  of  the  previous  year,  but  the 
exhibit  is  made  after  providing  for  excess  profiu  duty,  about 
which  there  was  no  question  in  1914.  Altogether,  including 
interest,  receipts  came  to  ;f  175,258,  or  A2.41')  less,  and  main- 
tenance and  depreciation  of  plant  and  machinery  t'x)k  ;^9,49S 
more  at  ;^22,5S5,  while  the  balance  of  income-tax  account  due 
after  amounts  deducted  from  dividends  shows  an  -increase  of 
.^7,943  at  ^^10,903,  while  ^5,742,  against  nothing  12  months 
ago,  is  assigned  to  depreciation  of  investments,  consequently 
the  outgoings  are  ^23,353  up  at  ;^42,ioi  and  the  free  profit 
o*  A '33.158  down  £(>s,l(>9-  'i'his  company  has  not  made  itself 
suddenly  rich  out  of  Government  business.  Its  board  manages 
to  continue  the  10  per  cent,  dividend  on  the  ordinvv  shares 
together  with  the  bonus  of  3s.  per  share,  and  has  /if^'.ioS  more 
at  ^207,147  left  to  carry  forward,  but  that  is  because  this 
time  nothing  at  all  is  given  to  the  reserve  fund  which  12  months 
back  got  /2o,ooo.  The  reserve,  however,  is  £if>t„ooo,  and  there 
is  an  investment  reserve  of  £s,^.^oj  which  emerges  for  the  first 
time,  .so  that,  when  we  note  also  the  fact  that  although  ;f7,527 
smaller,  ca.sh  is  ^Ti  18.668,  there  is  no  reason  to  be  downhearted 
about  the  position. 

J.    TYLOR   AND    SONS,    LTD. 

Since  Xovembex  last  this  firm  has  been  a  "controlled  estab- 
lishment" under  the  .Munitions  of  War  Act.  Its  output  has 
increased  almost  50  per  cent.,  and  the  profit  is  considerably 
greater  than  that  of  any  previous  year,  thanks  to  the  way  the 
much-depleted  staff  has  risen  to  the  necessities  of  the  day  and 
"  worked  exceptionally  long  hours."  Important  additions  to 
the  plant  and  machinery  are  in  progress  to  enable  certain 
import  work  which  has  been  entrusted  to  the  company  to  be 
undertaken,  and  a  large  increase  in  output  is  anticipated  in 
the  near  future.  Whether  this  refers  to  war  work  or 
private  or  corporate  work  the  report  does  not  tell  us,  but  any- 
way the  12  months  ended  March  31  last  showed  an  increase  of 
/i  1,265  in  the  profits,  making  them  ;^23,48i,  and  as  the  bal- 
ance of  ;^3,387  brought  forward  was  ^^1,423  up,  it  foUows  that 
the  ^26,868  available  is  ;^i2,688  larger,  so  the  shareholders  get 
in  all  i6s.  for  the  year  as  against  12s.  or  8  per  cent,  as  com- 
pared with  6  per  cent.,  and  also  ;f  10,000  as  compared  with 
nothing  is  added  to  the  reserve  fund,  leaving  .still  /4,689-  to  be 
carried  forward.  Long  may  the  prosperity  continue. 
MONKS,  HALL  AND  CO.,  LTD. 

.'Although  this  business  of  ir.m  and  steel  bar  manufacturers 
found  the  12  months  ended  April  30  even  more  difficult  to  work 
in  than  the  preceding  year,  it  evidently  enjoved  some  compen- 
sations as  the  nett  profits,  including  ^1,826  less  at  ^2,353 
brought  forward,  were  ;f  11.292  up  at  /"22,683.  The  directors 
pay  a  dividend  on  the  preference  shares  for  18  months  com- 
pared with  12  months  last  time,  and  in  addition  to  repeating 
the  tran-sfer  of  £2,^00  to  debenture  redemption  account,  they 
write  off  a  like  sum  "for  depreciation  and  carry  forward  ;^8,887, 
or  ;^6,2S4  more.  Property  ac<  ount  now  stands  at  ^232.533,  and 
the  outlay  on  developments  has  been  reduced  b"v  ,^'3,671  to 
£4,39^-  Stocks  are  ^25,817  down  at  /76,5o3,  but  debtors  have 
risen  by  /32,o93  to  £'}?>, nj,  while  on  the  other  hand  an  increase 
^f  £^9>13°  to  /. 52,382  in  sundry  creditors  is  much  more  than 
f;ff.set  by  a  decrease  of  ;^3i.3i4  to  ;^23,204  in  the  amount  due  to 
bankers. 

GLOBE  TELEGRAPH    AND  TRUST    CO.,  LTD. 

Nett  revenue  for  the  year  ended  Mav  31  last  rose  £i(>,<)2-i 
to  ;/^226,o85,  an  amount  made  up  to  ;if25"3,74i,  or  ;f  18,853  '»*'■■« 
than  a  year  ago,  by  th«  balance  of  ^727,655  brought  forward. 
The  ordinary  shares  in  consequence  are  to  get  their  dividend 
made  up  to  7  per  cent,  for  the  year,  which  compares  with  the 
6  per  cent,  paid  twelve  months  ago.  That  is  to  say,  the  ordi- 
nary shareholders  this  time  get  i  per  cent,  more  than  the 
preference,  and  even  so  the  b.alance  of  /"36,849  remaining  to  be 
carried  forward  is  ^9,193  up.  The  shareholders  are  to  be  asked 
at  the  forthcoming  general  meeting  to  approve  the  payment  of 
the  directors'  fees  free  of  income-tax.  Said  fees  amount  to 
;fi,5ix)  a  year.  A  minor  change  has  been  made  in  the  invest- 
ments, and  nipe  certificates  of  the  Submarine  Cables  Trust, 
belonging  to  this  company,  have  been  drawn  and  paid  off  at 
^120  each.  All  the  money  has  been  reinvested  in  the  Eastern 
'telegraph,  the  Telegraph  Construction  and  Maintenance  and 
the  Indo-European  Telegraph  Companies,  and  the  position  of 
the  trust  remains  excellent.  The  total  of  its  investments  now 
amounts  to  ;f3, 216,210,  all  remunerative,  some  highly  so,  and 
take  it  altogether  the  business  is  conducted  with  marked 
economy. 

PACIFIC  PHOSPHATE   CO.,   LTD. 

European  markets  were  naturally  still  closed  to  this  company 
in  1915,  but  trade  in  other  directioiis  .appears  to  have  been 
fairly  well  maintained,  and  the  output  was  approximately  the 
same  as  in  the  previous  year.  Profits  showed  an  improvement 
of  £^'^^3  at  ;f  140.379.  and  although  ;f3,735  more  at  ^33,171  was 
allowed  for  depreciation,  London  administration  charges  were 
reduced  by  ;f  1,852,  and  nothing  was  written  off  compared  with 
;^4,209  for   underwriting  en   new  capital   last  time.     The  nett 
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balance  was  consequently  _^8,2iy  up  at  ;f66,yi8,  and  out  of  this 
the  appropriation  of  ^^25,000  to  war  contingency  reserve  is  re- 
peated, as  well  as  the  payment  of  a  dividend  of  7^  per  cent, 
on  the  ordinary  shares,  and  after  giving  the  directors  ;^2,ioy 
.as  additional  remuneration  ;i^'i4,65i  is  carried  forward,  as 
against  ^6,780  brought  in.  The  bank  loan  of  ;£io,ooo  shown  a 
year  ago  has  been  paid  off,  and  sundry  creditors  have  been 
reduced  by  ^£^3,329  to  ;^i  54,796.  On  the  other  hand,  stocks  are 
;^i,o88  up  at  /,i8i,595,  debtors  owe  ^^5,137  more  at  '£i(>(),yS7' 
and  cash  has  risen  by  /,  12,352  to  ^^'28,724.  Phosphate  rights 
stand  at  ;f2oo,ooo,  but  buildings  and  fi.xed  plant  have  been 
reduced  by  ^1^3,240  to  ;^2i7,9o2.  while  moorings  are  valued  at 
;^i  1,665   °^  £^<°9^  more. 

BOOTS    CASH    CHEMISTS    (EASTERN),   LTD. 

Gross  profit  for  the  year  ended  March  31  last  was  ;^4,y63 
larger  at  ;^45,45i,  but  income-tax  took  ;^2,oi6  more  at  ;i3,537. 
That  left  the' nett  profit  ^2,982  larger  at  ^27,471,  and  adding 
the  ^15,251  brought  forward,  which  itself  was  ^^639  up,  there 
is  ^42,722  or  ^'3,621  more  available  for  division.  Out  of  this 
the  freehold  reserve  gets  ;/?3,ooo,  as  against  ^2,000,  and  ;^'2,ooo 
is  again  placed  to  the  contingency  reserve,  raising  it  to  ^^18,101. 
Management  expenses  absorb  ;^,5oo  more  at  ;^i,25o,  and  after  the 
preference  and  ordinary  dividends  have  been  provided  for, 
the  ordinary  being  again  10  per  cent,  for  the  year,  free  of 
income-tax  except  for  the  quarter  ended  December  31  last,  there 
is  ;^I7,372  left  to  carry  forward,  or  ;^2,i2t  more  than  was 
brought  in.  Goodwill  remains  in  the  balance-sheet  at  ;^25,ooo. 
Changes  in  the  accounts  are  more  or  less  trivial.  Reserves 
and  depreciation,  however,  are  altogether  ;^i2,587  higher  at 
/i9o,227.  Stock  is  ^.'9,847  up  at  ^^125,620,  and  cash  ^^2,783 
larger  at  /i9,i3i. 

NESTLE   AND    ANGLO-SWISS    CONDENSED    MILK    CO. 

In  the  year  to  December  31  last  this  company  made  a  profit 
of  16,402,480  frs.,  an  increase  of  1,927,000  frs.  over  1914,  and  a 
slightly  larger  balance  was  brought  forward.  The  statutory 
reserve  gets  192,700  frs.  more,  and  the  special  reserve 
200,000  frs.  more,  while  donations  to  charitable  institutions  are 
doubled  at  400,000  frs.,  and  700,000  frs.  is  set  aside  as  a  fund 
against  non-insurable  risks.  It  is  proposed  to  pay  a  supple- 
mentary dividend  of  80  frs.,  against  75  frs.,  making  a  total 
dividend  of  25  per  cent,  for  the  year,  and  the  carry  forward  is 
increased  by  37,000  frs.  to  83,490  frs.  Mention  is  made  of  the 
difficulties  under  which  the  business  has  been  conducted,  and 
the  resulting  heavier  expenses,  but  on  the  figures  the  company 
has  not  much  to  grumble  at,  and  from  what  we  hear  it  seems 
quite  able  to  make  the  public  pay.  There  was  a  loss  of 
2,075,000  frs.  on  interest,  discounts,  &c.,  as  against  a  profit  of 
1,019,000  frs.  last  year,  mainly  owing  to  losses  on  exchange. 
Investments  are  up  7,852,000  frs.,  owing  to  the  formation  of  a 
Norwegian  company,  and  debtors  are  up  3,747,000  frs.,  while 
creditors  are  6,020,000  frs.  lower.  Bonds  have  increased 
10,000,000  frs.,  and  cash  is  up  6,450,000  frs.,  but  stocks  show 
a  reduction  of  4,064,000  frs. 

FORTUNA    NITRATE    CO.,    LTD, 

None  of  this  company's  oficinas  worked  throughout  191 5,  the 
first  having  only  been  reopened  on  May  20,  and  the  second 
and  third  on  September  20  and  November  22  respectively.  I'rofit 
was  consequently  taken  on  447,772  qtls.  of  nitrate,  as  against 
1,022,370  qtls.  in  the  previous  year,  but  prices  were  evidently 
more  satisfactory  as  the  decrease  in  profits  was  only  ..f  5,887  at 
;^28,89S.  Income-tax,  however,  took  ^^4,406,  or  ^2,016  more, 
and  the  directors  resumed  their  appropriations  for  depreciation 
with  j£'5,840,  so  that  the  nett  balance,  after  providing  for 
London*  office  charges,  was  ^12,763  down  at  ;t '6,468.  The 
balance  brought  in  was  ^^21,531  larger  at  .^27,351,  giving  a  total 
of  ;^43,8i9  or  £?',~S^  more  to  be  dealt  with,  out  of  which  the 
directors  transfer  i?33.23o  to  reserve,  to  bring  that  fund  up  to 
;£ioo,ooo,  and  after  repeating  the  dividend  of  5  per  cent,  carry 
forward  ;f24,452  less  at  ^72,889.  Stocks  of  nitrate  show  an 
increase  of  ;^40,750  at  ^79.857,  but  cash  and  bills  receivable 
have  been  reduced  by  jf 36,1 11  to  ;^56,i89.  while,  on  the  other 
hand,  a  decrease  of  ;f  15,720  to  ;ifio6,oo2  in  creditors  and  bills 
payable  is   largely  offset  by  bank  advances  of   jfi2,o2i. 

SALAR   DEL   CARMEN    SYNDICATE,    LTD. 

The  oficina  having  remained  closed  until  September  i,  opera- 
tions were  confined  to  four  months  in  1915,  as  against  eight 
months  in  the  previous  year.  In  view  of  this  the  results  may 
be  regarded  as  satisfactory,  although  for  the  first  time  in  its 
history  the  company  is  not  in  a  position  to  pay  a  dividend. 
During  the  working  period  137,159  quintals  of  nitrate  were 
produced,  compared  with  238,625  quintals,  but  better  prices 
appear  to  have  been  realised,  and  the  decrease  in  nett  pr<5fits 
was  only  ^'1,498  at  _^2,9ii.  Interest  and  other  receipts  yielded 
less,  so  that  the  total  income  was  ;^4,257  down  at  ;^6,865,  and 
after  providing  for  London  office  expenses  and  adding  ;^648  or 
;/^i,2i4  less  brought  in,  the  nett  surplus  was  £i,2yi  lower  at 
^3,124,  the  whole  of  which  is  carried  forward.  A  year  ago  a 
dividend  of  5  per  cent,  was  paid,  and  ,£2,694  was  written  off 
for  stoppage  expenses.  Stocks  of  nitrate,  &c.,  are  ;£i3,939  larger 
at  ;f  36,768,  debtors  have  risen  by  ;£2,2o4  to  ;/^4,70o,  and  cash  is 
;£i,9i6  up  at  ^6,976,  while  £iyfi$'i  more  at  £i2,%23.  is  due  to 
creditors  and  on  bills  payable,  and  it  has  been  necessary  to 
borrow  ^^4,172  from  the  bankers. 

EDWARD  AND  JOHN  BURKE,  LTD. 

Considering  the  difficulties  under  which  the  export  trade  was 
■cdrried  on  last  year,  this  Dublin  bottling  business  did  surpris- 
ingly well  in  the  12  months  ended  April  30.     Profits  showed  a 


recovery  of  no  less  than  ^^16,383  at  £^(>jao^,  and  as  £%,z^<i  more 
was  brought  in,  the  divisible  surplus  of  ^£91,259  was  ^^21,744  up. 
The  ordinary  shares  return  to  the  dividend-paying  list  with  a 
distribution  of  5  per  cent.,  which'  compares  with  7  per  cent,  two 
years  ago,  and  the  balance  carried  forward  is  increased  by 
;£i2,oo3  to  ;£26,658.  Stocks  are  ^^'43,088  larger  at  ;£264,789, 
debtors  owe  ;£25,326  more  at  ;£55,768,  and  bills  receivable  come 
to  ;£i5,356  more  at  ^31,968,  but  cash  is  ^f  12,403  down  at  ;£2,855, 
and  investments  have  been  reduced  by  £\(),-]oo  to  ;^i23,484, 
while  ;£68,o86  or  5]34,3io  more  is  due  to  sundry  creditors. 
DINNINGTON  MAIN  COAL  CO.,  LTD. 
Profit  for  the  year  closed  March  31  last  rose  £i^,T,ii,2.  to 
£kr),o()'i.  Deducting  interest  and  depreciation,  which  took 
£i,g7g  more  at  ;£i5,oi8,  there  was  altogether  ^54,080,  or 
;£'22,363  more,  available  for  division,  and  the  directors  pay  a 
final  dividend  of  10  per  cent.,  less  tax,  making,  with  the  interim 
dividend,  15  per  cent,  for  the  year  as  compared  with  10  per 
cent.  They  also  add  ;£  10,000  to  the  reserve  to  meet  calls  on 
shares  taken  in  the  I'irbeck  Main  Collieries,  Ltd.,  and  will  have 
;£to,o45  left  to  carry  forward.  Agreeably  with  the  umpire's 
award,  the  conversion  of  the  deferred  shares  into  ordinary 
shares  has  been  c-ompleted,  and  the  paid-up  capital  is  now 
jf287,5oo  in  £1  ordinary  shares.  Miners'  wages  have  been  ad- 
vanced ic  per  cent,  during  the  year,  and  a  further  advance  of 
^yi  per  cent,  became  payable  at  the  beginning  of  June  last. 
The  wages  now  stand  at  the  maximum  fixed  by  the  Coal  Con- 
ciliation Board,  viz.,  23J4  per  cent,  above  the  1911  basis.  The 
output  has  been  satisfactorily  maintained,  notwithstanding  the 
fact  that  714  of  the  company's  men  have  joined  the  Army. 
Scarcity  of  men  we  fear  will  press  wages  up  still  further  if  the 
strong  hand  of  the  Government  is  not  clenched.  There  is 
nothing  to  say  about  the  accounts. 

Earl  Russell  has  been  appointed  a  rnember  of  the  board  of  the 
San  Antonio  de  Esquilache  (Peru).   Mines,  Ltd. 

The  registered  offices  of  Messrs.  Lambert  Bros.  (Insurance), 
Ltd.,  have  been  removed  to  85,  Gracechurch  Street,  E.C. 

The  directors  of  the  Liverpool  and  London  and  Globe  Insur- 
ance Co.  announce  that  Mr.  Arthur  Kentish  Barnes,  of  the  firm 
of  Messrs.  Mellor  and  Fenton,  cotton  brokers,  Liverpool,  has 
been  elected  to  a  seat  on  the  board  of  directors  of  the  company. 

Canadian  Crop  Outlook. — Mr.  R.  M.  Horne-Payne,  director 
in  England  of  the  Canadian  Northern  Railway,  has  just  re- 
ceived the  following  cable  from  Mr.  D.  B.  Hanna,  third  vice- 
president  of  the  company: — "Western  cropjs  generally  excel- 
lent shape.  Moisture  ample,  and  with  warmer  weather  condi- 
tions would  be  altogether  satisfactory.  Wheat  area  15  per  cent, 
less  than  last  year.  Oats  and  barley  each  show  increase  5  per 
cent." 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals. 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-,  New^  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  rtin  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C 
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IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Grand  Canal..        ..        •. 
Qcaat  Norlhern 
Gt.  Southern  and  Western. 
Uidland  Great  Western  .. 


£ 

£ 

June  23 

4.465 

-     357 

• 

••     23 

1,117 

-      64 

,.    n 

25.035 

+    '.235 

..      «3 

34,023 

+    i,H09 

..   n 

13,671 

—  ».«93 

. 

8i,2]0  —  2,gi)t 
20,711  — 11,972 
565,535  1+  "2,885 
764,696  1—48,141 
«99,647  j— iB.n? 


*Fn>m  Jan.  i. 
INDIAN  RAILWAYS. 


Assam  BetiKal 

Bengal  &  N.-W.     .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Banna 

Delhi  Umballa       .. 

Kast  Indian.. 

Gt.  Indian  Penin.  .. 

LucknowDareilly. . 

Madras      and       S. 

Mabratta  .. 
Nitam'sGd.  (Broad) 
„        „     (Metre) 
Robillcund  and 

Kumaon  ..        ,. 
SoDtb  Indian 


May  20 

I     20 

June  17 
May  13 
June  17 
..  >4 
..  17 
May  20 

..   37 


Rs. 

1,32,000 
4,91,060 
9,18,000 
12,31,000 
4.33,030 
77,900 

21,68,000 

16,78.100 

51.781 

ia,Bo,ooo 

1,36,836 

77.702 

46,770 
6,23,089 


R*. 

Rs. 

—      4.641 

J 

9,31,000 

— 

+     49.327 

t 

31.79.S80 

+ 

+     48,000       t 

79,75,000 

+ 

+     55,000       t 

1,61,85,000 

+ 

+     33.495 
+       8,246 

26,86,365 

7,98,090 

+ 

+  1,34,000 

2,74,81,000 

+ 

+  1,23,700 

2,33.72.500,+ 

+       5,72s 

3.38,408 

+ 

+     45,407 

83,80,000 

+ 

+     •8,493 
—     io,88i 

10,13.634 

+ 

5.97.125 

— 

+       4.762 

3,12,201 

+ 

+     54.038 

43.32.511 

+ 

Rs. 

103,012 

2,60,967 

11,42,080 

12,27,000 

74,853 

73,973 

1,66,000 

■  28,49,900 

39,829 

3.23.861 

1,04,847 

—       78,788 

21,419 
2,53,000 


a  13  day3. 


t  April  I. 


;  October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

t 

Baira 

Apl.   • 

29,462 

—     4.400 

_ 

Canadian  Northern 

June  21 

»744,300 

+  $330,500 

c 

*S5. 599.900 

+  $9168,400 

Canadian  Pacific  .. 

„    21 

$2,631,000 

+  $1012,000 

$125,2^8,000 

+  $29058000 

Gr.  Trk.  Main  Line 

,,    21 

180,105 

+    18,070 

4,040,321 

+ 

494,521 

Gr.Trli.  Western.. 

..   21 

41,075 

+    11,445 

890,u>3 

+ 

216,323 

Detroit  G.  H,  &  M. 

>.   21 

15,623 

+      4,054 

316,151 

+ 

83,803 

GrTkPac  Prairie  Sc 

,,   21 

20,260 

+    10,938 

452,873 

+ 

188,337 

Mashonaland 

Apl.    • 

49,604 
8,223 

+      4,014 

668,820 

107,690 

Mid.  of  Westn.  Aus. 

+      1,076 

« 

76,217 

11,778 

New  Cape  Central.. 

May  27 
Apf.    » 

1,356 

—        230 

t 

33,585 

— 

5,860 

Rbodesia      .. 

-1 

70,794 

+      8,297 

12 

1,097,621 

~ 

116,093 

«  9  days,        ♦  Months.         I  July  i.         t  Jan.  i.         c  From  Oct.  x. 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 

Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)8  .. 
Missouri  Kansas  .. 
Northern  Pacific  .. 
Southern 


June  X4I 

.,      Ul 

Mayjiflj 

June  14, 

May3i« 
June  I4| 
Maysifl 
June   14 1 


$ 

954.000 
325,000 

376,000 

450,900 

1,182,000 

854,000 

351.000 

2,080,000 

1,300,000 


$ 

+  154,000 
+  9,000 
+  95,000 
+  29,000 
+  206,000 
+  239,000 
+  5.000 
+  676,000 
+  209,000 


% 

45,688,000 
14,388,000 
14,408,000 
23,714,200 
57.538,000 
31,833,000 
30,870,000 
69,020,000 
66,772,000 


$ 

+  8,359,003 
+  1,076,000 
+  1,248,000 
+  2,917,000 
+  8,149,000 
+  6,164,00a 
—  753.0CO 
+  11,185,000 
+  7,131,000 


a  10  days. 


%  Includes  Wisconsin  Central. 


+  From  July  x. 


MONTHLY    STATEMENTS, 


NAME. 

HETT  EARNINGS  FOR  MONTH. 

METT  EARNINGS  TO  DATE. 

Month. 

Amonni, 

In,  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atoblson  T.  &  S.  F< 

Apl. 

3,408,000 

+    571.000 

10 

35,761,000 

+  5,502,000 

Atlantic  Coast  Line 

„ 

1,157,000 

+    202,000 

10 

8,231,000 

+  2,165,000 

Baltimore  &  Ohio  .. 

, . 

1,914,000 

r-     626,000 

10 

26,289.000 

+  4,714,000 

Canadian  Northern 

May 

727,200 

+      368.600 

7 

7,552,800 

+  2,2^6,300 

Canadian  Pacific  .. 

Apl. 

3,734,000 

+  1,046,000 

9 

28,454,000 

+  12710,000 

Chesapeake  Sc  Ohio 

,, 

1,122,000 

—        50,000 

10 

13,330,000 

+   3.703,000 

Chicago  &N.W.    .. 

1,799,000 

+    345,000 

10 

22,822,000 

+    1,991,000 

Chicago  Burl.  &  Q. 

2,618,000 

+ 1,222,000 

ID 

34,895,500 

+  8,016,000 

Chicago  G.W. 

,, 

259,000 

+     116,000 

10 

3,591,000 

+        708,000 

Chicago  Mil.  &  S.P. 

„ 

2,133,000 

+    577.000     10 

27,069,000 

+   6,869,000 

Chicago,  Rock  I. &P. 

^, 

1,470,000 

+    609,000 

10 

15,833,000 

+    1,814,000 

Colorado  &8outhern 

J^ 

318,000 

+     135,000 

10 

4,299,000 

+   1,171,000 

Cuba 

♦ 

777,660 

+    231,958 

10 

5,530,581 

+   1,32^,315 

Do 

„     t 

372,717 

+    126,805 

10 

2,053,822 

+       626,227 

Delaware  &  Hud.  .. 

622,000 

—    220,000 

3 

2,633,000 

+       471,000 

Denver  &  Rio  Gran. 

,, 

747,000 

+     227,000 

10 

7.511.000 

+  2,234,000 

Brie 

,, 

1,485,000 

+     534,000 

4 

5,063,000 

+  1,378,000 

Gr.Tr.  Main  Line.. 

,, 

£254,950 

+    £15,050 
+    £47,550 

4 

£663,700 

+    £123,000 

Grand  Trunk  Westn 

,, 

£51,200 
£5.700 

4 

£129.100 

+   £137,300 

DetroitG.H.&Mil.. 

+       £7,300 

4 

£800 

+      £19,900 

Gt.  Northern 

,J 

1,701,000 

>  1,072,000 

10 

27,764,000 

+  4,798,000 

Illinois  Central     .. 

,, 

907,000 

+     372,000 

11 

11,377,000 

+  l,6(x>,ooo 

KansasCilySouthn. 

May 

347.00'. 

+       80,000 

11 

3,359,000 

+     514,000 

Lehigh  Valley 

1,312,000 

+       92,000 

11 

11,425,000 

+  1,527,000 

Louisville  &Nashvl. 

Apl. 

1,567,000 

+     809,000 

10 

15,018,000 

+  6,660,000 

Minn.  S.P.  (Soo)§  .. 

922,000 

+     462,000 

10 

11,530,000 

+  4,269,000 

Miss.  K.&  Texas.. 

,, 

181,000 

—    396,000 

10 

5,288,000 

—  3,475,000 

Missouri  Pacific   .. 

Mar. 

527,000 

+     293,000 

0 

9,293,000 

+    849,000 

New  York  Cent. &H. 

Apl. 

4,980,000 

-r  1,306,000 

4 

18,557,000 

+  8,789,000 

N.Y.  N.Haven&H. 

,, 

1,905,000 

+    455,000 

10 

18,030.000 

+  3,927,000 

Now  York  Ont.&W. 

„ 

154,<»0 

—       43,000 

10 

2,001,000 

+       221,000 

Norfolk  &  Western. 

,, 

1,993,000 

+     6oj,000 

10 

18,943,000 

+  8,424,000 

Northern  Pacific  . . 

,, 

2,334,000 

+     905,000 

10 

25,999,000 

+  7,893,000 

Pennsylvania    East 
and  West  Lines. . 

,, 

8,811,000 

+  3,136,000 

4 

29,699,000 

+  16095,000 

St.  Louis  &  San  F. . 

,, 

1,043,000 

+       24,000 

9 

10,018,000 

+  1,164,000 

Seaboard  Air  Line.. 

,, 

84^,000 

+     189,000 

9 

5,287,000 

+   1,383,000 

Southern      .. 

„ 

2,038,000 

+     738,000 

10 

17,315,000 

+  6,393,000 

Southern  Pacific   .. 

,, 

3,692,000 

+  1,304,000 

10 

39.275,000 

+  9,836,000 

Union  Pacific 

„ 

3,133,000 

+  1,423,000 

10 

33,651,000 

+  8,128,00a 

Wabash 

" 

977,000 

+     578,000 

10 

8,985,000 

+  3,588,000 

Includes  Wisconsin  Central.      *  Gross  earnings,      t  Surplus. 

TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Briltol 

June  23 

10,541 

+ 

739 

t 

238.932     + 

8,855 

Dnblta  United       .. 

„     16 

6,558 

— 

85 

t 

131,508     + 

9,878 

Hastings  and  DIst.. 
Isle  oi  Thanet 

„     23 

1,038 

+ 

28 

t 

21,276 

+ 

301 

„      »4 

366 

-~ 

67 

♦ 

10,470 

— 

I,«SC 

Lancashire  United.. 

„       21 

2,111 

+ 

28J 

t 

42,493 

+ 

>.539 

Ptovlncial    .. 

.,       24 

2,468 

+ 

7 

* 

81,812 

+ 

4.'5i 

Yorks.  (Wst.  Rdng.) 

,.       25 

i.r«7 

+ 

150 

t 

43,748 

+ 

3,74s 

FOREIGN  RAILWAYS. 


oaoM  Tcarric  ron  wsn. 


Nahb. 


Week 
ending 


Amount 


In.  or  dee. 

on  lail 

year 


•aoia  Tcame  to  DaT*. 


Amount 


In.  or  doe. 

onlaal 

year. 


Alooy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E.      .. 

Bilbao  R.  and  Canta 

Bolivat 

Brazil 

Brazil  Gt.  Southern 

B,  Ayrea  &  Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMts  V. 

Do.   Bast'nEz. 

Do.North'nEi. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta      . 
Entre  Rios  . . 
French  Sante  F6  . 
Gt.  South,  of  Spain 
Gl.West.  of  Brazil. 
Havana  Central    .. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina.. 
Manila  (Nr.&Sth.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 

Paraguay  Central  . , 
Paulista 

Peruvian  Corpn    . . 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana. . 
Taltal.. 

United  of  Havana 
West'n  of  Havana. . 
Zafra  and  Hualva. 


June  24  I 

.,      2] 
May 

June  17 
April  • 
May  • 
Apr.     ♦ 

June  24 

„       25 

„       25 

24 

„       24 

•,       24 

„       24 

„       24 

Mar.    • 

June  24 

Apr.   22 

June  24 

April    « 

May   31a 

June  24 

Apl. 

June  17 

„      24 

,.      24 

May  c* 

June  24 
.,      24 
May 
Apr. 
May      * 
June   156 
"4 
Apr.      • 
May      ♦ 
June  24 
„       18 
Apr.     • 
* 

June  14 

„       24 

May     • 


£ 

£      \  > 

£ 

Ft.  20,000 

+  PS.5.000  1  \\ 

p«.  353,900 

33,590 

+ 

12.3*0      1] 

833.375 

9.800 

+ 

3,»4i     ♦! 

134.138 

6,600 

f 

<5    i| 

310,013 

4,387 

— 

',341     4 

16,803 

10,000 

— 

1,225      9 

101,633 

M3,43i,ooo 

1-  M  340,870'  ♦ 

M 14398000 : 

MlB.32,750 
82,000 

— 

M3,}oo    1 

M  69,250 

+ 

10,000 

4,570,000 

105,000 

+ 

17,000 

5.468,908 

52,000 

+ 

12,000 

2,671,000  , 

105,000 

— 

23,000 

5,630,800 

K.540 

+ 

'S9 

641.242 

3,212 

+ 

934 

212,660 

2,304 

+ 

610 

111,837 

1.683 

— 

iM 

102,198 

11,200  + 

1,288 

34,000 

32,000 

— 

2,780 

1,520,300 

5.<77 

— 

1,903 

228,544 

12,987 

+ 

4,863 

784,381 

5.900 

— 

1,400     1 

27,500 

4,934 

+ 

1,059    5 

28,463 

11,800 

+ 

2,300    ; 

597,200 

92,9<5 

+ 

14,97'  1  4 

349,095 

P».  83,813 

+  P».17,645i  ♦ 

P«l,647,8o3 

6,700 

+ 

1.300,  \ 

235.800 

6,655 

+ 

1.289  : 

334.870 
180.392 

37,809 

+ 

16,495  t 

7.250 

+ 

750!  \ 

34,250 

22,116 

+ 

2471  + 

519,552 

8,939 

+ 

784  |t 

256,626 

11,277 

+ 

1,004  1  7 

112,007 

Ml, 200,000 

- 

Ml  73,649  1  2 

M  5,147,000 

#21,000 

+ 

»2,097 

? 

•  242,566 

30,034 

+ 

15,886 

562,866 

3,320 

+ 

1,700 

t 

124.790 

Mi,5oo,ooo 

+ 

M4,220 

2 

M  7,900,000 

S826,goo 

+ 

589,734 

10 

88,833,997 

♦21,500 

+ 

$2,000 

; 

$1,383,620 

23,042 

-t 

2,316 

\ 

543,009 

M  1,287.000 

+ 

bllOI,O10 

4 

M  5,691,000 

18,592 

+ 

8,707 

10 

181,411 

+ 

6,101 

I 

2,015,112 

5,758 
11.359 

+ 
+ 

3.^ 

: 
1 

298,056 
57.758 

r 

+  Ps.26,oaa^ 
+  291,800 
ti,97»: 
69.905 
2,63r 
23,6V9r 
+  Mi705i4r 
M4,M0^ 
48,ao» 
552,967 
iBo.oao 
106,700 
74.484. 
21,4"^ 
2I.5SO' 
l7.62r 
+         5.8» 

—  151,100 

—  47,I4f- 
+   I43.3» 

—  900 

+    5,217 

+   148,40a 

+   66,37* 

+  Ps285,8o7 

40,400' 

50,93* 

7I,42» 

5.000 

204.67*' 

891 

8.54» 

■M1536139 

»3'.697 

+   172,365 

+   25.330 

+  M  883.734 

+  Sl,23366« 

+  $98,01* 

—  70,918 
+  M25o««s 
+  67,2«» 
+  340.8«y 
+  17.21* 
+    2l,iJ* 


♦Months,   t  From  Jan.  1.   t  From  July  i.    cNett.    6  15  days,    a  10  days 
TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


..I 


Anglo-Argentine  . . 
Auckland  Electric, 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   . . 
La  Plata       .. 

Lima 

Madras  Electric   .. 

Manila         ..        .. 

Mexico 

Puebla 

Rangoctp 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    . . 


June  24 
May  56 
Apl.    i 


June  24 
,,    24 

Mar. 
May  20 


.,  i 
June  15c 
!Dec. 
iNov.  8 
'Oec.  I 
jMay  3 
I     ,,    20 

,.    i 

,Feb. 
iApl.     i 


£ 

48,580 

21,202 

M3,774,ooo 

30,320 

$77,867 

40,220 

Rs.3,7'8 

Rs.66,443 

13,598 

•  14,937 

4,342 

15,693 

Rs.  30,277 

$71,326 

$215,256 

$40,000 

4,589 

»13,>39 

1438,997 

28,349 

»57,70o 

$111,035 


I 


716 
+  755 

+  M  68,230 
+  3.730 
+     $22,559 

—  1.545 

—  Rb.  506 

—  131 

+  852 

+       •4.6*5 

—  146 
+  69 
+  Rs.  2,937 
+      •4.126 

—  $108,669 

—  $25,600 
298 

•  1.897 

•65.93s 

578 

$20,800 

•23,513 


Ms-I 


£ 
1,279.333 
231.906 

M  14,731000 
62,600 
•734,553 
413,102 

1,707.692 

161,906 

$269,764 

22,189 

73,913 

Rs.  341,092 

$732,561 

$3,193,106 

$669,500 

;  19,527 
•247,259 
$1,693,709 
{  215,768 
I   $130,400 

I    $439.l>6o 


—  S.20. 
+  4.3* 
+  M676,3J» 
+          6.39" 

—  •550,3<*- 

—  8,lJ» 
+  Rs.  5.944 
+       S5,o2»- 

+         6.*5l 

+  $58,040 
+  301 

+  1.440 
+  Rs  27,43r 

—  «4l,70» 

—  $l97,2«r 

—  $44,500 

—  I'! 
+    $29,71* 

+  •198,3" 

+  "3,34* 
+      $70,900 

—  $io,5«» 


b  28  days. 


♦  From  Jan.  I.       §  Nett.       a  From  July  i.       £  Two  weeks. 


The  Canadian  Hank  of  Commerce  has  opened  a  branch  at 
Glen   Sutton,   Province  of  Quebec.  u     c-.     1    i.-     u  „»- 

One  of  the  old  well-standing  investments  the  Stock  Exchange, 
and  the  British  public  have  known  for  many  a  day  is  the  Koyad 
Sardinian  Railway  Co.  It  has  just  declared  its  final  dividend 
for  iqi?  of  6  per  cent,  on  both  the  preference  and  the  ordinary 
shares.  This  makes  the  total  distribution  for  the  year  los.  M. 
per  share,  and  the  price  of  the  preference  share  is  now  about 
/8  ss.  cum.  dividend,  so  that  it  tetujrns  about  b'j  per 
cent.  The  income  depends  mainly  on  the  subsidy  paid  to  the 
company  by  the  Italian  Government,'  and  the  .shares  are  real'}" 
in  a  manner  a  Government  .security,  although  the  yield  is 
nearly  about  2  per  cent,  more  than  that  on  Itahan  i]n  per 
cents."  The  shares  are  being  redeemed  in  the  usual  manner, 
and  the  figure  at  \viliich  they  are  paid  off  is  300  lire,  or  ;&I2  la 
ordinary  times,  and,  sa)-,  ^lo  now. 


•  From  O1H.  I. 


t  From  Jair.  1. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

HaaaA  Offioa— 38,  Koantoma^A  »*«••••.  B.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  "o    o 

Further  Liability  ot  Proprietors     ..        ..  539.437  10    0 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aceoejea 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  AgenM 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  wiOi 
AujtfaUa,  ^    ^^    JANION   Manaeer. 


July  i,   1916. 


tCbe  Jnveatocs'  l^epiew. 
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AMERICAN  DOLLAR  SECURITIES  COMMITTEE 

■XKixm   uxsx 

-«f  Securities  which  the  Treasury  is  prepared  to  Purchase,  and  which    will  be  subject  to  Special  Income  Tax.    Eiemption  will  be  granted  in  respect  of  thosa 

Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

FXJICXHtSIR    I.ISXS 

of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2s  in  the  £  will  be  issued  from  time  to  time. 


3«« 
i»- 
j«» 
jBy 
J3" 
ii" 
3»j 
393 
394 
395 
396 
397 
i«8 
399 
400 

-*"} 

i°4 

405 

-4.* 

-#"7 

-»■>>< 

409 

l»t" 
•Jl" 
-«" 

4>3 
■414 
■415 

•(■6 

-  4"  7 

-1»'9 

-  4^" 

.421 

■*i* 

■^'•> 
.4.6 
4-'7 
4>» 
4^9 

-430 
4.1' 

■jtS-! 

■433 
-.^34 
■MS 
-*.i6 

-)t37 

.438 

-439 
■  440 
-44' 

-.A43 

-443 

-444 
-,445 
,446 
■44  7 
44* 
-449 
-450 
-^^^ 
-,4J2 
-453 
-454 
->»S5 

'.*'.'• 
-4.57 

-<.'9 

.461 
-*'" 
-•«3 
m4«4 

.466 

.467 
-46S 
-a«69 

4TO 
•47' 

AT 
-  473 

.474 

■  475 
■*16 
-.477 

.478 
•  479 
.  480 
■481 
.48;> 

■  483 
.484 

I    485 

48* 

.4S7 


American  Tobacco  Co. 

American  Tobacco   Co. 

American  Tobacco   Co. 

American  Woollen   Co. 


1961. 

Purchase    Money 


ist  Mortgage 
Atlantic   Division,    ist 


Albany   &    Susquehanna    K.R.    ist    Mort.    Conv.    3^    p-C.^    1946. 
Albany    ^c    Susquehanna  K.R.    Guaranteed    Stock. 

American  Agrjcullural   Chemical   Co.    ist  Mort.  Ccnv.  S.F.  5   p.c,   1928. 
American  Agricultural   Chemical    Co.   Conv.    Debenture  5  p.c,    1934. 
American   Agricultural   Chemical    Co.   ,6  p.c.    Cum.    Fretcrrcd. 
American    Bank    Note    Co.    6    p.c.    Cum.    Preferred. 
American    Beet    Sugar    Co.    6   p.c.    Non-Cum.    i'rcterrcd. 
American    Can    Co.    Debentures   j    p.c,    19J8. 
American   Can   Co.    7   p.c.   Cum.   Preferred. 
American   Car  &   Foundry  Co.   7  p.c.   Non-Cum.   Preferred. 
American    Cotton   Oil    Co.    Debentures   5   p.c,    1931. 
American    Cotton    Oil    Co.    6   p.c.    Non-Cum.    Preferred. 
American    Dock    &    Improvement    Co.    1st    Mort.    Guar.    5    p.c,    I^at. 
Amcricau    Hide    &    Leather    Co.    tst    Mortgage    6   p.c,    '9'9.' 
American    Locomotive    Co.    7    p.c.    Cum.    Preferred. 
American   Power  ii   Light   Co.   6  p.c.   Notes,    1921. 
.American   Smelting   !k    Refining   Co.    7    p.c.    Cum.    Preferred. 
American  Sugar   Reiininf;   Co.    7  p.c.   Cum.   Preferred. 
American   Tobacco   Co.    bonds   6  p.c,    1944. 
Bonds  4  p.c,    1951. 
6   p.c.   Cum.    Preferred. 
New   Preferred. 

.    .__     _      .7   p.c.   Cum.    Preferred. 

Atlanta  8;  Charlotte  Air  Line  Rly.  1st  Mort.  4t  p.c,  1944,  Series  "A." 

Atlanta   &    Charlotte   Air    Line   Rly.    Guaranteed    Stock. 

Atlanta   Gas   Light    Co.    ist   Mortgage  5    [i.e.,    1947. 

Atlantic    Coast    Line    Railroad    Common. 

Atlas   Portland    Ccnienl    Co.    ist    Mortgage   6   p.c,    1935. 

Austin  &  North-Westcrn   R.R.   ist  Mort.   5   p.c,   1941. 

Baldwin   Locomotive    Works   1st   Mortgage    S.F.    5   p.c,    1940. 

Baldwin    Locomotive    Works    7    p.c.    Cum.    Preferred. 

Baltimore   &   Ohio   K.R.   4i  p.c.    Equipment   Notes. 

Bay   State  Street   Rly.    5   p.c   Serial    Coupon    Notes. 

Bethlehem    Steel    Corporation    ist    Kitension    Mtgc.    S.F.    5    p.c,    1926. 

Bethlehem  Steel  Corporation  1st  Lien  &  Refunding  Mortgage  j  p.c, 

1943,    Series    "  A." 
Bethlehem    Steel   Corporation   7   p.c.    Non-Cum.    Preferred. 
Boston    &    Albany    R.R.    Equipment    4t    pc.    Notjcs. 
Carolina  Clinchheld  &  Ohio  Rly.  (Elkhorn   Extension)   tst  Mortgage 

5    p.c.    Notes,    191 7. 
Cedar    Rapids    Iowa    Falls    k.    North-Western    Rly.    Guaranteed    tst 

Mortgage  5    p.c,.    1921. 
Central    District    Telephone  Co.    ist   Mortgajjc    S.F.    5   ?■<:■>    '9,43. 
Central    Leather   Co.    ist    Lien   5   p.c,    1925. 
Central    Leather    Co.    7   p.c.   Cura.    Preferred. 
Central    New    England    Kly.    ist    Mortgage    4    pc. 
Central    of    Georgia    Kly.,    Chattanooga    Divlsior 

Mortgage    4    p.c,    1951. 
Central   of   Georgia   Rly.,   Macon   &   Northern    Division 

5    p.c,    1946. 
Central   of   (Georgia   Rly.,    Middle   Georgia 

Mortgage  5  p.c.    1947. 
Central   of  Georgia   Rly.,   Mobile   Division,    iM    Mortgage  5   p.c,   1946. 
Central    Ohio   R.R.    Reorganisation    ist    Morlnuge   ti   p.c,    1930. 
Chesapeake   &    Ohio   Rlv.    Gen.    Refdg.    &    Impvt.    Mort.    5    p.c,    1929. 
Chesapeake  &   Ohio  Rlv.   Craig   Valley   Brain  li    ist   Mort.  j   p.c,   1940. 
Chesapeake  &  Ohio  Kly.   Richmond  &   Allegheny   Division   ist  Cons. 

Mortgage  4  P.c'^.   1989.  .  .  ,    _ 

Chesapeake  &  Ohio  Rly.  Ridimond  &  Allegheny  Division  and  Cons. 

Mortgage   4    P-c,    1989. 
Chesapeake  &  Ohio  Rly.  Warm  Springs  Valley  Branch  ist  Mortgage 

5  pc,    I94I. 

Chicago   &    North-Western  Kly.   S.F.  6  p.c,   1929. 

Chicago  &    North-Western   Rly.    S.F.    5   p.c,    1929. 

Chicago   &   North-Western   Rly.    Debentures  5   p.c,    1921. 

Chicago   &    North-Western    Rly.    General    Mortgage  s    P  c. 

Chicago   Burlington   &   IJuincy    R.R.    Denver    Extn.    S.F.    4 

Chicago  Burlington   *;   (5uincy   R.R.    Iowa   Division   S.F.   s 

Chicago  Burlington  &  Quincy  R.R.   Iowa   Division   S.F.,   4 

Chicago  Burlington  &  Quincy  R.R.   Sth.-Wstn.   Div.   S.F. 

Chicago    Burlington    &    Quincy   R.R.    Capital    Stock. 

Chicago   Hammond   &  Western  R.R.   ist  Mortgage  6  p.c,    1927. 

Chicago   Indiana  &   Southern  R.R.    1st  Mortgage  4   pc,   "  ■' 

Chicago  Railways  Co.    ist   Mortgage  5   p.c,   1927. 

Chicago   Rock   Island   &    Pacific   Rly.    1st   Mortgage  6  p.c. 

Choctaw    Oklahoma  &   Gulf   R.R.   General    Mortgage  5   p.c,    1919- 

Choctaw  Oklahoma  &   Gulf  R.R.   Cons.   Mortgage   5   PC,   1952- 

Cincinnati  Indianapolis  St  Louis  &  Chicago  Rly.  1st  Cons.  6  p.c,  1920. 

Cincinnati     Indianopolis     St     Louis     &     Chicago     Rly.     General     ist 

Mortgage  4  p.c,   1936. 
Cleveland  Akron  &  Columbus  Rly.   1st  Cons.  Guaranteed  4  p.c,  1940. 
Cleveland    Akron   &    Columbus   Rly.   General   Gold  5   p.c,    1927. 
Cleveland   Cincinnati   Chicago  and   St   Louis   Rly.   Cincinnati  Wabash 

6  Michigan    Division    Mortgage  4   p.c,    1991. 

Cleveland  Col.   Cin.   &   Indianapolis  Rly.  Gen.  Cons.  Mort.  6  p.c,  1934. 
Cleveland   &    Pittsburg   R.R.   Guaranteed    Betterment    Stock. 
Cleveland   Short   Line   Guaranteed   ist    Mortgage   4!    pc,    I9<5i- 
Cluett    Peabody    &    Co.    Inc.    7   p.c.    Cum.    Preferred. 
Colorado   Fuel    &    Iron   Co.   General    Mortgage   5   p.c,    1943. 
Commonwealth   Edison   Co.    ist  Mortgage  5    p.c,    1943. 
Commonwealth   Electric  Co.    1st   Mortgage   s   P-c,    1943- 
Consolidated   Gas   Electric  light   &    Power   Co.    of   Baltimore  6 

Cum.    Preferred. 
Consolidation   Coal   Co.    10  Year  Convertible  6   p.c,    1923. 
Consolidation   Coal    Co.    ist  &   Refunding  Mortgage  ,5    p.c,    1950. 
Cuban   American    Sugar   Co.   7   p.c.    Cum.    Preferred. 
Delaware   &   Hudson  Co.   Conv.    5   p.c,    1935. 
Delaware   &    Hudson    Co.    Pennsylvania    Div.    ist  "Mort. 
lielaware    &    Hudson    Co.    Capital    Stock. 
Detroit   Grand    Haven    *:    Milwaukee    Rly.    Cons.    Mort. 
Detroit  Grand   Haven   K    Milwaukee   Rly.    Equip.    Mort. 
Duluth   &    Iron   Range   R.R.    ist   Mortgage   5   p.c,    1037. 
Duluth   Missabe   &   Northern  Rly.   General    Mortgage   s   p.c,    1941. 
Duinth   Short   Line   R.R.    ist   Mortgage   5  p.c,    1916. 
East  Ohio  Gas  Co.  ist  Lien  j  p.c,   1939. 

Edison  Electric  Co.  of  New  Orleans   ist  Mortgage  .1;  p.c,  1929. 
Edison   Electric  Ilium.   Co.  of  New  York   ist  Cons.   Mort.  5  p.c, 
Edison    Electric    Ilium.    Co.    (Brooklyn)    1st   Cons.    Mort.    4   p.c.. 
Equitable  Gas  Light  Co.  of  New  York   ist  Cons.   Mort.   s  p.c, 
Erie  &  Pittsburg  R.R.  Gen.  Mort.  3i  p.c,   1940,   Series  "  B  "  & 
Fremont    Elkhorn   &   Missouri   Valley   Rly.    Cons.    Mort.   6  p.c. 
General    Electric  Co.    Debentures   3^    p.c.,    1942. 
General    Electric    Co.    Capital    Stock. 
Gouvcrocur   &   Oswegatcliie  Rly.   ist   Mortgage  5  p.c,   1943. 


1987. 

p.c,  1922. 
p.c,  1919. 
p.c,  1919. 

p.c,  1921. 


r956- 


1917. 


7  Pe., 


p.c 


1918. 
1918. 


1995- 
1039. 
1032. 
"C." 
'933- 


48ti 
4»9 
49" 
49' 
492 
403 
494 
495 
49" 
49/ 
49S 
499 
ioo 
yn 
S-'2 
503 
504 
50J 
5* 
5"7 
io8 

509 

510 

5'.' 

5'? 

513 

5 '4 
5 '5 

5'7 
5'8 
S'9 
520 

J2I 

522 

5J3 

J?4 
525 
S-b 
5^7 
528 
5=9 
.53" 
S.>.' 
532 
533 
534 

535 
53'! 
537 
538 
539 
540 
54' 

542 
543 
544 
545 
546 
547 
548 
549 
55" 
55' 
55.2 
553 
554 
.555 
556 
557 


Ha 


p.c,    ifsi. 


4   p.c, 
I9J0. 


I»JI. 


p.c. 

p.c. 


1996. 
i93i. 


p.c,  Ijtjl. 


IS5«. 


lyaj. 


avana   l^lcctric   Rly.    Cons.    Mortgage  j 
Hocking   Valley  Railway  Common. 
Houston    Electric   Co.    1st   Mortgage   5   p.c,    1925. 
flouston    &    lexas   Central    R.R.    ist   Mortgage   5   p.c,    1937, 
Houston    &   Texas  Central   R.R.    General    Mortgage  4   p.c,   tgal. 
Hudson    County  Gas   Co.    1st   Mortgage   5   p.c,    1949. 
Illinois   Central    R.R,    Purchased   Lines   ist   Mortgage   3^   p.c,    105a, 
Illinois  Central   K.R.    Western    Lines   ist  Mortgage 
Illinois   Steel    Co.    Debentures   4^   p.c,    1940. 
Indiana   Illinois  &   Iowa  K.R.    ist  Mortgage  4  p.c, 
Indiana   Steel    Co.    ist   Mortgage   j   p.c,    1953! 

International    Harvester    Co.    of    New    Jersey    7    p.c.    Cum.    Preferred 
International    Harvester    Corporation   7   p.c.    Cum.    Preferred. 
Jefferson    ^    Clearfield    Coal    &    Iron   Co.    ist    Mortgage 
Jefferson   &   Clear&eld   Coal    &   Ir.on   Co.   3ud  Mortgage 
Lehigh  Valley  Jl.R.  Common. 

Long  Island   R.R.    ist   Coos.   Mortgage   4   p.c,    1931. 
Long  Island   K.R,    Co,    Unified  Mortgage  4  p,c,,   1949, 
Long  Island  R,R,  Co,  North  Shore  Branch  ist  Cons,  Mort.  ; 
Louisville   &    Nashville   R.R.    ist   Mortgage  5   p.c,    1937. 
Louisville   &   Na.shville   R.R.    Evansville   &   Henderson   &   Nashville 

Division    1st   Mortgage   S.F.    6  p.c,    1919. 
Louisville    &    Nashville    R.K.    Mobile    t;    Montgomery    Division    rst 

Mortgage  4J  p.c,   1945. 
Louisville   &    Nashville    K.R.    New   Orleans   &    Mobile   Division   amd 

Mortgage  6  p.c,    193U 
Louisville    &     Nashville    R.R.    Paducah   .&    Memphis    Division     isl 

Mortgage   4   p.c,    194(5. 
Louisville   &    Nashville   R.R.    South-East   and   St    Louis   Diyisioa   ist 

Mortgage  6  p.c,    1921. 
Memphis   Onion    Station   Co.    ist   Guaranteed"  5   p.c,    1959. 
Michigan    State   Telephone   Co.    1st    Mortgage   5   p.c,    1924. 
Minneapolis   &   St    Louis   R.R.    1st   Mortgage   7   p.c,    1927. 
Minneapolis  &   St   Louis   R.R.    1st   Cons.    Mortgage  5   p.c,   r934. 
Minneapolis   &   St   Louis   K.R.   Pacific   Ext.    is't   Mortgage  6  p.c,   1921. 
Minnesota   ti   Ontario   Power   Co.    ist   Serial   6  p.c 
Mobile  and  Ohio  K.R.   isl   E.xtension  Mortgage  6  p.c,  1927. 
Mobile  &   Ohio   R.R.    ist  Guaranteed   Mortgage  6  p.c,    1927. 
Monongaliela   River   R.R.    1st  Mortgage  5  p.c,^   1919, 
Montana   Power   Co,    ist   &    Refunding   S,F,    Mortgage   5   p,c,,    1943. 
Montreal   Light  Heat  &   Power  Co,    1st  Mortgage  &  Collateral  Trust 

4i   p,c,    1933. 
Morris  &   Essex   R.R.    1st   Refunding  Mortgage  si  p.c,  2C00. 
Nashville  Railway  &  Light  Co.  Refunding  &  Ext.  Mort.  5  p.c, 
Nashville   Railway    &    Light   Co.    ist   Cons.   5   p.c,   1953. 
National    Biscuit    Co.    7    p.c.    Cum.    Preferred. 
National    Lead   Co.    7   p.c.    Cum.    Preferred. 
Newark    Cons.    Gas   Co.    Cous.    Mortgage   5   p.c,    1948. 
Newark    Passenger   Raiijivay    ist   Cons.   5  p.c,   1930, 
New   York   &    Harlem   R.R.    Refunding  Mortgage   si  p.c,   2000. 
New  York   K    Jersey    R.R,    1st   Mortgage   5   p,c,    1932. 
New    York    &    Rockaway    B.eacli    Railway    ist    Mortgage   5    p.c. 
New  York  Brooklyn  &  Manhattan  Beach  Railway  ist  Cons.  Mortgage 

5    pc,    1935. 
New   York   Central   Lines  5   p.c.    Equipment  Trust  (19071. 
New   York   City  Bonds  (other   than   those   in   first    taxable   list). 
New  York  Lackawanna  &  Western   R.R.    ist   Mortgage  6  p.c,   1921. 
New    York    Lackawanna    &    Western    R.R.    Cons.    Mort.    5    p.c.,    1923. 
New  York   Lackawanna  &  Wstn.  R.K.  Term.  &   Imp.  Mort.  4  p.c,  1903. 
.New  York   Lackawanna  &   Western   R.R.   Guaranteed  Stock. 
New    York    Lake    Erie    &    Western    Dock    &    Imp.    Co.    ist    ExtensioB 

Mortgage   5   p.c,   1943. 
New  York,   New   Haven    &   Hartford   R.R.   Conv.   Deb.   6  p.c,    I94>. 
New    York   Providence   &   Boston   K.R.   Gerl.    Mort.   4   p.c,    1942. 
New  York   State   Railways    ist   Cons.   4^   p.c,    1,962,   Series   "  A." 
New  York,  Susquehanna  &  Western  V..U..    ist  Mort.   Ref.  5  p.c,   1937. 
New   Yorjc,   Susquehanna   &    Western   R.R.    Term.    Mort.   5    p.c,    1943. 
New  York    &    Westchester    Lighting  Co.   5   p.c.    Debentures,    1954. 
New   York  &   Westchester   Lighting  Co.    General  Mort.  4  p.c,   3.t)94. 
Ohio   River   R.R.    ist   Mortgage   5    p.c,    1936. 
Ohio   River  R.R.   General    Mortgage  5   p,c,,    1937. 
Pacific   R.R.    of   Missouri    ist   Mortgage  4  p.c,    1938. 
Pacific  R.R.  of  Missouri  2nd  Mortgage  5  p.c,   1938. 
People's  Gas   Light  &   Coke  Co.    ist  Cons.   Mortgage  6  p.c,    1943. 
People's  Gas    Light   &    Coke   Co.    Refnndin,g   Mortgage  5   p.c,    1947. 
I'biladelphia   Co.    ist   Mortgage  ,&   Collateral   Trust'5   p.c,    1949, 
Pittsburg   Coal    Co.    of   Pennsylvania  5   p.c.    Debentures,    1931. 
Puget   .Sound   Traction   Light  &   Power   Co.   6   p.c.   Notes,   1919. 
558    St  Louis  Spriujgfeeld  &  Peoria  Rly.  (St  Louis  &  Springfield  Rly.)  tst 
Mortgage  js   p.c,    1933. 
St   Louis  Springfield  &   Peoria   R.R.    tst   &   Ref.    Mort.   5   p.c,   J939. 
St   Paul   &   Duluth  R.R.    ist   Mortgage  j   p.c,   1931. 
St   Paul   &    Duluth   R.R.   2nd   Mortgage  j   p.c,    1917. 
St   Paul    Hi    Duluth   R.R.    1st   Cons.    Mortgage,   4   p.c,    1968. 
St   Paul    &    Northern   Pacific   R.R,    General    Mortgage  6   pc,    1933. 
St  Paul  &  Sioux  City  R,R,   1st  Mortgage  6  p,c,  1919, 
St   Paul   City  Railway   Cable   Cons,    Mortgage   5   p,c,,    1937. 
St  Paul  Union  Stock  Yards  Co,   1st  Mortgage  5  p,c,   1916, 
Savannah    Florida   k   Western    Rly,    1st   Mortgage   6   p,c,,    1934. 
Savannah   Florida   and   Western   Rly,    ist   Mortgage   s   p.c,    1934. 
Southern  Bell  Telephone  Ik  Telegraph  Co.  of  New  York  ist  Mortgage 

S.F.   s   p.c,    1941. 
.Southern  Pacific  R.R.   ist  Cons.   Mortgage  5  pc,  1937. 
Third   Avenue   Railway    ist  Mortgage  ,<;   p,c,,    1937, 
Toledo  &   Ohio   Central   Railway   ist   Mortgage  j  p.c.    1935. 
Toledo   &   Ohio  Central   Railway  General   Mortgage  5   p.c,   1935. 
Tri-City  Railway  and  Light  Co.  Collateral  Trust  ist  Lien  5  p.c,  1923. 
Tri-City  Railway  &   Light  Co.    1st   and  Refunding  5   p.c,   1930. 
United   States   Government   Cons.   3   p.c.    Bonds,   1930. 
United  .States  Government   10-20  Year  3  p.c.   Bonds,    1918. 
United  States  Government  4  p,c.  Bonds,   1925, 

Virginia-Carolina   Chemical   Co,   S,F,    Conv.    Debenture   6   p,c,,   1934. 
Virginia-Carolina    Chemical    Co.    ist    Mortgage   5    p.c,    1933. 
Westinghousc    Electric    &    Manufacturing    C^o.     10    Year    Collateral 
Notes  5  p.c,    1917 


559 
560 
561 
562 
563 
564 
565 
566 
567 
568 
569 

570 
57  > 
572 
573 
5-4 
575 
576 
577 
578 
579 
580 
581 


Westinghouse  Electric  &  Manufacturing  Co.  Conv.  S.F.  s  p.c,  1931. 
~      7  p.c.  Cum.   Participating  Prefd. 


^     Westinghouse   Electric   &    Mfg.    Co     .    . 

14  Wheeling  &   Lake  Erie  R.R,   Extn.   &  Impvt.    1st  Mort.  5  p.c,  1930. 

15  Wheeling  &  Lake  Erie  R.R.  Lake  Erie  Division  ist  Mort.  5  p.c,  1926. 

The  Au,£R1can  Dollak  Securities  Committee, 

Natio.n'al  Debt  Office. 

19  Old  Jewry,  London,  £.& 
38th   June,    1916. 
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July  i,   1916. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

K8TABLI8HED    1824. 

FUNDS    OVER    jeio,5q<M>00. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  39,  St.  Andrew  Square. 
London  :S,  Walbrook,  E.G.,  and  5,  Pall  Hall,  S.W. 


ASSURANCE    COMPANV 
LIMITED. 

EsTABI.ISHKl)    I7B2. 

Head  OKice:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C. 
Total  Assets  Exceed  £le,000,000. 
Clalma  Paid  Exceed  JQ94,000,000> 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor;  Vivian  ilu^h  Smith,  Esq 

FIRE.     lilFE.      SEA.      ACCIDENTS.     MOTOR-CAR.      PI/ATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^iecre'tary. }  """^  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 


ilbe  Jnvestots'  IReview. 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  6  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914-) 


Norfolk  House,  Friday  Evening. 

As  the  end  of  the  half-year  approached,  the  demand 
for  accommodation  naturally  increased,  but,  owing  to 
the  abnormal  conditions,  there  appeared  to  be  much  less 
pressure  than  was  the  case  at  this  period  in  pre-war 
times.  In  the  first  day  or  two,  when  weekly  fixtures 
just  covered  the  turn  of  the  month,  some  of  the  business 
could  still  be  arranged  at  4^  i>er  cent.,  but  the  clearing 
banks  asked  4f  p)er  cent.,  and  that  figure  quickly  be- 
came the  general  rate.  Supplies,  however,  were  hardly 
sufficient  to  meet  all  requirements,  and  in  the  first  three 
days  they  had  to  be  supplemented  by  applications  to  the 
Bank,  which  did  a  moderate  business  each  time  in  loans 
for  a  week  at  5^  per  cent.  The  amounts  thus  obtained 
satisfied  the  needs,  and  only  a  trifling  sum  was  taken 
to-day.  Day-to-day  money,  on  the  other  hand,  has 
\)een  abundant,  and  although  the  regular  charge  for 
continuing  old  loans  ranged  from  4  to  4-J  per  cent,  in 
the  first  half  of  the  week,  surplus  balances  were  offered 
pretty  freely  in  the  afternoons  down  to  3^  per  cent. 
To-day  advances  over  the  week-end  were  very  much 
wanted,  and  up  to  5  per  cent,  was  occasionally  paid. 

In  the  discount  market  business  continues  to  be  ex- 
tremely quiet.  Bills  were  offered  rather  more  freely, 
but  broker?  vere  not  very  keen  buyers,  as  they  are 
in  some  cloubt  as  to  the  course  events  are  likely  to  take 
next  month.  Revenue  demands  on  the  market's  re- 
sources will  be  greater  than  usual  at  this  time  of  year, 
owing  to  the  arrangements  made  for  collecting  the 
additional  income-tax  imposed  for  last  year  by  instal- 
ments, while  the  payments  for  excess  profits  duty  are 
steadily  increasing  in  volume.  The  rate  for  three 
months'  bills  is  quoted  at  5-^-5!  per  cent.,  and  a  few 
])arcels  of  fine  paper  changed  hands  at  the  lower  figure. 


A  further  batch  of  Rus.sian  commercial  bills  was  also 
placed  at  SiV  per  cent,  .\ugust  '1  reasury  bills  were  in 
request  in  some  quarters,  and  a  few  transactions  took 
place  in  them  at  4J-  f)er  cent.  As  Treasury  bills  issued 
to-day  provide  a  most  useful  maturity,  there  was  a 
good  demand  for  them  at  the  Bank,  where  a  large 
business  was  done  in  all  u.sances. 

Tenders  will  Ik.'  received  at  the  Bank  of  Kngland  00 
AVcdnesday,  July  5,  for  ;^750,ooo  Birmingham  Cor- 
poration bills,  of  which  ;£J'500,ooo  is  in  replacement  of 
bills  falling  due  on  the  loth  inst.,  and  the  balance  is 
in  replacement  of  Corporation  mortgages.  The  bills 
will  be  dated  July  10,  and  will  be  payable  at  12  months 
after  date,  viz.,  July  10,  1917. 

Amongst  foreign  exchanges,  the  Scandinavian  rates 
moved  steadily  downwards,  in  spite  of  the  reports  of 
arrangements  being  made  for  establishing  credits,  and 
at  one  time  they  were  as  low  as  16.10.  A  recovery, 
however,  to  16.30  followed  the  definite  announcement 
that  negotiations  had  been  concluded  with  a  group  of 
Norwegian  banks  for  loans  of  about  ;^i,390,ooo  to 
France  and  ;^^3, 204,000  to  Great  Britain  for  a  period  of 
two  years.  The  Paris  cheque  has  dropped  to  28. 13J, 
and  the  Italian  rate  has  lost  a  little  of  its  early  advance, 
but  the  Dutch  has  hardened.  The  New  York  cable  rate 
and  the  South  .American  exchanges,  with  a  small  ad- 
vance in  \'alparaiso. 

The  end  of  the  half-year  requirements  drew  away  a, 
good  deal  of  gold  from  the  Bank  of  England  in  the  past 
week,  and  although  ;^.'77i,ooo  came  in  from  abroad, 
the  stocks  of  coin  and  bullion  were  reduced  by  ;£!'328,ooo 
to  ;£,6i,38o,ooo.  For  the  same  reason  the  note  circula- 
tion expanded  by  ;^684,ooo,  making  a  reduction  of 
;^i, 012,000  in  the  total  r<'serve,  and  with  largely  in- 
creased liabilities,  the  proportion  is  3!  per  cent,  down 
at  28J  per  cent.  Government  disbur.scments  exceeded  the 
receipts  and  Public  Deposits  showed  a  decrease  cf 
;{5'i,922,ooo,  but  Other  Deposits  ro.se  by  ;^i4, 822,000 
to  ;(^'io6,37i,462  as  the  result  of.  an  addition  of 
;^'i3,930,ooo  to  "  Other  "  Securities. 

As  is  well  known,  the  staffs  of  the  joint-stock  banks 
have  been  amongst  those  who  responded  most  readily 
to  their  country's  call,  and  the  absence  of  so  many  ex- 
perienced men  is  proving  exceptionally  inconvenient  at 
the  present  time.  The  banks  have  been  granted  to- 
morrow as  a  Bank  Holiday,  to  enable  them  to  cope 
with  the  extra  pressure  of  work  in  connection  with 
their  half-yearly  balance-sheets,  but  in  spite  of  that,  the 
announcement  of  the  dividends  for  the  past  six  months 
will  probably  be  made  about  a  week  later  than  usual. 

According  to  the  official  statement  for  the  week  ended  June  28, 
currency  notes  amounting  to  ^£'3,602,851  in  £1  and  ;fi,io5,i74 
in  los.  notes  were  issued,  again.st  which  ^^3, 102, 504  in  £1  and 
^1,035,782  los.  in  los.  notes  were  cancelled.  There  was  there- 
fore an  increase  of  ^^569,738  lo.s.  in  the  amount  outstanding  at 
a  total  of  ;f  112.349.278,  made  up  of  ;^85.292,7oo  in  £1  notes  and 
/'27,056,578  los.  in  los.  notes.  During  the  same  period  cur- 
rency note  certificates  for  ;f5o,ooo  were  issued,  and  as  none 
were  cancelled,  the  amount  outstanding  was  increased  to 
;^9i75o>ooo-  There  is  also  an  investment  reserve  account  of 
;,fi,704,oo3  13s.  lod.  Against  these  ;f  28.500,000  is  held  in  gold, 
jf88, 1 57,691  IIS.  lod.  in  Government  securities,  and 
^7,005,590  2S.  at  the  Rank  of  England,  while  /104.000  hris  been 
advanced  to  bankers  other  than  Scottish  and  Irish  banks  of 
issue,  and  ;^36,ooo  to  the  Trustee  Savings  Bank. 

Silver. 

With  China  still  out  of  the  silver  market,  supplies 
of  the  metal  have  been  small,  and  the  fluctuations 
from  day  to  day  have  depended  mainly  on  the  attitude 
of  the  Indian  bazaars.  Orders  from  that  quarter  have 
alternated  between  buying  and  selling,  with  the  result 
that  the  price  has  ranged  between  31  Ad.  and  3igd.  At 
the  close  selling  predominated,  and  as  offerings  came 
from  .\merica  the  final  quotation  closes  at  the  lowest. 

Apvplications  for  the  Rs.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  7,40,000  in  bills, 
Rs.  34,70,000  in  deferred  telegrajAic  transfers,  and  Rs. 
1,26,00,000  in  immediate  telegraphic  transfers.  Of  these  Rs. 
75,000  were  allotted  in  bills,  Rs.  12.38.000  in  deferred  transfers, 
and  Rs.  16,87,000  in  telegraphic  transfers,  tenders  for  bills  and 
deferred  transfers  at  is.  47^d.,  and  for  immediate  transfers  at 
IS.  4  3-32d.,   receiving  about   10  per  cent. 

The  amount  to  be  offered  next  Wednesdaj-  is  again  Rs. 
30,00,000.  Between  .^pril  i  and  June  27,  the  total  sales 
were  Rs.  5,83,64,569,  realisin'5  £j,<)i^,426. 
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BANK    OF     ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  28,  1916. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


ISSUE     DEPARTMENT. 


Notes  Issued 


I 

77,992,315 


£77,992,315 


Government  Debt.. 
Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENl 


Proprietors'  Capital 

Rest 

Publio  Deposlts(includliig 
Bxchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  ., 

Other  Deposits-     .. 

Seven  Day  and  other  Bllle 


t 
U.553.0C0 
3,199,878 


49,278,577 

106,371,462 

27,797 


Government  Securities 

Other  Securities    .. 

Notes.. 

Gold  and  Silver  Colo 


ri, 015, 100 
7,434,900 
59,542,3'5 


£77.992,315 


t 

42,187,454 

87,312,762 

42,093,085 

1,837,413 


£173,430.714 


Dated  June  29,  1916. 


£173,430,714 
J.   G.  NAIRNE,  Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

June  30. 

June  21, 
1916. 

June  28, 
1916. 

Increase. 

Decrease. 

3,087,078 

81,514,428 

140,654,115 

55,187 

51,043,491 
152,914,703 
35,905.614 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoleClroulation 
Coin  andBullloQ 
Proportion 
Bank  Rate 

3,181.349 

51,200,122 

9:.549.'i5 

28,987 

42,187,454 
73,382,518 
44,942,601 

£ 

35,215,095 
61,707,696 

31.5  P-c. 
5       ,, 

3,199,878 

49,278,577 

10^371,462 

27,797 

42,187,454 
87,312,762 
43,930,498 

£ 

35,899,230 
61,379,728 
28.2  p.c. 
5     ., 

£ 
18,529 

14,822,347 

Decrease. 

1,012,103 

£ 

1,921,545 

1,190 
Increase. 

13,930,244 

15,852,979 

15,852,979 

34,636,280 
52,091,894 

16J  P.O. 
3     „ 

Increase. 
£ 

684,135 

Decrease. 

£ 

327,96 
3.3  P-c. 

Foreign  Bullion  movement  for  week  £771,000  in. 
LONDON    BANKERS'   CLEARING. 


Date. 

igi6. 

1915- 

iQorease. 

Decrease. 

January 

1,071,948,000 

918,685,000 

£ 

153,263,000 

£ 

February 

1,107,655,000 

960,743,000 

146,912,000 



March 

1,364.599.000 

1,231,392,000 

133,207,000 

— 

^^'^ 

1.090,356,000 

976,264,000 

114,092,000 

— 

May- 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June            7 

296,965,000 

23t.525.00o 

65,440,000 

14 

290,373.000 

225,460,000 

64,9»3.ooo 

— 

21 

275,677,000 

236,435.000 

39,242,000 

— 

28 

284^615,000    1 

266,789,000 

17,826,000 

— 

Total 

7,229,604,000    1 

6,211,487,000 

1,018,117,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Wednesday— Bars      , .         . .     765,000 
Friday— Bars 3  3,000 


£798,000 


Withdrawals. 


Thursday— Spain 
Friday— U.S.A.  .. 


Nett  Influx 


£ 

103,000 
5,000 


690,000 
£798,000 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.)* 


ijune  24,1916 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk, 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


£ 

659,826, 

89,180, 

32,172, 

11,942, 

653,528, 

35.346, 

6,332, 

20,894, 


June  17, 1916 


664,940,000 
84,616,000 
31,804,000 
12,038,000 

654.286,000 
35,490,000 
6,312,000 
16,002,000 


June  10,1916 


£ 

674,335,000 

81,338,000 

32,026,000 

12,096,000 

661,788,000 

34,546,000 

6,304,000 

11,690,000 


June26, 1915 


£ 
493,016,000 
91,644,000 
25,942,000 
5,648,000 
486,862,000 
27,558,000 
7,582.000 
39,006,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  ., 
Specie 
Deposits 
Legal  Tenders 


June  24,  1916. 


145,300,000 

11,954,000 

151,758,000 

1,808,000 


June  17,  1916, 


£ 

144,814,000 

11,910,000 

150,912,000 

1,836,000 


June  10, 1916. 


143,220,000 

12,008,000 

149,460,000 

1,854,000 


June  26,  1915. 


ii6,iid,ooo 
9,820,000 

118,860,000 
1,950,000 


June  9,  1916. 

June  2,  1916. 

May  26,  1916. 

Gold  coin  and  certificates     .. 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

51,088,800 

340,6r>o 

20,696,200 

^,6ir,ooo 

48,450.600 

358,600 

20,466,200 

2. 77 '.000 

48,597.000 

432,600 

18,398,200 

4.394.400 

Total  reserves    . . 
10-day  bills  and  loans  . , 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  ., 
go-day  bills  and  loans  . . 
Maturities  over  90  days 

75,736,600 
2,co6,ooo 
4,212,200 
4,862,000 
3,778,000 
8io.4on 

72,046,400 
2,321,400 

3.845.400 

4,8l8,aoo 

2,916,400 
775.400 

71,822,200 
1,894,200 
3.612,800 
4,949,600 
3,424,400 
733.600 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from   Fed.   Res.   Bks.— 

nett 

All  other  assets 

15,663,600 

10,438,200 

838,000 
4,619,000 
4,784,600 

3,550,000 
1,123,200 

14,677,400 

10,398,200 

838,000 
7,326,600 
4,816,400 

3.060.000 

i,78fi.400 

14,614,600 

10,^88,400 

768,000 
8,989,200 
5,286,600 

3,302,400 
1,898,600 

Total  assets 

Ii5,7'i8,20o 

114.Q19.400       \      117,070,000 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation- nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

10,9/ 2, 6co 

10,315,600 

93.556,000 

1,518,600 

346,000 

49,400 

10,971,600 

10,000,000 

92,084,400 

1,502,400 

346,200 

44.800 

10,975,000 
8,826,200 

95.336,000 
1,541,200 

346,400 
45.200 

Total  liabilities  .. 
Gold     reserve     against     nett 

liabilities         

Cash     r-serve     against    nett 

liabilities 

116,758,200 

114,949.400             117,070,000 

70.8% 
74. 4% 

68.9%                   65.8% 
71.7%                   -70.1% 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  24.) 


Revenue. 


Expenditure. 


Customs  

Excise   ..         * 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . 
Excess  Profits  Tax     . . 

Land  Values 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid 
For  Treasury  Bills  (nett  amt.) 
War  Loan,  1925-8 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1920. . 
5%  Exchequer  Bonds,  1921.. 
War  Expenditure  Certificates 
Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph   Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Housing  Act.. 

For    Exchequer  Bonds,  1920 

East     Africa       Protectorate 

Loan  repayments   . . 
Cunard  Loan — repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
China  Indemnity 
Ways  and  Means   .advances  2 
Decrease      1  n       Exchequer 

balances        


£ 

1,558,000 

975,000 

580,000 

16, oco 

10,000 

S00,0G0 

1,165,000 


165,000 
100,000 


3,471,000 

650,000 

5,386,000 

1,584,000 

600,000 


f38,8;4.ooo 


National  Debt  Service       .,     £271,146 "^i 

Interest,&c.,on  War  Debt  ..       882,001'''' 

Developments!  Road  Impvt.        —    , 

Payments  to  Local  Taxation       449,500 

Other   Consolidated     Fund. 

Charges        53.750 

Supply  Services       ..        ..  45,765,000- 

Bultion  Advances     ,,        ..       120,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un-  ..^ . 

der    Capital    Expenditure  i..j 

(Money)  Act,  1904  . .         . .        —      j    , 

ForTreasuryBills(neltamt.)  9,062,(m\\ 

For  Exchequer  Bonds  issued 
under  the  War   Loan  Re-  ,,   . 

dempiion  Act,  1910  ..        —     ,- 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913        -r 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..   '    — 

Under  Housing  Act  ..         ..         — 

Old  Sinking  Fund,   1907-8..        — 

Old  Sinking  Fund,  1910-11.,         — 

E.Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 

HeHciency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903        — 

Ways  and  Means  Advances 
repaid  — 

Increase  In  Exchequer 
balances       344.6031 


jf38.824.oc&- 


*  Decrease. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Poreien  Bills.. 


June  29,  1916, 


190^530,280 

13.758,160 

17,915,880 

48,241,240 

632,226,200 

1,531.080 

90,905,680 

70.480 


June  22, 1916. 


190,276,760 

13,824,120 

I5,j83,240 

49,115,040 

629,369,280 

1,281,200 

82,179,680 

58,o8o 


June  15,  1916. 


£ 

190,020,360 

13,951,280 

15,689,320 

48,772,280 

629,867,200 

2,142,440 

81,933,680 

67,800 


July  1, 1915-. 

£ 

157,262,000 
14,862,840 

10,8!0,440    . 

24,972,880 

488,633.880 

3,280,560 

94,609.720 

65.520 


Proportion  between  bullion  and  circulation  32.21  percent.,  against  32.42  per  cetu. 
last  week.  Advances  to  the  State  £'316,000,000,  increase  £4, 000, 000.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,910,320,  decrease  £48,400,  and  at  the  branches  to  £31,842,440,  decrease 
£128,040. 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 

June  15,  1916. 

June  7,  1916. 

May  31,  1916. 

June  15, 1915. 

Gold  and  silver 

Bills 

Note  olroulatfon 
Current  and  deposit 

(iccoimts     . . 

12,450,060 
6,992,360 
16,255.724 

5,833.420 

t 

12,442,288 
6.236,568 
16,580,980 

4.953.532 

12,399,812 
6,235,252 
17,008,528 

4,378,252 

11,722,864 
4,918,084 
16,035,372 

2,992,776 

NETHEKLANOS  BANK  (12  Florlfls  to  the  £). 


June  3,  1916 

May27, 1916 

May  20, 1916 

Junes,  '9'5 

Gold        

Silver 

Bills  diaoounied,  fito 

Note  circulattoQ 

Deposits 

I 
45,241,122 

495,611 
9.338,198 
53.790.326 
5,116,628 

I 

45,002.530 

373.869 

8,786,289 

53,081,877 

4.667,177 

44.857.'43 
192.038 

9,054,604 
52,929,632 

4,350,413 

26,826,496 

219,327 

18,098,649-' 

40,469,818 

4,011,410. 

20 


Hbe  Jnvestorg  IRevievp. 


July  i,   1916. 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


June  21,  ipi6-   June  24, 191C.    June  s,  igi6    June  11, 1915. 


Notes  In  reserve 
*Casb  in  reserve 
Gold  In  reserve  abroad 
Treasurv  Bonds 
Circulation  note  issue 
Treasury  deposits 


10,760,000 
•53. "30,000 
•491390.000 
384,320,000 
641,040,000 

20,920,000 


J, 

11,6^,000 

'53.990.000 
149.370.000 
367,930,000 
637.950,000 
26,430,000 


153.990.000 

140,920,000 

1163,650,000 

634,020,000 

20,430,000 


£ 
7,722,300 
157,260,300 
10,922,700 

359.500,000 
39,263,200 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


June  23, 1916- 

June  ■;,  1916- 

June  7, 1916. 

June  23, 1915. 

' 

i 

t 

I 

c 

Toial  Coin  &  Bullion 

125,001,950 

•25.049,350 

•  24.994.  •oo 

121,813,750 

Treasury  Notes 

•6,739.550 

14,091,600 

20,313.250 

13.559.850 

Btlls  discounted 

306,241,300 

289,192,300 

281,892,000 

211,005,850 

Advances 

543.700 

615,300 

663.600 

751.300 

Noie  eIroulatioD 

331. 707.150 

33" ,825,950 

334,85^,700 

261,245,500 

Deposits 

117,901.650 

91,427,550 

87,831.250 

80,692,200 

Clearing  House  returns  during  May,  £27(,fi64,Bo8  against  051,760,560  in  April. 

BANK    OP    SWEDEN. 


■UoM    .. 

Balaoca  abroad  and 

foreign  Bills       ..; 
Swedish  and  Foreign 

CfOVt.  Securities  ,.1 
Dtsoountsand  Loans! 
Nvtes  in  circulation 
Dnpoalts  at  notice  . . 


Jnoe  17,  I9>6.,  June  10, 1916. 


€ 

9.233.000 

(,667,000 

4,3<9.ooo 

2,674,000 

>8,l]9,0l>O 

5,739.000 


9,233,000 

6,750,000 

4.377.000 
2,104,000 
18,330,000 

5,522,000 


June  3, 1916. 


I 
9,237,000 

8,509,000 

3,850,000 
2,847,000 
18,660,000 
4,499,000 


Ji)oe  19,  wi. 


£ 
6,302  ,eoo 

4/»9,ooo 

2,803,000 
7,134.000 
15,017,000 

4,175.000 


BANK   OF  SPAIN  (25  pesetas  to  the  £). 


Jttne  17, 1916 

June  10, 1916 

June3,>9i£ 

June  ig,  1913 

£ 

£ 

£ 

£ 

-Gold        

4»,>3I,058 

4>,o85,^45 

40,477,046 

«7.«93.370 

siUec 

30,603,528 

30,317.504 

30,662,673 

29,753.304 

Foreign  Bills 

3.977.536 

4.003,337 

4,014,339 

4,998,249 

.O'soounts  and  Short  Bills  .. 

23,496,225 

23.542,672 

23.745.852 

27.147.740 

Treasury  Account,  &c. 

31,268,^50 

30,772,617 

30.357,796 

32,080,689 

Notaa  In  Circulation  ..        .* 

86,248,062 

86,681,799 

86,328,917 

79,330.540 

Curtent  Accounts,  Deposits 

50,563,212 

30,618,387 

49,756,678 

27.742.81  • 

Dividends,  Interests,  &c.     , . 

1,365,627 

1,050,241 

1,141,631        1,334.847 

'G.>T«rnment  SeouriUes 

2,701,068 

2,35o,97« 

2.423.584  '      3.49«.325 

BANK  OF  ITALY  (25  lire  to  the  S). 


M»y  ao,  1916 


Total  cash 
'Inland  Bills      .. 

Foreign  Bllla    .. 

A-lvanoes  ..       .. 

''Government  seeurlltot 
•Cirenlation       ..       .. 

Deposits  at  notice      .• 

C  icrent  aaaounts 


May  10,  igi6'Apl.  30,  igi6 


£ 

45i««9.320 
»7«'.520 
«33.48o 
e,7i  5,200 
7,410,480 
>2o,248,8oa 
11,798,840 
j6j873,8oo 


May  20, 1913 


£ 

45«9«,640 

•7.437,040 

833,800 

9,232,280 

7,464,680 

120,154,680 

11,966,160 

16,299,840 


£ 

47,007,900 
•7,853.840 
834,120 
9,693,800 
7,665,280 
118,395,160 
11,207,600 
»*d643.»6o 


£ 

32,266,240 

36,947,640 

1.266,720 

11,016,880 

8,423,360 

104,050,600 

1 '.525,800 

i6,S78,iuo 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 
Poielgn  Bills 

■Govar'nt  Securities. . 

Discounts  &  Loans. 

Notes  in  Circulation 
(Deposits  at  notice.. 


June  15, 1916. 


^    £ 
6,547,000 

5.276,000 

762,000 

5,212,000 

•  1,658,000 

3,716,000 


June  7,  1916. 


£ 
6,336,000 

5,320,000 
762,000 
5,358,000 
11,701,000 
3,782,000 


May  31, 191C. 

6,618,000 

3,318,000 
762,000 
5,367,000 
11,656,000 
3,966,000 


June  13,  1925. 


£ 

3,4io,cm 

3,190,000 
637,000 
4,279,000 
7.545.000 
1,464,000 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Pteti. 

S 

1 

D 

Last 
Week. 

This 
Week 

Place. 

1 

D 

Last 
Week. 

This 
Week. 

•Pirta chqs. 

B  nssels  ....     ohas. 

«8.l5i 
•  •.46i 

•553 
4.76I 
35 
23-50 

«8.'3i 

•  ••47i 

4'ia 

35 
23-47 

Antwerp 

Italy..;. 

abort 

sight 

smths 

godys 

T.T. 
T.T. 
T.T. 
T.T. 
4mths 

30.30  1      ao.7< 

.'Arusterdam.. 

beilln 

Hamburg    ., 

Vienna 

Petrograd.... 
NtwYork  ,. 

Lisbon 

Widrid 

sight 
cbqs, 
chqs 
siKbt 
smths 
cable 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

i2Xd| 
48i|d- 
>/4Ad- 

2/1  d.; 
2yj»|d. 

2/1  d. 

•2Ad. 

2/llld. 

LONDOW  COURSE  UP  EXCHANGE. 


PlMe. 


UwDce. 


.■A«»Merdain . . 


Marseilles    . . 
Switzerland.. 

f  etrograd    . . 
Genoa,  &c.  . . 


SpcUD       . .      . . 

iLisbooaad  Oporto 
S^MWkvia.. 


Cable  transfers  . .  . 
Three  months'  bills . 
Cable  transiers  . .  . 
Three  months'  bills. 
Three  months'  bills|. 
Cable  transfers  . .  '. . 
Three  months '  bills . 
Cable  transfers  . .  , 
Cable  transfers  . .  . 
Three  months'  bills. 
Cable  transfers  . .  . 
Three  months'  bills . 
Cable  transfers  . .  , 
Three nioatbs'  bills. 
Oble  transtcrs  . .     . 


June  27, 1916. 


SeUflrs.  Buyerr 


June  29,  1916. 


Sellers.  Buyers. 


12-47 

12.3s 

•2.67 

•  2.72 

28.12 

28.13 

28.53 

24.63 

28.53 

28.63 

25.10 

25.20 

50 

60 

>55i 

•56i 

30.35 

30-43 

30.85 

30.90 

23-43 

23S3 

48 

48* 

34i 

35i 

« 

•6.  JO 

16.40 

11.48 
1 1. 68 
28. 1  • 
28.30 
28.30 
25.18 

5'     , 
I53i 
30.30 
30.78 
23-43 

lit 


1 1. 31 
J  1.78 
Z8.I6 
28.60 
28.60 
23.28 
68 

•5«l 
30.40 
30.83 

"1 


18.15    I   tf-S" 


TREASURY  BILLS. 

I.ast  week.    This  week. 
Per  cent.       Per  cent. 

Three  months       5  •  ■         5 

Six  months 3  ..5 

Nine  months  5  ••         5 

Twelvemonths \ 5  ..5 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 
Percent.        Percent. 

Thirty  and  slity  day  remitted  3— 5fc    "       ?      . 

Three  months  ^t'~V    "    ^**Z 

Fourmonths  ,,  5i— 5A    .«        58 

Sli  months  ,.  5i-5i    ••      5i-5J 

Three  months  fine  ioland  bills  i*    .    "        11 

Fourmonths  55-5*    ..      52~5' 

Sif  months  5S-6      ••      51—0 

BANK  AND  DEPOSIT   RATE8.   ^.^t^t^^^"^. 

Bsnk  of  England  minimum  discount  rate        5  ••  5 

,,             ,,         short  loan  rates             51  ..  54 

Bankers' rate  on  deposits 31  *.  34 

Bill  brokers' deposit  rate  (call) 4  ••  4 

„           7  and  14  days' notice           42  *•  4| 

Current  rates  for  7  day  loans          ,  48  ..  4X 

foroallloans             3l-4l  ..  4i— 4J 


The  Week's  Stock   Markets. 


'  Nominal. 


So  quietly  has  the  news  come  that  M  the  remaining 
barriers  to  business  in  the  shape  of  minimum  prices  are 
now  to  be  removed  that  one  might  almost  say  the  step 
has  passed  unnoticed,  only  that  prices  have  been,  or 
are  on  the  eve  of  being,  put  down  to  figures  that  may 
bring  business.  There  has,  however,  been  no  indica- 
tion so  far  of  any  tendency  to  throw  stock  on  the 
market,  and  none  was  to  be  expected.  .\1I  holders  of 
securities  have  made  up  their  minds  to  stick  to  what 
they  possess  unless  driven  by  necessity  to  face  the  loss 
of  capital  certain  to  be  inflicted  by  realisation.  Finance, 
as  it  were,  holds  its  breath  waiting  for  some  glimmer 
of  light  on  the  war  position,  and  that  is  the  only  course 
open  to  it.  Nobody  should  sell  who  can  avoid  selling, 
.^s  for  the  continual  stream  of  decea.sed  estates  which 
hav*  to  be  liquidated,  tho.se  who  have  charge  of  such 
will  be  helped  by  having  the  market  cleared  of  all 
obstacles.  It  was  not  possible  to  make  true  and  realis- 
able valuations  of  many  securities  as  long  as  the 
minimum  price  barred  the  way. 

Business  has  been  quieter  this  week  than  last ;  at  the 
same  time,  the  undertone,  as  it  is  called,  may  be 
described  as  good  still.  .\  feeling  of  hopefulness  per- 
vades the  minds  of  business  men  everywhere  now  that 
our  long  preparation  for  encountering  the  hosts  of  the 
barbarian  is  effectively  beginning  to  bear  fruit.  .Should 
any  apparently  sensational,  but  really  matter  of  fact, 
change  occur  soon  on  the  Western  siege  front  favour- 
able to  France  and  ourselves  a  sharp  rise  in  prices  may 
be  looked  for,  especially  in  the  Government  stocks  mo.st 
affected  and  probably  in  industrial  .securities  of  special 
kinds.  In  these  latter,  however,  the  future  seems  to 
have  been  already  rather  fully  di.scounted,  and  we 
should  not  like  any  one  to  go  and  buy  on  current  quota- 
tions merely  because  the  guess  is  that  prices  will  be 
harder  by  and  by.  There  is  always  the  risk  of  dis- 
appointment, and  no  one  can  in  the  least  forecast  with 
an  approach  to  certainty  the  course  of  markets  after 
the  agony  of  the  war  begins  to  subside,  for  then  only 
will  the  problems  attending  peace,  as  also  the  conse- 
quences of  the  war  waste  of  wealth,  begin  to  come  into 
view.  Xt  present  all  people  can  do  is  to  sit  tight,  hold 
fast,  and  hope. 

\n  incident  of  pleasant  augury  for  the  finances  of 
.■\ustralia  has  to  be  recorded  this  week  in  the  success 
of  the  ;^4,ooo,ooo  debenture  loan  issued  by  New  South 
Wales.  To  be  sure  the  interest  offered  was  5^  per  cent, 
and  the  debentures  arc  of  short  currency — four  to  six 
years.  So  tremendous,  however,  is  the  demand  for 
credit,  for  money  in  all  shapes,  by  the  home  Govern- 
ment that  many  people  felt  doubts  as  to  whether  even 
this  small  loan  could  be  fully  subscribed  in  the  City,  and 
few  would  have  been  surprised  if  its  underwriters  had 
been  obliged  to  take  up  .some  portion  of  their  subscrip- 
tion. They  have  not  been  called  upon  to  find  a  penny. 
.\11  the  loan  has  been  taken  up  by  the  public,  and  that 
is  well.  We  hope,  however,  that  this  success  will  not 
encourage  all  the  Colonies  to  come  after  more  of  our 
money  than  they  can  possibly  avoid  asking  for. 


July  i,   igi6. 


Zl)C  Jnveatow'  TReview. 
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Although  the  volume  of  business  has  been  rather  amaUer  Stcjck 
Markets  have  bt-en  very  cneeriul.  and  Trustee  stocks  especially 
remain  very  firm.  The  official  announcement  that  the  last  of 
the  minimum  prices  would  be  removed  on  Monday  next  had 
been  expected  for  some  time,  but  none  the  less  gave  satisfaction, 
and  nothing  has  happened  to  indicate  that  there  is  any  fear  that 
selling  pressure  will  follow.     War  news  has  also   been   satisfac- 
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tory,  and  the  success  of  the  Commonwealth  loan  helped  to 
brighten  investment  securities.  Consols  have  risen  to  bojs,  and 
the  44  per  cent.  War  Ix)an  is  up  to  qjt^,  and  the  34  per  cent, 
to  8gJ-s.  Business  was  not  quite  so  brisk  in  Colonial  Govern- 
ment securities,  but  the  majority  of  the  changes  shown  were 
favourable.  The  Commonwealth  loan  was  dealt  in  at  par  to  % 
premium  on  the  news  that  the  underwriters  would  not  be  called 
upon.  Amongst  Foreign  Government  bonds  the  French  War 
Loan   fluctuated   in  a  quiet  fashion,   and   eventually  finished   i 


up  at  87.     Kussian  things  were  steady,  but  Japanese  gave  wa;, 
a    little,   while   Chinese   were  dull.      Urazilian    issues  hardened 
in  one  or  two  cases,  and  there  was  some   demand  for  Arger 
tine  loans,  but  Chilean  were  easier. 

The  Home  Railway  market  was  firm  for  the  heavy  stocks  in  the 
earl}'  part  of  the  week,  but  the  others  were  inclined  to  give  wa)'. 
A  sharp  rally,  however,  set  in  towards  the  end  of  the  week, 
and  on  bal/nce  the  majority  of  the  changes  are  -favourable. 
Great  Western  has  risen  to  ggi  and  Xorth-Western  to  loS, 
while  Midland  deferred  and  preferred  and  Xorth-Eastern  are 
i  to  I  up.  Amongst  passenger  stocks  the  most  notable  move- 
ments were  the  improvements  in  South-Eastern  deferred  to  28 
and  in  Great  P^astern  to  3()H-  Canadian  Pacific  .shares  fell  at 
one  time  to  183^,  but  recovered  to  184^,  and  Grand  Trunk 
stocks,  although  hardly  mentioned,  w£re  firm  with  gains  of  i 
each  in  the  firs-t  and  second  preference.  American  Railrc.id 
shares  have  been  somewhat  irregular  owing  to  the  Mexican 
situation,  but  the  movements  from  day  to  day  have  been  small. 
Argentine  Railway  stocks  were  generally  inclined  to  be  easier, 
although  they  finish  above  the  lowest,  and  amongst  other 
Foreign  Railways  Leopoldina  fell  to  38^,  Mexican  first  pre- 
ference was  marked  down  to  57^,  and  Havana  Terminal  bonds 
to  ciy. 

Amongst  Bank  shares  there  has  again  bee"h  a  fair  inquiry  for 
the  London  group.  Parrs  improved  to  31 .  and  a  number  of  the 
others  show  gains  ranging  from  ^  to  ^,  while  the  only  adver.se- 
movement  was  a  relapse  of  ^  in  National  Provincial  /12  paid. 
Bank  of  Australasia  continued  to  meet  with  support,  and  rose 
to  118^,  Chartered  of  India  and  National  of  India  are  both  ^ 
better  at  592,  and  Anglo-Egyptian,  National  of  South  Africa, 
and  British  Bank  of  South  America  are  all  fractionally  higher. 
Among.st  Shipping  shares,  P.  and  O.  were  offered  and  fell  to 
325.  but  have  since  rallied  to  328.  Royal  Mail  was  also  offered 
down  to  ri7,  but  finishes  with  a  small  gain  on  balance  at  iic)j. 
Cunard  and  Furness  Withy  both  fluctuated  within  narrow 
limits,  but  finish  higher,  while  Prince  Line  have  ri.sen  to  66s. 
Cities  Services  again  made  a  sensational-looking  advance  to 
368.  without  any  great  amount  of  business  taking  place,  but 
close  3  points  below  that  figure,  and  Brazilian  Traction  shares 
have  been  offered,  closing  at  61 T^.  after  touching  61.  Cable 
.shares  were  generally  firm,  and  Marconi  ordinary  and  pre- 
ference have  risen  as  the  result  of  a  fair  amount  of  business. 
Hudson's  Bay  shares  are  a  shade  harder  at  7^.  but  Forestal 
Land  weakened  to  50s.  6d.  xd.  A  big  demand  sprang  up  for 
British  Oil  and  Cake  Mills,  sending  the  price  up  to  2f)S.  6d., 
but  Castner-Keilner  and  Salt  Tnion  ordinary  and  preference 
are  all  rather  weaker.  Armament  and  Engineering  shares 
continue  fairly  active,  and  are  generally  firm,  but  Mond 
Nickel  were  sold,  and  fell  to  3^  on  the  dividend  announce- 
ment. An  active  business  has  taken  place  in  Courtaulds,  and 
the  price,  after  dropping,  to  6"^  on  profit-taking,  recovered  to 
7^5.  Textiles  generally  are  firm,  although  not  quite  at  the 
best.  British  American  Tobacco  were  bought  with  some  free- 
dom, and  rose  to  00s.,  but  have  since  reacted  to  8.8s.  Meat 
shares  are  firm,  with  small  gains  in  British  and  Argentine 
and  Smithfield  and  Argentine.'  Except  for  a  fair  amount  of 
business  in  "  Shell,"  the  Oil  share  market  has  been  very 
quiet.  "  Shell  "  were  a  .shade  harder  at  5  7-32  xd.,  and  Royal 
Dutch  have  improved  to  47^,  while  the  new  shares  have  been 
dealt  in  at  45.  North  Caucasian  have  hardly  moved,  but  ITral 
Caspian  and  Spies  are  a  .shade  easier.  Mex.\can  Eagle  issues 
were  affected  bv  the  political  situation,  but  the  earlier  losses  were 
recovered  on  the  latest  news,  and  the  common  and  preference 
are  a  trifle  up  on  balance.  The  Rubber  share  market  has  been 
quiet  for  the  most  part,  but  the  latest  annual  reports  broug-ht 
some  inquirv  for  the  companies  interested,  and  there  has  also 
been  a  mo'de'rate  demand  for  Vallambrosa,  Federated  Selangor, 
Bukit  Mertajam,  and  Bukit  Sembawang.  Straits  Bertam  flinched 
a  little  after  the  report  came  o.ut,  but  the  loss  was  soon  re- 
covered. Java  descriptions  were  quiet  as  a  rule,  but  Java  Para 
were  helped  by  the  report,  and  Anglo-Javn  also  came  in  for  a 
little  attention,  while,  amongst  Ceylon  is.sues,  Dalkeith  have 
been  prominent,   with  a  rise  to  33s.  gd. 


Roumanian  Consolidated  Oilfields.— Production  for  June  17, 
516  tons. 

Ural  Caspian  Oil. — Total  production  week  June  22,  141,142 
poods  (or  2,276  tons). 

Shawinigan  Water  and  Power. — Earnings  for  May  were- 
maintained  at  the  same  level  as  the  previous  month,  viz., 
^160,000,  or  at  the  rate  of  $1,920,000  per  annum. 


ROYAL  SARDINIAN  RAILWAY  COMPANY. 

NOTICF.  IS  HEREBY  GIVEN  that  COUPON  NO.  86  of  the 
Company's  Preference  and  Ordinary  Shares  falling  due  on  the  1st 
proximo  will  be  PAID  at  these  Offices  on  and  after  3rd  July,  at  the- 
rate  of  6s.  per  share,  being  4s.  6d.  for  the  current  half-year,  and 
Is.  6d.  as  balance  dividend  for  the  Year  1915,  less  English 
Income-tax. 

Holders  of  Certificates  of  Paid  Off  Shares  are  entitled  to  Is.  6d. 
per  share  as  dividend  for  1915,  upon  deposit  of  their  Certificates. 
JAMES  ERASER  AND  SONS. 

Agents  of  the  Company. 
31,  Copthall-avenue.  London,  E.G..  June  21st,  1916. 
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LONDON    PRODUCE    MARKETS, 

ScGAR. — Small  available  supplies  pass  readily  into  consumption 
at  unchanged  rates.  Favourable  weather  conditions  have  been 
•experienced  recently  for  the  growing  Cuban  crop.  Stocks  in  the 
three  chief  ports  of  the  U.K.  amount  to  48,000  tons,  against 
92,000  same  time  last  year. 

CoFKEE. — The  market  on  spot  continued  steady  for  suitable 
home-trade  qualities,  and  for  which  moderate  support  was  forth- 
coming. Otherwise  a  quiet  tone  ensued.  Terminal  market 
generally  dull,  and  rates  weaker.  September  delivery  sold, 
46s.  4jd.,  46s.  ;  December,  47s.  6d.,  47s. ;  March,  48s. 

Cocoa. — Prices  in  this  market  continue  to  steadily  decline, 
marked  reserve  being  apparent  on  the  part  of  manufacturers,  while 
available  stocks  remain  abnormally  heavy.  In  addition,  consign- 
ments from  Accra  are  obtainable  at  comparatively  very  low  figures, 
and  which  fact  also  exercises  a  baneful  influence.  In  auction,  of 
5,950  bags  offered,  about  two-thirds  found  buyers  at  from  is.  6d. 
to  4s.  percwt.  reduction. 

Tea. — General  weakness  was  again  apparent  in  this  market, 
prices  being  mostly  Jd.-Jd.  per  lb.  down  again,  and  the  decline 
■was  only  partly  accounted  for  by  inferiority  of  quality.  During 
the  week  16,700  packages  Indian,  27,000  packages  Ceylon,  and 
5,000  packages  Java  were  offered. 

SriCE. — Quiet  trading  was  in  force  though  rates  moved  steadily, 
as  sellers  were  not  inclined  to  press  for  business.  Black  Singapore 
pepper,  afloat,  sold,  7^d.  ;  white  ditto,  August-October,  gjd. ;  and 
Muntok,  gjd.  Fair  Zanzibar  cloves,  spot,  sold,  6Jd.  Tapioca 
quietly  steady. 

Rice  remained  without  improvement,  rates  being  more  or  less 
nominal.  There  was  scarcely  any  inquiry  with  regard  to  Rangoon 
lieans. 

Fibres. — Jute  market  again  indolent,  and  there  was  not  sufficient 
trade  stirring  to  establish  reliable  quotations.  The  market  for 
Manila  hemp  moved  upward,  owing  to  holders  adopting  reserve  in 
■face  of  the  Mexican  situation,  and  moderate  transactions  were 
effected.  Fair,  August-October,  sold  ;f 53  ;  medium,  £^2.;  and 
coarse,  ^49,  £y,  los.,  and  £^0.  New  Zealand  was  scarcely 
mentioned. 

Shellac  steady,  though  general  business  proved  quiet.  Fair 
T.N.,  spot,  95s.,  and  A.C.  garnet,  free,  91s.  T.N.,  August,  sold 
95s.  6d. 

Rubber  maintained  a  generally  steady  tone,  but  trade  lacked 
activity.      Plantation    spot,   crepe,    sold   2s.    4jd.,    2S.    4jd.,    and 
2S.  4d.  ;  October-December,  2s   6d.,  2s.  5jd.,  2s.  6d.,  and  2S. 
Tibbed   smoked   sheet,  spot,  sold   2S.   4d.,  2s.   4jd.,  and  2S. 
Fine  hard  Para,   spot  and  near,  2S.  7Jd.  to  2S.  8d. ;  soft,  2S. 
•ball,  IS.  gjd. 

Copra  improved,  particularly  to  Marseilles,  and  abetter  inquiry 
■was  reservedly  met. 

Metals. — Copper:  With  less  pressure  to  sell  and  a  better 
demand,  the  standard  market  exhibited  an  upward  tendency  until 
the  middle  of  the  week,  which  made  further  progress  at 
Thursday's  session,  when  cash  delivery  settled  down  at  /104,  and 
three  months  £100.  Tin  continued  an  irregular  market,  dealings 
being  on  a  fair  scale.  Selling  desire  until  Tuesday  led  to  a  down- 
ward movement,  standard,  cash,  receding  to  £i'ii  los.,  and  three 
months  /172.  Prices  rallied  until  Thursday's  session,  cash  being 
finally  fixed  at  ;^i73  15s.,  and  three  months  £\']i,  5s.  Spelter 
rather  lower.  G.o.b.,  June,  ^65  ;  September,  ^55.  Lead  steady. 
Soft  foreign,  June  to  September,  ^'29  5s.  to  £^%  5s.  Quicksilver, 
/16  I2S.  6d.  to  £\t  15s. 

Corn  (Mark  Lane). — A  few  sections  of  the  market  presented  an 
upward  tendency  since  last  Monday  under  less  pressure  to  sell,  but 
buyers  manifested  the  same  reluctance  to  embark  in  much  fresh 
business,  the  general  tone  being  somewhat  irregular.  Wheat : 
English  whites  and  reds,  delivered  up,  range  to  50s.  per  qr. 
(504  lbs.).  Imported  grade.  No.  i  Northern  Manitoba,  50s.  3d. 
ex  ship.  Flour :  American  first  spring  patents,  42s. 
landed.  Oats :  La  Plata,  29s.  upwards,  landed, 
barley  :  American,  40s. ;  and  La  Plata,  42s.  6d.,  both 
Maize:  La  Plata  (sound),  45s.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  situation  in 
the  market  during  the  past  week  hasnot  shown  any  distinct  change, 
and  a  quiet  feeling  has  prevailed  in  all  quarters.  There  are  no 
signs  at  the  moment  of  buyers  being  more  prepared  to  place  large 
lines,  and  there  seems  to  be  a  disposition  to  adopt  a  waiting  policy 
pending  further  developments  in  the  position  of  affairs.  As  is 
usual  at  this  time  of  the  year  the  advices  relating  to  the  Ameri- 
can crop  are  very  mixed,  but  on  the  whole  it  is  believed  that 
the  growth  is  doing  well.  The  official  acreage  estimate  of 
■the  Government  is  due  at  the  end  of  this  week,  and  the 
figures  may  clear  the  air  somewhat.  The  inquiry  in  piece  goods 
for  export  has  not  been  at  all  important.  Scarcely  any 
sellers  have  been  able  to  secure  orders  of  weight.  Rather  more 
inquiry  is  mentioned  in  shirtings  for  Calcutta,  and  dhooties  have 
also  been  in  request,  but  much  difficulty  is  experienced  in  arrang- 
ing terms  of  fresh  contracts.  The  recent  improvement  in  the 
advices  from  China  has  not  resulted  in  more  business  being  done, 
and  most  of  the  bids  are  quite  unworkable.  Cloths  suitable  for 
finishing,  printing,  and  dyeing  have  moved  off  more  freely  than 
grey  staples.  Fancies  have  been  in  fair  request  for  some  of  the 
South  American  outlets.  Buying  for  Egypt  is  rather  fitful.  The 
depression  amongst  Blackburn  manufacturers  is  still  very  acute. 
The  home  trade  is  not  particularly  active  at  the  present  time  in 
the  way  of  fresh  orders  being  placed  with  manufacturers,  but 
particulars  against  old  contracts  are  coming  in  fairly  freely. 
American  yarns  for  home  use  have  moved  oft  slowly  from  day  to 
day,  and  spinners,  if  anything,  rather  tend  to  lose  ground.  "This 
sort  of  thing  is  chiefly  being  felt  amongst  producers  of  coarse 
counts.  All  along  the  line,  however,  stocks  in  first  hands  are 
practically  unknown.     No  improvement  can   be   recorded  in  the 


export  yarn  section,  the  demand  for  both  India  and  the  Continent 
being  flat.  Bolton  spinnings  have  not  attracted  much  attention, 
but  most  producers  are  independent,  and  lull  rates  have  had  to  be 
paid  for  anything  wanted. 


upwards. 
Grinding 
ex  quay. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  30,  1916. 


Vox 

I   Week. 


■u(ar— per  cwt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes No.i 

Ditto,  H.T.S.     .. 

Pine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubei.o.b. 

Ftencli  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b 

Tea— per  lb.,  duty 

I/-  fb. 
Indian  Pekoe      ,. 
Broken    ,, 
Orange    ,,  ,. 

Broken    ,,  J, 

Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,,  ,\ 

Pekoe  Souofaong 

Cocoa  — per  cwt. 
duty  6  d.  per  lb. 
Trinidad — per  cwt 
Grenada 

West  Africa..  .'. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee — per    cwt. 

duty  42/- per  cwt 
bast  India    ..     .. 

lamaica 

Costa  Rica   .,     .' 


i      %,       d. 


2    7    i\ 

267. 

nom. 

4»  7i-42  li 

nom. 


nom. 
00m. 

8.d.  s.  d 


o  io|-i 

0   Il{-I 

lIJ-1 

105^-  :  . 
o  loi-i  oj 
c|-i  oi 
0  ii*-i  1 
0  Ji|-i  2 
0  loi-  iij 


86  o-  90  o 

?&  o-  B5  6 
74  o-  7»  6 
7>i  0-  95  0 
102  0-107  o 


ProylBlons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  .,  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb 

Bacon — per  owt. 

Irish      

Continental..  .. 
Canadian  ,,  ,. 
American     ..     ., 

Hami~per  owt. 

Irish       

Canadian  . .  , . 
American     ..     .. 

Oheaie — per  cwt. 

Bdam     

Canadian     ..     ,. 

Gouda    

Sogiish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

ftice — per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

B<g8— per  120. 

English 

Irish       

Dullish 


Week. 


i    f.   d. 


271* 
2  6  74 
nom. 

41  7i-42  li 
nom. 


noni. 
Qoni. 


0  10  -I  oj 
0  10  -1  \\ 

loi-i  I 

lOj-I    z\ 

0  92-0  :ii 
0  93- o  z I A 
0  9I-1     cA 

O  10^- I    i| 

o  j(^-i  li 
o  9^-0  II 


Lut 
Week. 


This 
Week. 


86  0  -87  c 
76  0  -b2  0 

nom. 
76  o  -92  o 
98  0-105  0 


67  o-  95  o 
62  0-120  6 

62   O-    85   O 


I56/-I60/ 

I5b/-104/ 
nom. 

134/-140/ 
nom. 

174M78; 

14/6-17/6 


104  o-iio  0 
96  O-IIO  c 
94  0-100  o 
81  o-6a  0 


14C/-148/ 
99  o-ioo  o 
07  6-94  0 


nom. 

98  0-102  c 
nom. 

1060-ZI0  0 
uom. 

99  o  J060 


17  317  6 

16  0-16  3 

18  0-19  o 
i6  6-17  o 

17  &-19  6 


67  o-  95  o 

62   0-120  6 

62  u-  b5  0 


Copra— 

Malabar.  London 
June-July 
Ceylon.  London 
South  sea  . .  . , 
F.M.b 


33  10 
3i     o 

31     o 
31     '■ 


158/-162/ 
100/- 166/ 
162/-) 64/ 
134/- 140/ 

nom. 
172/-176/ 

14/6-17/6 


104  o-iio  0 
96  J-lIO  c 

84  0-103/ 
81  0-88  o  I 


.38/-J48/ 

99/— 100/ j 
64  0-93  6  I 

j 
ncm. 
9-1  --98  o 
uom.      ) 
1060-112  o 

nom. 
96  0-102  o 


17    6 
16  0-16  3 

18  o  18  6 

16  6-17  o 

17  6-19  o 


33  10  o 

3-'  '5  o 

31     5  0 

31   10  o 


Wool-per  lb. 
A  u  s  t  r  a  1 1  an 
Scoured  Merino 
Sco-.ired  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  wbite 

Indlarubberp.lb 

Plantation,      Spot 

Crepe 

Coal— per  ton. 

Durham,  best  .. 

Seconds       ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ..  .. 

Lead— per  ton. 
Isnglisb  Pig..     .. 
Koreign  solt..     .. 
Quickallver— per 
bottle  firsthand 

Tin— per  ton 

English  Ingots     . 

Do.    bars         .. 

Standard  cash    . . 

Tin  Plates, per  bos 

Copper- per  ton. 

Bnglisb,    Tougb, 

per  ton      . .     . . 

Best  Selected    . . 

Sheets 

Standard      ..    .. 
Jute— per  ton. 
.Native   lirsts    foi 
sh'pmt.    August 

Olli- 

Linseed, per  ton.. 

Kape.ref. English, 
barrels     ..     .. 

Brown  English, 
naked 

Cott'n  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil, per 
8  lbs. 

Water  While      .. 

Oil  Seeds, Linseed 

Calcutta— per  410 
lbs...  June-July 

l<ape,Toria..     .. 

Iron — per  ton 

Cleveland  Cash  . . 

Cobacoo  —  duty, 
unmanufactured 
5/6  to  6/2}  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Viigiuialeal..     .. 

.Kentucky  leaf    .. 

'Latakia 

Havana 

.Manila 

;  I  Cigars,  duty  10/6 
per  lb 

Timber— Wood. 

Dantslg  ana 
Memel  liir,  pei 
load 

Indian  Teak 

Flour— per  sack. 

Town  householas, 
official    .. 

American,  1st  pa- 
tents 

Turpentine- 
American  Spot  .. 

Spelter— 

(j.O.B.  as  to  posi- 
tion      


I  %.    d      i    s.  d. 

I  104-3  6J  t  ioJ-3  64 
I    9J-3  1    I  9J— 3  I 
0  II  -2  4    o  II— 2  4 
14-2  o   I  ij— 2  o 


nom. 

nom. 

nom. 

nom. 

50/ 

45/ 

i    ..  d. 

30  15    o 

29  10    0 

£r6«-£r63 

t.       £ 
179  r8o 

iSo-r8i 
£176  0  0 
35/0-35/6 


nom. 

£l32-£l28 

£160 
£98    0 


10-3 
4-' 
6-3 


2i  2 


J— 3  2* 

—I   7j 
5-3  ij 


10 — 3 

4- 
6 


0    2     3i 

Dom. 

nom. 

nom. 

Dom. 

50/ 

45/ 

£    ..  d. 

30    5    0 

28  1}    0 

f<6gi£i6J 

17S-179 

179-180 

£174  o  0 

35/0-35/6 


nom. 
Ci3i-£ia 

£'i6 
£103  10  0 


£32    0    0  £30    o    o 


/      s.  rt 

)C33-£34 

£48-£50 

nom. 
£■42     o    c 

£^7-£u 

r/ 

i/r 


3    7 
63/ 


o  6 — o  ic 
o  5i-I  6 
0  6 — o 

0  4J-1 

1  0 — 6 
0  6 — 2 

1  o 


130/— 150/ 
2S0/— 600/ 


43/ 
43/6  upds 

I  19    3 

£66-lf56 


(     !.  d. 

£334-)C34j 

£*a-£v> 

nom 
/'42    o    0 
£444-£56i 

1/ 
i/i 


376 
61/ 


0  6-0  10 
0  5i-i  6 
0  6-0  10 
0  44-1  0 
10-60 
06-10 

■  o 


130/—  150; 

2SO/— 600/ 


4*1 

4a/ 

I  18    7i 

£6i-£s3 


Monte  Video  Water  Works. — Gross  revenue  for  April, 
;rf  16,837 ;  increase,  ;£2,045.  Aggregate  from  January  1, 
271,329;    increase,   £S,8-;4. 

V'iKOL,  Ltd. — In  its  year  closed  March  31  last  the  company 
e.^rned  g^oss  ;fi6,76i  more  at  £Sg,i!i(),  and  ;^4,75o  more  at 
/.i7,764,  including  the  balance  brought  forward,  is  available 
after  paying  all  current  charges,  which  were  ^12,129  higher 
at  ^^69,383,  and  paying  directors'  fees  and  debenture  interest. 
Out  of  the  balance  of  profits,  a  dividend  of  124  per  cent,  is 
again  paid,  and  ;f  7,500,  as  compared  with  .1^5,000  a  year  ago,  is 
added  to  the  reserve,  leaving  ^12,263  to  be  carried  forward. 
Notwithstanding  the  restrictions  and  difficulties  incident  to 
export  business,  the  overseas  trade  of  the  company  "  has  shown 
very  satisfactory  expansion,"  which  is  good  news  in  the  cir- 
cumstances. Shareholders  are  warned  that  the  higher  costs  in 
manufacturing  charges  which  fell  upon  the  bu-'iness  last  year 
will  rule  during  the  current  12  months.  Plant,  leasehold  pre- 
mises, &c.,  stand  at  ;f85,i4o  in  a  total  capital  of  ;£i<>6i675.  The 
reserve  fund,  however,  will  now  be  ;f 35,000. 
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Tea,  Oil  and  Rubber. 

A  quieter  tone  has  pervaded  the  Rubber  market  this 
week,  and  the  commcKlity  has  not  been  able  to  get  far 
away  from  the  2S.  4d.  level  for  spot  crepe.  It  is  signifi- 
cant, however,  that  forward  sales  are  made  at  higher 
prices,  and  that  there  is  quite  a  keen  demand  for  de- 
liveries up  to  the  end  of  next  year.  Whether  this  can 
'  be  regarded  as  a  reflection  of  legitimate  trade  is 
doubtful  ;  genuine  consumers  do  not  usually  look  quite 
no  far  ahead  as  that,  especially  in  such  an  erratic 
market  as  rubber  has  proved  itself  to  be,  and  we  are 
afraid  a  good  deal  of  this  forward  business  is  merely 
entered  into  with  a  view  to  influencing  the  market. 
Shares,  on  the  whole,  keep  steady,  and  there  has  been 
.a  better  demand  during  the  past  few  days,  owing  to  a 
further  batch  of  satisfactory  reports  and  dividends,  so 
that  there  has  been  little  movement  on  balance.  There 
has  been  a  recrudescence  of  the  agitation  against  the 
excess  profits  duty  as  it  applies  to  the  younger  rubber 
plantations,  and  a  suggestion  is  put  forward  that  a 
better  plan  would  be  to  charge  id.  per  lb.  duty  on  the 
whole  output.  It  is  at  least  worthy  of  consideration  by 
the  authorities,  as  the  incidence  of  the  present  tax  cer- 
tainly presses  hardly  on  companies  which  are  only  be- 
ginning to  produce  on  a  large  scale. 

Everything  was  not  plain  sailing  for  the  Royal  Dutch 
Petroleum  Co.  in  1915,  and  the  report  just  issued  gives 
a  long  account  of  the  difficulties  and  obstacles  that  had 
to  be   faced.      Nevertheless,    the     total    receipts    were 
30,419,000  fl.,   or  only  972,000  fl.   less   than    in    1914, 
which  may  be  regarded  as  entirely  satisfactory  in  the 
circumstances.      Most  of  the   revenue   is  derived  from 
associated  companies,  and  the  principal,  the  Bataafsche 
Petroleum  Co.,  maintained  its  dividend  at  21,000,000  fl. , 
while   the   returns  from  various  other    concerns    were 
•930,000  fl.  higher  at  3,063,000  fl.     On  the  other  hand, 
the   dividend    received    from    the    "  Shell  "    Co.     fell 
70,000  fl.  to  920,000  fl.,  and  that  from  the  .Anglo-Saxon 
Petroleum  was  905,000  fl.  lower  at  4,022,000  fl.,  while 
there  was  a  drop  in  interest,  &c.,  of    1,160,000   fl.   at 
725,000  fl.,  but  miscellaneous  receipts  were  227,000  fl. 
higher    at    689,000    fl.      Dutch    income-tax     absorbed 
538,600  fl.,   an   increase  of  147,500  fl.,  and  250,000  fl. 
against  150,000  fl.  is  written  off  for  depreciation  of  in- 
vestments, leaving  the  nett  profit  534,000  fl.  down  at 
29,440,000  fl.     The  dividend  is  maintained  at    49   per 
■cent.,     and     after    minor    adjustments    there    remains 
201,300  fl.  to  be  carried  forward,  or  609,000  fl.  less  than 
last  time.     Investments  stand  at  154,431,000  fl.,  an  in- 
crease of  32,912,000  fl.,  mainly  owing  to  the  purchase 
of  interests  in  Oklahoma  and  Californian  concerns,  but 
it  is  worth  noting  that  47,729,000  fl.,   or  about  31    per 
cent.,  has  been  written  off  the  original  cost  frorn  time 
to  time.     One  of  the  chief  difficulties  with    which  the 
company  had  to  contend  was  the  shortage  of  ocean  ton- 
nage, and  this  greatly  retarded  developments  in  several 
directions,  in  spite  of  the  fact  that  the  associated  com- 
panies possess  considerable  fleets  of  their  own.     But  for 
this  fact  the  business  would  have  been   brought  prac- 
tically to  a  standstill  in  several  markets.     As  it  was,  the 
problem   of   regulating   distribution   was   at    times   im- 
possible of  satisfactory  solution,  especially  as  the  com- 
pany's hold  on  the   Far  Eastern    markets    had    to    be 
•most  carefully   nursed  and   guarded,    while    European 
consumers  were  clamouring  for  increased  supplies.     It 
may  be  mentioned  that  in  Mexico  oil  had  actually  to  be 
sold  at  about  is.  per  ton  owing  to  the  impossibility  of 
moving  it  to  places  where  it  would  fetch   a  morej,  re- 
munerative price.       Like  the  Burmah  Co.,  the    Royal 
Dutch  follows  the  wise  policy  of  avoiding  putting  up 
prices  wherever  possible,  and  in   some  cases   this  has 
necessitated  taking  steps  to  restrict  consumption.     The 
company  controls  a  fine  organisation,  and  there  is  no 
reason  to  doubt  that  it  can  work  at  least  as  remunera- 
tively in  peace  times  as  during  the  inflated  war  period 
with  all  its  attendant-difficulties. 

More  fortunate  than  its  a.ssociate,  the  Roval  Dutch, 
the  "  Shell  "  Transport  and  Trading  Co.,  Ltd.,  is  able 
to  show  a  somewhat  larger  revenue  for  1915  than  for 
the  previous  year.     Including  ;^436,795,  or  ;^i  10,000 


more,  brought  forward,  there  is  an  increase  of  ;^i63,ooo 
at  ^'2, 164,696  to  the  credit  of  profit  and  loss,  a  de- 
crea.sc  of  ;£,23,ooo  in  interest  on  investments  being  more 
than  offset  by  an  increase  of  ;^'94,ooo  in  dividends 
horn  allied  companies,  .\fter  providing  ;£."i7,4oo  more 
for  depreciation  of  investments,  the  balance  is  ;^i45,ooo 
higher  at  ;£^2, 109,318,  but  ;^ioo,ooo,  against  nil,  is 
placed  to  reserve  fund  (raising  it  to  a  round  ;£^4,oc)0,ooo), 
and  ;£,"6o,ooo  profit  on  exchange,  realised  owing  to 
special  circumstances,  is  placed  to  an  exchange  adjust- 
ment account,  so  that  when  the  dividend  of  35  per 
cent,  for  the  year  is  repeated,  there  is  ;/^i6,5oo  less  to 
be  carried  forward  at  ;£r420,302.  Costs  of  drilling  and 
geological  surveys  have,  as  usual,  been  charged  to 
working  expenses.  .A  sum  of  2,000,000  guilders, 
against  740,000  guilders,  has  been  added  by  the 
Bataafsche  Co.  to  the  insurance  fund,  which  now 
stands  at  ;^i,ooo,ooo,  an  increase  of  ;^i67,ooo.  The 
\arious  subsidiary  companies  have  been  charged  with 
war  risk  insurance  premiums,  and  the  fund  held  by  the 
Bataafsche  is  now  doubled  at  ;£'5oo,ooo.  As  usual,  a 
summarised  balance-sheet  of  this  company  is  appended 
to  the  report,  but  that  of  the  Anglo-Saxon  Petroleum 
Co.,  Ltd.,  is  omitted,  as  it  has  not  been  able  to  com- 
plete its  accounts.  It  is  stated,  however,  that  this  com- 
pany has  set  aside  ;^685,ooo  for  depreciation,  and  since 
the  inception  of  the  companies  in  1907  no  less  than 
^7,820,000  has  been  written  off  for  depreciation,  an 
increase  of  ;^i,046,ooo  as  compared  with  last  year.  In 
the  "  Shell  "  balance-sheet  a  new  item  of  ;^i,793,ooo 
appears  as  a  loan  from  the  Anglo-Saxon  Co.  On  the 
other  hand,  shares  acquired  during  191 5  figure  at 
;^2,o72,530,  against  ;^i,224,ooo  in  1914,  investments 
ai^e  £S93iOoo  higher  at  ;^t,645,5oo,  mainly  owing  to 
the  purchase  of  4^  per  cent.  War  Loan,  and  fixed  de- 
posits are  up  ;^2oo,ooo  at  ;^6oo,ooo,  while  dividends 
not  received  are  ;^237,ooo  lower  at  ;^'920,2i2,  and 
amounts  owing  by  the  Bataafsche  and  .Anglo-Saxon 
companies  on  current  account  are  reduced  bv  ;^407,ooo 
to  ;^i  16,000.  We  must  await  the  meeting  for  detailed 
information  about  the  company's  operations,  but  it  is 
quite  evident  tjiat  they  continue  to  be  conducted  with 
the  enterprise  and  ability  which  has  always  charac- 
terised them. 

The  Straits  Settlements  (Bertam)  Rubber  Co.  again 
did  very  well  in  the  year  ended  March  31,  and  was  able 
to  realise  its  estimate,  in  spite  of  tapping  having  been 
suspended  for  14  days  in  February  owing  to  a  shortage 
of  water  at  the  factory.  The  output  was  148,479  lbs. 
larger  than  that  of  the  previous  year  at  900,400  lbs., 
and  the  price  rose  by  5.  i2d.  to  2s.  6.5d.,  but  a  reduction 
of  .S5d.  in  the  f.o.b.  cost  was  converted  into  a  small 
Increase  in  the  all-in  cost  at  is.  o.92d.  by  the  heavier 
transport  and  insurance  expenses.  Nett  profits,  in- 
cluding ;^i,892  brought  in,  were  £2-;,-]o-;  up  at 
;^69,599,  and,  in  addition  to  doubling  the  dividend  at 
25  per  cent.,  the  directors  set  aside  ;£i8, 104,  or  ;£!'3,i04 
more  than  a  year  ago.  Of  this,  however,  ;^7,5oo  is 
against  excess  profits  duty,  while  ;^5,ooo  goes  to 
create  an  extensions  reserve,  and  ;^5,6o4,  or  ;£J9,396 
less,  is  added  to  the  general  reserve,  while  the  balance 
carried  forward  is  reduced  by  ;^396  to  ;^i,496.  Capital 
expenditure,  including  ;^2,i65  on  extensions,  amounted 
to  about  ;£^7,5oo,  making  the  total  cost  to  date 
;^254,965,  and  it  is  estimated  that  a  further  ;^i3,coo 
will  be  required  in  the  current  year  owing  to  the  neces- 
sity of  making  substantial  additions  to  the  factory  and 
drying  sheds.  The  crop  for  1916-17  is  expected  to 
reach  1,125,000  lbs. 

The  output  of  the  Bukit  Mertajam  Rubber  Co.  is 
growing  steadily,  and  amounted  in  the  year  ended 
March  31  to  578,439  lbs.,  or  an  increase  of  183,592  lbs. 
In  the  matter  of  price,  too,  the  company  did  very  well 
with  a  gain  of  6.7od.  at  2S.  8.23d.,  while  the  all-in 
cost,  less  .o6d.  for  profit  on  sundry  sales,  compared 
with  .3od.  a  year  ago,  was  i.49d.  smaller  at  is.  i.o8d. 
After  providing  ;£ri,797  for  depreciation  and  adding 
;^i,439,  or  ^£"656  less,  brought  forward,  the  nett  profit 
was  ;J28,679  larger  at  ;£'46,76o,  out  of  which  the  divi- 
dend is  raised  from  9  per  cent,  to  25  per  cent.,  ;^i,ooo 
more  at  ;£^4,>oo  is  written  off    preliminary   expenses, 
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clearing  off  that  iluni,  and  j^i>,2-,j,  or  ;£,"4,8i8  more,  is 
carried  forward.  During  the  year  the  issued  capital 
was  increased  by  ;£."5,826  to  ^164,673,  through  the 
exercise  of  options,  and  the  company  also  received  a 
further  ;£^7,t>*'7  as  deposit  on  77,251  shares  called. 
Capital  expenditure  was  moderate  at  jQ2,^6b,  making 
the  total  cost  of  the  estate  ;£.i35,68o,  exclusive  of 
;^io,5i4  for  buildings,  machinery,  &c.,  and  in  addi- 
tion to  a  new  entry  of  ;^4,99i  for  investments,  cash 
balances  are  ;£a6,i97  up  at  ;^^32,455.  Another  big 
jump  to  780,000  lbs.  is  expected  in  the  crop  for  this 
year,  of  which  105,28(1  lbs.  were  obtained  in  the  first 
two  months,  and  the  f.o.b.  cost  is  estimated  at  a  shade 
over  7d. 

Weather  conditions  appear  to  have  been  much  more 
favourable  for  the  Java  Para  Rubber  Estates  in  191 5 
than  in  the  previous  years,  and  the  estimate  of  10,000 
piculs  of  cofljec,  which  the  directors  put  forward  with 
some  hesitation  a  year  ago,  was  exceeded  by  1,227 
piculs.  The  average  price  realised  was  jQt,  7s.  id.  per 
picul,  and  the  cost,  including  a  proportion  of  admini- 
stration expenses,  &-c.,  was  ^"i  4s.  i^d.  Rubber  also 
yielded  more  than  was  expected,  and  was  98,886  lbs. 
above  the  previous  year's  crop  at  139,075  lbs.,  while 
the  price  improved  by  5id.  to  2S.  7Ad.  and  the  all-in 
cost  was  low  at  is.  i  i-5d.  Receipts  from  all  sources 
were  ;^"34,i28  up  at  ;^54,366,  and  the  actual  cost  of 
production  in  Java  only  rose  by  ;£.7,662,  leaving  the 
gross  profit  ;^26,465  better  at  ;iC'35,204.  After  charg- 
ing the  whole  of  the  London  expenses,  compared  with 
only  50  per  cent,  a  year  ago,  and  providing  for  deben- 
ture interest,  the  nett  balance,  including  j^^iTi  for 
profit  on  exchange,  amounted  to  ;^33,o66,  of  which 
;^4,756,  or  ;^"i,564  more,  is  written  off  underwriting 
commission,  preliminary  and  debenture  issue  expenses, 
&c.,  eliminating  these  items.  Adding  ;^^i6,695  brought 
ill  the  total  available  is  ;^24,68i  up  at  ;^45,oo5,  and 
the  directors  pay  a  dividend  of  15  per  cent.,  compared 
with  nothing  last  time  and  2\  per  cent,  for  1913.  The 
balance  left  to  carry  forward  is  ;£.5,768  up  at  ;^22,462, 
but  is  subject  to  managers'  commission  and  excess 
profits  duty.  A  further  ;£'5,59o  of  debenture  stock  was 
purchased  at  prices'  slightly  under  par  and  cancelled, 
the  profit  being  applied  in  reducing  the  issue  expenses. 
Since  the  close  of  the  year  the  options  held  by  under- 
writers have  been  exercised,  and  27,500  shares  have 
been  allotted  at  par.  Out  of  the  proceeds  ;£^io,990  has 
been  applied  in  the  purchase  at  par  of  the  company's 
debenture  stock,  ;£^8,ooo  has  been  used  to  purchase  that 
amount  of  first  mortgage  debenture  stock  in  the  South 
Preanger  Co.,  and  the  balance  .has  been  temporarily  In- 
vested in  Treasury  bills.  The  crops  for  the  current  year 
are  estimated  at  250,000  lbs.  rubber  and  12,000  piculs 
coffee,  and  by  the  end  of  May  96,110  lbs.  of  rubber  and 
over  1,300  piculs  of  coffee  had  been  obtained.  Forward 
contracts  have  been  made  for  the  whole  of  the  coffee  at 
an  average  of  ;^"4  15s.  8d.  per  picul,  or  £,\  15s.  7d. 
more  than  was  secured  last  year,  and  the  outlook  there- 
fore looks  very  promising. 

In  the  year  ended  December  31  the  Dolok  Rubber 
Estates  increased  its  output  of  rubber  by  77,466  lbs.  to 
217,468  lbs.,  but  the  coffee  crop  was  160  cwts.  smaller 
at  4,475  cwts.,  owing  to  the  thinning  out  of  the  old 
Liberia  trees  and  the  removal  of  25  per  cent,  of  the 
Robusta  trees,  in  order  to  give  light  and  air  to  the 
rubber.  Prices  for  rubber  rose  by  7d.  to  2s.  gld.  for 
Hevea  and  gj-d.  to  2s.  SJd.  for  Rambong,  against 
which  the  "  all  in  "  cost  was  |d.  up  at  is.  ijd.,  owing 
to  higher  freight  and  insurance.  Coffee  prices  were 
also  better,  and  the  nett  profit,  after  charging  30  per 
cent,  of  the  estate  costs  to  capital  and  writing  off  £,^02 
for  loss  on  exchange,  show  an  increase  of  ;^6,205  at 
;^i8,467,  out  of  which  a  di\  idend  of  5  per  cent,  is  paid, 
against  nothing,  and  ;^8,467  is  carried  forward.  Out 
of  last  year's  surplus  ;^6,948  was-written  off  preliminary 
expenses  and  ;£,"  10,480  off  underwriting  and  brokerage, 
clearing  these  two  items  from  the  balance-sheet,  while 
;^i,20i  was  applied  in  reduction  of  recruiting  expenses, 
and  bonuses  to  the  manager  and  assistants 
absorbed  ;£^92o.  For  the  current  year  the 
coffee  production  is  estimated  at  450  piculs  Liberia  and 


2,000  to  2,500  piculs  Robusta,  of  which  596  picuU- 
Liberia  and  1,447  piculs  Robusta  had  been  harvested  by 
the  end  of  May.  Ihe  rubber  crop  is  expected  to  rcacn- 
350,000  lbs. 

The  Empire  of  India  and  Ceylon  Tea  Co.  did  exceed- 
ingly well  on  both  its  Assam  and  Dooars  properties  in 
1915,  but  weather  conditions  in  Ceylon  were  less  favour- 
able to  large  yields  owing  to  high  winds  and  wet  days- 
having  prevailed  to  an  unusual  extent.  The  Assam 
crop  was  579,883  lbs.  larger  at  4,413,965  lbs.,  and  the 
Dooars  crop  332,014  lbs.  larger  at  2,561,277  lbs.,  but 
the  Ceylon  output  fell  off  by  121,625  ^^-  •^o  546,226  lbs. 
Prices  showed  gains  ranging  from  .76d.  in  Assam  to 
2.05d.  in  Ceylon,  but  in  the  case  of  the  last-named  the 
rise  was  accompanied  by  an  increase  of  i.24d.  to- 
6.86d.  in  the  cost,  while  in  Dooars  the  cost  was  a  shade 
higher  at  4.42d.,  and  in  Assam  there  was  a  reduction 
of  .44d.  to  4.77d.  Including  ;^I7,865,  or  ;£'i,354  more 
brought  forward,  the  divisible  surplus  was  £,2T,y\26 
higher  at  ;^i 24,641,  but  the  directors  seem  nervous 
about  the  excess  profits  duty  and  only  increase  the  divi- 
dend by  another  2\  per  cent,  to  22J  per  cent.,  which, 
however,  is  a  comfortable-looking  return.  They  also 
omit  to  transfer  anything  to  reserve  or  to  set  aside 
anything  towards  cost  of  new  machinery,  compared 
with  ;£,'i 5,000  and  ;^5,C)Oo  respectively  de\oted  to  those 
purposes  last  year,  but  carry  forward  ;£r4i,45i  more  at 
;^6o,8i6. 


Federated  (Sklangor)  Rlbher. — A  satisfactory  increase  of 
86,530  lbs.  to  346,267  lbs.  in  the  crop  for  the  12  months  ended 
March  31  was  accompanied  by  a  further  reduction  of  .87d.  to 
IS.  o.oid.  in  the  "all-in"  cost,  while  the  average  price  was 
6.29d.  better  at  2s.  7.89d.  Xett  profits  consequently  showed 
an  ijiiprovement  of  no  less  than  jf  15,405  a*  ;^29,i49,  and  witlv 
/'3.120  or  ^^456  less  'brought  in,  the  available  surplus  was 
2^14,949  up  at  ;^32,26<).  The  dividend  is  doubled  at  100  per 
cent.,  and  after  transferring  ^1.500  more  at  ;^2,50o  to  reserve, 
making  that  fund  ^£^7,500,  the  balance  carried  forward  is  in- 
creased by  ^'249  to  J^j,.T,i*)-  The  crop  for  the  current  year  is 
estimated   at   345.000   lbs. 

J.WA  RunBKR  AND  PsoDL'CE. — After  again  writing  off  ;^i.ooo 
for  depreciation,  the  nett  profits  for  1915  amounted  to  ;£i  1.377, 
or  an  increase  of  ^fi  1,045,  ^"<1  with  Xa^  brought  forward, 
gave  a  disposable  total  of  ^f  11,708.  Out  of  this  a  dividend  of 
15  per  cent,  is  paid  on  all  shares  issued  up  to  December  31, 
and  ;^4,683,  or  ^^4,352  more,  is  carried  forward.  The  rubber 
crop  exceeded  the  estimate  by  42,000  lbs.,  and  the  previous. 
output  by  i)o.2i6  lbs.  at  207,272  lbs.,  and  realised  23.  63d. 
gross,  compared  with  is.  nid.  in  1914.  The  coffee  crop  was 
1,014  cwts.,  or  468  cwts.  over  the  estimate,  and  455  cwts.  more 
than  in  1914,  and  was  sold  in  Java  at  46s.  3d.  per  cwt.  For 
the  current  year  the  crops  are  estimated  at  240,000  lbs.  rubber 
and  1,600  cwts.  coffee,  of  which  134,618  lbs.  of  rubber  had 
been  harvested  by  the  end  of  May. 

Mexdahis  (Sr.MATRA)  RiBiiER  AXD  Prodice.— Although  this 
company  has  5,117  acres  under  Hevea  rubber,  exclusive  of  that 
interplanted  with  tea,  only  a  very  small  proportion  has  yet 
reached  the  producing  stage.  .\n  increase  of  2,614  lbs.  in  the- 
output  of  Hevea  for  191 5  was  largely  offset  by  a  reduction  of 
1.872  lbs.  in  Rambong,  so  that  the  total  crop  of  22,088  lbs.  was 
only  742  lbs.  uip,  and  the  all-in  cost  was  3.iod.  heavier  at 
IS.  2.13d.  The  gross  price,  however,  rose  by  7.S2d.  to 
2S.  8.o6d..  and  as  there  was  no  loss  on  tapioca  to  be  pro- 
vided for  this  time,  the  nett  result  of  the  year's  working  was  a 
profit  of  ^'1.871  compared  with  a  deficiency  of  ^272  a  year  ago. 
Deduicting  the  debit  of  ^'733  brought  forward,  a  balance  of 
/■i,i38  is  left,  which  the  directors  write  off  underwriting  com- 
mission.  The  development  of  the  property  is  proceeding 
steadily,  and  during  the  year  .^^43,355  was  spent  under  this 
head,  making  with  1^1,124  for  proportion  of  London  office 
charges,  and  ^'5,960  for  interest  on  loan,  a  total  of  ^'271,977. 
The  issued  capital  being  only  ^200,500,  the  company  has  had 
to  depend  upon  borrowing  for  the  necessary  funds,  and  the 
loan  account  was  increased  by  ^^44.450  to  jf  120,450.  Underw^rit- 
ing  commission  and  preliminary  expenses  appear  in  the  balance- 
sheet  for  ^'12,335.  and  tapioca  plant  and  machinery  ;,f6,846  i» 
another  asset  which  will  have  to  be  written  off  as  soon  as  pos- 
sible seeing  that  the  cultivation  has  been  abandoned.  As  re- 
gards tea,  of  which  there  are  now  992  acres,  partly  interplanted 
with  rubber,  the  directors  state  that  owing  to  the  failure  of  a 
certain  percentage  of  the  areas  planted  in  1914  and  1915  they 
have  decided  to  restrict  the  upkeep  .to  about  492  acres.  About 
200  acres  of  this,  as  well  as  2ix)  acres  of  the  1913  planting,  will 
al.so  require  to  be  supplied  this  year,  but  the  visiting  agent  con- 
siders that  with  due  care  the  tea  areas  will  turn  cut  to  be  a 
satisfactory   cultivation. 

N'iRMAi.A  (Java)  Pi.axtat[oxs  .*xd  Lands. — Nett  profits  for 
1915  were  ;^6,362  larger  at  ;fi6,235,  but  /1.722  less  at  ;£'i,i23 
wa.s  brought  in,  giving  .1^17.358,  or  ;^4,64o  more,  to  be  dealt 
with.  Of  this,  £.i.^fx>  is  transferred  to  depreciation  fund  and" 
^5,000  to  reserve  and  development  account,  compared  with 
2?2,ooo  and  ;f2.5oo  respectively  a  year  ago,  and  the  dividend 
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is  increased  from  3  per  cent,  to  4,  leaving  ^^2,018  to  be  carried 
jorward.  The  tea  crop  was  34,636  lbs.  larger  at  1,025,006  lbs., 
.;nd  the  selling  price  rose  by  2.44d.  to  ii.37d.  (London  equiva- 
lent), while  the  f.o.b.  cost  Batavia  was  .jid.  higher  at  4.ySd. 
for  the  current  year  a  crop  of  1,100,000  lbs.  is  expected,  and 
has  been  sold  forward  at  the  equivalent  of  about  io^4d.  in 
London.  Tapping  was  begun  on  the  rubber  property  towards 
the  end  of  the  year,  and  about  7,000  trees  are  at  present  being 
lapped,  the  estimated  output  for   1916  being   17,000  lbs. 

CHANGK.4T  S.AL.4K  KuBBEK  AKD  TiN. — Very  good  progress  was 
made  in  1915,  when  the  crop  of  rubber  amounted  to  550,000  lbs., 
cr  210,000  lbs.  more  than  in  the  previous  year,  and  76,000  lbs. 
in  excess  of  the  estimate.  The  all-in  cost  showed  a  substantial 
reduction  of  2.74d.,  mainly  in  the  f.o.b.  cJiarges,  bringing  it 
-■down  to  i3.39d.,  and  at  the  same  time  there  was  a  satisfactory 
increase  of  5.77d.  to  2s.  7.i6d.  in  the  gross  price  realised.  In- 
cluding ;f2,488  brought  in,  the  nett  profits  were  ^^26,392  up  at 
^45,929,  and  the  dividends  are  increased  by  22^  per  cent,  to 
40  per  cent,  on  the  preferred  ordinary  shares  and  30  per  cent. 
<  n  the  deferred  ordinary.  The  allowance  for  depreciation  is 
the  same  at  £2.t,oo,  but  an  extra  ;f3,ooo  at  £j,ooo  is  trans- 
ferred to  reser-i^,  and  ;f7,485,  or  ;f4,997  more,  is  carried 
forward.  During  the  year  a  further  ^3,780  was  received  on 
deferred  ordinary  shares,  together  with  ^■2,496  for  premiums, 
making  the  paid-up  capital  ^^84,015,  and  the  premium  account 
^{,22,485.  An  output  of  630,000  lbs.  is  expected  this  year,  of 
which  278,500  lbs.  were  secured  in  the  first  five  months,  and 
forward  sales  have  been  made  of  132  tons,  being  46.93  per  cent. 
of  the  estimated  crop,  at  2s.  5.iid.  London  terms. 

TsAVAKCORE  RuBBEE.— Owing  to  exceptionally  bad  weather 
the  crop  for  1915  was  considerably  under  the  estimate,  and  only 
«xceeded  the  previous  \-ear's  output  by  13,300  lbs.  at  231,674 
lbs.  The  gross  price,  however,  was  lod.  up  sA  2S.  iid..  and 
although  the  f.o.b.  cost  rose  by  2^d.  to  is.  354d.,  chiefij'  be- 
cause of  the  increased  expenditure  on  cultivation,  the  nett 
profits,  after  providing  ^^704  for  depreciation,  were  ;^6,683 
better  at  ;£i5,2ii.  Out  of  this  a  dividend  of  15  per  cent.,  less 
tax,  is  paid,  as  against  5  per  cent,  last  time,  but  instead  of  re- 
peating the  appropriation  of  ;^2,ooo  to  reserve,  or  writing  off 
anything,  compared  with  ^^1,027  for  amalgamation  expenses, 
the  balance  carried  forward  is  increa.ied  by  ^^3.970  to  ;^6,244  in 
■order  to  provide  for  excess  profits  duty.  A  crop  of  331,645 
lbs.    is  expected  this  year 

.Sempah  RtBBEK.— In  <he  j-ear  ended  March  31  a  crop  of 
.222,904  lbs.  was  hanested,  or  22,900  lbs.  over  the  estimate  and 
f>2,i23  lbs.  more  than  the  previous  year's  output,  while  the  price 
rose  iby  5.3d.  to  2s.  7.6d.  Owing  to  the  uprooting  of  the  trees 
on  certain  fields,  the  coconut  crop  was  considerably  below  ex- 
pectations, and  92,252  nuts  less  than  in  1914-15  at  131,663  nuts, 
-and  the  price  was  3s.  8d.  .smaller  at  ^^3  6s.  4d.  per  1,000  nuts. 
Profits  nevertheless  showed  a  substantial  improvement  of  ;^9,347 
•»t  ;£i8,o7o,  of  which  jf6,ooo  i.s  reserved  for  contingencieti  and 
/i.ooo  or  double  last  year's  amount  is  written  off  for  deprecia- 
tion, leaving  the  -surplus  available,  including  ;^i,o36  more  at 
jf2,656  brought  in,  ,^3,883  up  at  /i3,726.  Out  of  this  the  divi- 
dend is  increased  from  8  per  cent,  to  12^2  per  cent..  £2.ocx>  or 
;^5oo  more  is  transferred  to  general  reserve,  and  ^^2,595  is 
icarried  forward.  The  crop.s  for  the  current  year  are  estimated 
-at  275,000  lbs.  rulbber,  and  125,000  coconuts,  and  the  output  of 
rubber  for  the  fir-st  two  months  was  37,764  lbs. 

Teekov  RiBBER. — Although  this  company's  financial  year  ends 
on  March  31,  tapping  operations  were  again  only  carried  on 
until  January  11,  but  the  crop  for  that  period  was  75,oc)7  lbs. 
larger  at  165,056  lbs.  The  gross  price  realised  was  2s.  gjd. 
ag.ainst  an  "  all-in  "  cost  is.  5d.,  and  the  first  profit  and  loss  is 
now  submitted  showing  a  nett  profit  of  ^9,946.  Of  this  ^■3,302 
i?i  written  off  preliminary  and  debenture  issue  expenses,  ^1,000 
)s  put  to  debenture  redemption  reserve,  and  a  dividend  of  10 
per  cent,  is  paid,  leaving  ^645  to  be  carried  forward.  The 
crop  for  1916-17  is  estimated  at  205,000  lbs. 

JASIN  (Malacca)  RimsER.— Good  progress  was  made  in  1915, 
the  crop  being  54,728  lbs.  larger  at  132,970  lbs.,  and  the  "all-in" 
•ccst  2.7od.  down  at  is.  e.igd.,  while  the  gross  price  rose  by 
>;.o2d.  to  2S.  6.94d.  Nett  profits  showed  an  increase  of  5,425 
'It  /7'064,  and  after  providing  for  debenture  interest  the 
i.^lance,  including  ,,f  1,035  brought  in,  was  ^6,382  up  at  /7,4i7. 
l)ut  of  this  a  maiden  dividend  of  10  per  cent,  is  paid,  leaving 
/»,887,  or   ;^'i,852   more,  to  be  carried   forward. 

Havoep  (Dutch  Borneo)  Rt'SBER.— This  is  another  company 
-which  was  able  to  enter  the  dividend-paying  list  as  the  result 
of  its  operations  in  1915.  An  increase  of  84,332  lbs.  to  346,681 
lbs.  in  the  crop  was  accompanied  by  a  reduction  of  2.32d.  to 
If.  4.59d.  in  the  "all-in"  cost,  and  as  the  gross  price  was  7. gad. 
better  at  2S.  10.03d.,  the  profits  rose  by  ;f  17,329  to  ^f 25, 193. 
After  adding  ^^4,478,  or  ^'1,632  more  brought  forward,  and 
iagain  writing  £b,2^2  off  preliminary  expenses,  extinguishing 
th.^t  item,  the  nett  balance  was  ;^20,o3g  up  at  ;f  23,439,  out  of 
■which  a  dividend  of  10  per  cent,  is  paid  and  £3,i.)iq  is  carried 
forward.  The  crop  for  the  current  year  is  estimated  at  451,000 
lbs.,  of  which  205,337  lbs.  had  been  harvested  by  the  end  of 
May.  and  a  further  substantial  reduction  in  the  cost  may  there- 
lore  be  expected. 

Kennv  (Selangor)  Rubber. — This  company  has  purcha.sed  as 
from  January  1,  1916,  an  estate  of  600  acres  at  a  co.st  of  ;f2,25o, 
which  is  to  be  paid  in  shares.  \X  the  date  of  purchase  315  acres 
liad  been  cleared  ready  for  planting,  and  these  have  since  been 
planted  with  Para  rubber,  while  a  further  area  of  155  acres  i.s 
being  felled  for  planting  about  October  next,  and  the  balance 
•will,  it  is  hoped,  be  planted  early  next  year.     When  that   is 


done  the  company  will  have  1,656  acres  under  rubber,  which  the 
directors  estimate  will  be  brought  into  bearing  at  a  capital  cost 
of  about  £20  per  acre.  Rubber  is  now  being  produced  on  the 
original  estate  at  the  rate  of  7,000  to  8,000  lbs.  per  month,  and 
there  is  still  available  for  development  uncalled  capital  to  the 
extent  of  2S.  6d.  per  share  on  28,000  shares.  In  addition  the 
directors  will  exercise  their  option  of  taking  up  and  paying 
in  cash  for  the  4,000  shares  reserved  to  them  in  place  of 
directors'  remuneration.  This  will  provide  ^4,000,  and  in  view 
of  the  company's  position  it  is  thought  that  the  money  thus 
available  will  go  far  to  complete  the  development  of  both  estates, 
.so  that  it  will  not  be  necessary  at  present  to  provide  any 
further  capital. 

Scottish  Assam  Tea. — The  output  for  the  yair  ended  Decem- 
ber 31  showed  a.  further  increase  of  181,120  lbs.  at  910,960,  ajid 
with  an  improvement  of  J^d.  to  lo^^d.  in  the  price,  the  totaJ 
revenue  was  £^A3S  larger.  Expenditure,  however,  rose  by 
^7,659,  so  that  the  free  balance,  including  ,,^758  brought  in, 
was  only  ^952  'better  at  .£7,855,  but  the  directors  again  increase 
the  dividend  by  i  per  cent,  to  7  per  cent.  They  then  transfer 
;£i,ooo,  or  double  last  year's  amount,  to  reserve,  but 
instead  of  writing  anything  off  new  buildings,  &c., 
compared  with  ,£500  a  year  ago,  they  carry  forward 
£2,021  or  ;if53i  more.  The  crop  for  the  current  year  is 
estimated  at  904,000  lbs.,  or  an  average  of  about  620  lbs.  per 
acre  from  the  present  tea-yielding   area. 

Mo.«i;nd  Tea. — Better  fortunes  attended  the  operations  in 
1915  than  in  the  previous  year,  the  crop  being  419,801  lbs, 
larger  at  3,196,059  lbs.,  and  the  price  i.65d.  up  at  ii.59d.  The 
proceeds  showed  an  increase  of  £-ii>,2\b  at  ;£i4q,7i2,  while 
expenses  only  rose  by  /i3,3y7,  and  after  providing-  ^4,161,  or 
;fi,865  more,  for  commissions,  and  setting  aside  ^2,518  for 
excess  profits  dutv  in  1914,  the  nett  balance,  including  £-ifiTj 
brought  forward,"  is  ;f  18,758  better  at  ;^49,834.  The  dividend 
on  the  ordinary  shares  is  raised  from  20  per  cent,  to  30,  and 
the  allowance  of  ;f  1,000  for  depreciation  is  repeated,  but  only 
/2,ooo,  as  against  ^3,000,  is  transferred  to  reserve,  and 
^10,178  more  at  ;^i3,855  is  carried  forward,  subject  to  excess 
profits  duty. 

M.\JLLI  Tea. — This  company,  which  is  under  the  same  con- 
trol a-s  the  Moabund,  also  showed  improvement  in  the  yeai 
ended  December  31.  To  an  increase  of  282,137  lbs.  to  2,804,516 
lbs,  in  the  crop  was  added  an  advance  of  1.30^,  to  ii.iSd.  in 
price,  with  the  result  that  receipts  were  ^^26,408  better  at 
2127,998.  Expenses,  including  £2,%-XA,  or  ^1,150  more,  for 
commissions  to  directors  and  .staff,  were  ;£i3,36i  up,  and  ^2,485 
was  written  off  for  excess  profits  duty  for  1914,  leaving  ^^30,555, 
or  £8,575  more,  available.  With  £2,q,%i  brought  in,  the  sur- 
plus, after  making  sundry  adjustments,  was  ^.9,565  better  at 
£33,645,  and  the  dividend  is  increased  from  15  per  cent,  to 
22i  per  cent.  Nothing,  however,  is  transferred  to  reserve, 
compared  with  £3,000  a  vear  ago,  and  the  allowance  for  de- 
preciation is  halved  at  /i',ooo,  but  a  bonus  of  £1,000  has  been 
paid  to  the  late  manager's  widow,  and  £'8,852,  or  ;£5,868  more, 
is  carried  forward. 

BoREi.Li  Tea.— A  third  member  of  the  Williamson  group,  this 
company  likewise  did  well  in  1915,  and  was  able  to  increase 
the  dividend  on  its  ordinary  shares  from  10  per  cent,  to  15. 
The  output  rose  by  221,077  lbs.  to  1,612,388  lbs.,  and  the  price 
bv  i.oSd.  to  ji.iSd.,  giving  a  gross  income  of  £:73,240,  or 
;£i5,457  more.  Expenses  were  ^8,504  up  at  £53,262,  and  after 
providing  for  commissions  and  writing  off  £032  f"!"  exc^ 
profits  duty  for  1914  the  nett  balance,  including  £2,034  brought 
in,  was  £6,605  "P  at  £10,840.  Of  this,  ;f  2,97Q.  or  a  few  pounds 
less  than  lastyear,  is  transferred  to  reserve,  making  that  fuml 
£10,000,  and  the  dividend  is  raised  to  15  per  cent,  as  noted, 
leaving  ^^2,717  more  at  ;£4.75'  to  be  carried  forward. 


AnsvtfCPS  to  Coppespondents. 


•,•  A  K9y  to  t/iese  Anayn/^rs  wHi  too  posted  o«r/y 
eae/i    tyoolc    for    a    subscription     of    ONE 
GUINEA  por  annum,  lis.  tor  six  months,  or 
Ss.  9d.  tor  three  months. 
Doftoslts  against  future  queries  may  be  lotlffti 
with  the  Publisher. 
R.  T. — If  you  can  sell  without  loss,  we  think  you  should  do 
so,  as   the  company  is  too  heavily  capitalised   to    have   much 
chance  of  success. 

Per.— Intrinsically,  perhaps,  the  shares  are  high  enough, 
but  they  have  risen  since  you  wrote,  and  are  probably  going 
higher,  from  all  we  can  hear,  but  they  are  not  things  to  be 
held  long  when  you  see  a  profit, 

Cork.— A  bonus  is  talked  of,  and  you  might  hold  a  little 
longer.  We  gather  your  price  is  very  high,  and  fear  you 
will  not  see  all  your  money  back. 

G,  C.  >r. — There  does  not  seem  to  be  any  reason  for  acting 
at  once.  Your  view  of  the  prospects  is,  we  fear,  correct,  and 
until  there  are  signs  of  some  recovery  we  do  not  think  you 
should  increase  vour  stake  in  the  company. 

B.  A.  S,— The  company  has  done  so  extraordinarily  well  that 
we  think  you  might  hold  on  for  a  little  longer. 
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B.  E.  F. — It  is  difficult  to  say,  but  we  think  about  J\i,3o. 

Javalin.— Unless  you  are  prepared  to  take  up  the  shares, 
there  is  not  much  chance  of  any  great  rise  before  the  time 
expires. 

Senex. — The  report  is  encouraging,  and  we  see  no  reason 
to  sell  at  present. 

S.  H.  \V. — The  property  is  a  good  one,  but  there  Is  much 
wisdom  in  the  saying,  "  No  man  has  been  ruined  by  taking 
a  profit."  Why  not  sell  at  least  half?  You  could  then  look 
on   with  equanimity. 

M-  K- — They  are  not  on  the  list  yet,  but  they  may  be,  as  the 
bonds  due  in  1949  are  now  included.  If  you  see  yours  added, 
you  should  sell ;  meanwhile  you  need  do  nothing. 

Peruvian. — You  should  average  to  a  modest  extent  in  both 
stocks,  we  think. "Trices  are  now  low,  and  the  present  tiff  will 
pass  off. 

M.  J. — The  prices  given  you  are  too  high,  (i)  Might  be 
worth  buying  2s.  cheaper.  (2)  These  may  go  up,  although  the 
future  is  obscure.  (3)  Quite  high  enough,  in  our  view.  (4) 
The  best  of  the  four,  perhaps,  but  offer  is.  less. 

A.  B.  'Z.— You  should  not  sell  all,  especially  amongst  the 
second  group.  In  the  first,  however,  we  think  that  Nos.  2  and 
3^  ought  to  be  parted  with,  probably  No.  i  also,  because  its 
life  is  rather  short,  and  the  price  is  not  likely  to  rise.  Nos. 
4  and  5  should  be  kept  for  the  present.  In  the  second  category 
the  companies  you  are  interested  in  are  nearly  all  good  and 
worth  keeping,  .so  the  course  you  had  best  follow  is  to  part 
with  those  that  (i)  give  you  a  profit;  (2)  return  most  money. 
Vou  should  not  sell  Nos.  6,  7,  8,  9,  or  10,  but  No.  11  does 
not  promise  very  nvch,  and  might  be  sold.  No.  12  keep,  as 
the  shares  are  at  a  discount,  No.  13  because  they  may  go 
higher.  No.  14  unless  you  want  the  money,  in  which  case  sell. 
No.  15  might  perhaps  be  sold,  and  also  Nos.  16  and  17.  The 
next  two,  Nos.  18  and  19,  are  not  worth  selling  at  present;  the 
latter  especially  is  only  at  the  beginning  o'f  its  life.  No.  20 
we  have  a  poor  opinion  of,  and  cannot  get  a  price  for  it.  Pro- 
bably it  had  best  be  left  alone. 


The  Week  in  Mines. 


Although  business  has  been  rather  quiet  in  the  Mining 
markets  this  week,  a  number  of  interesting  movements  have  de- 
veloped. For  instance,  Burma  Corporation  shares  had  a  fur- 
ther sharp  spurt  on  active  buying  effected  in  anticipation  of 
what  the  report,  to  be  issued  next  week,  will  show.  Copper 
shares  were  depressed  by  the  heavy  fall  in  the  price  of  the 
metal  and  the  unfavourable  Mexican  situation,  but  the  American 
descriptions  made  a  good  recovery  on  some  excellent  dividend 
statements.  Interest  in  British  East  Africa  Corporation  re- 
vived on  the  news  of  General  Smuts'  successes  and  on  talk  of 
the  company  having  made  good  profits  on  supplying  the  troops. 
The  company,  it  may  be  pointed  out,  has  multifarious  activities, 
including  cotton  and  rubber  cultivation,  a  commercial  and  finan- 
cial business,  and  an  exploration  department. 

South  and  West  Africans. 

The  continued  demand  for  Diamond  shares  was  the  chief 
incident  in  the  South  African  market.  Buying  of  stones,  especi- 
ally in  -America,  is  on  a  good  scale,  and  the  diamond  industry 
is  in  a  better  condition  than  it  has  been  for  a  long  time  past. 
A  further  payment  of  40  per  cent,  on  account  of  accrued  divi- 
dends on  De  Beers  preference  shares  is  announced,  representing 
the  dividend  for  the  year  1915.  The  preference  shares  and  the 
deferreds  are  both  J^  higher  at  15^^  and  ii-]^  respectively.  Rand 
Mining  shares  were  rather  dull  at  first,  the  buying  from  the 
Cape  having  apparently  dried  up,  but  towards  the  end  of  the 
week  markets  developed  more  activity  and  a  firmer  tone.  On 
balance,  however,  movements  in  prices  were  mostly  downwards. 
Gedulds  fell  2s.  to  40s.  6d.,  Daggafonteins  is.  6d.  to  14s., 
African  Farms  is.  to  9s.,  Crowns  -^  to  27-^,  Brakpans  %  to  4, 
aiid  Johannesburg  Consolidated  Investments  gd.  to  17s.  gd. 
Among  Rhodesian  shares  Chartereds  relapsed  to  13s.  3d.  on 
profit-taking,  and  Tanganyikas  fell  5-32  to  2  17-32  owing  to  the 
fall  in  copper.     Zambesias  are  js.  down  at  i6s.  6d. 

Of  the  VVest  Africans  Abossos  have  been  in  demand  at  los.  6d., 
Taquahs  at  i8s.  gd.,  and  Gold  Coast  Amalgamateds  at  15s.  gd. 

COPPKR  AND  MlSCEI.L.\NEOl-S. 

Copper  shares  recovered  from  an  early  depression  caused  by 
the  Mexican  trouble  and  the  fall  in  the  metEj  owing  to  the  ex- 
cellent dividends  declared  by  some  of  the  American  producers, 
the  quarterly  Anaconda  dividend  being  raised  50  cents  to  $2  a 
share.  Anacondas  fell  to  16J,  but  then  rallied  to  17^^,  while 
Utahs  recovered  J  to  16^.  Rio  Tintos  are  unaltered  on  balance 
at  61,  but  Hampxlens  have  been  weak  with  a  fall  of  3s.  to  38s.  gd. 
The  featufe  among  Tin  shares  was  the  strength  of  Pahangs, 
which  advanced  to  iis.  3d.  on  news  of  the  picking  up  of  the 
old  lode  assaying  up  to  10  per  cent.  tin.  Tekkas  rose  yi  to  j,)^. 
Among  Broken  Hill  shares  Sulphides  and  Zinc  Corpwrations 
improved  to  27s.  3d.  and  i6s.  respectively,  the  latter  being  sup- 
ported on  the  failure  of  the  agitation  at  the  meeting.  Amalga- 
mated Zincs  have  been  bought  up  to  323.  3d.  on  the  report. 

Mexican  shares  have  weakened,  Santa  Gertrudis  falling  is.  3d. 
to  125.  3d.,  and  Mexico  of  El  Oro  J^  to  3?^.  Alaska  Treadwells 
have  lost  \  at  5£.  Russians  are  easier,  but  Lake  View  and 
Oroya  have  recovered  -^  to  \.  Strong  buying  of  Burma  Cor- 
porations lifted  the  price  13-32  to  37-32.  Ooregums  rose  is.  to 
23s.  on  the  dividend  announcement. 


MINING   NEWS. 


Rhodesian  Mineral  Odtfut.— The  production  of  gold  in 
Southern  Rhodesia  in  May  amounted  to  ;f323,783,  an  increase 
of  /4,885  on  May,  1915.  The  following  table  shows  the 
production  since  January,  1912  : — 


Month. 

1912.      1        1913.       1        1914. 

1 

1915. 

1916 

January  

February    

March 

2I4.9'3 
209,744 
215,102 
221,476 

220,776 

208,744 
257.797 
241,098 

£ 
249,032 
259,888 
273,236 
295,907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,241 
311,711 
309.669 

£ 
a93,'33 
286,7(!9 
299.686 
3'5.54I 
3I8.S98 
322,473 
336,565 
344.493 
321,085 
339,967 
3"3.l6o 
331,376 

318.586 
313.769 
335,368 
339.386 
■323,783 

April    

May..:::..::::: 

Jul} 

240,514 
239.077 
230.573 
230,072 
225.937 
2lt>,66i 

249.301 
250,576 
250,429 
247,061) 
239,036 
251.6S7 

September 

October  

November 

December 

- 

Totals. . 

2.707.368 

2,903,267     1  3,580,207 

3,823,166 

1,630.892 

The  number  of  producers  was  211  as  against  227  ;  and  the  output 
of  other  metals  was  17,345  ounces  ol  silver,  37,808  tons  of  coal 
317  tons  of  copper,  5,139  tons  of  chrome  ore,  551  tons  o 
asbestos,  and  162  caiats  of  diamonds. 

West  African  Gold  Output.— The  production  of  gold  in  MaX. 
amounted  to  ;f  132,976,  a  decrease  of  £3,000  as  compared  with 
April  and  a  decrease  of  ;f 9, 147  on  May  last  year.  The  following 
table  shows  the  monthly  production  since  January,  1912  ; — 


Month. 

1916. 

1915. 

1914. 

1913 

191I. 

t 

£' 

£ 

£ 

i 

Jan.    .. 

140.579 

143,649 

12S,862 

144.262 

107,262 

Feb.    .. 

137,739 

144.034 

■23,169 

137,^38 

102,370 

Mar.   .. 

150,987 

153.770 

131,392 

150,061") 

111.376 

April  .. 

135,976 

149,978 

131,697 

146,220 

IH.796 

May    .. 

132,976 

142,123 

145,227 

142,617 

■  ■  5,678 

June  . . 

— 

135.289 

147,289 

125,764 

114,697 

July    .. 

— 

140,290 

■51,923 

132,956 

127. Soo 

Aug.  .. 

— 

139.304 

150,386 

126,090 

136,407 

Sept... 

— 

135.744 

154,316 

132,394 

■  42.397 

Oct.    .. 

— 

141,771 

159,410 

■37,'53 

■42.414 

Nov.   . . 

122,138 

154,674 

132,094 

137.700 

Dec.    .. 

158,323 

147,699 

127,472 

J44.3S2 

Totals 

698,257 

1,706.473 

1,727.044 

1,634,700 

i.497.^79 

St.  John  Del  Rev. — Once  again  the  results  of  this  company 
have  established  a  fresh  record.  The  bullion  produced  in  the 
year  to  February  29  realised  ^^12,809  more  than  that  of  the 
previous  year,  due  partly  to  a  slight  increase  in  the  tonnage 
worked,  but  mainly  to  an  improvement  in  the  yield.  The 
amount  recovered  per  ton  was  48s.  sJd.,  as  compared  with 
47s.  7Jd.  Profits  amounted  to  ^^159,076,  an  increase  of  ^'14,984. 
A  final  dividend  of  is.  3d.  a  share,  less  tax,  is  proposed,  mak- 
ing 10  per  cent,  for  the  year,  the  same  as  for  1914-15.  After 
making  provision  for  increased  taxation  in  respect  of  income- 
tax  and  excess  profits  duty,  amounting  to  .1^32,363  against 
j^  12,791,  ;^io,ooo  is  again  placed  to  reserve,  and  ^50,000  is 
again  added  to  capital  works  account.  During  the  past  three 
years  no  less  than  ;if  135,000  has  been  placed  to  this  account  out 
of  profits.  The  carry-forward  is  reduced  from  ^'8,174  to  ^^7,574. 
Apparent!}'  the  company  has  sold  its  Argentine  railway  stocks,, 
and  put  all  its  money  into  British  Government  securities,  which 
total  ;f  1 42, 000. 

Lake  View  and  Stab. — The  report  for  the  year  to  February  39. 
states  that,  after  a  series  of  successful  years,  the  results  last 
year  were  less  favourable,  owing  partly  to  war  conditions  and 
lower  values  in  the  .stopes.  The  profits  amounted  to  ;f  16,602, 
as  compared  with  .^^37,137-  With  ;£6,438  brought  in  and 
;f  10,000  taken  from  reserve,  three  dividends  amounting  to  15 
per  cent,  have  been  paid,  against  16  per  cent.,  and  ;fi,o4o  is 
carried  forward.  The  general  managers  estimate  the  ore  re- 
serves at  353,527  tons,  as  compared  with  426,301  tons,  the  value 
being  25s.  gd.  per  ton,  a  decrease  of  is.  per  ton. 

Amalcam.ated  Zinc. — The  report  for  the  half-year  ended 
December  31  states  that  161,043  t°"s  °^  material  produced 
48,195  tons  of  zinc  concentrates  and  710  tons  of  lead  concen- 
trates. Following  the  usual  practice,  the  zinc  concentrates  have 
been  valued  on  an  average  spelter  price  of  ;^2i  a  ton.  On  this 
basis  the  working  profit  was  ,(^183,032.  Included  in  this 
figure  is  ;f  142,306— the  increase  in  profit  in  respect  of  15.934 
tons  of  zinc  concentrates  shipped  during  the  half-year,  as  com- 
pared with  the  value  placed  upon  them  in  the  previous  half- 
year.  The  nett  profit  was  jf  168,078,  as  against  2^22,000  in  the 
first  half  of  1915.  An  amount  of  .^8,071  has  been  written  ofi 
for  repairs  and  replacements,  ;f  11,474  has  been  placed  to  depre- 
ciation reserve,  and  ;f 20,000  has  been  set  aside  as  a  general 
taxation  reserve.  Since  the  close  of  the  half-year  a  dividend  of 
3s.  per  share  has  been  paid.  The  company  is  making  investiga- 
tions regarding  certain  processes  now  in  operation  in  America 
for  the  electrolytic  treatment  of  zinc  concentrates  and  the  pro- 
duction of  high-grade  spelter.  Arrangements  have  been  made 
to  erect  works  in  Tasmania  when  all  the  details  have  been  satis- 
factorily settled. 

Alabama  Power  Co.— Operating  results  for  May,  $75,136 
nett;   increase.  $27,283.     Twelve  months  ended   May  31,   1916, 

$759,008  nett. 
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DIVIDENDS     ANNOUNCED. 


COMPANY  MEETINGS. 


A.  and  F.  Pears. — The  dividends  on  the  6  per  cent,  preference 
and  12  per  cent,  preferred  ordinary  shares  for  half-year  ending 
June  30  will  be  posted. 

A.  and  S.  Henry  and  Co. — Interim  on  the  ordinary  at  the  rate 
of  8jper  cent,  per  annum  for  half-year  ended  May  31,  against  6  per 
cent. 

Australian  Pastoral. ^Interim  of  3  per  cent,  on  the  consolidated 
ordinary,  same  as  a  year  ago. 

Baltimore  and  Ohio  Railroad. — 2J  per  cent,  on  the  common, 
payable  Sept.  i,  same  as  a  year  ago. 

Batu  Caves  Rubber. — First  interim  of  35  per  cent,  (less  tax). 

Bidor  Rubber. ^ — Final  of  35  per  cent,  (actual,  less  tax)  in  respect 
of  year  ended  March  31  last,  making  50  percent,  for  year,  against 
25  per  cent. 

C.  and  E.  Morton. — At  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  for  half-year  ending  June  30,  1916,  same  as  a  year  ago. 

Carron  Grove  Paper. — los.  per  share,  free  tax,  on  the  ordinary. 
No  distribution  was  made  at  the  corresponding  date  of  last  year. 

Delhi,  Umballa,  Kalka  Railway. — Interim  for  half-year  ended 
March  31  of  4  per  cent.,  plus  a  bonus  of  i  per  cent.,  or  5  per  cent, 
in  all,  on  the  ordinary,  free  of  Indian,  but  subject  to  English  tax, 
payable  July  24,  same  as  a  year  ago. 

Haenton  Steam  Shipping. — At  the  rate  of  20  per  cent,  per 
-annum  (is.  per  share),  free  tax,  for  quarter  ending  June  30,  pay- 
able July  10. 

riayoep  (Dutch  Borneo)  Rubber. — 10  per  cent.,  less  tax,  in 
respect  of  1915,  payable  June  29. 

Henderson's  Transvaal  Estates. — 5  per  cent.,  less  tax,  for  year 
ended  March  31,  calculated  on  the  amounts  for  the  time  being 
paid  up  or  credited  as  paid  up  on  the  shares  other  than  amounts 
paid  in  advance  of  calls. 

Highlands  and  Lowlands  Para  Rubber. — Interim  on  account  of 
year  ending  Dec.  31,  1916,  of  6  per  cent.,  less  tax,  payable  July  21, 
against  5  per  cent. 

Indemnity  Mutual  Marine  Assurance. — Interim  of  83.  per  share, 
less  tax,  payable  Aug.  i,  against  7s.  per  share. 

J.  F.  and  H.  Roberts. — Interim  of  7J  per  cent.,  same  as  last  year. 

John  Knight. — Usual  interim  on  the  ordinary  at  the  rate  of  6  per 
■cent,  per  annum  for  half-year  ended  May  31,  payable  15th  prox., 
same  as  a  year  ago. 

Kinta  Kellas  Rubber. — Balance  of  7J  per  cent.,  making  i2i  per 
•cent,  for  year  ended  March  31  last,  placing  ;^9,ooo  to  capital  re- 
serve, with  ^■4,000  forward  ;  for  the  preceding  year  7  per  cent,  was 
.paid. 

Kuala  Selangor  Rubber. — First  interim  on  account  of  igiGof 
7jd.  per  share,  payable,  less  tax,  July  29. 

Manchester  Corn  Exchange. — Interim  of  5s.  per  share,  same  as 
last  year. 

Meppadi  Wynaad  Tea. — Interim  of  3  per  cent,  (actual)  in  respect 
of  year  ending  Sept;.  30,  1916,  payable  July  7,  1916,  less  tax  at  4s., 
same  as  a  year  ago. 

Mexican  Eagle  Oil. — First  of  8  per  cent,  on  the  ordinary  in 
respect  of  year  ending  June  30,  against  4  per  cent. 

Mysore  Gold  Mining. — Interim  of  3s.  per  share  (less  tax  at 
4s.  6d.)  on  account  of  year  ending  Dec.  31,  1916,  payable  July  20, 
against  3s.  6d. 

North's  Navigation  Collieries. — Interim  of  is.  per  share  on 
the  ordinary  on  account  of  current  year,  being  at  the  rate  of  10 
per  cent,  per  annum,  payable  July  10,  same  as  a  year  ago. 

Ooregum  Gold  Mining  of  India. — Interim  of  9d.  per  share  on 
the  ordinary,  less  tax,  at  the  rate  of  4s.  6d.  in  the  pound,  same  as 
a  year  ago. 

Parke's  Drug  Stores. — -Interim  on  ordinary  for  half-year  ended 
March  31  at  the  rate  of  6  per  cent,  per  annum,  less  tax. 

Pennsylvania  Railroad. — Quarterly  of  75c.  per  share,  payable 
Aug.  31,  same  as  a  year  ago. 

Port  Dickson-Lukut  (F.M.S.)  Rubber. — lo  per  cent,  (actual)  for 
year  ended  March  31,  placing  ^15,000  to  reserve,  with  £4,096 
forward. 

Second  Industrial  Trust. — On  the  ordinary  at  the  rate  of  4  per 
■cent,  for  year  to  June  15,  less  tax,  same  as  a  year  ago  ;  forward 
1^5.396.  against /4, 371. 

Telegraph  Construction  and  Maintenance. — Interim  of  5  per 
-cent.  (i2s.  per  share),  same  as  a  year  ago. 

Toronto  Railway. — 2  per  cent,  for  quarter  to  June  30,  being  at 
■the  rate  of  8  per  cent,  per  annum,  payable  July  3,  same  as  a  year 

-ago- 

Tronoh  South. — 6d.  per  share,  less  tax  at  4s.  6d.,  payable  July 
.15,  same  as  a  year  ago, 

■Trustees',  Executors',  and  Securities  Insurance. — On  the  ordi- 
nary at  the  rate  of  6  per  cent,  per  annum,  less  tax,  for  half-year  to 
May  31  last,  making  5  per  cent.,  less  tax,  for  year,  with  ;^42, 544 
forward,  same  as  a  year  ago,  with  ;f  36,941  forward. 

Vallambrosa  Rubber. — Final  of  is.  6d.  per  share,  less  tax.  mak- 
ing 100  per  cent,  for  the  year,  ;f5,ooo  to  reserve,  and  £y,ooo 
forward. 


Mississippi     River     Power. — Operating     results     for     May, 
$114,459   "fitt ;   increase,  $4,291    nett. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


THE  CENTRAL  MINING  AND   INVESTMENT 
CORPORATION,   LTD. 

SIR     LIONEL     PHILLIPS    ON    THE    SOUTH    AFRICAN 
MINI5JG   INDUSTRY. 

Reduction  of  C.^pit.^^l  .4Nd  Rksimption  of  Dividends. 

The  eleventh  ordinary  general  meeting  of  the  Central  Mining 
and  Investment  Corporation,  Ltd.,  was  held  in  the  board  rooni 
at  No.  I,  London  Wall  Buildings,  E.G.,  on  Thursday,  June,  29, 
1916.     Sir  Lionel  Phillips,  Bt.,  presided. 

The  Secretary,  Mr.  L.  Bluen,  having  read  the  notice  con- 
vening the  meeting,  and  also  the  auditors'  report,  the  Chairman 
addressed  the  meeting  as  follows  : — 

Gentlemen, — I  do  not  think  it  will  be  necessary  for  me  to 
detain  you  at  any  great  length  in  reviewing  the  operations  of 
the  company  for  the  past  year.  The  policy  of  strengthening 
our  financial  position  has  been  consistently  followed,  as  will 
be  seen  by  a  comparison  between  the  accounts  now  under  revievv 
and  those  of  the  previous  year. 

LABILITIES    .4ND    LIQUID    ASSF.TS. 

Our  liabilities'  are  considerably  more  than  covered  by  liquid 
assets  without  taking  into  account  cash  or  securities  in  enemy 
countries  or  with  enemy  banks.  Shareholders  may  wonder  why  the 
item  under  the  last-named  heading  has  risen  by  about  ;f20,ooo 
in  the  accounts  now  before  you.  This  is  accounted  for  by  Bulgarian 
Treasury  bills,  which,  of  course,  we  held  before  the  outbreak 
of  war.  Our  holding  in  British  Government  securities  has  been 
very  greatly  increased  during  the  year,  while  the  amount 
under  "head  office  Ipans "  has  very  materially  fallen.  The 
;^339,ooo  "  at  call  and  at  short  notice  "  is  placed  with  London 
banks  and  bill-brokers.  Advances  to  "  brokers  and  others  against 
securitie-j  "  are  sound.  The  sum  "  subject  to  emergency  rules  " 
has  been  reduced  from  ;^476,ooo  to  ;^94,ooo,  omitting  minor 
figures,  as  shown  in  the  accounts,  and  to-day  only  remains  at 
about  ^^65,000.  Turning  to  the  profit  and  loss  account,  the 
balance  carried  forward  to  appropriation  account  exceeded  that 
of  the  previous  year  by  £3S'°°°-  Holding  in  view  the  stagnant 
condition  of  general  business,  this  will  no  doubt  be  regarded  as 
satisfactory.  I  regret  that  it  should  have  been  necessary  to  use 
this  sum  for  the  purjpose  of  meeting  depreciation. 
The  Scheme  for  Reduction  of  C.^pit.^l. 

While  upon  this  subject  you  will  perhaps  permit  me  now  to 
refer  to  the  special  resolution  submitted  for  your  consideration 
to-day.  I  do  not  think  I  can  usefully  add  much  to  the  circular 
sent  to  you  with  the  annual  report.  The  recommendation  to 
reduce  the  capital  ha-s  only  been  made  after  the  most  earnest 
consideration,  and  I  am  sure  the  adoption  of  the  proposal  will 
prove  beneficial  to  shareholders.  The  assets  of  the  company 
have  been  valued  with  scrupulous  care  and  with  a  prudent  re- 
cognition of  the  times.  The  writing  down  of  our  share  capitril 
naturally  has  no  real  bearing  upon  the  value  of  our  possessions, 
because  whatever  our  assets  may  realise,  and  whatever  profits 
we  may  succeed  in  making  are  divisible  amongst  us  .all  on  equal 
terms  since  participating  directors'  rights  have  disappeared. 
There  is  no  manner  of  doubt'  that  by  reducing  the  capita! 
to-day  there  is  a  far  better  prospect  of  the  intrinsic  worth  of 
our  shares  reaching  in  time  their  present  nominal  value  than 
by  waiting  to  liquidate  the  depreciation  gradually  by  the 
absorption  of  profits.  I  feel  justified  in  saying  that  if  you  pass 
the  necessary  resolution  to-day  we  shall,  after  securing  the 
sanction  of  the  Court,  be  in  a  position  to  resume  the  payment 
of  regular  dividends  as  well  as  to  make  provision  for  the  re- 
demption of  wasting  assets. 

The  W.\r  .4ND  Mining  Opee-^tions. 

Owing  to  resignations  from  the  board,  which  were  brought 
about  through  the  war,  I  found  my  hands  very  full  until  the 
beginning  of  the  present  3'ear,  when  I  was  able  to  find  time 
for  a  flying  visit  to  South  Africa,  where  we  have  such  im- 
portant interests.  Mr.  Marriott,  the  company's  consulting 
engineer  in  London,  accompanied  me.  My  general  impression 
of  the  goldmining  industry  is  satisfactory,  though  I  am  bound 
to  say  that  the  war  is  having  a  greater  effect  upon  it  than  i.-; 
generally  supposed.  It  would  be  ungenerous  not  to  recognise 
the  hearty  support  received  from  the  Imperial  and  the  Union 
Governments  and  from  the  High  Commissioner  for  the  Union 
of  South  Africa  in  London  in  the  prosecution  of  our  work. 
Thanks  to  their  assistance,  the  requisite  supplies  and  spare 
parts  for  maintaining  machinery  are  being  obtained,  although 
their  cost  is  considerably  higher  than  in  normal  times.  Bui 
the  cost  of  supplies,  &c.,  is  not  the  only  direction  in  whicl- 
the  industry  is  suffering.     A  great  many  of  our  best  men  have 
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joined  the  active  forces  in  South  Africa:  and  in  England,  and 
a  good  many  of  our  most  efficient  mechanics  are  engaged  over 
here  in  the  manufacture  of  munitions  with  loss  to  the  mining 
industry,  which  is  not  to  be  expressed  in  figures.  The  number 
of  white  men  available  for  carrying  on  operations  is  in- 
adequate for  the  most  efficient  working.  In  most  departments, 
therefore,  I  think  we  must  admit  that  the  work  is  not  quite 
as  well  done  as  it  is  in  normal  times.  Reference  to  the  cost 
sheets  shows  that  working  costs  in  1913  were  19s.  2d.  per  ton, 
or  IS.  per  ton  below  T912.  In  1914  they  were  17s.  loj^d.  per 
ton,  or  IS.  3j4d.  per  ton  below  1913.  In  1915  they  were  i8s.  3d. 
per  ton,  or  4j4d.  per  ton  above  1914.  The  average  for  the 
first  five  months  of  this  year  is  19s.  3d.  per  ton,  which  is  a 
further  increase  of  is.  per  ton  above  1915.  But  I  may  repeat 
that  these  figures  do  not,  in  my  opinion,  complete  the  picture, 
because  there  are  many  directions,  besides  that  of  working 
costs,  in  which  the  profits  may  be  affected,  such  as  less  com- 
petency in  the  extraction  and  development  of  clean  ore.  The 
cost  of  realising  gold  was  greater,  and  the  emergency  taxation 
imposed  by  the  I'nion  Government  put  a  burden  of  an  extra 
.^500,000  upon  the  mining  industry.  The  increased  taxation 
on  our  mines  amounted  to  (xl.  a  ton. 

MiNKRs'    Phthisis — Preventive    Measires. 

The  death-rate  on  the  mines,  though  slightly  higher  than  in 
1914,  shows,  I  am  glad  to  say,  a  considerable  decrease  on 
former  years,  and  there  appears  every  prospect  in  time  of  very 
ctmsiderably  reducing,  if  not  entirely  eradicating,  the  disease 
of  miners'  phthisis.  The  .Select  Committee  of  the  Union  House 
of  Parliament  has  taken  evidence  and  reported  upon  the  sub- 
ject of  preventive  measures  and  compensation  payable  to 
sufferers,  and  their  recommendations  have  been  adopted  by  the 
House.  They  will  certainly  involve  additional  outlay,  but 
owing  to  the  precautions  now  taken  in  mines  and  the 
additional  steps  which  are  now  to  be  taken  for  combating  the 
trouble,  I  believe  in  a  very  few  years  the  amount  of  suffering 
and  the  great  outlay  involved  may  be  reduced  to  quite  small 
proportions. 

The  CfOLD  Oitpit. 

It  is  not  possible  for  me  to  speak  in  detail  upon  all  the 
properties  with  which  your  corporation  is  associated,  and  I 
would  refer  those  of  you  who  are  interested  in  particular  mines 
to  the  reports  and  speeches  of  chairmen  at  the  annual  meetings. 
Some  of  the  properties  we  are  largely  interested  in  have  been 
giving  unsatisfactory,  others  particularly  favourable,  results. 
As  a  matter  of  general  interest,  I  may  say  that  the  gold  out- 
put of  the  world  in  191 5  was  ;f 97,000,000,  of  which  the  Trans- 
vaal contributed  ^{^38,627,000,  or  about  40  per  cent.  The  mines 
with  which  your  corporation  is  associated  produced  gold  to 
the  value  of  ;f  14,840,000,  equal  to  sS^^  per  cent,  of  the  whole 
Transvaal  output.  This  is  the  same  proportion  as  for  last 
year.  Our  contribution  towards  the  dividends  of  the  Wit- 
watersrand  goldfields  amounted  to  50  per  cent,  of  the  whole. 

The  Crown  Min'es. 
I  win  now  touch  upon  a  few  points  in  connection  with  work- 
ing   and   recent  development  of   some  of  the  mines  in  which 
you   are  interested  : — The  Crown  Mines  lias  been  much  in  the 
public  eye  during  the  past  few  years.    While  the  tonnage  mined 
has  consistently  increased  during  the  past  five  years,  the  gross 
revenue  has  kept  more  or  less  stationary,  being  the  result  of  a 
yearly  reduction  in  the  average  value  of  the  ore  reserves.    This 
reduction   has   taken    place    as   the    higher    grade   deposits    in 
the  upper  eastern  part  of  the  mine  have  been  worked  out.     De- 
velopment in  the  central  and  western  sections  of  the  mine  has 
exposed  ore  of  lower  value.     An  increase  of  gross  profit  was 
expected  to  result  from  the  greater  tonnage  crushed,  but  this 
has  been  largely  absorbed   by  other  costs  which  did   not  enter 
into  tlie  calculations  when  the  original  estimates  were  made, 
.such  as  cost  of  additional  mining  regulations,  sandfiUing  and 
other  safety  measures,  ri.se  in  outlay  on  labour,  stores  and  de- 
velopment.     Owing  to  the  abnormally    large  supply  of   hand 
labour  available,  an   experiment  upon  an  extensive  scale  was 
recently  undertaken  to  determine  whether  by  mining  narrower 
widths,  and  possibly  leaving  behind  very  low-grade  bands  of 
reef,  a  better  return  could  be  secured.     The  results  ol  the  ex- 
periment under  the  conditions  upon  which  it  had  to  be  con- 
ducted were  entirely  unsatisfactory  in  that  working  costs  rose 
to  a  far  greater  extent  than  the  value  of  the  ore  sent  to  the 
mill.     The  old  system  of  stoping  with  machines  has  therefore 
been  resorted  to,  but  it  must  necessarily  take  a  few  months  to 
revert   to  this   system,    more    particularly   as    so' many   white 
miners  have  joined  the  colours.     During  the  experiment  it  may 
also   be  observed   it   was   impossible  to  keep   the   mills    fully 
supplied,   which   was   a  contributory  cause  of   increased  cost 
and  decreased  profit.     The  experiment  has,  howewr,  been  of 


great  value  in  demonstrating  the  most«  profitable  system  of 
working  this  property,  taking  into  consideration  lay-out,  appli- 
ances, and  the  class  of  labour  available.  Kaw  natives,  for  in- 
stance, of  whom  a  great  many  had  to  be  used  in  a  large  ex- 
periment, are  scarcely  a  criterion  of  what  results  could  be 
anticipated-  with  trained  labour.  As  it  is  obvious,  however, 
that  the  mines  of  the  Witwatersrand  are  usually  dependent 
upon  a  considerable  percentage  of  raw  boys,  it  follows  th.it 
only  a  moderate  amount  of  stoping  by  hand  labour  can  be 
profitably  undertaken  in  most  cases. 

The  QiiESTioN  OF  Valuks  at  Depth. 
The  speculative  value  of  the  property  lies  to  the  south,  of 
the  South  Rand  dyke,  but  I  have  no  definite  evidence  to-<lay 
upon  which  I  should  be  justified  in  making  a  valuation  of  thi.+ 
section  of   the  country.     I  do  feel  able  to  say,  however,  that 
where   rich   levels   give  place   in  depth  to  a   number  of   poor 
levels  our  experience  of  the  Witwatersrand  leads  us  to  expect 
a  recurrence  of  higher  values  sooner  or  later.     This  1  have  no- 
doubt  may  prove   to  be  the  case  at  some  point   south  of  the 
South  Hand  dyke.      It  may  interest  shareholders  to  know,   if 
they  have  not  read  his  admirable  papers,  that  Dr.  Mellor,  the 
Government  geologist,  does  not  support  the  theory  of  gradual 
impoverishment  of  the  beds  of  the  Witwatersrand,  althcnigh  he 
appears  to  think  that  at  greater  deprths  the  gold  may  be  more- 
concentrated  in  special  channels.     I  should  also  perhaps  point 
out,  as  the  chairman  of  the  company  did  in  his  exhaustive  ad- 
dress, that  the  unworked  ground   on  the  western  side  of  the 
property,  which  forms  by  far  the  larger  reserve  of  ore  north 
of  the  dyke,  tends  to  show  rather  a  higher  value  in  development- 
than  was  anticipated. 

CiTV    Deep,    B.\ntjes,    and    Village    Deep    Mines. 
On  the  City  Deep  the  ore  reserves  have  been  valued  at  over 
40S.  per  ton  for  the  last  three  years.    The  profit  has  increased 
by  ^s.  a  ton  in  the  last  two  years.     The  deepest  drives,  &c., 
throughout  the  present  mine  have  exposed  ore  of  excellent  value. 
The  crushings  on  this  mine  have  been  at  the  rate  of  56,000  tons, 
per  month.     An  addition  to  the  plant  now   being  made  will 
gradually   increase    its   capacity   to   80,000   tons   per    month. 
The  profits  will  improve  as  the  extra  tonnage  is  treated.     This- 
mine,   with   its   proven   widespread   deposit   of   rich  ore   in  a. 
locality  once  estimated  to  be  of  very  little  value,  is  a  striking, 
instance  of   high  values  at  considerable  depth.      I   will  now 
mention  a  less  important  mine  in  which  we  have  a  substantial 
interest,  the  Bantjes  Consolidated.     This  mine  has  been  w^orkeif. 
chiefly  on  the  South  Reef,  on  which  the  results  of  development 
have  been  for  some  time  past  on  the  down  grade.     Latterly  the 
drives  on  the  Main  Reef  Leader  have  shown  improvement,  and 
development    work   has   therefore    been    pushed   on   this   reef. 
These  new  developments  represent  between  300,000  and  400,0001 
tons  of  ore  not  yet  blocked  out.  of  a  value  of  about  6  dwts.  per 
ton.    Somewhat  over  half  of  the  total  development  done  on  this- 
reef   is  giving  payable  results.     The  Village  Deep,  in  commoit 
with  the  mines  above  it,  has  in  the  course  of  mining  operations 
passed  through  zones  of  varying  grades.     Some  of  the  deepest 
workings  at  4,000  feet  vertical  depth  have  now  opened  up  ore 
equal  to  the  best   grade  that   has   been   worked   in   the   upper: 
levels.     This  promises  well   for  future  developments. 

East  Rand  Proprietary  and,  Modderfontein  Properties. 

East  Rand  Proprietary  Mines. — The  annual  report  erf  this 
company  gives  explicit  information  which  I  cannot  usefully 
add  to.  I  may  observe,  however,  that  the  water  dyke  has 
proved  a  great  obstacle  to  development.  A  courageous  pro- 
gramme to  open  up  areas  at  lower  levels  is  being  undertaken, 
as  the  result  of  which  I  hope  that  ore  of  a  better  grade  than 
that  exposed  for  some  time  past  may  be  found.  In  Modder- 
fontein  B  the  reserves  have  increased  in  value  as  development 
has  progressed,  and  the  profit  per  ton  has  consistently  increa.^ed 
each  year  since  the  commencement  of  crushing  in  ign.  The 
prospect  of  maintaining  its  high  rate  of  profit  is  very  good. 
The  New  Modderfontein  still  holds  its  position  for  great 
stability  as  a  mining  venture.  While  the  reserves  have  been 
largely  increased  in  amount,  they  have  held  their  grade,  and 
the  profit  per  ton  has  been  nearly  doubled  during  the  last  five 
years.  The  crushings  last  j-ear  averaged  51,000  tons  per 
month.  An  addition  to  the  reduction  plant  is  in  course  of  con- 
struction which,  when  completed,  will  bring  the  capacity  for 
treatment  up  to  a  total  of  90,000  tons  per  month.  Some  of  the 
ore  dealt  with  by  the  increased  plant  will  be  of  a  lower  graci>» 
thai*  that  at  present  being  mined,  but  the  results  of  the  sur- 
rounding properties  indicate  a  maintenance  of  the  general 
average  of  values  throughout  the  life  of  the  mine.  I  do  not 
think  it  necessary  to  refer  to  other  mine*,  A3  in  those  cases, 
either  the  smallness  of  our  interest  or  the  norma^  outlooks 
renders  it  unnecessary  to  detain  you. 
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Robinson  Deep  and  Boovsens — The  Amau;amat[i)n. 
Robinson  Deep — Bcoysens. — Your  corporation  is,  as  you 
know,  largely  interested  in  the  Booysens  Block,  comprising 
some  342  claims  south  of  the  Robinson  Deep.  The  project  of 
amalgamation  between  the  two  concerns  had  been  under  con- 
sideration ,for  some  years.  From  a  technical  point  of  view 
there  are  few  cases  in  which  the  advantages  of  amalgamation 
are  so  obvious.  The  Robinson  Deep  owns  two  shafts,  large 
reduction  works,  and  the  appertaining  general  surface  equip- 
ment, but  for  the  prolongation  of  its  life  needs  additional 
mining  ground.  Booysens  owns  such  mining  ground. in  the 
most  favourable  relative  position,  but  is  without  reduction 
plant,  surface  equipment,  and  shafts.  The  problem  of  the 
amalgmation,  however,  offered  some  difficulties,  because  the 
a.ssets  of  the  Robinson  Deep  could,  on  account  of  the  far  ad- 
vanced stage  of  development,  be  estimated  with  a  considerable 
degree  of  accuracy,  while  the  value  of  the  practically  virgin 
Booysens  ground  is  a  quantity  unknown;  indeed,  the  estimates 
-of  the  engineers  concerned  differed  widely.  The  problem  has, 
however,  been  solved,  I  think,  in  a  very  satisfactory  manner. 
'I  he  Robinson  Deep  shareholders  have  been  allotted  preferential 
shares,  called  "A"  shares,  in  a  new  Robinson  Deep  Company, 
by  which  the  full  return  of  all  benefits  which  could  possibly 
accrue  to  them  has  been  safeguarded.  Booysens,  on  the  other 
.side,  have  been  granted  "  B  "  shares,  which  will  enter  into 
the  dividend-paying  stage  some  four  years  hence ;  the  amount 
of  the  dividends  payable  to  them  will  to  a  very  great  e.xtent 
depend  on  the  value  of  their  own  ground,  -which  can  now  be 
worked  under  very  favourable  conditions,  as  the  fresh  capital 
required  for  exploration  purposes  will  be  reduced  to  a  mini- 
mum. The  Consolidated  Goldfields,  however,  and  our  corpora- 
tion have  undertaken  to  advance  jointly  up  to  ^300,000  for  such 
-exploration  purposes  if  and  when  required,  ,so  that  no  restric- 
tion of  development  is  to  be  anticipated  for  want  of  funds. 
The  sinking  of  a  large  new  vertical  .shaft  on  Booysens  Block 
has  in  the  meantime  been  started.  An  option  over  100,000 
"  B  "  shares  at  par  has,  in  consideration  of  the  facilities 
-differed,  been  granted  by  the  new  Robinson  Deep  Company. 
The  principal  advantage  of  the  whole  transaction  consists  in 
the  conversion  of  assets,  which  have  for  a  long  time  been 
•dormant,   into  negotiable  securities. 

Dacgafontein. 
As  stated  in  the  report,  we  have  taken  a  hand  in  the  explora- 
tion of  the  mining  rights  on  the  farm  Daggafontein,  situated 
-on  the  Far  Eastern  Rand,  and  adjoining  the  farm  Rietfontein, 
•on  which  the  mining  rights  of  Springs  Mines,  Ltd.,  are 
situated.  The  initial  amount  of  working  capital  provided  for 
amounts  to  ;^3oo,ooo,  and  may  go  far  towards  testing  and 
-opening  up  the  ground,  especially  as  there  is  one  large  deep- 
level  shaft  down  to  the  reef  already,  apart  from  a  fair  amount 
of  surface  equipment.  The  shaft  has,  in  the  meantime,  been 
unwatered  and  development  operations  started.  Re-sampling 
of  the  shaft  confirmed  the  good  values  already  reported.  Given 
favourable  results,  the  scheme  underlying  the  formation  of  the 
new  Daggafontein  Company  provides  for  sufficient  funds  to 
bring  the  mine  to  the  producing  stage. 

Purchase  of  Claims  on  Vogelstruisbult. — You  will  have  seen 
in  the  report  a  reference  to  our  joint  purchase  with  the  Rand 
Mines  of  862.38  claims,  for  which  we  paid  a  comparatively 
small  sum  of  money. 

Far  Eastekn  Rand. 
Having  regard  to  the  great  ri.sk  involved  in  opening  up 
•ground  on  the  Far  Eastern  Rand,  1  am  bound  to  say  that  I 
regard  the  value  of  virgin  soil  as  of  very  small  moment  com- 
pared with  the  large  outlay  required  for  te.sting  it.  According 
to  the  latest  .scientific  information,  we  may  expect  to  find  in 
that  region  sections  of  highly  payable  ground,  and  sections 
almost  if  not  entirely  barren.  A  great  deal  of  that  country  is 
overlain  by  dolomite  formation,  which,  as  everyone  knows, 
harbours  large  reservoirs  of  water.  The  cost  of  sinking  shafts 
there  on  that  account  may  be  much  higher  than  on  the  Central 
Rand.  Generally  speaking,  it  may  be  said  that  from  ;f8oo,ooo 
to  jf  1,000,000  has  to  be  spent  there  upon  a  given  property 
before  any  definite  knowledge  is  secured  to  indicate  final 
success  or  failure.  Before  we  joined  in  the  enterprise  with 
regard  to  Daggafontein  we  had  the  advantage  at  least  of  the 
information  sugplied  by  one  deep-level  shaft  which  had  en- 
countered the  reef  at  a  payable  point.  It  would  be  iolly, 
however,  to  shut  our  ftyes  to  the  speculative  nature  of  deep- 
level  enterprise  in  that  locality,  .good  as  the  results  have  been 
in  some  instances,  notably  those  of  the  Modderfontein,  Brak- 
7:an,  and  Springs  areas.  But  there  are  in  the  neighbourhood 
^Iso-mines  upon  .which  large  capital  outlay  has  been  incurred 
■and-the  i-eefs  encountered  without  encouraging  results.     I  men- 


tion these  dormant  areas  now  because  I  think  it  is  to  be  re- 
gretted that  the  Union  Parliament  closed  its  session  without 
amending  the  present  law  under  which  there  does  not  seem 
much  likelihood  of  placing  them.  As  deep-level  blocks  take 
years  to  bring  to  the  producing  stage,  the  sooner  the  work  of 
sinking  .shafts  begins  the  better  for  the  country. 
State  Mixing. 
.Some  local  agitation  by  those  who  advocate  State  industrial- 
ism has  arisen  in  favour  of  the  Government  undertaking  the 
work  itself.  I  see  that  the  Minister  of  Mines  announced  that 
the  Government  is  considering  the  appointment  of  a  commis- 
sion to  investigate  during  the  recess  the  feasibility  of  State 
mining.  If  the  Union  Parliament  after  inquiry  sanctioned 
such  a  course  of  action,  we  should  watch  its  operations  as  large 
taxpayers  with  attention,  anxious  interest,  and  whole-hearted 
good  wishes  for  its  success.  I  think  that  such  ventures  are 
best  left  to  private  enterprise,  but  the  point  is  that  about  five 
years  are  required  to  find  out  whether  a  prize  or  a  blank  is 
drawn,  and  it  is  hence  advisable  to  get  a  move  on.  I  venture 
to  point  out,  however,  that  the  revenues  of  the  State  are  fax 
more  benefited  by  the  active  working  of  mines — in  Customs, 
railway  revenues,  &c.,  from  mining  machinery,  supplies,  and 
the  wants  of  the  population — than  from  any  direct  profit  State 
owner.ship  could  bring.  Moreover,  private  enterprise  has  to 
shoulder  the  burden  of  possible  failure.  The  best 
method  of  dealing  with  such  property  is,  I  think,  to  get 
substantial  people  to  take  the  risk  and  to  do  the  work,  naturally 
with  an  economy  in  their  own  interest  not  always  agreeable 
to  the  advocates  of  State  enterprise.  In  the  event  of  success 
the  State  might  reasonably  allow  them  a  preferential  charge 
upon  profits  to  cover  interest  on  actual  outlay,  and  then  divide, 
in  proportions  to  be  agreed  upon,  any  surplus  profits.  Unless 
these  areas  contribute  there  will  be  a  serious  decline  in  the 
gold  output,  with  adverse  consequences  in  the  sphere  of  employ- 
ment and  in  the  annual  exports  and  revenue  of  the  country. 

The  Bew.aarplaatsen  Question. 
The  House  of  Assembly  has  adjourned  without  having  dealt 
with  the  Bewaarplaatsen  question  in  which  this  corporation 
is  interesed.  The  Union  Government  is  pledged  to  a  .settle- 
ment of  the  question  in  terms  of  the  Esselen  Commission's 
report,  but  has  shelved  the  question  over  several  sessions  for 
political  considerations,  a  course  of  procedure  that  is  hardh' 
dignified  or  good  for  the  credit  of  the  country.  Large  sums 
of  money  are  accumulating  from  the  working  of  some  of  the 
areas  concerned.  The  moral  title  by  freeholders  to  half  of  thf 
proceeds  is  not  open  to  question,  and  the  longer  the  mattei 
is  deferred  the  more  embarrassing  to  the  financial  situation. 
In  the  face  of  the  available  evidence,  and  the  findings  of  thf» 
special  Commission  appointed  to  inquire  into  all  the  circum- 
stances, which  presented  its  exhaustive  report  as  far  back  as 
February,  1910,  the  procrastination  is  no  less  surprising  than 
it  is  disquieting.  The  state  of  internal  politics  may  provide 
a  justification  for  deferring  action  in  directions  where  racial 
considerations  may  be  deemed  to  have  a  bearing,  but  in  a 
case  of  ordinary  equity  such  considerations  should  not  and 
cannot  honourably  be  allowed  to  intrude. 

The  "Vesting  Orders"  and  Enemy  Shareholders. 

A  cause  of  anxiety  for  the  directorates  of  South  African  gold 
mining  companies  arose  during  the  year  in  connection  with 
the  Vesting  Orders  made  by  the  English  High  Court  (pursuant 
to  Section  4  of  the  Trading  with  the  Enemy  Amendment  Act. 
1914),  which  conferred  on  the  English  custodian  power  to 
transfer  shares  registered  in  the  names  of  enemies.  There  mar 
be  some  misunderstanding  as  to  the  basis  upon  which  the 
cu,stodian  would  give  an  order  for  the  transfer  of  shares.  Such 
an  order  is  only  given  as  the  result  of  an  application  to  the 
High  Court  by  a  creditor  in  this  country  again.st  an  enemy 
shareholder,  and  I  give  this  explanation  in  order  to  dispel 
the  idea  that  the  provisions  are  in  any  sense  a  step  in  the 
direction  of  confiscation.  The  companies  registered  in  South 
Africa  are  naturally  subject  to  the  jurisdiction  of  the  Courts  in 
that  country,  and,  if  they  had  obeyed  such  V'esting  Orders  with- 
out being  proteiSed  by  corresponding  legislation  in  the  Union, 
they  would  have  been  liable  to  have  been  successfully  sued  in 
South  African  Courts  by  enemy  shareholders  after  the  .war.  An 
action  to  test  the  validity  of  these  Orders  so  far  as  they  affected 
South.  African  companies,  and  to  help  to  define  the  «-ope  of 
legislation  required  in  South  Africa,  -was,  therefore,  com- 
menced, the  Modderfontein  B.  Gold  Mines,  Ltd.,.being  the  de- 
fendants. In  the  meantime  an  Enemy  Trading  Bill  was  intro- 
duced in  the  Union  Parliament,  .and  the  High  Cooimissioner 
jwas  good  .enough  to  cable  out,  for  the  consideration  of  hi% 
Government,   certain,   amendments  which    I    subraittod  to  him- 
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These  were  accepted  by  the  Union  Government  and  incorporated 
in  a  revised  Bill,  which  has  now  been  passed.  A  copy  of  the 
Union  Act  has  not  yet  been  received,  but  I  understand  that  the 
companies  are  perpetually  indemnified  in  respect  of  moneys 
representing  dividends  due  to  enemies  which  were  paid  over  to 
the  Public  Trustee  prior  to  the  commencement  of  the  Act,  and 
are  also  authorised  to  register  and  act  upon  the  Vesting  Orders 
made  by  the  English  Court.  I  gladly  take  this  opportunity  of 
acknowledging  the  readiness  with  which  our  representations 
were  received  and  acted  upon  by  the  High  Commissioner  for 
the  Union  of  South  Africa  and  by  the  Government  of  that 
country. 

Sldan  Plant.\tions  Svndicatf.,  Ltd. 

The  Corporation's  interest  in  the  Sudan  Plantations  Syndi- 
cate remains  practically  unchanged.  The  prospects  of  the 
Syndicate  may  be  considered  satisfactory,  but  the  negotiations 
with  the  Sudan  Government  in  connection  with  the  develop- 
ment of  the  Gezira  Plain  remain  in  abeyance.  Through  the 
lamented  death  of  Lord  Kitchener,  who  was  greatly  interested 
in  the  development  of  the  cotton-growing  industry  in  the  Sudan, 
and  whose  efforts  towards  improving  the  conditions  of  the 
native  population  were  eminently  successful,  that  province,  un- 
fortunately, has  lost  a  sincere  friend  and  a  staunch  supporter. 
Perhaps  before  I  pass  on  I  may  say  that  I  believe  the  negotia- 
tions with  the  Sudan  Government  will  shortly  be  resumed  on 
this  very  important  matter  concerning  the  development  of  the 
Gezira. 

Standard  Alcohol  Co. 

The  investigation  into  the  affairs  of  the  Standard  Alcohol 
Co.,  to  which  I  referred  last  year,  has  not  shown  encouraging 
results.  For  this  reason  your  corporation  and  the  other  London 
stockholders  refused  to  provide  further  funds,  and  the  company 
had  to  be  put  into  the  hands  of  receivers.  Although  at  one 
time  it  was  feared  that  the  whole  of  the  capital  sunk  in  the 
enterprise  would  be  lost,  a  scheme  of  reconstruction  was 
eventually  evolved  which  received  t{je  sanction  of  a  majority 
of  the  shareholders,  and  bids  fair  to  preserve  existing  interests, 
although  in  a  considerably  attenuated  form. 

Tri.mdad  Leaseholds — The  Supply  of  Fuel  Oil. 
The  development  operations  of  Trinidad  Leaseholds,  Ltd.,  in 
which  your  corporation  is  largely  interested,  continue  to  show 
gratifying  results.  Work  is  at  present  being  concentrated  on 
the  Forest  Reserve  property,  and  in  addition  to  the  production 
obtained  from  the  upper  strata  high-grade  oil  has  been  en- 
countered in  the  lower  tertiary  series,  where  a  gusher  recently 
yielded  some  20,000  barrels  of  oil  in  30  hours,  all  of  which  was 
.safely  collected.  The  pipeline  from  this  field  to  l^oint-a-Pierre, 
a  distance  of  approximately  30  miles,  was  completed  in  the 
spring  of  this  year,  and  is  working  satisfactorily.  An  island 
jetty  has  been  constructed  about  a  mile  from  the  shore  where 
vessels  of  deep  draught  can  safely  anchor  and  receive  the^ 
plies  of  oil  through  a  submerged  pipeline  connected  with  the 
main  pipeline.  Closed  storage  tanks  have  also  been  erected  both 
on  the  field  and  at  Point-a-Pierre.  A  refining  plant  designed 
to  take  off  the  lighter  constituents  of  the  oil  was  ordered  in 
this  country  some  few  months  ago,  and  it  is  anticipated  it  will 
be  in  commission  before  the  end  of  the  year.  When  this  plant 
is  erected  and  running,  the  company  will  be  in  a  position  to 
supply  fuel  oil  to  the  Admiralty  specification.  In  the  mean- 
time contracts  have  been  secured  over  a  considerable  period 
from  two  sugar  refineries  in  the  island,  from  the  municipal 
council  of  the  Port  of  Spain,  and  others,  and  deliveries  are  now 
being  made  under  these  contracts  from  oil  accumulated  in  open 
Teservoirs.     A  small  bunkering  business  is  also  being  done. 

The  Admiralty  and  the   Comp.anv. 

The  Government,  recognising  the  excellent  work  already 
performed  by  the  company,  and  the  Admiralty  having  received 
favourable  reports  as  to  the  quality  of  the  oil,  have  purchased 
a  cargo  of  crude  oil,  and  have  arranged  to  send  a  tanker  to 
Point-a-l^ierre  next  month  to  take  delivery.  I  have  the  per- 
mission of  the  Trinidad  Leaseholds  to  make  this  announce- 
ment to  you.  A  sufficient  number  cf  wells  has  now  been  sunk 
to  secure  an  output  of  1,000  tons  per  week,  but  this  quantitj- 
could,  if  necessary,  be  very  largely  increased  in  a  few  months 
at  comparatively  small  expense.  Owing  to  the  war  it  has  been 
necessary  for  the  company  to  raise  additional  loans  to  enable 
it  to  carry  on  its  operations  to  the  self-supporting  stage  which 
is  expected  to  be  reached  by  the  end  of  this  year.  Your  Cor- 
poration, in  view  of  the  encouraging  prospects,  had  no  hesita- 
tion in  providing  the  bulk  of  the  money  required.  Having 
regard  to  the  good  work  which  has  been  done  and  is  being 
carried  on  by  Trinidad  Leaseholds,  and  its  national  im- 
portance, there  seems  every  reason  to   hope  that  the  Imperial 


and  Trinidad  Governments  will  do  everything  in  their  power 
to  foster  this  promising  industry. 

The  War  and  a  "  Recenehation  of  Industrial   Methods." 

I  do  not  think  it  is  necessary  to  delve  further  into  the  affairs- 
of  the  Corporation,  but  I  may  perhaps  profitably  say  a  word 
about  future  policy.  During  the  war  we  have  conceived  it  to 
be  our  duty  to  pursue  a  very  conservative  policy,  having  for 
its  aim  the  strengthening  of  the  financial  position,  and  in  that 
direction  we  have  made  some  .strides.  I  have  no  doubt  when 
peac«  is  restored  there  will  be  plenty  of  openings  for  safe  and* 
profijable  business,  in  which  we  shall  hope  to  share,  but  we 
shall  prtxreed  with  caution  because  it  is  very  difficult  to  foresee 
what  effect  the  enormous  consumption  of  capital  and  piling  up 
of  debt  by  the  belligerent  countries  is  going  to  have.  An 
inevitable  outcome  will  be  a  change  in  commercial  conditions. 
It  would  be  profitless  for  me  to  speculate  upon  the  radical 
changes  in  commerce  wiiich  may  result  from  fiscal  changes,  but 
I  feel  bound  to  reiterate  what  is  common  knowledge  among 
men  of  affairs,  that  the  stress  of  life  is  bound  to  be  more 
severe  than  hitherto.  Changes  will  no  doubt  demand  a  re- 
generation of  industrial  methods,  habits,  and  practices,  and 
this  will  have  an  effect  upon  us  all  from  the  top  to  the  bottom. 
But  for  the  restoration  of  pre-war  prosperity  two  paramount 
duties  will  be  demanded  from  us  all — thoroughness  and  hard 
work.  Those  are  watchwords  for  all  who  hope  to  lead  their 
fellow-men. 

New  Directors. 

I  referred  in  the  earlier  part  of  my  speech  to  resignations 
from  the  board.  I  am  happy  to  tell  you  that  we  have  succeeded 
in  securing  the  services  of  two  new  directors,  the  confirmation 
of  whose  election  comes  before  you  to-day.  Mr.  H.  Ross 
Skinner  is  well  known  to  all  who  have  been  connected  with  the 
Witwatersrand.  Sir  Sothern  Holland  was  well  known  in  South 
Africa  as  the  British  Trade  Commissioner.  Both  he  and  Mr. 
Ross  Skinner  have  been  rendering  valuable  service  at  the 
Ministry  of  Munitions.  Mr.  Ross  Skinner,  I  am  glad  to  say, 
has  so  far  completed  his  work  in  that  department  that  he  has 
been  able  for  some  time  to  give  us  a  portion  of  his  time,  and 
will  shortly  cease  to  have  any  connection  with  the  department. 
It  is  his  intention  to  proceed  to  South  Africa  early  next  month, 
where  he  will  staj'  as  resident  director.  Sir  Sothern  Holland 
is  still  needed  by  the  department,  but  I,  am  hoping  that  he 
will  also  be  free  to  give  us  all  his  time  by  the  end  of  the  present 
year.  Besides  the  services  of  these  two  gentlemen,  I  may  add 
that  our  consulting  engineer,  Mr.  Hugh  Marriott,  was  also 
for  a  considerable  time  engaged  in  organisation  work  in  the 
.same  department.  Many  of  our  associates  are  serving  at  the 
front,  and  some  of  them,  alas  !  have  been  killed  and  wounded. 
Colonel  Madge,  who  was  manager  of  the  Transvaal  Con- 
solidated Land  Co.,  and  had  seen  a  good  deal  of  service  in 
South  .Africa,  joined  the  forces  here,  and  was  unfortunately 
killed  in  France.  In  the  loss  of  this  gallant  officer  I  have 
also  to  deplore  the  loss  of  a  personal  friend.  I  will  not  clo.se 
without  paying  a  tribute  to  the  managers  of  the  Corporation 
both  here  and  in  South  Africa,  and  to  the  staffs  who  have 
given  us  good  and  loyal  service  under  very  trying  conditions,, 
owing  to  the  shortness  of  men  consequent  upon  numerous  enlist- 
ments. I  now  beg  formally  to  move  the  adoption  of  the  report 
and  accounts. 

Mr.  Georges  Rouliot  :  I  have  much  pleasure  in  seconding 
that. 

The  Chairman  having  invited  discu.ssion,  and  no  questions 
having  been  asked,  the  motion  was  put  to  the  meeting  and 
carried  unanimously. 

The  Chairman  :  It  gives  me  great  pleasure  now  to  move  that 
Sir  R.  Sothern  Hqlland  arid  Mr.  H.  Ross  Skinner,  who  were 
elected  directors  on  December  31,  191 5,  and  who  retire  in 
accordance  with  the  articles  of  association,  be  and  they  are 
hereby   re-elected   directors  of  the  Corporation. 

Mr.  Charles  Pakeman  seconded  the  resolution,  which  was 
unanimously  adopted. 

The  Chairman  :  I  also  move  that  Mr.  Octave  Homberg  and 
Mr.  Raymond  W.  Schumacher,  who  retire  by  rotation,  be  and 
they  are  hereby  re-elected  directors  of  the  Corporation. 

Mr.  Otto  Beit  seconded  the  motion,  which  was  unanimouslj' 
agreed  to. 

On  the  motion  of  Mr.  Frank  Robinow,  seconded  by  Mr. 
Pakeman,  Messrs.  Coof>er,  Brothers  and  Co.  were  reappointed 
auditors  of  the  Corporation. 

Resolution  for  Reduction  of  the  Capital. 

The  Chairman  :  I  now. come  to  a  very  imporunt  resolution — 
viz.,  that  with  reference  to  the  reduction  of  the  capital,  and 
will  move  : —  ,  , 

"  That  the  capital  of  the  ccMnpany  be  reduced  from  ^'5, 100,000, 
divided  into  425,000  shares  of  ;^i2  each,  to  /3. 400,000,  divided 
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into  425,000  shares  of  £S  each;  and  that  such  reduction  be 
effected  by  cancelling  paid-up  capital  which  has  been  lost,  or 
is  unrepresented  by  available  assets,  to  the  extent  of  £4  per 
share  upon  each  of  the  425,000  shares  which  have  been  issued 
and  are  outstanding,  and  by  reducing  the  nominal  value  of 
such  shares  to  ;!^8." 

Mr.  T.  J.  Milner  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  I  should  like  to  mention  that  the  special 
resolution  which  has  just  been  passed  will  be  submitted  for 
confirmation  to  an  extraordinary  general  meeting  to  be  held 
on  Friday,  July  14,  1916.  I  may  add  that  this  meeting  is  a 
very  representative  one,  and  that  we  have  an  even  larger 
representation  this  year   than  we  had  last. 

Mr.  F.  J.  Dormer,  in  moving  a  vote  of  thanks  to  the  chair, 
referred  to  the  strain  imposed  upon  directors  in  these  anxious 
times.  "  When  things  are  going  well,"  he  said,  "  directors 
scarcely  require  the  assurance  that  they  have  the  full  support 
and  confidence  of  their  shareholders,  but  in  times  like  these 
such  an  assurance  is  valuable  to  them."  He  then  moved  the 
vote  of  thanks,  and  commended  the  excellent  manner  in  which 
the  business  of  the  Corporation  had  bee«i  conducted  during  the 
past  12  months. 

Mr.  F.  A.  Robinson  seconded  the  vote  of  thanks,  which  was 
carried  unanimously. 

The  Chairman  having  expressed  his  appreciation  of  the 
camplimem,  the  proceedings  then  terminated. 


ZINC    CORPORATION. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of 
the  Zinc  Corporation,  Ltd.,  was  held  on  Monday  at  Salisbury 
House,  London  Wall,  Mr.  F.  A.  Govett  (the  chairman)  pre- 
siding. 

The  Secretary  (Mr.  F.  A.  Crew,  A.C.LS.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   It  may  interest  you  to  learn  the  result 
of  the  proxies.     We  have  received  in  favour  of  the  board  proxies 
representing   385,000   votes,  and  those    in   favour  of    Mr.    Auld 
number   143.000,  less  revocations  which  are  still  coming  in.     I 
have  received  a  communication  from   Mr.   Moreing,   who   abso- 
lutely disclaims  all  connection  with  the  circulars   which  have 
been  received  by  the  shareholders  from   Mr.   Leonard  and   Mr. 
Auld.      He   states    that   Mr.   Auld  had   no   authority   to  obtain 
proxies  in  his  name,  and  that  his  proxies  will  be  used  in  sup- 
port of   the  board   and   against  the   election  of   Mr.   Leonard's 
nominees.     I  want  you  clearly  to  grasp  the  history  of  the  com- 
.  pany  since  the  war.     The  facts  are  these.     This  company  does 
not  prodiace  either  lead  or  zinc;   it  produces  lead  concentrates 
and  zinc  concentrates,  out  of  which  the  respective  metals   are 
smelted  and   distilled.      Our  work   stops  at   concentration,   the 
products    being    sold    to    smelters.      Before    the    war    our    lead 
concentrates   were   sold   to   the   Broken    Hill   Proprietary;    that 
contract  was  suspended  by  the  Proprietary  on  the  outbreak  of 
the  war,  quite  unjustifiably,  but  we  saved   the  position  by  our 
participation  in  Broken    Hill   Associated   Smelters,   which  pur- 
chased the  Proprietary  Co.'s  works  and   business.     Since   then 
that  company  smelts  our  leady  concentrates  and  sells  the  lead 
en  our   behalf,  this  by   right  of  our  participation  in  that  com- 
pany, and  out  of  this  have  come  the  profits  of  the  year.      In 
view  of  our   large   interest   in   that  company,    you   will   like  to 
know  that  the  smelters  are  making  good.     When  taken  over,  the 
efficiency  must  have  been  very  poor ;  and  temporarily  efficiency 
had   to   give  way   to  output,    in  order  to   supply   the   Empire's 
urgent  need  for  lead ;    but  efficiency  is  not  forgotten  ;  the  best 
experts  have  been  engaged  to  put  the  works  on  the  finest  lines 
of  modern  practice,  the   works  themselves  are   being  extended, 
and    when   completed    this    will    be   the    largest    lead    smelting 
plant  in  the  world,  and   I    hope  the  most  efficient.     The   lead 
produced  has  been  devoted,  with  the  exception  of  an  allotment 
for   the   East,    entirely    to   the    needs    of    the    Empire   and   the 
Allies.     We   have   been   working   in  close  communication   with 
the   Government.     The  output   has  been  at   their  absolute   dis- 
posal;   the  immediate  extension  of  the  works  is  made  to  meet 
Iheir  wants,  and  we  believe  that  our  action  and  assistance  are 
well  appreciated.     .1  can  only  hope  that  this  appreciation  will 
later  take   substantial  form  in  the  protection   for   our  industry 
which  we  demand  as  absolutely  essential.     With  the  expansion 
'^ot  the  works,   the  capital  is    being  increased  by  ^250,000,   of 
which  our  share  would  be  ;^50,ooo.     It  may  be  desirable,  even 
if  not  necessary,  that  we  .should  take  it;  but  this,  I  think,  could 
be  financed  without  our  being  compelled  again  to  draw  on  our 
revenue-.     The  zinc  concentrates  before  the  war  were  sold  under 
^.a  long-term  contract  to  German   smelters,  they  being  the  only 
Tavailable  purchasers  at  the  time  when  this   business  was  first 
'-started  at  Broken   Hill,   and  consequently  the  price   of   spelter 


might    go    to    a    thousand    pounds    a    ton,    and    we    could    not 
produce   or  sell  a   ton  of   spelter,   as   we  have  no   smelter  of 
our   own.      I    hope   that    is    clearly    understood;    our    business 
is  only  to  make  the  smelters'   raw   material,  the  concentrates. 
On  the  outbreak   of  war,  as  I   told  you    last  year,   we   found 
our.selves    with   our.  financial   resources   tied   up,  and    with  our 
wealth  unrealisable,  and  therefore  we  could  not  go  on  produc- 
ing and   piling  up  zinc  concentrates,  which  then  we  could  not 
sell.     We  immediately  tackled  the  question  of  erecting  smelters 
for   ourselves   in  England,   and    within  a.  month  from  the  out- 
break of  war  in  August,  X914,  we  were  round  at  the  Board  of 
Trade    with   a    definite    proposal    to    the    Government   on    lines, 
almost    identical    with   the    present    Imperial    scheme.        If   the 
Government  then   had  grasped  the  importance  of  the  situation, 
had  seen  -fit  seriously  to  entertain  our  offer,  we  should  now   be 
actually    producing    spelter    here    in    England,    but,   of   course,. 
they  did  not  realise  the  necessities  until  too  late.     On  the  other 
hand,   we  believed  the   market  for   lead  would  hold,  that,    in.  ■ 
spite   of   the   suspension  of   our   contract,    lead    must    be   pro- 
duced, and  our  lead  concentrates  would  be  sold.     We  therefore- 
continued  our  operations  in  the  production  of  lead  concentrates.. 
Our  view  of  the   position  for   a  long  period  was  right,  for  it 
was  not  till  nine  months  after  the  war  began  that  the  first  sale 
of  zinc  concentrates  to  American  smelters  was  announced.     For 
a    long   time    we    have    been    in    negotiation    with    the    leading 
American   smelters,   and    had   actually   proposed    to   Melbourne 
that   we  should   negotiate   sales  on  behalf   of  all  the  zinc  con- 
centrate producers  jointly.     This  was  as  far   back  as  October, 
1914,  when  Mr.  Theodore  Hoover  was  in  the  United  States;  but 
nothing    came    of    the    suggestion.     However,    we    were    never 
able  to  obtain  what  we  regarded  as  fair  terms,  and  later,  when 
we    renewed   negotiations,   after  the   Americans   had   learnt  the: 
value  of  these  Broken  Hill  concentrates,  the  invariable  answer 
was  that  Australian  concentrates  were  offering  on  much  cheaper 
terms.     That  was    the   trouble,  the  ruinous  competition  of   the- 
other   companies.     But    for    this    competition    we   ought   all    to 
have   been   making   large   profits.     Again,   in   August,    1915,   we 
had  another  try  to  stop   it,  and   we  put  up  to   Melbourne  a  de- 
finite   recommendation    for    combination    with    the   other    com- 
panies, coupled  with  a  complete  formula  for  sales,  which  would 
have  assured  the  concentrates-producing  companies  a  fair  share 
of  the  smelters'   profits;   that   is   to   say,   roughly,   half   of    the 
total   profit  of  the  production  of  the  metal   from   the   tailings,, 
the  cost   of   smelting  setting  off   against  the  cost  of  concentra- 
tion,  and   the    transport    halved.     Nothing   happened    for   the 
next  six  months,  while  the  competition  .still  continued,  until  in 
March'  this   year    Melbourne    "stole    our    thunder,"    and   came 
back  at  us  with  the  Zinc  Producers'  Association  without  ackno-w- 
ledgment   of'  any   sort   that  this   was  our   proposal.     The    basic 
idea  of  the  association  was  that  of   co-operation.       This  Mr. 
Hughes  combined  with  his  plan  of  production  of  spelter  within 
the    Empire,' which   rai.sed    the   question    of    building    smelters. 
The  idea  was  this  :  to  build  suflicient  smelters  in  England  and 
Australia  to    provide    the   spelter   requirements  of  the   Empire. 
This  is  a  laudable  ambition  in  which  we  wished  personally  to- 
associate  ourselves.     The  possibility  of    erection  of   British  or 
Australian  smeUers  on  any  important  scale  simply  depends  on 
whether  the   Imperial   Government  can  be  brought  to  face  the 
fact   that  the  industry  to  be  established  must   be  protected   by 
bounty  and  by  preferential  tariff.     Mr.   Hughes  stated  that  his. 
conception   of   the   association   was   that   it  must   be   based   on 
sound  commercial    principles,    and  that  we  need   be  under   no- 
apprehension   of  any   sort;   no  pressure  of   any   sort  has   been 
used,   and  under  the  articles  of  association,   and  the   contract 
which   was   presented    for   our   approval,    we  appeared   to   have 
the  safeguard  that  we  could  erect  smelters  for  ourselves.  Those 
points  assured  we  joined  the  association,  which  amounts  in  effect 
to  this,  that  we  joined  a  combination  for  selling  concentrates, 
and  our  position  is  safeguarded  by  the  condition  that,  failing  a 
co-operative  scheme  between  the  companies  for  smelter  erection, 
which  I  suggested  as  the  proper  course,  we  could  erect  smelters 
for  ourselves.     Our   scheme  covered   proposals  jointly  to  erect 
smelting  works  in  England  and  Australia,  and  steps  to  ensure 
the  exclusion  of  German  spelter  after  the  war  ;  it  provided  for 
preferential  treatment  of  the  Empire's  products,  and  allowed  a 
fair  share  of   the  raw  materials  to   France  and   Belgium.      In 
connection  with  the  proposed  Australian  plant,  electrolytic  pro- 
duction  seems  to  be   getting   near  an   accomplished   fact.     The 
Anaconda  Company  are  spending  $1,000,000  on  plant  after  pro- 
longed   expeitiment.     The    AniE«lgamated    Zinc,    and    riow   the 
Producers'  A,ssociation,  subject  to  the  result  of  investigations  in 
America,  contemplate  the  erection,  first,  of  a  trial   plant,  and 
then  a  hydro-electric  installation  on  a  large  scale  in  Tasmania; 
and  we  shall  have  the  opportunity  of  taking  our   share  in  the 
company  which  has   already  been  registered   for  this  purpose, 
while  we,  jointly. with  the   Burma  Corporation,  are  completing 
a   small   experimental   plant  at   Newcastle.     At   this  conference 
mention  was  made  of  a  new  group,  willing,  on  terms,  to  under- 
take the  English  portion  of  the  scheme,  leaving  our  companies 
to  handle  the   Australian  end.     We  met   this   body,  and   after 
three  long  sittings  and  some  further  negotiations,  as  an  inter- 
mediate step,  we  have  actually  made  a  contract   for  a   sale  of 
100,000  to   150,000  tons  on   good   remunerative  terms,   the  C017- 
centrates  to  supply  the  requirements  of  English  smelters.     We 
are  much  indebted  to  Mr.  Hughes.     It  is  owing  to  his  interven- 
tion that  the  producing  companies  are  at  last  in  combination, 
the  first  result  of  which  is  that  the  lion's  share  of  profits  will 
no  longer  be  pre..sented  to  the  buyer.     A  second  indirect  result 
is  this   intermediate   contract,   which   I    hope   will   be  the  com- 
mencement of  continuous  operation,   and   lea^J   to  the  ultiftiate 
acceptance  cf  our  proposal  to  the   Government. 
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The  Chairman  then  proceeded  to  deal  with  the  circular  of 
Mr.  Auld,  and  traversed  all  the  statements  made  in  it. 

Mr.  Auld  suggested  that  there  should  be  a  committee  of  in- 
quiry. It  was  put  to  the  meeting  by  the  chairman  whether  the 
shareholders  desired  an  investigation,  with  the  result  that  they 
cilmost  unanimously  negatived  the  proposal. 

The  report  was  then  adopted. 

The  Chairman  proposed  that  a.  dividend  of  is.  per  share, 
less  income-tax,  on  both  preference  and  ordinary  shares  be 
declared,  payable  on  September  30,  1916,  being  a  final  divi- 
dend out  of  the  surplus  profits  in  respect  of  the  year  1915. 

The  motion,  which  was  seconded  by  Mr.  H.  C.  Hoover,  was 
adopted. 

In  connection  with  the  retirement  of  directors,  the  Chairman 
said  that  when  Mr.  H.  C.  Hoover  tendered  his  resignation,  he 
(the  chairman),  after  having  urged  Mr  Hoover  to  reconsider 
the  matter — the  resignation  having  been  tendered  on  the  ground 
that  Mr  Hoover's  duties  as  president  of  the  Belgian  Relief  Com- 
mission prevented  his  giving  sufficient  time  to  the  affairs  of  the 
company — put  the  letter  aside ;  but  they  were  advised  that  the 
resignation  took  effect  from  the  time  when  it  was  handed  in. 
Mr.  Hoover,  therefore,  having  already  retired,  under  the 
articles  of  a.ssociation,  Mr.  W.  C.  C.  Romaine  retired  by  rota- 
tion, and,  with  himself  (the  chairman),  now  offered  himself  for 
re-election. 

Mr.  Tyndale  White  proposed  the  re-election  of  Messrs  Govett 
and  Romaine,  which  was  seconded  by  Mr  H.  W.  Pelham-fHin- 
ton  and  adopted,  the  names  being  separately  submitted  to  the 
Dieeting. 

The  auditors  (Messrs.  Monkhouse,  .Stoneham  and  Co.)  were 
rerappointed,  and  a  vote  of  thanks  to  the  chairman  and  direc- 
tors  concluded   the   proceedings. 


J.    G.    WHITE    AND    CO. 

The  17th  ordinary  general  meeting  of  ].  G.  White  and  Co., 
Ltd.,  was  held  on  Thursday  at  the  offices,  9,  Cloak  Lane, 
Hjannon   Street,   E.C.,   Mr.   William  C.  Burton  presiding. 

The  secretary  (.Mr.  K.  A.  Borel)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,    in   moving   the  adoption  of  the  report  and 
accounts,   said  :   The  effect  of  the  war,  as   we  told   you   a  year 
-ago,  has  been  largely  to  stop  all  business  of  the  character  which 
we  are  equipped   to  carry  on — namely,   engineering    construc- 
tional works   in   all   parts  of  the   world.     The   raising   of   new 
capital   for  such  enterprises  is   not  only  impossible,   from  the 
intrinsic  conditions,   but   has    been   officially   prohibited,   and, 
therefore,  any  new  work  we  can  secure  is  necessarily  e.xtremely 
limited.     On  the  whole,  a  company  in  our  position  is  fortunate 
in  having  been  able  to  meet  all  its  expenses,  and  to  show  a  nett 
profit  sufficient  to  cover  6  per  cent,  on  its  capital,  with  a  com- 
fortable  margin,   even   though    this  figure    is    .small   compared 
with   what   the  company   has    done   in  the  past   and   what    it 
should  do  again  under  approximately  similar  conditions.     Our 
■expenses  were  reduced  drastically  at  the  beginning  of  the  war, 
and   they   still     remain    much     below    the    pre-war    standard, 
although  the  reduction  is  now  rather  due  to  the  reduced  num- 
bers of  the  staff  available  or  required  to  carry  on  the  business 
■of  the  company  than  to  reduction  in  rates  of  salaries,  by  which 
means  the  prompt  economies  were  made  when  our  business  first 
fell  off.     The  work  of  looking   after   the  operation  of   various 
foreign  public  utility  companies  which  we  .supervise  from  this 
office  has  been  increased  *y  the  war,  and  the  difficulty  of  se- 
'uring  the  necessary  supplies  for  these  companies  is  now  great. 
.\s  you  know,  the  company  has  for  some  time  had  more  of  its 
resources  invested,  and  consequently,  under  present  conditions, 
tied   up.  than   is  desirable.     You  will   .see,   however,   from  the 
report  that  we  have  been  able  to  maintain  a  comfortable  posi- 
tion as  to  cash  in  hand  and  that  our  current  accounts  outstand- 
ing /are  small.      The   profit   for   the  year   to  date  amounts  to 
/•7'38o,  as  against  £ig,yi2  last  year,  a  .small  and  not  serious 
reduction    under    the    circumstances,   and,    with    the    amount 
brought  forward    from   last  year,   we  have  a   total   balance   to 
the  credit  of  profit  and  loss  now  to  be  dealt  with  of  ^46.939, 
.:ut  of  which  we  ate  recommending  a  dividend  of  6  per  cent, 
upon  both  cla.sses  of  shares.     With  our  large  reserves,  it  might 
appear  that  we  could  pay  a  larger  dividend,  but  our  resources 
ate  not,  in  the  present  situation,  sufficiently  liquid,  and,  there- 
fore, this  would  not  be  desirable.     Our  basis  of  valua.tion  of  in- 
vestments has  not  been  .altered,  as  in  the  better  tiroes  before  the 
war   they  were  so   conservatively   valued   that,  even    with   the 
heavy  depreciation  which  has  taken  place  in  .securities  of  the 
1  lass  Me  .are   generally  interested    in,  it   is   believed    that   the 
present  figu-re  is  a  fair  one.     With  a  business  .such  as  we  .are 
iiitere.sted  in,  future  development  depends  upon  there  being  a 
supply  of  capital  available  for  new  constructional  enterprises, 
and  this  call  only  be  expected  after  the  -r-tstoration  t>f  normal 
iieace  conditions.     In  the  meantime,  we  must  husband  our   re- 
sources, keep  together,  so  far  as  po.>isible,  the  .essential  e-lements 
of  our  staff,  ;and  =l)e  in  .a  position  to  take  prompt  advantage  of 
the  first  optxjrtunities.     We  are  also  endeavouring  to  develop 
new  channels  in  which  our  -experience  can  be  utilised,  more  par- 
ticularly by  increasing  and  broadening  the  scope  of  our  com- 
mission purchasine  department,  and.  in  cooiMction  with  J.  G. 
White  and    Co.,    Inc.,    of   N^ew   York,   secminK  tbusiness  «rith 
tho5iC  American  intesests  who  are  now  for  the  fir.st  time  giving 
serious  attention  to  foreign    business    in    South   America   .and 
*-lsewh«re. 

I»rd  Arthur  Butler  seconded  the  motion, -arhkh 'Was  carried 
unanimously. 


MCmTGAGE  AND   DEBENTURE. 

The  ordinary  general  iiictting  ot  the  Mortgage  and  Deben- 
ture Co.,  Ltd.,  was  held  on  Thursday,  at  the  office,  7,  Moor- 
gate  Street,  K.C.,  Mr.  W.  1{.  Close  (ctiairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  ('hairman  said  :  The  directors'  report  and  statement  of 
accounts  for  the  company's  financial  year  ended  on  March  31 
last   have  been  circulated  among   the  shareholders,   and   with 
your  permission  we  will  take  them  as   read.     Vou  will  notice 
that  the  profits  of  the  year  amount  to  ^£19,600  is.  3d.,  as  against 
a  profit  of  jf  20,438  7s.  6d.,  a  decrease  of  about  2^8oo.     Ttiis  is 
not  a  matter   that  we  need   be  alarmed   at,  and   has  resulted 
from  the   fact  that  there   was  a  period,    which   we  can  trace 
to  the  results  of  the  great  war  that  is  now  being  waged,  when 
the  matter  of  the  reinvestment  of  capital  has  not  been  quite  so 
easy  as  in  the  preceding  years.     The  decrease  is  not  serious, 
and  we  are  informed  that  matters  are  in  a  sound  condition,  so 
that  we,  the  directors,  after  careful  consideration,  have  thought 
it  unnecessary  to  discontinue  the  extra  '4  per  cent,  that  has  now 
been  paid  for  some  years  on  the  preference  *liares.     We  con- 
.sider  that  the  reserve  fund,  which  amounts  to  about  ^60,000, 
is  ample  for  the  safeguarding  of  the  interests  of  the  company. 
We  cannot  yet  say  what  the  influence  of  the  enormous  amount  of 
money  that  has  been  poured  into  America  will  have  on  the  rate 
of  interest   received  on  mortgages,   but   I  think  it   is  not  likely 
that  the  rate  on  money  invested  in  farm  mortgages,  when  it  is 
neces.sarily  loaned  as  it  is  b\'  our  company,  will  be  reduced  to 
any  great  extent.     The  money  is  lent  in  small  quantities  to   a 
large  number  of  farmers,  and  the  expense  of  making  the  loan 
entails   the    payment  of  a    somewhat    high    rate   of    interest    in 
order  to  make  it  worth  while  to  lend  money.     The  matter  would 
be   different   if   money  loaned   involved   only  one  examination 
for  a  large  amount  of  money  loaned ;  that  this  is  not  the  ca.se 
in  our  business  is  shown  by  the  fact  that  the  first  mortgage 
If)ans  represent  a  total   investment  of  ;£6o5,ooo  secured   upon 
property  appraised  at  the  value  of  jf2.i85.8()i,  and — which  is 
particularly  important — spread  over  2,484  different  loans  cover- 
ing  an   amount  of  413,831    acres.     This   gives  an   average  of 
.,^232  3s.  6d.  far  each  loan,  and  the  e.xamination  for  each  loan 
is  ju.st  as  stringent  as  if  it  were  for  ten  times   that  amount. 
The   average  rate  of   interest   received  on  these  loans  by  our 
company  is  just  over  6.52  per  cent.,   and  the  amount  loaned 
repre-sented  only  26.23  P*''  cent,  of  the  appraised  value  of  the 
security.     You  will  thus  see  how  the  money  is  laid  out,  and 
the  risk  is  spread  among  a  large  amount  of  farm  loans  with  a 
very  large  margin  of  safety.     Turning  to  the  accounts,  to  the 
result  of  the  )'ear's  profit  of  ^19.600   is.    3d.   must  be  added 
the  sum  of  ;£^i,3o6  2s.  9d.  carried  forward  from  last  year,  mak- 
irig  a  total  amount  available  for  distribution  of  ^^20,906  4s.  The 
dividend  for  the  year  on  the  preference  shares  at  the  rate  of 
5;  i>er  cent,  absorbs  ;^i 5,000.  and  we  propose  to  pay  the  usual 
10  per  cent,  dividend  on  the  paid-up  capital  of  the  ordinary 
shares,    which    absorbs   ;f2.ooo,    leaving   /3.906   4,*.    still    to   be 
dealt  with.     We  recommend  that  ^3.000  thereof  be  divided  as 
bonus  equafly  between  the  preference  shares  and  the  ordinary 
shares,   in  accordance  with   the  articles  of  association.      This 
involves  payment  to  the  directors  of  an  additional  .^50  each, 
leaving  a  balance  of  jCyoU  4s.  to  be  carried    forward  to  next 
year.     I  now  beg  to  move  :    ■  That  the  report  and  accounts  pre- 
sented to  the  meeting  be  received  and  adopted." 

Mr.    C.    E.    Keyser   seconded   the   resolution,    which,    in    the 
absence  of  questions,  was  carried  unanimously. 


NITRATE  -PRODUCERS'  STEAMSHIP. 

The  annual  general  meeting  of  shart«hoIders  of  the 'Nitr.nte 
Producers'  Steamship  Co.,  Ltd.,  was  held  on  Tuesday  at  20, 
Billiter  Buildings,  K.C.,  Mr.  John  Latta  (th«'  chairra.in)  pre- 
siding. 

The  Secret.nry  (Mr.  John  A.  Walker)  read  tixe  notice  con- 
vening the  meeting  and  the  report  of  the  auditc>rs. 

The  Chairman,  in  the  cour.se  of  hit;  address,  said:  Our  profits 
appear  largo,  but  are  more  apparent  than  n-al.  .Sixty  per  cent, 
of  the  surplus  over  normal  times  goes  to  the  Kxchequer,  »nd 
5s.  in  the  £  income-tax  on  our  total  profit,  as  well  as  3s.  txi. 
in  the  £  super-tax  on  a  considerable  portion  of  it.  To  met  a 
condition  of  things  forced  on  the  shipowner  by  national  neces- 
sity, old-fa.shioned  yet  sound  principles  of  economy  have  been 
sacrificed.  Working  expenses  in  every  br.ifich  without  excep- 
tion have  attained  records  that  simply  appal  the  most  experi- 
enced managers.  While  freights  maintain  their  -present  high 
level  all  is  well,  but  immediately  peace  is  declared  rate.s  must 
have  an  unexampled  slump.  Experience  has  tiught  us  that 
working  costs  do  not  slump  ;  we  have,  therefore,  every  reason 
to  fear  that  the  surplus  over  normal  earnings  Temaining  aftef 
the  Government  has  been  satisfied  will  prove  altogether  inade- 
quate to  meet  the  he;ivy  burdens  which  the  aftermath  of -(his  war 
will  leave  with  us.  All  may  be  well  if  we  ha*c  any  justifica- 
tion for  assuming  thiit  our  shipowners  and  ^ipbuilders  are 
likely  to  be  able  to  retain  their  pre-war  world's  ascendancy. 
Many  cogent  rea.sons  can  be ,  advancved  in  support  of  the  vifw 
that  they  will  not,  and  I  fear  that  already  the  keen  competition 
we  will  'have  to  face  is  in  a  well-advanced  stage  -of  incubation. 
The  foreign  shipbuilder  has  been  quick  to  profit  sfrom  our  diffi- 
culties, and  is  seriously  attacking  our  shipbuildiq^  and  ship- 
owning  siipreniiicy.  It  seems  to  nie  essential  that  if  we  are  to 
r^ain  what  we  have  lost,  and  maintain  our  proud  raercantile 
supwmacy  of  the  past,  we  mu«;t  be  in  a  position -^o  economically 
meet  foreign  competitioD  .when   the   war   is  over,  as  it  is  v^tal 
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that  wo  should  then  be  able  to  construct  as.  cheaply  as  America, 
or  any  other  country.  If  not,  the  difficulties  in  overcoming  the 
start  which  these  forc-igners  have  now  secured  will  be  immeasur- 
ably increased.  There  will  be  a  .strong  prejudice  aft^r  the  war 
against  allowing  Germaii  ships  to  have  tho  treedom  of  our  ports 
as  in  pre-war  times.  We  are  also  likely  to  strenuously  oppose 
Germany  dumping  her  surplus  steel  and  other  manufactures  over 
here.  If  we  are  succr'ssful,  the  effect  will  be  to  reduce  German 
foreign  trade,  but  will  s.timulate  her  efforts  at  home  at  a  crucial 
time  for  us,  and  may  result  in  the  transposing  of  that  surplus 
material  into  cheap  ships  for  themselves  and  neutrals  to  com- 
pete  against  us  in  open  markets,  .so  that  altogether  the  question 
is  very  comple-x,  and  demands  the  attention  of  our  Government 
and  of  the  best  business  brains  available.  Whether  you  agree 
with  my  rough  reasoning  or  not,  I  feel  sure  vou  will  approve 
of  our  having  created  a  deferred  building  fund',  the  proceeds  to 
be  utilised  when  the  outlook  becomes  clearer.  The  Chairman, 
after  referring  to  the  skill  and  courage  of  the  company's  com- 
modore, Captain  Parslow,  who  *as  killed  during  a  successful 
effort  to  save  the  s.s.  Anglo-Califomian  from  a  German  sub- 
marine, moved  the  adoption  of  the  report  and  accounts,  and  ihe 
declaration  of  a  final  dividend  of  lo  per  cent,  per  annum  on 
the  ordinary  shares  for,  the  last  six  months,  with  a  bonus  of 
15  percent.,  both  free  of  income-tax,  the  tran.sfer  of  ;^ioo,ooo  to 
depreciation,  &c.,  £200.000  to  a  special  reser\-e  for  excess 
profits  duty,  income-tax,  &c..  and  ^^30,000  to  insurance  fund, 
with  £10,327  carried   forward. 

Mr.  Gamble   Xorth  seconded  the  motion,   which   was  unani. 
mously  adopted. 


ANQLO-JAVA  RUBBER  AND  PRODUCE  CO. 

The  sixth  annual  general  meeting  of  the  Anglo-Java  Rubber 
and  Produce  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Itroad  Street.  Mr.  E.  H.   Parry  presiding. 

Mr.  A.  II.  Doherty,  representing  the  secretaries  (Messrs. 
Lintner  and  Co.,  Limited),  read  the  notice  convening  the  meet- 
ing. 

The  Chairman,    in   moving    the  adoption   of   the  report   and 
accounts,   said  that  the  reorganisation  of   the   capital,    having 
been  sanctioned  by  the  Court,  had  been  carried  into  effect    and 
the  directors  had  been  able  to  pay  an  interim  dividend  of  c  per 
cent     in   respect  of  the   year    1915.     They  now   recommended   a 
final   dividend   of   15   per  cent.,   making    20   per   cent,   for    the 
year.     The    position    to-day    was   extremelv    satisfactory     and 
compensated  to  a  large  extent  for  the  several  years  of  enforced 
patience  borne  by  the  shareholders  with  so  much  fortitude  and 
goodwill.       The    gross    re\  enue    for    the    year    amounted    to 
i'43''77.  against  ;f 43,451    in   1014,   while  the   gross   estate  ex- 
penditure was  ^59,418,   as  compared   with  £2^,068.     The   nett 
profit  amounted  to  £.yo,'^3S,  and  with  the  balance  brought  for- 
ward    they  had   an   available  total   of  ^90,274.     After    making 
provision   for   debenture   sinking    fund.    /13.S00,    and    paying 
the    dividend    of    20    per    cent.,    thev    were   carrying    forward 
^27,710,  equivalent  to  nearly  10  per  cent,  on  the  issued  capital 
of  the  company.     This    balance  was   .subject    to    income-tax    (if 
any),  e.xcess   profit  duty  (if  any),  and  additional   remuneration 
of  directors.     At  the  close  of  the  year  their  cash  resources    in- 
cluding  stocks  on  hand,   were  over  ^frtg.ooo.     The  total  area  of 
the  property  was  12,380  acres,  of  which  7.826  were  under  Hevea 
rubber  partly  interplanted  with  Robusta  coffee,  82s  acres  under 
tea,  and  100   under  Robusta,  separately.     The  directors  hoped 
to  replant  the  whole,  or  part,  of  the  2,000  acres  of  Ficus  Elas- 
tica   and    Ilevea    rubber.     At   the   beginning  of    the  year   some 
1,420  acres  of  rubber  were  in  bearing,  and  at  the  close  the  trees 
on  approximately  3,500    acres   were   being   tapped,   the  average 
productive    area    for    the    year   being    2,263   acres,    while    their 
Eastern   advices    indicated  that   during   the   current   year   the 
tapping  area   would  be  increased   to  4,700  acres— about  three- 
fifths   of  the   total    area    planted    with    Hevea.     The    monthly 
outputs  continued  to   improve,  the   excellent   figiire  of   150,000 
lb.  of  rubber  having  been  reached  for  last  month,  and   in  view 
of   the  constant    additions   to  the    tapping     areas    the    returns 
should   continue  to   increase.     The  crop  harvested'  in   the  past 
year   was    747/>5r  'bs.,    as  against  an  estimate   of   750,000   lbs., 
being   just  over   322   lbs.   per   acre.     They  were   led   to  believe, 
from  the  reports  of  the  visiting  agents,  that  in  the  current  year 
this  yield   would   be  maintained  ;   indeed,   it  was   expected  that 
a  large  proportion   of  the  tappable  area   would  produce  at   the 
rate  of  not  less  than  400  lbs.   per  acre.     The  estimate   for  the 
current  year  forecasted  a  production  of  i,6<k).ooo  lbs.  of  rubber, 
210,000  of  tea.  and   21,918  cwt.  of  coffee.     Thev  had   .sold   242 
tons  of    rubber    forward    for   delivery    in  the    East   during    the 
current    year   at    prices    averaging   2s.    ii.76d.    per    lb.,    f.o.b.. 
which  at  present  rates  of  freii^ht,  &c.,  could  be  compared  with 
a  London  price  of  3s.   2d.     The  f.o.b.  cost  for  1915  was  9.9id. 
per  lb.,  and  the  total  cost  of  production  was   ii.5id.,  including 
depreciation,  or  about   i^d.   per  lb.  lower  than  for  the  previous 
year.     The    nett   realisation    for    the  crop   averaged   2s.    5.2-d., 
the  nett  profit  being  is.  5.76d.     The  cost  of  production  .should 
be  steadily  lowered,  not  only  as  the  trees  increased  their  yield, 
but  by  economy  on  the  estates.     The  whole  of  the  current  year's 
crop  of  coffee  had   been    sold   forward    at   an    average   price  of 
7as.    per   cwt.    Java,    which    almost   constituted   a    record,    and 
.«hould  add   to  their   revenue   the   very  handsome   sum  of  about 
/79,o<y).     The    cost   of    harvesting,    preparing,    and    marketing 
the'  coffee  would  not  exceed    15s.   per  cwt.     At  the -same  time, 
'offee    must'be   looked    upon    as    a    rapidly   diminishing    as.set. 
but   they   had    the  consolation    of- knowing    that    the   increasing 


productiveness  of  their  rubber  area  should  suffice  for  all  their 

needs.  .  ,  ,  ,  .    , 

Mr.  H.  L.  Coghlan  seconded  the  motion,  which  was  earned 

unanimously. 

LOBITOS    OILFIELDS. 

The  eighth  annual  ordinary  general  meeting  of  the  Lobitos 
Oilfields,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Sir  Archibald  Williamson,  Bart.,  M.P. 
(chairman  of  the  company),   presiding. 

The  Secretary  (Mr.  James  Rennie,  A.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,   in  the  course  of  his  address,  said  :   This   is 
the  eighth  annual  report  of  the  company,  and  it  is  a  pleasure 
to  me  to  call  your  attention  to  the  fact  that  it  is  of  a  satis- 
factory and   progressive  character.      During   the   first  two  or 
three   years   of   the  company's   existence   we   did   our    best   to 
bnhg   the  undertaking   to   the  dividend-paying   stage.      Since- 
that  stage   was   reached   we   have   endeavoured   to   make  solid 
the  financial  position  of  the  company  and  to  proceed  with  due 
caution  on  a   policj'  of  expansion.     The  original  property  of 
the  company  in  Peru  was  about  11,170  acres.     It  is  now  29,240. 
acres.     We  have  thus  been  able  to  more  than  double  the  area 
of  the  property  without   asking  the  shareholders  to  subscribe 
further  capital.    As  against  the  depletion  which  naturally  takes 
place  as  oil  is  taken  out  of  the  property,  a  reserve  account  is 
gradually  being  built  up,  which,  when  the  accounts  and  recom- 
mendations of  the  directors  are  passed  to-day,  will  amount  to 
£75,000.    The  total  nett  profit  for  the  year  amounts  to  ;if8o,557, 
as  compared  with  £sO'°°S  ^""^  '9'4-    During  the  year  an  interim 
dividend  of  5  per  cent,  was  paid,  and  the  directors  now  recom- 
mend ah  additional  dividend  of   10  per  cent.,  making   15  per 
cent,    for  the   year.     They   propose  that   the   sum   of    ;f  15,000 
should    be    added    to   reserve    and    the   considerably    increased 
balance  of  ^32,447  be  carried  forward.     Out  of  this  balance  the 
company  will  make  what  payment  is  due  in  respect  of  excess 
profits  tax.     Our  production  establishes  a  new  record.     At  the 
beginning   of    191 5   there   were   115    wells   producing  oil,    and 
during  the  year   14  new  wells  were  finished.     Of  these,   four 
got  into  difficulties  or  were  dry  wells,  and  were  abandoned. 
The  remaining  ten  are  producers,  and,  added  to  the  115  wells,, 
make  125  wells.     If  has,  however,  been  necessary  to  abandon 
six  old  wells  which  had  become  dry.     Thus  at  December  31. 
1915,  there  were  119  producing  wells.    Of  these,  107  were  being 
pumped  and    12   were   flowing.      On   December   31    there  were 
13  wells  in  process  of  drilling.     The  total  depth  drilled  during 
the   year    was  34,744    ft.,    which   compares    with    28,489    ft.    in 
1914    and    31,642    ft.    in    1913.      The   development   of   the   new 
field   at   Punta   Restih,   about   12  miles   north  of   Lobitos,   has 
continued    .satisfactorily,   and    we   hope   soon  considerably   to 
increase  the  production  in  that  area.     A  new  under-sea  pipe- 
line has  been  laid  at  Punta  Restin,   and  we  are  now  able  to 
load  steamers  there,  as  well  as  at  Lobitos.     The  production  for 
the  first  five  months  of  the  present  year  was  35,372  tons,  as 
compared   with   37,193   and    32,964   tons    in   the  corresponding 
periods  of  1915  and  1914.     During  the  year  newspaper  reports 
similar   to  those   to   which    reference   was   made   when    I    last 
addressed   you   have  continued   to  appear   from  time  to  time 
regarding  alleged  intentions  of  one  or  other  of  the  large  oil 
corporations  to  buy  your  property.     The  board  know  nothing 
of  these  intentions,  and  I  will  at  once  say  to  you  frankly  that 
no   proposals  of   any  kind  have  been   made  to  us.     It  is   the 
directors'    intention  to  continue  a   policy  of   development   and' 
progress  which  has  been  successful  so  far  and  opens  prospects 
of    greater    success    iti    the    future.      There    is,    therefore,    no 
occasion   to   look    for   buyers  of   the   property.      Our   belief    is 
that,  however  valuable  to-di\v,   it  will  be  more  valuable  later 
on.     If,  however,  proposals  are  made  which,  in  the  opinion  of 
the  board,  it  would  be  to  the  advantage  of  the  shareholders  to 
accept,  they  will  be  brought  before  you. 

Mr.  H.  W.  Sillem  (managing  director)  seconded  the  resolu- 
tion, which  was  carried  unanimously. 


BOOTS    CASH    CHEMISTS    (EASTERN). 

The  twenty-fourth  ordinary  general  meeting  of  the  share- 
holders of  Boots  Cash  Chemists  (Eastern),  Ltd.,  was  held  on 
Wednesday  at  the  Midland  Grand  Hotel,  St.  Pancras,,  Sir 
Jesse  Boot,  J. P.,  Chairman  and  Managing  Director,  presiding. 

The  Chairman  said  :  Not  only  are  we  able  to  bring  forward 
a  balance-sheet  this  year  showing  increased  profits,  but  we  can 
also  feel  a  gratification  in  the  fact  that  we  have  played  a  useful 
part  in  supplying  to  the  troops  comforts  of  a  medicinal  and 
sanatory  nature  which  no  other  firm  could  have  provided. 
Ever  since  the  training  of  the  new  armies  commenced  our 
shops  in  military  areas  have  been  veritable  hives  of  business. 
In  view  of  these  business  conditions  we  propose  to  pay,  as  last  • 
year,  a  dividend  of  10  per  cent.,  free  of  income-tax,  for  it  seems. 
preferable  to  maintain  our  dividend  at  a  steadv'  rate  rather  than 
to  pay  one  annual  dividend  at,  say,  14  per  cent.,  and  a  year  or 
so  later  pay  only  some  6  per  cent.  It  is  really  a  matter  of  no 
little  thankfulness  that  we  are  able  to  do  this,  and  at  the  same- 
time  to  strengthen  our  resources.  The  wisdom  of  providing 
adequate  reserves  is  manifest;  and  should  there  be  that  severe- 
trade  reaction  which  many  expect,  we  may  still  hope  to  continue- 
a  satisfactory  dividend.  On  this  point,  however,  I  may  ob- 
serve that  we  have  been  carefully  considering  the  case  of  our- 
manr   thousands   of    smaller   shareholders,   and    have    decided' 
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during  the  ensuing  year  to  pay  dividend  at  the  rate  of  laj,  per 
cent.,  but  the  shareholderi  themselves  will  then  be  called  upon 
to  pay  income-tax  upon  the  dividends.  This  will  benefit  all 
our  shareholders  whose  income  is  less  than  _22,ooo  per  annum. 
At  present  we  pay  upon  our  taxed  profits  at  a  uniform  rate  of 
5s.,  a  rate  which  will  apply  in  the  case  of  individual  share- 
holders only  to.  those  in  receipt  of  more  than  ^'2,000  a  year. 
As  I  have  mentioned  on  previous  occasions,  many  of  the  share- 
holders of  this  company  hold  shares  also  in  Hoots  Pure  Drug 
Co.  and  the  other  allied  companies.  Last  year  it  was  my  privi- 
lege to  announce  that  the  parent  company  had  commenced  the 
manufacture,  on  a  considerable  scale,  of  fine  chemicals  pre- 
viously imported  from  Germany.  Many  difficulties  have  been 
encountered  in  this  connection  during  the  past  12  months,  but 
many  successes  have  attended  our  efforts.  Large  sums  have 
been  spent  in  chemical  apparatus  and  machinery,  as  well  as  in 
research  work;  and,  frankly,  I  think  that,  without  boasting, 
I  may  fairly  claim  that  we  have  made  more  progress  than  any 
•  other  firm  in  supplying  for  pharmaceutical  use  synthetic  organic 
chemicals  not  previously  manufactured  in  this  country.  Dur- 
ing the  last  i2  months  we  have  expended  some  ;,fii,ooo  in 
supplementing  the  Army  pay  of  those  of  our  employees  who  in 
the  early  stages  of  the  war  volunteered  for  active  .service. 
Whereas  a  year  ago  I  said  that  1,200  had  left  our  various 
staffs  to  join  His  Majesty's  forces,  this  year  I  am  able  to  an- 
nounce that,  before  compulsory  service  was  established,  the 
number  of  those  who  had  left  us  to  join  the  colours  had  in- 
creased to  nearly  i,qoo. 

Mr.  T.  S.  Ratcliffe  seconded  the  motion,  which  was  unani- 
mously   carried. 

MARCONI'S  WIRELESS  TELEGRAPH   CO. 

The  annual  ordinary  general  meeting  of  Marconi's  Wireless 
Telegraph  Company,  Limited,  was  held  on  Friday  at  the 
Hotel  Cecil,  Strand,  W.C,  Mr.  Godfrey  C.  Isaacs  presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman,   in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  .<>aid  :   Turning  to  the   profit  and  loss  ac- 
count,   the   balance   of    contracts,    sales,    and    trading    account 
shows  an  increase  of  some  ;£2io,ooo  over   the  preceding  year, 
and  the  net  profit  of  ;6'377,8i7  12s.   id.  is  an  improvement  over 
the  preceding  year  of  some  ^145,000.     I  have  no  doubt  you  will 
all  consider  these  figures  in  the  circumstances  as  highly  satis- 
factory,   particularly  when  one   bears   in   mind   that   there    are 
many    substantial    items   not   yet   settled    with   the    Government 
which  are  therefore  not   included    in   the  figures  of   last   year, 
and  in  addition  we  have  written  off  the  sum  of  ;^53,ooo  in  re- 
spect of  depreciation  of  exchanges   and  investments.     But  this 
item,  it  must  be  borne  in  mind,  does  not  at  the  present  moment 
represent  a  loss,  inasmuch  as   no  actual  loss  has  been  incurred 
in    exchange    as    it    has    not    been    necessary    to    bring    home 
Irom  abroad  the  moneys  which  are  lying  at  banks  upon  interest, 
nor  has  it  been  necessary  for  us  to  sell  the  investments  which, 
h.-id  they  been  realised   on  December   31,   1915,   would  have  re- 
?:ulted  in  a  loss.     There  is  every  reason  to  suppose  that  before 
it   will    be   necessary    for   us  to  bring   home  our   moneys   from 
abroad  exchanges  will  have  become  normal  or  thereabouts,  and 
before  we  require  to  realise  our  securities,  which  are  with  one 
exception    gilt-edged    securities,    it    is   possible   that   we    shall 
realise  not  only  the  cost  price,  but  perhaps  a  substantial  profit. 
The  one  exception  to  which  I  have  referred  showed  a  loss  on 
December  31  of  some  ';£i3,oqo.     This  investment  was  certainl)' 
not  what  is  termed  a  gilt-edged  security,   but   it   is  one  of   an 
-absolutely   sound   nature,    and    was   made    for    the   purpose   of 
assisting  our  business.     The  price  at   December   31   last  was  a 
nominal  one,  but  it  was  the  only  guide  which  we  had.     If  we 
had  to  deal  with  the  figures  to-day  instead  of  at  December  31 
last    not  only   would   th.it   ^13.000   loss   have   disappeared,    but 
there  would  be  a  profit  upon  the  shares,   and  as  time   goes  on 
we  are  confident  that  that  profit  will  increase.     We  have  there- 
fore every  hope  that  the  item  of  ,,^53,000  will  appear  as  a  profit 
in   a  future  account.     There  is  only  one  thing  that   I   perhaps 
might  add,  and  that  is,  had  we  not  treated  this  sum  as  a  loss 
as  at  December  31,    iqi^,  our  profit  and  loss  account   for  this 
year  would  have  been  the  record  in  the  history  of  the  company. 
Our  business  during  the  year  tinder  review  has  certainly  not 
been   normal.     There   is   considerable   work   in  certain   parts  of 
the  world  which  we  should  have  been   doing,  but  which   it  has 
been  impossible  to  do  in  consequence  of  the  war  ;  on  the  other 
hnnd.   we  have  had   .some  compensation  by   having   many  addi- 
tional orders  at  home  and   from  Allied  countries.     In  particular 
we  have  done  considerable   business    with    the   Admiralty,  and 
nothinc  could  have  been  more  agreeable  than   the  relations  be- 
tween the  company  and  that  Department. 

Our  associated  companies  have  not  been  able,  in  consequence 
of  the  war,  to  make  the  progress  which  they  otherwise  would 
have  done.  This  applies  particularly  to  our  Spanish  and 
,  Argentine  Companies,  to  the  Relay  Automatic  Telephone  Com- 
pany, and  to  a  considerable  degree  also  to  the  American  Com- 
p.i.ny.  The  new  direct  Transatlantic  service  with  New  York, 
which  was  ready  to  open  when  war  broke  out,  and  to  which  we 
both  have  attached  the  very  first  importance,  has  continued  in 
"nforcted  idleness,  the  stations  on  this  side  having  remained 
in  the  service  of  the  Government.  For  this  we  hope  we  shall 
rr^eive  some  compen.'sation.  As  soon  as  the  war  comes  to  an 
end  we  are  confident  that  this  new  Transatlantic  service  should 
be  productive  of  very  consider.able  revenue  to  our  American 
company — besides  to  our  own^-which,  added  to  the  profits 
which    they   are    now  making,    should   soon   place    them    in    a 


position  to  pay  substantial  dividends.  Independently,  how- 
ever, of  this,  we  have  in  view,  in  conjunction  with  our  Ameri- 
can company,  a  new  and  very  considerable  programme,  which, 
I  am  afraid,  it  would  be  inexpedient  lor  me  to  divulge  at  the 
present  moment. 

I  have  for  some  time  intended  taking  the  first  opportunity  of 
visiting  New  York  in  respect  of  these  matters,  and  had  booked 
my  passage  for  the  steamer  leaving  this  coming  week.  Un- 
fortunately, however,  there  are  so  many  matters  of  importance 
which  demand  my  presence  here  that  I  am  bound  to  defer  for 
a  little  my  visit.  Others,  however,  will  go  in  my  stead;  I 
shall  follow  at  the  earliest  opportunity  and  so  soon  as  I  can 
dispose  of  pressing  matters,  to  one  of  which  at  least  I  think 
you  will  attach  ,s<jjpe  importance,  and  that  is  the  distribution 
of  a  bonus,  to  which  I  will  refer  a  little  later.  Our  Belgian 
company,  whose  business  Captain  Sankey  and  I,  as  director  of 
that  company,  have  assisted  to  direct,  jhas  been  unable  again 
to  make  up  any  balance-sheet,  and  I  am  consequently  unable  to 
give  you  any  information  with  regard  to  the  results,  and  we 
have  therefore  also  received  no  dividends.  Our  programme  in 
respect  of  the  Canadian  company  has  also  been  obliged  to 
remain  in  abeyance  meantime.  The  French  company  has  con- 
tinued to  do  a  satisfactory  business,  and  has  paid  dividends 
equivalent  to  tho.se  of  the  preceding  year.  The  Marconi  Inter- 
national Marine  Communication  Co.,  notwithstanding  its  con- 
siderable losses,  has  shown  an  increased  profit  and  is  making 
excellent  headway,  and  I  am  glad  to  be  able  to  say  that  in 
the  case  of  this  company  it  has  been  able  to  pay  an  increased 
dividend. 

Our  Russian  company  has  continued  to  be  extremely  busy, 
and  has  declared  a  dividend  for  the  past  year  at  the  rate  of 
15  per  cent.,  with  which  we  have  every  reason  to  be  well 
satisfied.  The  Spanish  and  General  Trust  has  suffered  very 
naturally  in  consequence  of  the  war,  but  I  hope  ere  long  part 
of  the  programme  of  that  company  will  be  realised,  and  I  may 
be  able  to  add  its  name  to  tho-se  from. which  we  are  receiving 
revenue  in  the  shape  of  dividends.  The  Wireless  Press,  which 
all  of  you  must  have  observed  has  been  very  prominent  in  all 
the  daily  papers,  has  developed  an  excellent  business  under  the 
able  management  of  Mr.  H.  W.  Allen,  who  is  mainly  lespon- 
-sible  for  its  successful  development. 

We  have  continued  to  do  an  important  business  with  the 
Italian  Government  through  our  Italian  agency  under  the 
energetic  and  able  management  of  the  ilarquis  Solari,  who 
represents  the  company  in  Italy.  His  unswerving  loyalty  to 
the  company  and  able  manner  in  which  he  conducts  its  afiairs 
are  deeply  appreciated  by  the  directors. 

I  now  come  to  matters  in  respect  of  which  I  am  sure  3'ou  will 
expect  to  hear  something  from  me.  We  have  had  an  excellent 
year,  and  having  .1^447,315  os.  7d.  to  the  credit  of  profit  and 
loss  account,  we  are  distributing  only  a  small  proportion  of 
this  amount,  carrying  forward  ;f307,546  4s.  7d.,  and  you  will 
no  doubt  want  to  know  why  we  are  adopting  this  course.  I 
do  not  think  I  can  do  better  than  remind  you  of  what  I  said 
upon  this  .subject  last  year.  I  then  told  you,  after  having 
described  to  you  the  nature  of  the  competition  with  which  the 
company  had  had  to  contend  in  the  past  and  the  man\'  difficul- 
ties with  which  they  have  been  confronted  from  time  to  time, 
that  I  had  given  you  that  information  in  order  that  you  should 
better  understand  the  reasons  for  the  con.servative  policy  which 
the  board  had  determined  to  follow,  and  I  added  that  we 
contempLated  that  when  this  war  is  over,  in  consequence  of  the 
great  utility  which  wireless  telegraphy  has  proved  itself  to  be, 
there  will  be  a  very  considerable  business  to  be  done 
with  a  great  many  foreign  countries,  and  th,it  in 
consequence  of  the  financial  position  which  may  then 
obtain  it  was  in  our  view  essential  that  we  should  be  in 
the  strongest  possible  position  to  undertake  business  in 
all  parts  of  the  wor'd  without  the  necessity  of  requiring  imme- 
diate payment  therefor.  That  position  has  not  changed  to-day, 
except  perhaps  to  be  more  accentuated.  In  harbouring  our 
resources,  therefore,  we  are  satisfied  that  we  are  unquestionably 
acting  in  the  best  interests  of  the  company.  Had  we  known 
our  position  with  regard  to  the  several  matters  in  respect  o' 
which  we  have  to  receive  payments  from  the  Government,  we 
should  have  been  able  to  be  more  generous  in  the  distribution 
which  we  are  recommending.  Until  we  know  a  little  more  o^ 
our  position  in  this  direction  it  is  better  for  us  to  act  con- 
servatively. 

There  are,  as  we  have  told  you  in  our  report,  four  heads 
under  which  considerable  sums  are  payable  by  the  Government 
to  the  company,  in  respect  of  which  also  you  will  no  doubt 
look  to  me  to  give  you  more  information  than  is  furnished  yon 
in  the  report.  The  first  of  these,  the  remuneration  and  com- 
pensation which  is  due  to  us  from  the  Post  Office,  acting  on 
behalf  of  itself  and  other  Government  Departments,  in  respect 
of  the  use  of  the  company's  high-power  stations  since  the  begin- 
ning of  the  war,  the  staffing  and  management  of  these 
stations  and  other  services  in  connection  therewith.  The  re- 
muneration to  which  we  think  we  are  entitled  is  certainly  a 
considerable  sum.  The  .services  which  we  have  rendered  T 
cannot  go  into  in  detail,  but  I  do  not  suppose  there  is  a  single 
member  of  the  public  which  has  not  some  appreciation  of  their 
magnitude.  To  the  end  of  December,  1915,  we  handled  foreign 
messages  in  transmission,  reception,  and  delivery  which  repre- 
sented in  the  aggregate  a  total  of,  in  round  figures,  over  twenty 
million  words.  As  regards  compensation,  you  are  aware  thrt 
we  had  just  completed  the  construction  of  our  Carnarvon  and 
Towyn  Stations,  and  also  in  America  the  American  Company 
had  just  erected  its  New  Brunswick  and  Belmar  Stations — all 
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of  which  represented  a  very  considerable  outlay — for  the  pur- 
pose of  opening  a  direct  telegraph  service  between  Europe  and 
America.  Trattics  during  the  period  of  the  war  have  shown 
very  considerable  increase,  and  there  is  no  doubt  whatsoever 
that  the  business  we  should  have  done  would  have  been  on  a 
very  large  scale  indeed,  and  the  profit  which  we  have  every 
reason  to  expect  we  should  have  realised  each  year  since  the 
outbreak  of  war  would  have,  in  our  estimation,  run  well  into 
five  figures.  We  are  of  opinion  that  we  should  receive  a  sub- 
stantial sum  to  compensate  us  for  this  loss,  and  we  have  every 
hope  that  the  Government  will  appreciate  the  value  which  our 
stations  and  our  services  have  been  to  the  nation  and  remu- 
nerate and  compensate  us  fairly  if  not  generously. 

Under  item  {2}  of  the  report  is  our  right  under  the  Patents 
and  Designs  Act,  1907,  to  receive  payment  from  the  Admiralty 
in  respect  of  the  use  of  our  patents  since  the  e.xpiration  of  the 
agreement  on  March  31,  1914.  We  have  supplied  the  Admiralty 
with  a  very  considerable  number  of  installations  since  the  out- 
break of  war  under  contract,  and  the  royalty  in  each  of  these 
cases  has  been  defined  and  paid ;  but  there  have  been 
infinitely  more  installations  which  were  already  fitted, 
and  others  which  have  been  constructed  by  the 
Admiralty  themselves  in  respect  of  each  of  which  a 
substantial  sum  is  payable  to  us.  We  have  every  reason  to  be- 
lieve that  a  fair  and  equitable  settlement  of  these  matters  will 
be  made  at  the  earliest  possible  moment. 

Under  Number  (3)  of  the  report  there  is  a  similar  claim 
upon  the  War  Office.  Since  the  war  the  use  of  the  company's 
patents  has  been  very  considerable  indeed.  There  has  been  an 
immense  number  of  installations  supplied  to  the  War  Office 
from  outside  sources,  and  a  very  large  number  also  manu- 
factured in  the  factories  of  the  War  Office,  all  of  which  come 
under  our  patents.  As  we  have  informed  you  in  our  rejxirt, 
this  matter  is  now  being  referred  to  the  Treasury,  and  we 
hope  that  ere  long  this  matter  will  be  disposed  of. 

The  Chairman  dealt  at  length  with  the  fourth  item,  namely, 
payment  from  the, Post  Office  for  compensation  in  respect  ot 
their  withdrawal  from  the  contract  for  the  Imperial  chain  of 
stations.  He  went  in  detail  into  all  the  circumstances  prior 
to  the  offer  of  the  Government  to  reinstate  the  contract  and  the 
Ixjard's  refusal  to  accede  to  this,  and  intimated  that  the  claim 
for  compensation  might  be  pursued   in  the  Courts. 

In  conclusion,  he  announced  at  the  general  meeting  of  the 
Marconi  International  Marine  Communication  Co.,  that  in 
the  very  near  future  Mr.  Marconi  would  introduce  a  new  inde- 
pendent and  very  simple  installation,  to  be  worked  from  the 
bridge  of  a  ship,  which  would  put  an  end  to  all  danger  of 
collision  at  sea  in  darkness  or  in  fog.  (.Applause.)  This  repre- 
.sented  but  a  part  of  Mr.  Marconi's  latest  work.  It  was  his 
belief  that  the  new  inventions  would  prove  as  epoch-making  in 
the  progress  of  the  art  of  wirele-.s  te'egraphy  as  was  in  1900 
the  now  world-famous  patent  known  as  the  four  sevens.  (Ap- 
plause.) 

Captain  Sankey,  in  seconding  the  resolution,  said  share- 
holders usually  expected  important  information  at  the  annual 
meeting,  and  this  year  they  had  not  been  disappointed.  They 
had  also  had  some  sort  of  indication  of  the  difficulties  that  the 
directors,  and  particularly  the  managing  director,  had  had  in 
working  the  affairs  of  the  company,  and  he  would  like  to 
express  his  great  admiration  for  the  chairman's  great  strength 
and  absolute  honesty  of  purpose  as  well  as  the  straightforward 
w?iy  in  which  he  dealt  with  every  matter.  Shareholders  could 
absolutely  rely  upon  the  way  in  which  the  business  was  con- 
ducted. The  fact  that  20,000,000  words  had  been  conveyed  by 
their  company  since  the  beginning  of  the  war  was  a  very 
great  achievement. 

The  report  was  unanimously  adopted  after  some  compli- 
mentary   speeches    from    shareholders. 


TREDEGAR    IRON   AND   COAL   CO. 

The  ordinary  general  meeting  of  the  Tredegar  Iron  and  Coal 
Co.,  Ltd.,  was  held  at  the  offices  of  the  company,  60,  Fenchurch 
Street,  K.(".,  on  Friday,  Lord  Aberconway  (chairman  of  the 
company)   presiding. 

The  Secretary  (Mr.  H.  O.  Monkley)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  figures  of  the  balance-sheet  and  re- 
port present  much  the  same  figures  as  last  year,  with  the  excep- 
tion of  an  extra  2%  per  cent,  bonus,  which  the  shareholders 
get  out  of  the  extra  profits,  and  there  is  also  an  increase  in 
the  amount  carried  forward.  Among  the  general  features  of 
the  year,  perhaps  the  most  remarkable  is  the  decrease  in  out- 
put, amounting  to  something  like  132,000  tons.  When  you  cim- 
sider  that  covers  not  only  the  old  Tredegar  but  the  Oakdale 
and  Markham  Collieries,  you  will  see  how  vitally  the  coal  trade 
has  been  affected  for  the  worse  by  the  conditions  of  the  war. 
There  has  first  been  a  large  reduction  in  the  output  owing  to 
the  absence  of  the  men  in  the  Army.  The  company  has  lost 
many  thousands  of  good  coal-getters,  and,  on  the  other  hand, 
we  have  voluntarily  paid  no  less  than  j^24,ooo  to  the  dependents 
of  the  men  who  have  gone  to  the  front.  Then  we  have  had  to 
meet  the  increased  cost  of  stores.  I'itwood  has  become  a  very 
costly  item.  The  increased  costs  of  stores 'and  pitwcxid  alone 
cost  £6i,(Mxi  for  the  year,  and  this  is  something  like  a  53  per 
cent,    increase  on   the   previous   cojt.     In    addition   to   th:it,   we 


have  had  to  advance  the  wages,  and  with  the  war  bonus  this 
comes  to  a  total  of  ^i  16,000  for  the  year,  and  I  might  remind 
you  that  the  wages  are  now  double  those  of  the  old  standard 
rate.  The  Government  recently,  as  the  result  of  an  agitation 
among  the  men,  came  down  and  conceded  the  most  recent  de- 
mands of  the  men,  without  consulting  employers,  and  in  abso- 
lute defiance  of  the  old  agreement  granted  an  extra  15  per  cent, 
to  the  men.  As  you  know,  we  are  under  very  heavy  obligations 
as  to  the  excess  profits  tax  ;  and  although  none  of  us  dispute 
the  fairness  of  the  principle  that  nobody  ought  to  make  profits 
out  of  the  war,  we,  like  all  other  concerns  more  or  less,  are 
suffering  from  this  fact  that  there  is  less  and  less  incentive  to 
keep  costs  on  a  low  scale  when  the  greater  part  of  otir  ex- 
cess earnings  are  taken  by  the  Chancellor  of  the  Exchequer. 
Then  we  have  had,  of  course,  to  meet  great  difficulties  in  the 
sales  department,  and  perhaps  the  outstanding  feature  of  the 
year  is  the  interference  and  control  over  sales  and  prices 
exercised  by  the  Government.  In  the  first  place,  we  have  had 
the  licensing  of  shipments.  For  many  months  we  have  not  been 
able  to  ship  away  coal  abroad  without  speci.ul  licence  from 
the  Hoard  of  Trade,  and  that  interferes  very  largely  with 
merchant  business.  Thus  we  have  had  the  intervention  of  the 
Government  between  collieries  and  their  customers  under  the 
Limitation  of  Coal  Prices  Act — an  Act  of  which  I  thoroughly 
approve,  and  which  we  have  now  had  for  many  months  in 
operation.  It  restricts  the  price  to  home  consumers,  and  at  the 
s.ime  time  leaves  a  fair  margin  of  profit  to  the  collieries.  This 
has  been  followed  by  restrictions  of  coke  prices,  which  have 
been  imposed  by  the  Munitions  Ministry  in  order  to  enable 
makers  of  pig-iron  to  turn  out  their  produce  at  a  reasonable 
profit.  This  has  been  followed  by  a  restriction  of  price  for 
the  French  markets,  and,  .the  price  of  coal  to  Italy  has  also 
been  settled  by  the  Oo'*ernniient  under  thfc  control  of  the 
Admiralty,  and  I  should  not  be  surprised  if  ^in  the  next  few 
days  a  further  control  is  put  into  force,  and  that  the  Govern- 
ment will  appropriate  all  the  excess,  the  difference  between  the 
limited  price  of  coal  as  allowed  in  this  country  and  the  prices 
which  we  are  getting  from  the  foreigner,  whether  a  neutral  or 
Ally.  To  give  you  an  idea  of  some  of  the  difficulties  with 
which  our  sales  department  has  to  contend,  and  to  show  the 
fluctuations  of  freight  and  tonnage  as  well  as  of  coal  prices — 
I  say  tonnage  because  it  is  very  difficult  .sometimes  to  know 
whether  we  can  fix  a  ship  at  all,  as  sometimes  ships  come  in 
in  plenty  and  sometimes  it  is  almost  impossible  to  get  a  ship 
even  at  a  high  freight.  With  regard  to  the  price  of  coal,  large 
coal  has  varied  during  the  past  year  from  23s.  to  38s.  nett  at 
the  pit  and  smalls  have  varied  from  8s.  4d.  to  19s.  6d.  I  defy 
any  man  to  say  from  day  to  day  what  the  price  of  coal  is 
going  to  be  three  mor.ths  hence.  When  you  turn  to  freights 
we  have  had  rates  to  Genoa  of  100s.,  which  was  against  an 
average  of  8s.  8d.  before  the  war  began.  The  freight  to  Port 
Said  was  112s.  against  6s.  2d.,  which  was  the  average  rate 
before  the  war,  and  freights  to  Gibraltar  have  been  62s.  against 
7s.  before  the  war,  and,  of  course,  there  have  been  wide 
fluctuations  between  these  limits  in  almost  every  case.  In  spite 
of  these  difficulties,  I  am  glad  to  say  that  our  sales  have  been 
most  successfully  controlled  by  Mr.  JIcNeil  at  Cardiff  and 
Mr.  Monkley  in  London,  and  I  think  we  have  nothing  but 
praise  for  the  way  in  which  these  gentlemen  have  met  the 
situation,  and  I  may  say  also  that  Mr.  TaHis  and  the  colliery 
managers  have  certainly  earned  the  gratitude  of  the  share- 
holders for  the  way  they  have  handled  the  difficult  questions 
which  have  constantly  ari.sen  between  ourselves  and  the  men. 
We  have  spared  no  rea.sonable  outlay  to  ensure  good  future 
results,  and  we  can  re.gard  the  future  of  the  company  with  the 
greatest  confidence.  We  hope  that  what  we  have  done  will 
enable  us  to  largely  increa.se  the  output  after  the  war. 
Sir  A.   Markham  seconded  the  adoption  of  the  report. 


San  P.vrkiciu  N'itr.atk  Co.,  Ltd. — This  little  company  did 
not  reopen  its  oficina  until  September  20,  yet  the  gross  profits 
of  ;f 5,101  for  the  year  ended  December  31  were  only  ;^i,2t)7 
below  those  of  the  previous  year.  Adding  ;^3,i44,  or  ;Ji,20o 
more  brought  forward,  the  total  was  within  ;^67  of  the  1914 
figures,  but  expenses  were  heavier  owing  mainly  to  stopi)age 
and  reopening  costs  having  risen  by  £t)$i  to  £3,(>J4,  and  the 
balance  carried  out  is  consequently  reduced  by  ;^4ii  to  ;^'2,683. 
As  it  was  impossible  to  meet  the  amortisation  of  the  outstand- 
ing debentures  the  redemption  was  further  jxjstponed  until 
November  15,  1916,  according  to  the  arrangement  made  a  year 
ago,  but  the  directors  promise  that  on  or  before  that  date  the 
requisite  number  of  bonds  will  be  purchased. 

.S.\NTA  Rita  Nitrate  Co.,  Ltd. — This  underti;king  is  in  the 
same  hands  as  the  San  Patricio  company,  and,  like  it,  only  re- 
opened its  oficina  on  September  30.  Trading  profits  showed  a 
small  decrease  of  ^^673  at  jf  7,977,  but  outgoings,  including  ^^224 
more  at  ^,'2,248  for  stoppage  and  reopening  expenses,  were 
reduced  by  .1^734  to  ;^4,989,  and  the  nett  balance,  including 
/io,956  brought  in,  was  ;^3,364  up  at  ;^I3,944.  In  view  of 
the  uncertainty  as  to  the  future  of  the  nitrate  market  the 
directors  transfer  £'hM)('  to  reserve,  leaving  ^£'6,132  less  at 
/'4,448  to  he  carried  forward.  Current  liabilities  are  ^f  14, 263 
up  at  /.'2o,i95,  '"''•  ""  '^it'  other  hand,  .stocte  of  nitrate  are 
£(),^i)jl  higher  at  ^24.417,.  stares  are  value<l  at  /'i2,i6o,  or 
/'3.075  more,  and  cash  has  risen  by  ^'2,955  to  ^'3,252. 
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THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 


I  H(;:i.iLcieil  ill  the  Transvnal.) 


(Witli  wUcli  are  Incorporated  tbe  Bank  of  Africa,  Ltd.,  Establiiked  1879,  and  the  National  Back  of  tbe  Oraite  River  Colony,  Ltd.,  E<tab!i>l.ed  1877,  ud 

tb:  Natal  Back,  Limited,  Ettabiiibed  1854.) 

Bankers  to  the  Union  Government  in  the  Transvaal,  the  Orange  Free  State,  and  Natal,  and  to  the  Imperial  Government. 


Subsopibed  Capital 

With  power  to  increase  to 


£Z,7S8,040 
£4,000,000 


Paid-up  Capital £2,788,040 

Reserve  Fund  , £s2S,000 


HEAD    OFPICK 
London  Offices:  Circus  Place,  London  Wall,  B.C.  ; 


117,  Cannon  Street,  B.C. 


PRETORIA. 

New  York  Office :  6,  Wall  street.  New  York. 


BALANCE    SHEET,   aist  March,  1016. 


LIABILITIES. 

Suliscrilicd  Capital—  £       «    d 

278,804  Shares  o(  £10  each  (fully  paid)        2,788,040    0    0 

ReHcive  Fund        525,000    0    0 

Notes  in  Ciiculation       1,246,283    0    0 

Deposit,  Current  and  other  Accounta         23,157,243  18    1 

Drafts    issued  on  Branches  and  Agents,  and  Acceptances 

outstandini!  at  date 1,048,958  15    1 

Rebate  on  Bills  not  yet  due 36,99t    3    1 

Bills  Receivable  on  Account  ot  Customers  3,310,167    9    9 

Profit  and   Loss    Account— Balance  undivided  at  31st  March, 

1915,  £50,585     8s   2d  ;    Net    ProHt  year  ended  31st  March, 

1916,  £190,990  17s  Id.— £221,576  5a  3d  ;  Less  Interim  Dividend 
declared.25th  November,  1915,  £83,641  48  Od.  137,935    1    3 

Contingent   liability    in   respect    of    Loans    guaranteed    and 
aocured        .. 220,675  15    1 

£32,471,298    2    4 


AHHET8. 

Cash  on  hand  and  with  Bankers,  £3,558,695  58  2d  ;  Bemittance* 

in  Transit,  £1,054,661  17a  Id;  Native  Oold  on  hand  and  in 

Transit,  £108,746  3s  6d         

Money  in  London  at  call  and  short  notice  against  securitica    . . 

British  and  Colonial  Government  and  other  Securities  (in- 
cludini!  Stock  lodged  with  the  Oovtrnment  of  the  Union  of 
South  Africa)         

Bills  of  Exchange 

Bank  Premises  and  other  i)ropcrtie8  in  Suntb  Africa 

Bills  Discounted,  fjoans,  etc 

Bank  Furniture  and  Fittings,  Stationery  and  Stamps     .. 

Kills  for  Collection 


a    d 


4,522,005    5    9 
1,510,574  13  11 


3,299,549  17 
4,462,933  10 
818,008  2 
14,227,831  19 
99,555  S 
3,510,167    9 


Loans  gtiarantecd  and  secured  (aa  per  contra) 


..      220,675  15    1 
£32,471,298    2    4 


PROFIT    AND    IiOBS    ACCOUNT. 


£ 
36,994 


Rebate  on  Bills  not  yet  due        

Exiwnditure,  includinR  Rents,  Rates,  Salaries,  Remunera- 
tion to  Directors  and  Auditors,  and  all  other  expenses  at 
Head  Onice  and  Branches        510,550  18    8 

Balance  carried  forward 221,576  5    5 

£768,921    7    0 


Gross  Profits  (including  Balance  nndivided  at  31st  March,  1915, 
p.  £30,585  8s  2d;,  after  deductingliiti  rest  due  on  Fixed  De- 
posits, Income  Tax,  Duly  on  Note  C  rculation,  other  Govern- 
ment Taxes.  Appropriation  to  Bank  Premises,  Furniture  and 
Fi:tinfr8,and  Stationery,  making  provision  for  losses*  contin- 
gencies, I*  depreciatioii  in  the  value  of  i:ivestmcnt  Securities 


s    d 


768,92}    7    0 
£768,921    7    0 

We  liereby  certify  that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  we  have  ex;iiniiic-<l  il;f  ;ibove  Balance  Sheet  and  have  found 
same  correct  according  to  the  Head  Office  Books  and  the  certified  Returns  received  fi'om  the  Branches  and  .Ak'cncies  of  the  Bank.  We  have  also 
examined  certified  statements  showing  the  securities  representing  tlie  Investments  of  the  Bank,  and  find  that  they  .T^ree  with  the  Balance  Sheet.  We  are 
of  opinion  that  the  above  is  a  full  and  fair  Balance  Sheet  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  viewot  the  Btat«  of  the  Bank's  affairs 
as  shown  by  the  said  Books  and  returns. 

ROBERT  BAIKIE,  Inc.-irporated  Accountant  \  Auditors 

Pretoria,  30th  May,  1916^ JOHN  DOUGALL,  Incorporated  Accountant  I  ' 


Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid  for 
the    6    months    ended    30th      September,    1915,    absorljed 

£85,641  4s.) 167,282    8  0 

Pension  Fund  10,000    0  0 

Balance  to  be  carried  forward 44,293  17  3 

£221,576    5  3 


APPROPRIATION. 

£       s.  d. 


Balance  of  Profit  and  Loss  Account . 


fad 
221,576    5    i 


£221,576    5    3 


PUBLIC    INCOME     AND    EXPENDITURE. 


The   following   are    the   receipts   into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  June  24,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 


Total  Receipts 

into  the 
Exchequer  from 


April  1,  1916,  to, April  i;  1915,  to 
June  24,  1916.  I   June  26,  1915 


Balances   in    Exchequer   on 
April  I — 

Bank  of  Engl.tnd   

Bank  ot  Ireland 


Revenus. 

Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  .Advances  for  Bullion 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,   1919 

For  5%  Excheq  uer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  War  Expenditure  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills) 
£209,974,000  in  1916-1917  and  ;f  199,713,000  in 
1915-1916)  


Total . 


25,111,065 
463  941 


25,575,006 


15,137,000 
11,360,000 
7,093,000 
1.555,000 
300,000 

19,338,000 

5,404,000 

60,000 

6,000,000 

IIO,COO 

13.389 
1,592.239 


67,962,628 


93.53/',634 
1,000,000 


424 

i7,i53.coo 

75.391,000 

22,826,600 

8,82l,coo 

r3.05o,coo 


239.974,000 


471.753,65s 


81,898,728 
1,552.224 

83.450.952 

9,481,000 
13,231,000 
8,858,000 
1,292,000 
310,000 

10,569.000 

40,000 

5,600,000 

110,000 


5,000 
770,599 


50,266,599 


1331717.551 

180,000 

35.300,000 

242.345 


"99.713.oco 


369,152,896 


Expenditure 

AND  OTHER   lSSUES~ 


Estimate  for 
the  Year 
1916-17. 


Total  Issues        Total  Issues 
out  of   the  Ex-i  out  of  the   Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   from 
April  1,  1916,  tol  April  1, 1915,  to 

June  24,  1916.    ,  June  26,   1915. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
6.426,674 

34,182,574 


329.0«4 
366,594,500 


£ 
7,618,382 
304.637 
2?1,C38 

1,025,5^0 

4-9.472 
238.25S.207 


Expenditure    

Other  Issues.  i 

For  Advances  for  Bullion  I 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expeiiditurej 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (Rericnipti'.n)  Act,    igio 

ITnder  Telegraph  (Money)  Act,  1913 

Under  Post  Othce  (London)  Railway  .\ct,  1913! 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8  issued  undL-r  Section 

9  of  the  Finance  Act,  150? 

Old  Sinkin.;  Fund— 1910-igil  ; 

Issued  under  the  Finance  Act,  191 1  — 

Section  16  (1)  (6) 

Temporary  Advances  repaid— Ways  and  MeanS' 

1916.     1      1915. 
June  24.     June  26. 
Balances  in  Exchequer— I        £       \         £- 

Bank  of  England 24,682.407'  75,857,281 

Bank  of  Ireland i    i,38o,68ti|      973,362 


408,545,106  ! 

248,004,296 

1,340,000 

320,COO 

30.457 . 
32,565,000 

30.457 

26,565,000 

130,000 

50,000 

16,395,500 
700,000 

250,020 

10,000  . 

27,000 

30,000 
3,000,000 


30,000 


445>69o,563 


26,063,095 


292.3*2.253 


76,830.643 


Total 471.753.658  369,152.896 

Memo.— Treasury  Bills  outstanding  on  June  z.i,  1916  ....  *;f 743,666,000. 
*  Includes  £2iMj.ooo  the  proceeds  of  which  were  not  carried  to  tte  Exchequer 
within  the  petiod  of  the  Account. 
Treasury,  June  26,  1916. 
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THE  YOKUHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Bnbsorlbad  Capital       Yen  «8,000,000 

Capital  Paid  Up Ten  30,000,000 

Baierve  Fund        Yen  20,400,000 


Antang-Hsleo. 

Bombay, 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden). 

Hankow. 


HtadOffict:  YOKOHAMA, 

Branches  and  Agtncits  at 


Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

Liaoyang. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newcbang. 
New  York. 
Osaka. 
Peking. 


Shanghai. 

Sydney. 
Tiehling, 
Tientsin. 
Tokyo. 


Ryojun  (Port  Arthur)  Tsinanfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Pzchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDPlicatlon. 

London  Office  :  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches : 

INDIA,    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  cuppent  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

BANK  OF   IVIONTREAL.  ""^a— ^ 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

President  -       -  ...  .       .        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -       -  MONTREAL. 

General  Manayer       ■        -        -        Sir  FREDERICK  WILLIAMS-TAYLOR,  LL.D. 

Assistant  General  Manager A.  D.  RRAITHWAITR. 

Branches  and  Ayencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spckane  in  the  United  States. 

London  Offlcea:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee:    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIDER     ESQ. 
GEORGE    CYRIL     CASSELS.     ManaKer. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  B;ink  und(^rt;ik«rs  Monei.iry  Business  with  all  Allied  and  Neutral  countries,  and  wilh 
its  numerous  broithes  offers  excefitional  fncilit'es  for  tUe  transaction  of  a  foner.d  banking 
business  in  Canada,  Newfoundland  and  the  United  States. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Willi 
and  Settlements. 

TrutteeB  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds   granted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2.000.000 

BRANXHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesi,  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE — Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1S26.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4  12$.  per  cent, 
according  to  duration. 

Head  Office  s'i,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 
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STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Prorincei  to  the 
Imperial  Government  fn  South  A.frlca,  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
BE8BRVE  FUND  .. 
UNCALLED    CAPITAL 


Wmi  Reierson  Arbulhnot.  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

IC.C.M.G. 
Robert  E.  Dickinson,  Esq. 
}ames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1.548,625 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.CG.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.G. 

Harnburg  Agency;  27,  ALSTERDAMM. 

New  York  Asency :    55,   WALL    STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION    OF   BANKING   BU.SINESS   transacted  with  the  Cape  Province, 

Natal,   OraiiKe     Free    stale,   Transvaal,    Rhodesia.    Nyasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar,  PortUi,'uese  East  Africa.  South-West  Africa  Protectorate  and  the  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  uiay  De  ascertained  on  application, 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

t.ETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Tranches  and  Agencies  ol  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  worid. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
f'UKCHASE  and  SALE  of  Stocks  and  Shares  effected. 
OIVIDENDS,  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  OMictrs  0/  the  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..  £i,ooo,coo.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACECHURCH   STREET,  LONDON,  E.G. 
Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 


F.  R.  S.  BALFOUR 
I.  H.  BRODIE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Dopotits  received  at  rates  which  may  be  obtained  on  application 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares- 


ALU      KINDS      OF      BANKING      BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts,  LIMITED 

Authorised    Capital,  £1,000,000.  Shares  Issued,  700.000. 

Shareholders,  4,000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approvHd  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call   for  Special   Booklet  to 
HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.G. 

73  Branches  tkrouglwtit  the  United  Kingdom.  a  u  !v  rn 


The  UNION  BANK  of  AUSTRALIA 

ESTABLISHKD   1837.  LIMITED.  INCORPORATED  18^0. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital, /2, 000,000;  Reserve  Fund,  £1,960,000  ;  together   £3,960,000 

Reserve  liiability  of  Proprietors ■. 4,000.000 

Total  Capital  and  Reserves £7,^0,000 

HEAD  OFFICE  -        -         -        71 ,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Domini^n  of  New  Zealand. 

TELEGKAPHlt^  REMIITANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ^re  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  aDplication. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OHice— 71  Old  Bio.d  Street.  E.C. 

Subscribed  Capital         £1,276.747     10    O 

Paid  upCapital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  354,791        5    3 

Reserve  Liability  of  Proprietors       ..  ..  606,962    10    O 

REMITTANCKS  made  by  CABLE. 
DRAFTS,  LLTTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  ma.y  be  ascertained 

on  application,  and   Banking   Business    of   every  description   conducted 

with  Australia. 


BANKS. 


UNION      BANK     OF     CANADA. 

iNcoiii'oaATED  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL ts.ooo.ooo 

REST    AND    UNDIVIDED    PROFITS »3.6od,oo» 

TOTAL   ASSETS   OVER t9». 000,000 

Bank  has  over  8OO  Branches  in  Canada  and  Agents  in  the  principal 
cities  in  Amerioa, 
London  Committee:  — 
J.  Leigh  Wood.  Etq..  C.M.C.;  Hon.  Sidney  Peel;  F.  W.  Aihe,  Etq. 

Depoalts  Received  for  fixed  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

London  Oflloet:  C.  PRINCES  STREET,  E.G..  ap4    6.  HAYMARKET,  S.W. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £24,000,000. 


Chairman  : 

The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   hid 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS.  General  Manager. 

PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

For  particuiat:,  address  the  

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  PouUry,  E.C.  "-TD., 

FOUNDED      1848  FUNDS     tI0.500.00O. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Offick  :    &T.   Mii.nRKO's  House,  Poulthy,  London,  E.C. 


NO  DELUDING  PEACE. 


By  A.  J.  WILSON. 


One  Shilling  nett.     By  post  ///J 
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"THE    INVESTORS     REVIEW,' 
Norfolk  House,  Norfolk  Street.  W.G. 


Vol. 


XXXVIII. 


-No.  966.        SATURDAY,  JULY  8,  1916. 


AB«<litered  ai  a'\ 
k    Newipapcri    J 


Price  6d. 


I 


PUBLISHERS'    NOTICES. 

Ube  SnVeStOVS'  IReVieW  is  a  subscription  Joumal,  and  will 
;be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
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authenticated  by  the  name  and  address  of  the  writer. 
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ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Shiiiing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuti 
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For  a  fee    of  One  Guinea  per  annum  paid  iu  advance. 
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taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  di£ferent. 


Passing   Events. 


has  condemned  them  to  for  centuries  when  this  war  is 
over. 


Lord  Joicey  is  reported  to  have  said  in  the  House 
■of  Lords,  on  Tuesday,  that  "  the  policy  of  creating 
small  holdings  throughout  the  country  had  not  been 
.successful,"  and  that  "  the  produce  of  the  soil  was  more 
likely  to  be  increased  on  large  farms  than  on  small 
ones."  Perhaps  from  a  wealthy  colliery  proprietor  this 
is  the  opinion  to  be  expected,  but  it  is  not  consonant 
with  experience,  nor  yet  a  view  likely  to  be  useful  to 
perplexed  reformers  and  worried  politicians,  before 
whose  eyes  ever  flits  the  vision  of  a  returned  army  de- 
manding the  land,  and  the  right,  not  the  favour,  to  live 
upon  it  and  by  it.  How  wrong  Lord  Joicey  is,  how 
•dangerous  for  our  future  domestic  peace  the  accept- 
ance of  his  views  would  be,  can  be  partly  guessed  by 
what  Mr.  A.  H.  D.  Acland  says  and  quotes  in  his 
^general  introduction  to  the  rural  report  of  the  Land 
Enquiry  Committee.  Mr.  Acland  is  probably  a  greater 
authority  on  rural  England  even  than  Lord  Joicey  is 
on  coal  mining,  and  he  endorses  the  statement  that 
"  land  which  a  few  years  ago  was  producing  at  the 
outside  ;^io  worth  of  foodstuffs  to  the  acre  when  culti- 
vated in  large  farms  is  now  producing  anything  up  to 
_;^ioo  worth."  It  stands  to  reason  that  this  should  be 
so.  Land  varies  in  quality  doubtless,  and  some  land 
may  not  be  worth  subjecting  to  intensive  cultivation, 
hut  large  areas  are  so,  and  the  day  is  near  when,  culti- 
vated to  their  utmost  capacity,  they  may  be.  We  may 
■even  have  to  neglect  coal  mining  to  grow  our  own  food. 
Why  cannot  our  wise  men  look  the  land  question 
squarely  in  the  face,  and  accept  the  one  and  only 
remedy?  Grants  from  the  State  will  be  only  wasted, 
allotments,  cottages  with  plots,  small  holdings  on — 
temporary — easy  tenure,  all  nostrums  of  that  kind  are 
of  no  avail.  The  feudal  landowner  must  come  down 
from  his  pedestal  and  assent  to  the  parcelment  of  his 
estate,  if  it  should  be  a  too  large  estate,  or  to  a  partner- 
ship on  equitable  terms  between  himself  as  former 
Dri\ileged  owner  of  the  soil  and  the  farmers  and 
labourers  as  cultivators  thereof.  If  the  landowner  will 
not  do  that  then  he  stands  in  great  danger  of  becoming: 
the  first  \ictim  of  the  revolution  he  is  doing  his  best 
hv  his  obstinacy  and  oride  of  privilege  to  provoke.  For 
the  diminishing  rural  population  of  England  will  not 
resume  the  dreary,  prospectless  life  our  land   system 


Our  Post  OfKce  Department  has  come  very  well  out 
of  the  war  strain.  Not  only  did  it  nett  a  profit  of 
;^3. 300,000  in  the  year  closed  March  31  last,  but  it  did 
a  fine  investment  business  for  behoof  of  the  Treasury, 
and  organised  and  carried  out  a  mail  and  parcels  ser- 
vice for  the  troops  in  the  field  that  must  have  made 
said  troops  the  envy  of  their  Allies.  Satisfactory  also 
was  the  yield  of  the  new  taxation  at  all  points  except' 
telephones.  Instead  of  producing  an  extra  ;^205,ooo, 
the  extra  penny  levied  upon  telephone  messages  gave 
only  ;^i  15,000.  Therefore,  that  penny  will  have  to 
come  off.  In  other  directions  thoug^h  Mr.  McKenna 
has  done  well  and  shrewdly.  As  Mr.  J.  A.  Pease  ex- 
plained, the  total  additional  charges  imposed  last 
autumn  were  estimated  to  yield  ^^928, 000,  and  they 
actually  gave  over  ;^i, 000,000,  notwithstanding  the 
failure  of  the  telephones.  Long  may  the  elasticity  con- 
tinue, for  the  money  will  all  be"  required,  fine  the 
Germans  as  we  may. 


Some  improvement  is  shown  in  the  finances  of  South 
Australia,  but  they  are  still  far  from  satisfactory. 
Revenue  for  the  year  to  June  30  amounted  to 
;^4. 355.000,  an  increase  of  ;^382,ooo,  but,  neverthe- 
less, the  deficit  is  almost  ;^40o,ooo,  against  ;^47o,ooo 
for  the  previous  12  months.  That  is  a  heavy  difference 
for  a  comparatively  small  population  to'face,  and  piling 
up  debt  in  the  way  indicated  merely  postpones  the  evil 
day  of  reckoning.  Surely  it  ought  to  be  possible  for 
the  people  to  cut  their  coat  more  in  accordance  with 
their  cloth,  and  they  are  only  creating  trouble  for  them- 
selves by  neglecting  the  commonest  dictates  of  pru- 
dence. .  It  is  said  that  the  deficiency  is  mainly  due  to 
the  shortage  of  railway  revenue,  caused  by  limited 
freight,  which  means  that  a  large  quantity  of  wheat  has 
not  yet  been  carried  to  the  seaboard.  This  ought  to 
prove  a  useful  asset  in.  the  course  of  the  next  few 
months,  and  as  the  prospects  for  the  coming  year  are 
said  to  be  much  brighter  all  round,  we  can  only  hope 
that  the  position  will  very  materially  improve  before 
long.  New  South  Wales  had  a  revenue  of  ;^i9,623,ooo, 
an  increase  of  :£"595,ooo  over  the  previous  year,  but  the 
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cabled  summary  does  not  mention  the  expenditure,  and 
we  cannot  say  at  present  how  the  budget  balances. 
Queensland  obtained  an  increase  of  ;^503,ooo  in 
revenue,  which  amounted  to  ;^7, 706,000,  but  expendi- 
ture was  ;£4ji,ooo  higher  at  ;^'7,67i,ooo,  and  the 
surplus  comes  out  at  ;£v35)Ooo,  against  ;^3,ooo  last 
year.  That  is  all  to  the  good,  but  we  shall  have  to  go 
into  the  figures  more  closely  when  the  complete  returns 
are  available. 


A  circular  has  lx.'en  issued  to  its  shareholders  by  the 
New  Zealand  Shipping  Co.  stating  that  it  is  proposed 
to  amalgamate  with  the  P.  and  O.  on  the  basis  of  an 
exchange  of  each  ;£,'io  ordinary  share  of  the  New 
Zealand  Co.  for  ;^'io  of  P.  and  O.  deferred  stock.  As 
the  current  price  of  the  latter  is  about  ^^33,  this  means 
that  the  value  put  upon  the  assets  of  the  New  Zealand 
Co.  is  over  three  times  the  nominal  capital,  and  the 
■  news  was  promptly  followed  by  a  rise  of  over  £1 1  in 
the  price  of  the  New  Zealand  shares  to  that  level.  The 
P.  and  O.  stock  to  be  given  in  exchange  for  the  shares 
will  rank  pari  passu  with  the  existing  deferred  stock 
for  the  final  dividend  which  will  be  declared  early  in 
December,  but  will  not  participate  in  the  interim  divi- 
dend already  paid,  and  it  is  stated  that  the  New 
Zealand  Co.  will  not  declare  any  further  dividend  pend- 
ing the  completion  of  the  transfer.  In  recent  vears  the 
New  Zealand  Co.  has  paid  8  per  cent,  on  its  ordinary 
shares,,  while  for  the  year  ended  September  30  last  the 
P.  and  O.  paid  10  per  cent,  and  a  bonus  of  5  per 
cent.,  tax  free,  and  the  interim  payment  in  April  last 
was  raised  from  10  per  cent,  to  12  per  cent.  Owing 
to  many  of  their  vessels  having  been  taken  by  the 
Government  early  in  the  war  neither  company  has 
participated  in  the  sensational  increase  in  profits  shown 
by  most  shipping  undertakings.  Both,  however,  are 
substantial  undertakings  with  good  records,  and  the 
amalgamation  should  prove  of  mutual  advantage. 


On  more  than  one  occasion  we  have  called  attention 
to  the  large  amounts  Japan  has  expended  recently  in 
paying  off  her  external  debt,  and  another  operation  of 
the  same  kind  has  just  been  completed.  In  1913  she 
issued  200  million  francs  (;^8,ooo,ooo)  of  Exchequer 
bonds  in  Paris,  and  during  the  past  few  weeks  more 
than  half  the  outstanding  amount  has  l>een  bought  up 
and  cancelled.  The  deal  has  evidently  been  carried 
out  partly  in  connection  with  the  French  Government's 
scheme  for  mobilising  all  securities  realisable  abroad, 
and  it  has  no  doubt  contributed  to  the  improvement  in 
the  Paris  cheque,  so  that  it  has  achieved  a  double 
purpose.  Since  the  splendidly  organised  reduction  of 
the  German  stronghold  at  Kiao-Chou  Japan  has  had  no 
active  participation  in  the  war,  except  in  the  way  of 
providing  munitions  to  Russia,  and  that  has  proved 
greatly  to  her  material  and  financial  advantage.  But 
she  has  helped  indirectly  in  other  ways,  and  especially 
by  redeeming  loans  when  the  money  is  so  urgently 
required  in  other  directions. 


Cables  both  from  New  York  and  Shanghai  speak 
of  fairly  large  loans  being  arranged  between  American 
financiers  and  China,  but  although  the  United  States 
has  for  a  long  time  desired  to  secure  a  larger  share 
in  the  development  of  what  used  to  be  called  the 
Celestial  Empire,  it  may  be  doubted  whether  any 
definite  agreements  have  yet  been  arrived  at,  or  are 
likely  to  be,  in  the  immediate  future.  For  one  thing, 
the  times  are  not  propitious  for  such  operations.  Con- 
ditions in  China  are  apparently  improving,  but  they 
arc  still  very  unsettled,  with  the  power  of  the  Central 
Government  very  much  restricted,  if  not  actually  in 
abeyance,  and  it  is  difficult  to  see  what  security  could 
be  given  at  present  for  fresh  loans.  When  our  hands 
are  less  full  we  shall  doubtless  try  to  straighten  things 
out  a  bit,  and  we  are  not  surprised  to  hear  that  the 
Americans  are  desirous  of  British  participation  in  the 
projected  loans,  but  we  are  afraid  they  must  wait  till 
a  more  favourable  season. 


By  a  v<ne  of  67  to  25,  the  House  of  Commons  refused, 
on  the  second  reading  of  the  South-Eastern  and  Chat- 
ham Railway  Co. 's  Hill,  to  permit  of  ;^'i67,ooo  being 
spent  on  repairing  Charing  Cross  bridge.  Mr.  John 
Burns,  who  made  one  of  his  rare  public  appearances  in 
these  days,  led  the  opposition  to  the  Bill  mainly  on 
the  ground  that  the  bridge  is  a  "  disfiguring 
monstrosity,"  and  the  sooner  it  can  be  wiped  out  of 
existence  the  better,  in  order  to  make  room  for  a  more 
aesthetic  structure.  If  a  large  sum  of  money  were 
spent  in  patching  it  up  any  improvement  would  be  in- 
definitely postponed.  A  fine  scheme  was  suggested  for 
rebuilding  the  bridge  and,  at  the  same  time,  shifting 
Charing  Cross  Station — whose  only  redeeming  feature, 
according  to  Mr.  Burns,  emerged  when  it  fell  down — 
to  the  south  side  of  the  river  and  linking  it  up  with  the 
present  terminus  of  the  South-Western  at  Waterloo. 
It  would  be  a  fine  object  to  achieve,  but  we  are  afraid 
that  conditions  in  the  money  market  will  prevent  such 
a  costly  undertaking  from  being  realised  for  many  years 
to  come,  and,  in  the  meantime,  we  can  only  hope  that 
no  accident  will  happen  owing  to  the  weakness  of  the 
existing  structure,  under  the  strain  of  the  extra  war 
traffic  which  it  has  to  carrv. 


.-Vn  excellent  report  is  issued  by  the  General  Electric 
Co.  for  the  year  ended  March  31,  although  the  com- 
pany has  had  to  work  under  great  ditHcultics.  N'o  less 
than  1,500  experienced  members  of  its  staff  are  serv- 
uig  at  the  front  and  had  to  be  replaced  by  untrained 
substitutes,  while  the  dilliculty  in  obtaining  new 
machinery,  or  of  adapting  existing  plant  to  the  produc- 
tion of  new  articles  required  for  war  purposes',  caused 
a  certain  amount  of  disorganisation.  Notwithstanding 
these  drawbacks,  however,  the  nett  profits  were  in- 
creased by  ;£'3i,397  to  £1^,27$^  and  after  providing 
for  debenture  interest  and  writing  off  ;£,'ig,26o,  or 
;^8,405  more,  for  depreciation,  the  disposable  surplus, 
including  ;^36,70i  brought  in,  was  ;£.67,694  up  at 
;^205,7i6.  The  dividend  on  the  ordinary  shares  is 
kept  at  10  per  cent.,  but  ;£,'40,ooo  is  transferred  to 
reserve,  compared  with  _£,'20,ooo  put  to  that  fund  and 
;^i3,82i  written  off  for  balance  of  expenses  of  new 
issue  a  year  ago.  (Grants  to  dependents  of  men  on 
active  service  took  ;£^i2,962,  or  ;^r5,48o  more  than  in 
the  previous  year,  and  the  balance  carried  forward  is 
y^i  1,352  higher  at  ;£,4^'053-  Capital  expenditure  on 
the  freehold  land  and  buildings,  Jess  depreciation,^ 
amounted  to  ;£?!  1,507,  making  a  total  of  ;£r2o8,2'36, 
while  ^13,173  was  spent  on  the  Kingsway  site  and 
building,  increasing  the  cost  to  £52,jq.\.  Fixed  plant 
and  machinery  is  ^^30,746  up  on  balance  at  ;^io2,362,, 
and  the  Carbon  Works  extensions  account  ;£r22,078  up 
at  ;^34,776.  Debtors  owe  ;^572,959,  or  ^^28,128 
more,  and  stocks  are  ;^5i,i73  larger  at  ;^492,o83,. 
against  an  increase  of  ;£a 36,298  to  ;£'4o6,oo9  in  sundry 
creditors.  Cash  has  been  reduced  by  ;£"36,5('io  to 
;^ii5,i6o,  but  the  holding  of  Government  securities 
has  risen  by  ;^68,379  *o  ^'252,523.  and  trade  invest- 
ments are  ;^23,654  up  at  ;^"357,835.  Loose  plant,  fix- 
tures and  installations,  and  goodwill  and  patents  were 
written  down  some  years  ago  to  the  nominal  figure  of 
£1  each,  and  the  company's  position  is  decidedly 
good.  Some  particulars  are  given  of  the  various 
undertakings  included  in  the  item  of  trade  investments, 
and  it  is  very  satisfactory  to  note  that  any  shares 
allotted  to  the  company  for  consideration  other  than 
cash  have  not  been  included  in  the  b.alance-sheet. 


An  important  fusion  of  interests  in  the  Welsh  coat 
trade  is  announced.  The  Consolidated  Cambrian,  Ltd., 
acting  in  conjunction  with  Lord  Rhondda  and  Mr. 
A.  Mitchelson,  of  Cardiff  and  London,  has  secured  a 
controlling  interest  in  D.  Davis  and  Sons,  Ltd.,  by 
purchase  of  the  principal  holdings,  and  now  offers  to 
buy  out  the  whole  of  the  remaining  shares  at  47s.  6d. 
apiece.  It  is  stated  that  the  sum  involved  is  approxi- 
mately ;^2,ooo,C)00.  Under  normal  conditions  the 
joint  production  of  the  Cambrian  and  Davis  collieries 
amounts   to   about   5,000,000   tons   of   steam  coal  per 
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annum,  and  it  is  iioped  that  the  eUmination  of  com- 
petition coupled  with  the  advantages  resulting  from  a 
uniform  sales  policy  will  be  to  the  benefit  of  both 
concerns.  Mr.  Frederick  L.  Davis,  who  has  been 
chairman  of  Davis  and  Sons,  Ltd.,  for  many  years, 
retires  along  with  four  other  directors ;  Lord  Rhondda 
will  take  his  place,  and  the  other  new  directors  are 
Messrs.  F.  S.  Cartwright,  Leonard  W.  Llewellyn,  A. 
Mitchelson,  and  Peter  H.  Thomas.  Lord  Rhondda 
denies  that  the  new  combine  is  in  any  way  aimed 
against  the  Triple  Industrial  Alliance,  and  no  shipping 
interests  are  associated  with  it.  We  may  mention  that 
Davis  and  Sons,  Ltd.,  formed  in  1890,  has  an  issued 
capital  of  ;£787,5oo  ordinary  and  ;^"ioo,ooo  preference 
shares,  and  has  paid  10  per  cent,  'dividends  for  many 
\ears.  The  Cambrian  was  established  in  1913,  and 
has  an  issued  capital  of  ;^i,79i,20o,  on  which  the 
dividend  last  year  was  15  per  cent.  This  process  of 
trustification,  we  suppose,  must  go  on,  and  may  be 
all  to  the  good  if  it  leads  to  increased  efficiency. 


II 


I 


A  very  substantial  expansion  in  profits  is  shown  by 
the   British   Thomson-Houston   Co.    for    1915,    part  of 
which,  however,  would  seem  to  be  due  to  exceptional 
circumstances.      At   the  end  of   last   year  it   was    im- 
possible   to    take    an    inventory    at    the    Rugby    main 
factory   owing   to  the   depletion   of  the  staff,   and   the 
stocks    were    taken    at    the    book    value,    which    the 
directors  stated  was  probably  below  the  actual  value. 
On   this   occasion,    however,   the   usual   inventory   has 
been   taken,  and   the   figures   show   a   considerable  in- 
crease over  the  book  value  which  has,  of  course,  gone 
to  swell  the  profit  balance.     Nett  profits  consequently 
show   an   improvement   of  no  less    than   ;^i3i,493   at 
;£"262,36i,  and  after  providing  for  debenture  and  other 
interest  and  adding  ^13,7^8,  or  ;^854  more,  brought 
forward,   the  available   total  was  ;£'i3i,i29   larger  at 
;£^2i8,236.     The  company,  however,  is  so  heavily  over- 
capitalised  that   even   with   this    decided  progress   the 
directors  do  not  yet  feel  able  to  resume  the  payment  of 
dividends     on     the     preference     shares,     which     have 
received    nothing    since    February,    1904.      Instead    of 
making  a  distribution,  the  position  of  the  company  is 
strengthened  by  writing  ;^.'J.o,7i8,    or  ^"10,906   more, 
off     goodwill,     patents     and     licences,     ^60,000,     or 
;^29,s6o  more,  off  plant,  and  ;^9,742,  or  ;^rs,393  more, 
off    apparatus    supplies,     &c.,    together    with    slightly 
larger    amounts    ofi    investments    and    furniture.       In 
addition  ;^25,ooo  is  set  aside  as  reserve  against  raw 
materials,   making  altogether  ;^i44,878   stowed    away 
as    against    /^73,309    in    the   previous    year,    and    the 
balance   carried   forward  is   increased   bv   ;^59,56i    to 
£73<359  in   order  to  provide  for  excess   profits   duty. 
Goodwill,  patents  and  licences  have  now  been  brought 
down  to  the  round  ;^ioo,ooo,  but  the  nett  reduction  in 
the  cost  of  factories  is  only  £5,727  at  ;^8g2,273,  while 
apparatus  supplies,  meters,  &c.,  have  risen  by  ;;^S3,796 
to   y?6o5,3i4.     Shares  and   debentures  held,   including 
at  par  value  certain  shares  received  in  payment  of  con- 
tracts, have  been  reduced  by  ;^i3,ooo  to  ;^95,ooo,  but 
sundry     debtors,     retention    monevs,     &c. ,     come     to 
;^674,372,    or    ;^i98,203    more,    and    cash    is    ;^8,463 
higher  at  ;;C63,668.     On  the  other  hand,   the  debt  due 
to  the  General  Electric  Co.  of  New  York  has  risen  by 
^^85,225    to    ;^r,o5i,88o,    and    current    liabilities    are 
;^73-25.3  "P  at  £3oo<€>85<  but  the  loan  secured  on  part 
of  the   shares   held  has  been   reduced   bv   ;^ro,ooo   to 
;£:20,ooo.     A  further  ;^4,24o  of  the  4^  per  cent,  deben- 
ture stock  was  paid  off  during  the  year,  and  since  the 
closing    of   the    books    another   ^^4,240   has    been    re- 
deemed,   leaving    the    nett     amount     outstanding     at 
;^i77.735- 


i 


In  many  respects  the  reports  issued  by  American 
companies  give  more  information  than  is  usually 
furnished  by  similar  ventures  here,  but  when  it  comes 
down  to  essentials  we  often  find  that  the  former 
manage  to  say  just  nothing  at  inordinate  length.  For 
instance,  the  report  of  the  Cuban  Telephone  Co.  for 
1915     occupies     ten     pages,     without     reckoning    the 


accounts,  but  we  search  in  vain  for  any  reference  to 
some  sop  for  the  preferred  and  common  stockholders 
or  any  mention  of  the  suggested  compromise  with 
regard  to  preferred  arrears  of  dividend  which  the 
holders  rejected  some  time  ago.  When  we  turn  back 
to  the  1914  report  we  find  that  a  dividend  was  paid  on 
both  the  preferred  and  common  stocks,  but  although 
business  improved  last  year,  not  a  word  is  said  as  10 
why  no  distribution  can  be  made  on  this  occasion.  It 
is  true  that,  instead,  we  get  a  lengthy  disquisition  on 
the  general  economic  progress  of  Cuba  and  the 
development  of  the  telephone  service,  which  we  have 
found  interesting  and  informative,  but  we  are  not 
sure  that  we  should  look  at  it  with  the  same  amount 
of  detached  patience  if  we  were  stockholders.  More- 
over, it  would  take  more  time  than  it  seems  to  be 
worth  to  agree  the  essential  figures  quoted  in  the  body 
of  the  report  with  those  given  in  the  condensed  state- 
ment of  income  and  profit.  Discrepancies  appear  at 
every  turn,  and  we  do  not  propose  to  try  to  dis- 
entangle them,  so  we  give  the  comparisons  in  our 
own  way.  Gross  operating  revenue  was  $127,300 
higher  at  $1,254,069,  and  other  income  improved 
$45,500  to  $121,833.  Ojjerating  expenses  increased 
$7,160  and  interest  required  $58,000  more,  with  the 
result  that  the  nett  income  for  the  year  after  minor 
adjustments  comes  out  at  $349,455,  an  increase  of 
$105,000.  This  added  to  the  previous  surplus  makes 
a  total  of  $1,197,040,  from  which  expenses  in  con- 
nection with  the  issue  of  preferred  capital  and  un- 
collectablc  accounts,  amounting  to  $30Ij390,  are 
written  off,  leaving  a  final  surplus  of  $895,650,  or 
$146,500  more  than  at  the  end  of  the  previous  year. 
In  1914,  however,  $122,500  was  paid  away  in  divi- 
dends on  the  preferred  and  common  stocks,  and 
adjustments  of  $64,188  were  allowed  for,  after  which 
there  was  a  balance  of  $98,000  to  add  to  the 
accumulated  surplus,  raising  it  to  $749,165,  but  a 
note  was  appended  stating  that  no  portion  of  the  dis- 


D  AS6B 

TO    MEET  THE   NEEDS 
OF    LOCAL   RESIDENTS 

Route  No.  81,     Hounslow  &  VTinu^or, 

is  now  running:  on  weekdays  as  well  as 
Sundays.  This  route  connects  with  the 
Underground  at  Hounslow  Barracks  Station. 

Buses  every  60  mins.      Throughout  Fare  7d. 

For  local  munition  workers 
a  new  service. 

Roeto  No.  80,    Clapham  Common  &  Belmont, 

will  be  started  on  July  3rd.  Connects  with 
the  Underfirround  at  Clapham  Common.  The 
route  is  via  Tooting:  Broadway,  London  Road, 
Mitcham,   Angel   Hill,    Higrh    Street  Sutton. 

Buses  every  30  mins.      Throughout  Fare  6d. 

Routt  No.  1 07a,  Clapham  Common  &  Dorking. 

An  increased  service  will  be  run  between 
Clapham  Common  and  Dorking  from  July  3rd. 
This  route  connects  with  the  Underground  at 
Clapha  11  Common  and  continues  via  Tooting 
Broadway.  Merton,  North  Cheam,  Eweli, 
Epsom,  Ashtead,  Box  Hill 

FARES: 
To  Epsom,  6d.    Epsom  to  Dorking,  6d. 
Throughout  Fare        -         -         -        Is. 
Buses  every  30  minutes. 

Thf>  London  General  Omnibus  Co-,  Ltd. 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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count  and  expenses  on  securities  sold  'had  been 
charged  against  the  income  for  the  year.  So  far  as 
outsiders  can  judge  the  company  did  better  all  round 
in  1915  than  in  1914,  and  the  attempt  to  get  the 
preferred  stockholders  to  accept  a  compromise  in 
respect  of  arrears  of  dividend  appears  to  be  particu- 
larly mean.  Until  American  business  men  learn  to  run 
straight — as  one  of  their  own  publicists  was  urging 
them  to  do  the  other  day — they  have  no  more  chance 
of  seriously  challenging  Britain's  financial  supremacy, 
war  or  no  war,  than  of  flying  to  the  moon.  A  shame- 
faced statement  is  made  that  during  the  year  nearly 
$450,000  (against  $700,000  in  1914)  of  the  company's 
accumulated  cash  surplus  was  used  for  construction 
work  required  to  be  done  under  its  concessions,  but 
there  is  not  a  word  of  explanation  or  apology  for  with- 
holding the  dividend  to  which  the  preferred  stock- 
holders are  entitled.     Faugh  ! 


back  a  substantial  proportion  of  their  subscriptions — a 
first  payment  of  los.  in  the  ^  is  already  announced. 
But  the  incident  is  not  calculated  to  increase  the  public's 
respect  for  ollicial  interference  in  business  affairs  of 
which  even  the  Treasury  is  profoundly  ignorant. 


That  the  law  is  sometimes  "  a  hass  "is  rather 
forcibly  illustrated  in  the  case  of  the  Continental  Tyre 
and  Rubber  Co.,  Ltd.,  against  the  Daimler  Co.,  Ltd. 
The  Continental  Co.  has  a  capital  of  ;£'25,ooo,  in  ;£i 
shares,  of  which  24,999  ^""^  held  by  persons  residing  in 
Germany.  Bills  in  respect  of  goods  sold  to  the  Daimler 
Co.  before  the  outbreak  of  the  war  became  due  after  hos- 
tilities had  begun  between  this  country  and  Germany, 
and  the  Daimler  Co.  very  naturally  declined  to  hand 
over  the  money  to  enemy  aliens.  In  the  court  of  first 
instance  the  view  was  taken. that  the  Continental  Co., 
being  a  registered  English  company,  was  entitled  to 
recover,  and  this  decision  was  upheld  by  five  judges  in 
the  Court  of  Appeal,  that  sound  commercial  lawyer. 
Lord  Justice  Buckley  (as  he  then  was),  alone  dissenting. 
So  the  case  had  to  be  brought  before  eight  Law  Lords, 
who,  fortunately,  had  no  difficulty  in  brushing  aside 
quibbling  technicalities.  Lord  Halsbury,  in  the  course 
of  a  vigorous  judgment,  said  that  the  whole  discussion 
was  solved  by  the  simple  proposition  that  in  our  law, 
when  the  object  to  be  obtained  was  unlawful,  the  in- 
directness of  the  means  by  which  it  was  to  be  obtained 
would  not  get  rid  of  the  unlawfulness.  In  this  case 
all  the  shares,  with  one  solitary  exception,  belonged  tD 
enemy  aliens,  and  to  pay  them  money,  or  have  dealings 
with  them,  was  illegal.  To  the  plain  man  that  is  such 
obvious  commonsense  that  any  other  view  is  incom- 
prehensible, but  it  seems  very  hard  on  the  Daimler  Co. 
that  it  should  have  had  to  incur  heavy  costs,  which  may 
prove  irrecoverable,  because  six  judges  out  of  fifteen 
Regarded  a  legal  quibble  as  more  important  than  the 
interests  of  the  country. 


When  the  Treasury  decided  that  during  the  war  no 
new  issues  of  capital  should  be  made  without  its  sanc- 
tion, there  were  a  good  many  people  who  doubted  the 
wisdom  of  the  step,  although  everybody  agreed  that  it 
was  necessary  to  conserve  the  resources  of  the  country 
as  much  as  possible.  But  few  could  have  imagined  that 
Treasury  supervision  would  prove  such  a  lamentable 
fiasco.  One  of  the  first  public  issues  sanctioned  was 
that  of  the  Bleriot  Manufacturing  Aircraft  Co.,  Ltd., 
which  was  allowed  to  offer  ;^"' 100,000  for  public  sub- 
scription in  June  last  year.  The  Bleriot  machine  was 
well  known  by  name  to  the  public,  and  the  need  for  air- 
craft was  urgent,  so  there  was  no  difficulty  in  getting 
nearly  the  whole  of  the  capital  subscribed,  especially 
with  such  names  on  the  "  front  page  "  as  those  of  the 
Duke  of  Manchester,  Admiral  the  Hon.  Sir  Edmund 
Fremantle,  and  Sir  A.  Guinness,  Bart.  Very  little 
investigation,  however,  would  have  shown  that  the  real 
wire-puller  behind  the  scenes  was  Mr.  Harry  J.  Law- 
son,  whose  company  promotions  have  been  notorious 
for  many  years  past,  and  who  has  never  had  the  good 
fortune  to  sponsor  a  successful  venture.  In  the  result, 
M.  Bleriot  (an  innocent  partner  in  the  deal)  refused  to 
complete  the  sale  of  his  rights,  and  the  company  is  now 
in  process  of  being  compulsorily  wound-up.  The 
Official  Receiver's  report  makes  interesting  and  instruc- 
tive reading,  and  the  shareholders  have  only  Mr. 
Casson's  dogged  pertinacity  to  thank  that  they  will  get 


Some  disappointment  was  caused  by  the  Kynoch 
dividend  for  the  year  ended  March  31,  which  is  re- 
duced from  20  per  cent,  to  15  per  cent,  by  halving 
the  Ixjnus,  and  is  also  to  be  paid  subject  to  income- 
tax  instead  of  tax  free.  From  this  announcement  it 
might  be  concluded  that  there  was  a  considerable 
shrinkage  in  profits,  but  it  is  impossible  that  such  can 
h6ve  been  the  case  in  present  conditions,  and  the  cause 
of  the  reduction  must  be  sought  elsewhere.  A  year 
ago  the  directors  offered  as  an  excuse  for  their 
generosity  in  raising  the  distribution  from  5  per  cent, 
to  20  per  cent,  the  plea  that  they  had  been  influenced 
by  the  fact  that  for  many  years  the  ordinary  shares 
had  received  no  dividend,  and  for  the  last  two  years 
only  a  small  one,  although  profits  had  improved  sub- 
stantially. At  that  time,  too,  the  directors  knew 
nothing  of  the  excess  profits  tax,  which  was  not  im- 
posed until  later  in  the  year,  and  it  will  probably  be 
found  when  the  report  is  issued  that  very  substantial 
provision  has  had  to  be  made  to  meet  the  tax  for  the 
two  vears. 


A  remark  about  a  huge  fortune  having  been  made 
out  of  an  originally  comparatively  small  holding  of 
shares  in  Samuel  Courtauld  and  Co.,  Ltd.,  led  us  to 
look  back  into  the  past  history  of  the  concern.  It  was 
registered  in  .'\pril,  1891,  with  a  capital  of  ;^40o,oco 
in  ;^'ioo  shares,  all  issued  as  fully  paid.  It  was  re- 
registered in  1894,  wRh  just  half  the  capital,  and  thete 
was  then  also  ;^ioo,ooo  in  debentures.  Records  of  the 
company  are  not  available  between  1899  and  1905,  but, 
in  the  interval,  the  capital  had  been  changed  to 
;£'5oo,ooo  in  ;^5  shares,  half  preference  and  half 
ordinary,  ;£!'200,c)Oo  of  each  class  being  subscribed  and 
paid  up.  There  was  also  ;^20o,ooo  in  4I  per  cent, 
debenture  stock.  Dividends  of  6  per  cent,  were  paid 
for  1904,  1905,  and  1906,  but  only  3  per  cent,  for 
1907.  In  1908,  however,  there  was  an  improvement, 
and  the  shares  received  12  per  cent.;  for  1909,  10  per 
cent.  ;  for  1910,  20  per  cent.  ;  for  191 1,  30  per  cent.  ; 
and  for  191 2,  50  per  cent,  In  April,  191 3,  the  company 
was  reconstructed  under  the  title  of  Courtaulds,  Ltd., 
and  the  capital  authorised  was  ;^2, 500,000  in  j^.J  shares 
issued  as  fully  paid,  each  old  ;^5  share  being  exchanged 
for  50  new  shares.  Since  the  reconstruction  the  ;^i 
shares  have  been  as  high  as  £j,  or  over,  so  that  the 
market  value  of  an  old  ;^5  share  would,  at  the  present 
time,  be  multiplied  by  70.  At  the  same  time,  it  will 
be  seen  that  in  the  three  years  1910-12  alone  the  whole 
of  the  capital  was  repaid  in  dividends,  and  the  fortu- 
nate holder  who  got  in  early  undoubtedly  had  a 
gorgeous  investment. 


The  indications  of  an  improvement  in  Canadian  affairs 
afforded  by  the  railroad  traffics  during  the  past  six 
months  receive  confirmation  from  the  quarterly  state- 
ment of  land  sales  made  by  the  Hudson's  Bay  Co. 
Sales  of  farm  lands  in  the  three  months  ended  June  30 
amounted  to  45,100  acres,  as  against  8,600  acres  in 
the  corresponding  period  of  1915,  and  although  the 
price  per  acre  seems  to  have  been  rather  lower,  the  totil 
came  to  ;£ri47,6oo,  compared  with  ;^3i,ioo.  The 
growing  prosperity  evidently  extended  also  to  the  urban 
districts,  as  the  town  lots  sold  increased  in  value  from 
;^2,o6o  to  ;^5,500.  The  total  receipts  from  the  land 
department  rose  from  ;^43,40o  to  ;^76,500. 


By  dint  of  holding  on,  the  Lake  Copais  Co.,  Ltd.. 
seems  to  be  gradually  working  into  a  pwsition  of  com- 
parative hopefulness,  if  not  actual  prosperity,  and  in 
1915  its  revenue  rose  to  ;^52,2io,  of  which  ;^5i,i85 
was  profit  made  in  Greece.  The  money  was  distri- 
buted amongst  the  prior  lien  debentures,   London   ex- 
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pcnses,  invesiment  depreciation,  the  reserve,  and  in 
making  contributions  to  the  "A"  and  "B"  stock- 
holders' interest  account.  To  the  "B"  stockholders 
;^'8,549  more  at  ;^'i4,22o  was  assigned,  and  after  all  a 
balance  of  ;^'i 7,950  remains  to  be  transferred  to  a 
bondholders'  suspense  account  pending  consideration 
of  resolutions  to  be  submitted  on  the  27th  inst.  to 
holders  of  the  several  classes  of  bonds  and  debenture 
stock.     Meanwhile,    interest  on   the    "A"   and    "B" 

(debenture  stock  is  paid,  partly  in  cash,  partly  in  paper 
— that  is  to  say,  the  "A  "  debenture  stock  is  to  get 
4  per  cent.,  subject  to  tax,  iq  cash,  and  the  "  B  "  de- 
benture stcx;k  6  per  cent.,  as  compared  with  ai  per 
cent,  for  the  previous  year,  but  of  this  last  payment 
2  per  cent,  will  be  distributed  in  fully-paid  6  per  cent. 
prior  lien  bonds  at  par,  and  the  balance  only  in  cash, 
suliject  to  tax.  Fractions  of  ;^5  of  second  prior  lien 
bonds  will  be  paid  in  cash.  Of  more  interest  as  regards 
the  future  is  the  account  of  the  work  done,  and  it  is 
encouraging  to  find  the  irrigation  and  drainage  works 
established  helping  to  increase  the  cultivated  area.  It 
was  no  less  than  9,514  acres  larger  last  year  than  in 
1914,   making  a  total  of  40,187  acres,   mostly  the  pro- 

Iduct  of  the  new  lirrigation  and  drainage  works.  More- 
over, only  1,170  acres  of  crops  failed  last  year,  whereas 
in  the  previous  year  \\-eather  conditions  destroyed  the 
crops  on  4,743  acres.  The  destruction  last  year  occurred 
in  land  planted  ^v^th  maize  where  no  provision  existed 
for  irrigation.  Naturally  high  prices  helped  to  swell  the 
profits,  but  if  the  irrigation  works  prove  ail  that  was 
expected  of  them,  there  ought  to  be  a  much  more 
cheerful  view  for  this  company  than  it  has  hitherto 
been  able  to  look  forward  to. 


The  difficulties  under  which  the  Neuchatel  .\sphalte 

!Co.  laboured  in  19 14  were  even  more  apparent  in  the 

I  year  ended  December  3  i  last,  but  it    nevertheless    was 

'able  to  show  an  improvement  of  ;£r6,854  at  ;^34,299  in 

its  nett  profit.     A  balance  of  ;^32,029,  or  ^^6,948  more, 

"was  brought  forward,  making  a  total  of  ;£'66,328  to  be 

dealt   with,    but,   owing   chiefly   to   the   heavy    fall    in 

exchanges,   the    ordinary    shares  have  to  go  without 

j  even   the   small   dividend   of  2^   per  cent,    which   was 

'paid  for  the  previous  12  months.     The  fall  in  exchanges 

has  been  a  very  serious  matter,  but  the  directors  face 

!  the  situation   squarely  and  write  off  ;^42,438  on  this 

'  account,   so  that  after  paying  the  preference  dividend 

(the    balance    carried     forward     is    ;^i8, 139    down     at 

[;^i3,890.        Landed   property  and   buildings   at  mines 

[and  agencies  have  been  reduced  by  ;£]^3,io2  to  ;^66,543, 

land   stocks   are   ;^24,078   down   at   ;^8i,i5i.      Invest- 

f.ments     in     kindred     trading    companies     are     ;^7,559 

smaller  at  ;^73,8i4,   but  bonds  of  municipalities  held 

are  brought  into  the  account  at  ;^24,736,   or  ;£'3,386 

more,   thanks  to  the   repayment  of  ;^i 3,033   of  bank 

advances  secured  thereon.     A  municipal  loan  accepted 

in    payment    for   work   executed    shows    a   decrease    of 

;^i8,329  at  ;^io,949,  and  debtors  and  bills  receivable 

come  to  ;^i4,385  less  at  ;^2i2,io5,  while  cash  is  ;^4,567 

higher  at  ;^g4,224.     On  the  other  hand,  there  are  small 

decreases  of  ;£,Ti,i^6  to  ^^63,298  in  sundry    creditors, 

and     ;^3,954   to     ;^56,o3i    in    bank  overdrafts.     The 

general  reserve  remains  at  ;^i26,6o7,   but  the  reserve 

for    maintenance    of    streets    has    been     reduced     by 

;^26,928  to  ;^i  10,862. 


In  the  12  months  to  May  31,  Brooke,  Bond  and  Co., 
the  old-established  tea  distributors,  did  a  most  pros- 
perous business,  in  spite  of  high  prices  and  the  pro- 
bability of  reduced  consumption  on  that  account.  Nett 
profits  for  the  year  amounted  to  ;^26,6o5,  an  increase 
of  ;^"'6, 1 15,  and  out  of  this  the  usual  dividend  of  to  per 
cent,  per  annum  is  paid,  leaving  ^8,437,  or  ;^3,o6o 
more,  to  be  carried  forward.  The  principal  changes  in 
the  balance-sheet  are  an  increase  of  ;^257,ooo  in  stocks, 
which  now  stand  at  ;^656,620,  and  a  corresponding  in- 
crease of  ;^220,ooo  in  sundry  creditors,  but  loans  from 
bankers  have  been  reduced  by  ;^34,7oo  to  ;^io7,6oo. 
The  company  is  in  an  exceedingly  strong  position,  with 
a  reserve  fund  equal  to  the    amount  of    the  paid-up 


capital,  while  goodwill,  which  originally  stood  at 
^'loo.ooo,  has  been  completely  written  off.  No  doubt 
the  company  did  an  excellent  stroke  of  business  for 
itself  last  year,  when,  on  the  increase  in  the  tea  duty, 
it  announced  by  broadcast  advertisements  that  all  the 
packet  teg  in  retailers'  hands — and  that  represents  the 
great  bulk  of  the  company's  business — must  be  sold  to 
the  public  at  the  price  marked  without  any  addition  for 
the  increased  duty.  Many  less  shrewd  or  scrupulous 
firms  probably  made  a  nice  harvest  out  of  raising  the 
price  immediately,  but  doubtless  the  other  policy  pays 
best  in  the  long  run. 


A  quite  satisfactory  business  was  done  in  its  year 
ended  March  31  last  by  the  Cardiff  Channel  Dry  Docks 
and  Pontoon  Co.,  Limited.  Nett  profit  for  the  year  is 
shown  at  ^"38,945,  which  is  ;£,'4,592  up,  but  that  is 
after  deducting  not  only  interest  and  redemption  on 
the  debentures  and  debenture  stock,  but  setting  aside  a 
sum  for  excess  profits  tax.  The  dividend  is  again  made 
up  to  8  per  cent,  for  the  year — that  is  to  say,  the  in- 
terim was  3  per  cent,  against  2i,  and  the  final  5  per 
cent,  against  5^.  As  the  balance  brought  forward  was 
£9,2ji  better  at  ;^98,o78,  it  results  that  there  is 
^£^13,954  more  left  to  carry  forward  at  ;^i  12,031. 
Probably  the  directors  feel  warranted  in  concealing  the 
actual  amount  set  aside  for  profits  tax,  but  it  is  a  pity 
that  greater  uniformity  is  not  exhibited  in  profit  and 
loss  statements.  We  have  no  such  statements  accom- 
panying this  report,  because  what  figures  as  the  profit 
and  loss  account  is  merely  a  revenue  and  dividend  ex- 
hibit. In  the  balance-sheet,  however,  the  reserve 
appears  to  be  increased  by  ^20,000  to  ;^90,ooo,  and 
including  the  fund  for  the  redemption  of  "  B  "  deben- 
tures and  the  balance  left  to  carry  forward 
after  paying  the  dividend,  the  company  has  altogether 
;^236,973  of  means  in  hand  or  laid  by.  Its  invest- 
ments have  risen  by  ;^204,ii9  to  ;^363,i93,  this 
amount  including  the  securities  deposited  with  the 
National  Provincial  Bank  of  England  to  secure  ad- 
vances from  it  amounting  to  ;^i 52,638.  What  this 
money  has  been  wanted  for  will  probably  be  explained 
to  the  shareholders  at  the  meeting.  There  was  only 
;^2,osi  spent  on  the  property  last  year,  raising  its  book 
value  to  ;^436,624,  and  other  increases,  whether  in  stock 
or  in  money  due  the  company,  were  comparatively  in- 
significant. ^ 


Naturally,  at  pi<esent  nothing  can  be  done  to  fur' 
ther  construction  of  the  Channel  Tunnel,  but  the  com~ 
pany  is  alive,  and  is  spending  no  money.  On  the  con- 
trary, its  accounts  for  1915  show  that,  after  meeting 
expenditure,  which,  including  ;^2io  of  directors'  fees, 
was  only  ;^35o,  there  was  ;^47o  left  to  add  to  the 
accumulation  on  capital  account.  By  and  by,  when 
this  devastation  of  war  is  over,  interest  in  the  project 
is  certain  to  revive  in  a  practical  and  urgent  fashion, 
because  the  more  closely  the  United  Kingdom  and 
France,  Belgium,  all  the  sub-Rhine  countries,  as  well 
as  Italy,  Switzerland,  Holland,  and  Denmark,  are 
linked  together,  the  greater  will  be  the  guarantee  the 
civilised  world  will  possess  for  a  durable  peace. 


For  some  time  "  the  financial  position  of  the  Frank 
Jones  Brewing  Co.,  Ltd.,  has  been  engaging  the 
.special  consideration  of  the  board,"  says  the  report  just 
issued  for  the  year  closed  February  29  last.  It  is  not 
surprising,  for,  in  spite  of  all,  this  once  well-varnished 
and  Large  business  continues  to  shrink.  After  meeting 
prior  lien  debenture  interest,  there  was  a  debit  balance 
of  ;^992.  This  is  ;^5,3i4  less  than  the  debit  balance  of 
the  previous  year,  but  added  to  the  previous  shortage, 
makes  the  company  ;^20,2i5  in  all  to  the  bad,  and 
there  is  little  hope  of  a  material  change  for  the  better. 
Sales  were  again  down,  but  profits  were  augmented  by 
lower  cost  of  brewing  materials  and  further  economies 
in  working  the  business.  The  business  of  the  "  True 
Jones  Brewing  Co."  has  proved  satisfactory.  It  re- 
mains true,  none  the  less,  that  the  profits  during  recent 
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years  have,  with  one  exception,  been  insufficient  to 
meet  the  debenture  and  pr.or  lien  interes.t  and  redemp- 
tion fund,  and,  consequently,  the  working  capital  of  the 
company  has  become  very  much  depleted.  In  order 
to  secure  new  trade  more  capital  should  be  available, 
and  a  scheme  has  been  put  before  the  debcnjure-holders 
involving  a  reduction  of  their  interest  for  three  years 
from  5  per  cent,  to  3,  on  the  understanding  that  the 
remaining  2  per  cent,  will  be  made  up  out  of  the  earn- 
ings of  future  years  when  available.  By  this  means 
about  ;^30,ooo  will  be  provided  to  develop  the  busi- 
ness. But  how  much  of  this  kind  of  patching  and 
shoring  up  has  been  indulged  in  before  with  no  sub- 
stantial result?  The  fact  is  that  ;^992,6o7,  at  which 
the  property  stands  even  to-day  is  an  extravagant  total 
that  the  intrinsic  quality  of  the  business  never  war- 
ranted, and  cooper  and  gild  as  it  may,  the  board  will 
never,  we  fear,  get  out  of  that  initial  difficulty. 


In  view  of  the  meetings  of  debenture-holders  in 
Spiers  and  Pond,  Ltd.,  which  Mr.  Justice  Astbury 
directed  to  be  convened  to  appoint  a  receiver  and 
manager.  Col.  Goer  and  Messrs.  John  Gretton,  G. 
Murray-.Smith,  and  E.  Sebag-Montefiore  have  issued 
a  circular  in  which  they  say  :  "In  our  view,  it  is 
clearly  to  the  interest  of  the  first  debenture-holders 
that  an  independent  receiver  and  manager  should  be 
appointed.  The  security  includes  hotels  and  valuable 
contracts  with  railway  companies  and  others,  and  if 
the  goodwill  of  the  company's  business  is  to  be  main- 
tained, it  is  essential  that  fresh  arrangements  should 
he  made  upon  sound  lines  for  the  continuance  of  the 
business  under  a  different  ix)licy  from  that  which  has 
brought  it  to  its  present  position.  It  is  clear  that  the 
unprofitable  elements  of  the  business  must  be  got  rid 
of,  and  for  this  purpo.se  we  consider  that  an  inde- 
pendent mind  must  be  brought  to  bear  upon  the  siiua- 
tion.  We  trust,  therefore,  that  when  you  receive 
notice  of  the  meeting  you  will  send  in  your  proxy  in 
favour  of  the  appointment  of  Mr.  Whinney,  if  it  is 
not  convenient  to  you  to  attend  the  meeting  and  sup- 
port him  in  person.  We  may  mention  that  up  to  the 
present  first  debenture-holders,  representing  an  amount 
exceeding  ;£j'8o,ooo,  have  replied  to  our  letter  of 
June  23,  and  expressed  their  desire  to  support  the 
appointment  of  Mr.  Whinney."  It  would  certainly 
seem  to  be  desirable  to  have  an  outsider  in  preference 
to  the  gentleman  wlfb  has  acted  as  auditor  of  the  com- 
pany, and  we  hope  Mr.  Whinney  will  .secure  the 
appointment. 


The    Shipping    Situation. 

It  is  a  commonplace  of  current  talk  that  shipping 
is  extraordinarily  prosperous  at  present,  that  freights 
are  outrageously  high,  and  that  the  fortunate  ship- 
owners are  lining  their  pockets  with  gold  wrung  from 
the  necessities  of  a  long-suffering  nation.  We  make 
bold  to  say  that  a  crude  picture  of  that  sort  does  not 
tell  the  whole  truth.  It  emphasises  certain  aspects  of 
the  situation.  It  eliminates  others,  and  gives  a  wrong 
perspective  to  the  whole.  Some  shrewd  shipowners 
are  the  first  to  acknowledge  that  the  regime  of  high 
freights  and  short  tonnage  through  which  we  are  pass- 
ing is  unhealthy  and  dangerous,  and  that  the  feverish 
state  of  things  induced  by  the  war  will,  unless  carefully 
treated,  leave,  as  fevers  always  do,  weakness  and 
lassitude  behind.  Let  us  take  a  long  view  of  the 
situation. 

How  do  things  stand  at  present?  More  than  half 
the  British  mercantile  marine  is  working  under  Govern- 
ment charter  or  requisition.  We  are  maintaining  great 
expeditionary  forces  abroad,  not  only  in  France  and 
Flanders,  but  in  Salonika,  Mesopotamia,  Egypt,  and 
East  Africa.  All  these  armies  must  be  fed  and  sup- 
plied with  munitions.  We  are  affording  sustenance 
and  outfit  to  the  gallant  forces  of  Belgium  and  Serbia, 
which  bv  our  aid  ire  still  in  the  field  against  the 
Central  Powers.     We  are  helping  our  Allies  France, 


Russia,  and  Italy  with  our  shipping.  That  makes  a 
tremendous  tax  on  our  resources  ot  ships ;  but  the  shijj- 
owner  is  not  reaping  in  these  directions  the  enormous 
overblown  freights  which  bring  forth  denunciations 
from  his  critics  in  and  out  of  Parliament.  1-or  such 
services  the  shipowner  receives  "blue  book  rates,"  no 
doubt  moderately  profitable,  but  not  enormous.  In 
other  directions  we  see  a  check  placed  on  the  high 
level  of  freights.  Only  a  week  or  two  ago  Mr.  Runci- 
man  called  together  coalowners,  coal  exporters,  and 
shipowners  at  the  Board  of  Trade,  and  laid  before  them 
the  necessity  of  giving  France  a  systematic  and 
adequate  supply  of  coal  at  more  moderate  cost  than 
had  been  at  the  command  of  her  industrial  and 
domestic  consumers.  The  tact  and  commonsense  dis- 
played by  the  -Minister  and  the  appeal  which  he  made 
to  the  patriotic  instincts  of  the  various  interests  con- 
cerned culminated  in  a  voluntary  arrangement  to 
restrict  prices,  freights,  and  commissions.  All  these 
circumstances  are  sufficient  to  show  that  a  very  large 
proportion  of  British  merchant  ships  are  not  partici- 
pating in  the  extreme  freights  which  are  recorded  in 
the  daily  papers. 

There  are  other  significant  factors.  We  have  had  to 
withdraw  ships  which  in  normal  times  are  engaged  in 
trading  voyages  abroad.  The  Government  were  com- 
pelled by  the  supreme  necessities  at  home  to  do  so. 
We  have  had  war  losses  and  marine  lo.sses.  Our  war 
losses,  in  spite  of  the  much-heralded  German  submarine 
atrocities,  are  much  below  the  estimates  which  several 
competent  authorities  made  before  the  war  as  likely  to 
occur  in  a  struggle  with  a  strong  naval  Power.  It 
would  be  quite  an  exaggeration  to  say  that  these  losses, 
sensible  as  they  are,  have  crippled  the  British  mercan- 
tile marine.  For  the  time  being  the  difficulty  has  lain 
in  the  impossibility  of  making  good  these  losses  be- 
cause the  full  energies  and  resources  of  the  shipyards 
have  been  required  by  the  .Admiralty  for  naval  pur- 
po.ses.  In  recent  months,  however,  a  certain  amount  of 
mercantile  building  has  been  scheduled  as  war  work. 
So  far  as  the  free  tonnage  of  this  country  is  con- 
cerned, we  have  not  enough  for  our  needs.  It  is  here 
that  the  neutral  vessels  have  come  in.  They  have 
been  free  to  carr\'  goods  for  us  or  not  as  they  pleased. 
They  are  not  liable  to  requisition.  The  trade  routes 
abroad  have  been  open  to  them.  They  have  been  able 
to  refuse  or  accept  charters  as  they  liked.  If  we  wanted 
their  services,  we  had  to  pay  them  exorbitantly.  It  has 
been  the  untrammelled  neutral  that  has  set  the  f>ace  in 
freights,  and  a  p>ortion  of  British  tonnage  has  partici- 
pated in  them.  But  the  difference  is  this  :  the  neutral 
has  keot  all  his  excess  war  profits.  The  British  ship- 
owner has  had  to  hand  over  large  amounts  to  the  Chan- 
cellor of  the  Exchequer. 

In  approaching  the  question  of  shipping  profits,  this 
distinction  should  not  be  lost  sight  of.  The  taxation 
of  them  on  the  British  war  scale  alters  the  magnitude 
of  them  completely,  as  Mr.  McKenna  has  shown  once 
or  twice  in  the  House  of  Commons.  We  observed  re- 
cently that  his  attention  was  directed  to  a  Cardiff  fleet 
of  steamers,  which,  it  was  said,  had  made  ;^3,ooo,ooo 
as  a  result  of  the  war.  If  these  were  excess  profits, 
the  Chancellor  pointed  out,  the  State  took  ;^i,8oo,ooo 
as  excess  profits  duty,  ;^30o,ooo  as  income-tax,  and 
;^2C)o,c)oo  in  super-tax,  leaving  ;^~oo,ooo  for  profits  and 
for  replacements  and  additions — an  important  matter 
in  shipping  concerns.  In  spite  of  these  attentions  on 
the  part  of  the  Government  and  the  Chancellor  of  the 
Exchequer,  shipping  companies  have  been  paying  in- 
creased dividends  in  many  instances.  That  is  to  say, 
they  are  higher  than  were  those  of  last  year.  But,  take 
the  industry  over  a  period  of  years.  It  is  subject  to 
violent  fluctuations,  and  the  lean  years  which  follow  the 
fat  years  often  devour  anything  in  the  nature  of  ab- 
normal profits.  Ought  not  the  prudent  shipowner  to 
be  looking  ahead  to  the  years  that  succeed  the  war? 
Will  he  not  have  new  competition  to  meet  ?  Will  he 
not  have  to  overhaul  and  repair  his  ships,  and  replace 
manv  which  hive  undergone  extraordinnrily  severe 
wear  and  tear  during  the  war? 
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Germany  will  no  doubt  for  a  considerable  time  be 
crippled  very  gravely  in  the  carrying  trade  of  the 
world.  It  is  devoutly  to  be  hoped  that  she  will  be 
compelled  to  make  amends  actually  in  the  form  of  ships 
for  those  which  her  submarines  have  sunk  in  their 
brutal  and  illegitimate  warfare.  But  what  of  neutrals? 
What  of  the  United  States,  of  Holland,  and  the 
Scandinavian  countries?  What  of  the  role  which 
Japan  will  play  in  the  sea-carrying;  trade?  Neutrals 
have  been  waxing  opulent  on  excessive  freights.  Take 
the  case  of  Holland  and  the  Scandinavian  countries. 
Sir  Archibald  Williamson,  M.P.,  told  the  Italian 
delegates  at  the  Paris  inter-Parliamentary  Conference 
that  it  had  been  calculated  that  by  the  end  of  the 
present  year  the  shipowners  of  Holland,  Denmark, 
Norway,  and  Sweden  would  have  accumulated  since 
the  commencement  of  the  war  profits  in  excess  of 
their  normal  receipts  amounting  to  no  less  than 
^80,000,000.  He  added  that  this  "  constitutes  a  direct 
menace  to  our  mercantile  marine.  While  British  ship- 
owners are  making  comparatively  small  accumulations, 
and  are  losing  their  vessels  by  the  perils  of  the  seas 
and  the  perils  of  war,  neutrals  are  building  up,  and 
have  built  up,  enormous  reserves  with  which  at  the 
opportune  time  they  can  build  great  fleets  of  merchant 
tonnage  and  seriously  threaten  the  future  of  the 
mercantile  marines  of  all  the  Allies."  Sir  Owen  Philipps 
has  told  the  shareholders  of  Elder,  Dempster  and  Co. 
of  the  dangers  of  future  competition  from  the  big- 
reserve  funds  in  the  hands  of  neutral  shipowners,  and 
said  that  the  matter  warranted  "serious  considera- 
tion." Dutch  and  Scandinavian  shipping,  indeed,  has 
had  a  rich  harvest.  The  dividends  for  1915  have  been 
enormous.  The  Holland-Amerika  line  increases  its 
distribution  to  50  per  cent,  from  17  per  cent,  in  1914, 
the  Nederlandsche-Lloyd  to  25  per  cent,  from  9  per 
cent.,  the  East  Asiatic  Co.  of  Copenhagen  to  30  per 
cent,  from  10  per  cent.  The  dividends  which  many 
of  the  Dutch  and  Scandinavian  concerns  which  run 
tramp  steamers  are  still  larger  and  more  striking. 
These  are  paid  often  on  the  top  of  very  considerable 
allocations  to  reserves,  and  in  some  cases  new  vessels 
have  been  bought  out  of  revenue.  Plainly  there  are 
some  heavy  clouds  on  the  horizon  of  the  British  ship- 
owner. 


By-the-Way  War  Notes. 


So  grim  is  the  conflict  now  raging  in  France  that 
one  could  wish  journalists  to  indulge  in  less  "fine 
writing "  about  it.  And  yet,  perhaps,  that  helps  to 
;  keep  up  the  spirits  of  those  who  remain  at  home  in 
tense  expectation,  torn  between  hopes  and  fears,  hopes 
fof  an  early  end  to  all  the  carnage,  fears  for  the  loved 
ones  daily  and  hourly  braving  death  that  we  may  be 
free. 

The  last  great  offensive  in  the  West  has  begun  well. 
Evidently  the  high  command  of  the  Franco-British  has 
learnt  its  lesson  effectively  during  the  past  two  years, 
and  has  bent  all  its  efforts  to  solve  the  problem  how 
best  to  slay  without  being  slain.  So  far  our  casualties 
have  been  less,  some  accounts  say  much  less,  than 
were  reckoned  on  and  provided  for.  On  the  average 
we  hope  it  will  always  be  so,  and  with  our  powerful 
and  perfected  artillery  the  destruction  of  the  doomed 
Empires  ought  to  proceed  methodically  to  the  neces- 
sary finale.  It  is  almost  vain  to  try  to  speculate  when 
the  end  will  come.  We  thought  the  peoples  involved 
in  the  ruin  and  obliteration  of  the  two  doomed  Empires 
would  have  risen  before  now  to  assert  their  freedom, 
to  throw  down  the  idols  they  worship;  but  hitherto 
they  have  preferred  death,  extinction,  to  freedom,  such 
is  their  intellectual  perversion,  their  moral  atrophy  of 
soul. 

But  there  is  always  the  excuse  made  for  the  Germans 
that  they  have  been  so  lied  to,  so  deceived,  as  to  be 
dupes  still  of  their  rulers.  The  excuse  will  no  longer 
serve.  Only  minds  essentially  perverted,  souls  given 
over  to  conceit  to  a  degree  inconceivable  by  self- 
respecting  and  free  men  and  women  could  have  gone 


on  assimilating  the  falsehoods  assiduously  served  out 
for  their  nourishment  by  their  tyrants.  Times  without 
number  the  lie  has  been  demonstrated,  its  grossness 
proclaimed  by  events ;  but  the  degraded  people  has  not 
ceased  to  accept  the  falsehood  as  truth,  because  its 
enslavers  continued  to  assure  it  that  soon  the  world 
would  lie  at  its  feet  subdued  by  the  invincible  might 
of  German  arms.  The  people,  in  short,  have  never 
wanted  to  know  the  truth,  and  are  not  even  to-day  in 
the  least  ready  to  accept  it.  Though  short  of  food  and 
without  work,  except  in  munition  shops  and  gun 
factories,  they  still  go  on  believing  that  victory,  con- 
quest, the  wealth  of  the  pirate  will  swjn  be  theirs,  and 
make  them  powerful,  rich,  and  therefore  happy  for 
evermore. 

What  can  be  done  with  the  inhabitants  of  an  Empire 
thus  degraded?  Nothing  can  be  done.  We  must 
resign  ourselves  to  the  loathsome  duty  they  force 
upon  us.  They  must  be  killed  off,  and  killed  and  killed 
and  killed,  until  either  the  disease  from  which  they 
suffer  is  bled  out  of  them  or  until  their  manhood  is 
so  completely  swept  away  as  to  insure  impotence  and 
decadence  for  the  race  henceforth.  The  experience  of 
German  habits  and  German  ways  of  thinking  which 
the  past  two  years  has  given  us  forbids  us  to  enter- 
tain any  more  the  idea  of  reaching  peace  by  treaty. 
Neither  in  Austria  nor  in  CJermany  is  there  anyone  now 
with  whom  the  Allies  can  treat,  because  there  is  no  one 
to  be  trusted.  Moreover,  when  the  end  comes  no  one 
will  be  left  in  either  smashed-up  Empire  with  power  to 
keep  any  pact,  however  sacred.  Therefore,  the  war 
has  to  be  resolutely  persevered  in  until  the  Allies  are 
in  a  position  to  impose  upon  the  enemy  disarmament, 
restitution  of  stolen  property,  reparation  for  devasta- 
tions committed,  di.smemberment,  indemnities,  and  the 
dissolution  of  both  the  Habsburg  and  HohenzoUern 
Empires.  Out  of  this  conflict  we  hope  to  see  a  new 
freedom  spring  for  the  peoples  within  these  Empires 
as  elsewhere,  and  one  of  the  bulwarks  of  that  freedom 
must  be  the  utter  and  final  destruction  of  Prussian 
hegemony,  the  Habsburg  superstition. 

As  the  agonv  of  the  final  great  conflict  draws  to  it.s 
climax  we  must  be  increasingly  on  our  guard  against 
deceptions.  They  will  be  of  all  kinds,  and  come  from 
unlooked-for  quarters.  It  would  not  surprise  us  in  the 
least  to  learn  that  those  seditious  leaflets  demanding 
the  Kaiser's  dethronement,  which  were  so  mysteriously 
scattered  broadcast  over  Berlin  the  other  day, 
came  from  the  police.  "  Sedition  in  Germany," 
"Liebknecht  the  Real  Ruler  of  Germany,"  "A 
Revolution  Brewing:  The  Allies  Need  Not  Hurry" — 
hints  like  these  may  be  spread  by  the  slave  Press  in 
hope  of  beguiling.  Or  it  may  have  been  merely  a 
clumsy  trick  perpetrated  with  the  view  to  divert  the 
minds  of  a  mob  growing  ever  more  hungry  from 
broodings   over    the    strange    effects    of    the    Kaiser's 


1  Economical  Provision 
I  for  DEATH  DUTIES. 

^  To  leave  Death  Duties  to  be  paid  out  of  capital  value 

^  imposes  a   big  and  unnecessary  burden  on  the  estate. 

^  The  logical  way—the  most  economical  way— is  to  take 

^  out  a  Scottish  Widows  Fund   Life.  Assurance  policy. 

^  By  small  annual  payments  out  of  income,  full  provision 

i^  can  thus  be  made,  in  addition  to  which  Income  Tax 

^  rebate  on    premiums    is  allowed    up  to    one-sixth  of 

^  income  in  some  cases. 

i 

i  Scottish  Widows  Fund 

iThe  largest  Mutual  Life  Office  in  the  United  Kingdom. 
Funds:  22  MILLIONS.   Claims  Paid  :  44  MILLIONS. 
Write  for  the  Society's  Booklet. 

H  HEAD  OFFICE  :  9,  St.  Andrew  Square,  Edinburgh. 

^  (G.  J.  LiDSTONE,  Manager  and  Actuary.) 
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"Trafalgar,"  or  raising  questions  on  the  strategy' of 
a  supreme  headquarters  staff  as  exhibited  before 
Verdun.  Whatever  the  motive,  we  may  be  sure  that 
leaflet-scattering  does  not  herald  revolt  and  revolution 
in  Germany.  To  the  malformed  and  misinformed 
tierman  intellect  the  British  fleet  will  oest  at  the 
bottom  of  the  sea,  an  unshakable  conviction  enduring 
until  the  last  man  dies  eating  his  last  sawdust  and  bran 
biscuit. 

The  latest  demand — oflScially  inspired  no  doubt — is 
for  a  resumption  of  submarine  piracy,  in  a  manner 
more  energetic  than  ever.  But  where  are  the  boats  to 
do  it  with?  Will  the  German  Navy,  perchance,  come 
and  borrow  its  own  back  from  us?  That  such  a 
demand  should  be  raised  after  the  ever-renowned 
German  fleet's  "victory"  over  us  in  the  North  Sea 
might  teach  an  intelligent  people  that  something  must 
be  amiss  about  said  victory ;  but  a  disloyal  notion  of 
the  sort  can  find  no  resting-place  in  the  German  brain. 
The  Kaiser  said  "victory,"  and  victory  it  remains  to 
the  Teuton. 

To  our  inexpert  musings  and  eyes  untrained  the 
present  aspect  of  the  war  is  full  of  encouragement. 
Many  symptoms  point  to  an  early  collapse  of  the 
enemy.  We  say  this  not  to  slacken  but  to  quicken  our 
offensive.  It  does  not  seem  to  us  humanly  possible 
that  the  two  robber  Empires — both  now  utterly  insol- 
vent— can  keep  the  fight  up  for  long — not  on  its  present 
scale.  Their  concert  has  been  leading  them  towards 
the  bottomless  pit  from  the  outset,  and  now  we  behold 
them  compelled  to  fight  on  the  French  and  Belgian 
fronts,  on  the  frontiers  of  Italy,  in  Macedonia,  in 
Galicia  and  Baltic  Russia,  as  well  as  in  Asia  Minor, 
Persia,  and  the  Sinai  Desert,  not  to  speak  of  Arabia. 
That  is  the  imperative  necessity  laid  upon  them  after 
two  years  of  strenuous  battling,  in  the  course  of  which 
several  millions  of  their  best  fighting  material  have  been 
swept  away.  Neither  in  men  nor  in  munitions  can  the 
Germans  and  Austrlans  have  the  offensive,  or  defensive, 
staying  power  they  had  in  1914,  or  even  six  months 
ago.  And,  to  crown  the  folly,  the  vanity  of  the  ruling 
caste,  whose  faith  is  that  in  war  and  oppression  alone  is 
national  prosperity  to  be  found,  leads  them  to  continue 
the  "  bluff  "  in  holocausts  before  Verdun  at  the  very 
hour  when  every  available  man  and  murder  appliance 
must  be  urgently  required  to  help  in  stemming  the 
onset  of  France,  the  United  Kingdom,  Russia,  and 
Italy.  Had  the  Kaiser's  opponents  arranged  the 
blunders  of  his  supreme  command  to  make  certain  their 
own  triumph  they  could  hardly  have  done  it  better.  It 
needs  now  but  the  move  of  General  Sarrail  at  Salonica 
to  make  the  ring  fence  complete  around  the  doomed 
Empires,  and  then  two,  or,  at  most,  three,  months  of 
stiff  assault,  unremitting,  resolute,  should  see  the  backs 
of  both   of  them  broken. 

Even  so,  the  war  will  not  necessarily  end  at  once 
•or  soon,  because,  as  explained  above,  we  have  nobody 
to  end  it  with.  Therefore,  the  beaten  foe  will  simply 
have  to  be  ejected  from  Belgium  and  France,  from  all 
the  territory  Italy  claims— and  has  the  right  to — from 
all  the  Balkans  and  from  all  Poland.  Constantinople 
also  has  to  be  delivered  from  the  withering  inertia  of 
the  Turk,  and  ./^sia  Minor  swept  clear  of  his  corrupt 
administration.  It  is  a  giant's  labour,  but  face  it  we 
must,  and  go  sternly  on  until  we  have  completed  it 
by  giving  all  the  submerged  peoples,  freed  from 
hoary  tyrannies,  liberties  they  never  came  in  sight  of 
before. 

Presently,  however,  insidious  efforts  to  open  nego- 
tiations will  be  renewed  and  attemps  again  furiously 
or  furtively  made  to  sow  strife  between  or  to  separate 
the  Allies.  To  all  and  every-  move  of  the  enemy  the 
-Allies  must  oppose  their  solidarity  in  diplomacy,  as  on 
the  battlefields.  We  have  but  one  thing  to  do — to  go 
steadily,  methodically,  on  with  the  work  in  hand,  ne\^r 
allowing  a  check  or  failure  to  di.scourage,  never  tempted 
to  rashness  by  a  brilliantly  successful  stroke,  but  in  all 
soberness  of  spirit  proceeding  day  by  day  with  the 
work  of  destruction.  "  No  light  undertaking,"  you 
say,  and  certainly  it  is  not.      It  is  much  heavier  than 


we  originally  looked  for,  but  the  hour  is  not  now  far 
off  when  it  will  begin  to  lighten. 

With  the  despatches  of  Admiral  Sir  John  Jellicoe  and 
Vice-Admiral  Sir  David  Beatty  before  us,  we  know 
all  that  we  shall  be  allowed  to  know  of  the  Battle  of 
Jutland  until  it  is  considered  desirable  to  clear  up  the 
few  remaining  points  that  are  still  in  obscurity.  They 
make  a  magnificent  story  of  courage,  skill,  and  perfect 
organisation,  but  withal  there  are  grumblers  who  do 
not  seem  satisfied.  The  Fleet  had  no  eyes  but  its  own, 
they  w^himper ;  neither  Admiral  Jellicoe  nor  Admiral 
Beatty  knew  that  the  German  Fleet  was  out ;  they  had 
no  watchers,  submarine  or  other,  to  report  the  sally  ; 
it  was  just  a  piece  of  luck  that  the  High  Seas  Fleet  was 
doing  a  promenade  when  it  stumbled  against  the 
Germans.  ■'\11  this  and  more  to  the  same  effect  simply 
because  the  .Admiralty  very  properly  chooses  to  keep 
its  mouth  shut  about  certain  things  that  are  its  own 
particular  business  and  secrets.  We  are  quite  con- 
tent at  present  with  the  story  as  it  stands,  for  it  dis- 
plays our  naval  strategy  at  its  very  best,  although  the 
conditions  were  in  some  respects  extraordinarily  diflH- 
cult  and  unfavourable.  Sir  David  Beatty  was  out  to 
look  for  the  German  Fleet,  and  when  he'  found  it  his 
only  thought  was  to  give  it  battle.  When  he  came  in 
touch  W'ith  the  enemy's  scouts  he  w-as  in  greatly 
superior  force,  but  no  one  except  a  very  "  foolish  per- 
son "  would  imagine  that  as  he  dashed  ahead  he  did 
not  expect  to  encounter  a  much  larger  body  of  the 
enemy.  Presently  he  found  the  tables  turned'  and  his 
cruisers  outclassed  in  everything  but  speed.  It  was 
optional  for  him  to  withdraw  at  any  moment  he  chose, 
but  he  preferred  to  engage  against  heavy  odds,  and  bv 
clever  manoeuvring  to  cut  off  the  German  Grand  Fleet 
from  its  base  in  order  to  give  Sir  John  Jellicoe  time  to 
come  up.  Weather  conditions  were  unfavourable,  as 
they  so  often  are  in  the  North  Sea,  but  even 
in  clear  weather  a  battleship  is  .  not  a  very 
conspicuous  object  at  a  distance  of  ten  or  fifteen  miles 
from  the  firing  point.  It  is  evident,  however,  that 
it  was  not  the  British,  but  the  German,  tleet  that  was 
trapped,  and  when  the  latter  found  the  full  strength 
of  the  forces  opposed  to  it  \^on  Scheer's  one  thought 
w-as  to  escape.  In  this  he  was  aided  by  his  own  manu- 
factured smoke-clouds,  by  belts  of  impenetrable  fog, 
and  by  the  approach  of  nightfall,  but  not  until  heavy 
toll  had  been  taken  of  his  ships.  Sir  John  Jellicoe 
puts  the  German  losses  at  a  "  minimum  "  of  21  vessels, 
and,  as  a  "competent  naval  authority"  says,  "it  was 
a  beaten  and  broken  (ierman  fleet  that  escafjed  the 
trap.  It  had  lost  many  of  its  units,  its  gunnery  had 
gone  to  pieces,  and  no  one  can  blame  its  discretion  if 
it  fairly  ran  for  home  and  left  the  British  fleet  once 
more  in  undisputed  command  of  the  North  Sea.  That 
in  a  word  was  the  result  of  the  battle."  Relative 
losses  on  the  two  sides  are  of  little  importance  beside 
that  dominant  fact,  and  the  Germans  are  welcome  to 
scream  about  their  wonderful  "victory"  as  much  as 
they  like  if  it  pleases  them  to  do  so.  By  the  way,  w-hat 
a  contrast  there  is  between  the  plain,  unvarnished 
narratives  given  bv  Sir  John  Jellicoe  and  Sir  David 
Beatty  and  those  issued  by  the  German  .Admiralty  ! 
-And  the  egregious  Hcrr  Ballin — has  he  arranged  any 
more  sailings  yet? 

Tt  is  announced  that  I.ord  Rhondda  ha?  recentlv  joined  the 
board  of  R.  Martens  and  Co.,  Ltd..  in  which  he  holds  a  con- 
trolling interest.  This  firm  acts  as  shipping  agents  to  the  Im- 
perial Russian  Marine,  to  the  Russian  Government  Committee, 
and  also  as  British  Admiralty  Agents  at  Archangel. 

Spies  Petroleum.  —  Production,  including  12,150  poods 
from  ambars,  for  week  June  25,  133.750  poods,  or  about  2,157 
tons.  Total  production  for  year  from  Jan.  14  to  June  25, 
4,045,515  poods,  or  about  ^^5.250  tons,  against  6,555,470  poods, 
or  about  105,733  tons,  for  the  corresponding  period  last  year. 
Note. — As  already  reported,  operations  at  Grozny  were  only 
fully  resumed  on  June  22. 

The  Canadian  Bank  of  Commerce  has  received  the  following 
cablegram  from  its  head  offices  : — "  Latest  advices  from 
Western  Provinces  state  that,  after  several  weeks  of  cool,  wet 
weather,  ideal  for  development  of  a  strong  root  growth,  there  has 
now  been  a  few  days  of  warm  weather,  and  crop  conditions  up 
to  the  present  are  ideal  everywhere.  Total  acreage  in  crop  is 
now  estimated  at  about  90  per  cent,  of  last  year's  acreage. 
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American  Business  Notes. 


I 


We  are  without  any  very  reliable  information  with 
regard    to    the    latest    developments    in    the    position 
between  the  United  States  and  Mexico,  and  can  only 
hope — without  being    too  sanguine — that  even  at   the 
eleventh      hour      prudent      counsels      may      prevail. 
Carranza  appears  disposed  at  least  to  temporise,  and 
President  Wilson  has  been   talking   pacifically   to   the 
New  York  Press  Club.     When  the  President  asked  if 
the  glory   of  America  would   be  enhanced   by  war  or 
the   conquest  of   Mexico  we  are   told    that   shouts   of 
"No"  came  from  all  parts  of  the  hall,  and  a  similar 
response  was   made    to   the   question   whether    it   was 
America's  duty  "to  carry  self-defence  to  the  point  of 
dictation  in  the  affairs  of  another  people."     Very  nice 
soothing    syrup   for  a    situation    that   has  been    sadly 
mishandled  from  the  start,  but  whether  it  will  help  to 
cure  the  trouble  can  only  be  conjectured.      Meantime 
we  note  that  the  Committee  of  Ways  and   Means  in 
Washington    has   reported    favourably    on    a    Revenue 
Bill    which,    among    other   things,    authorises    a    bond 
issue,  if  one  should  be  necessary,  to  meet  the  expendi- 
ture of    the    Mexican   expedition.      Also  the    Mexican 
Government    has    issued    a    memorandum    in    reply    to 
Mr.  Lansing  which    declares    that    the    United   States 
has   no   right    to  maintain   armed   forces    on    Mexican 
soil,  accuses  the  United  States  of  sending  many  over- 
bearing Notes  to  Mexico,  and  challenges  W'ashington 
to    prove    its    assertion     that    Mexico    protected    the 
bandits  who  committed  depredations  on  United  States 
.soil.     All  of  which  perhaps  sounds  more  truculent  than 
it  is  intended  to  be,  and  may  be  useful  in  letting  off 
steam,     although     on     both     sides     there     is     more 
manoeuvring  for  position  than  is  altogether  reassuring. 
Responsible   opinion    in   America   is   not  apparently 
greatly  enamoured  with  the  Administration's  new  and 
"  perfected  "  Ship  Purchase  Bill.     Like  the  rest  of  the 
world,   the  United  States  are  groaning  under  the  in- 
crease in  freights,  and  the  American  members  of  the 
International  High  Commission  have  pointed  out  that 
coal  is  selling  in  Buenos  .Aires  at  $28  to  $30  per  ton, 
nearly   $25   of   which    is   represented   by   freight   pay- 
ments.    They  also  allege   that  British  merchants  are 
enjoying  rates  50  to  75  per  cent,  less  than  .American 
manufacturers,  and  that  important  contracts  have  re- 
cently  gone   to   Europe    from   South   America,    which 
would  have  been  given  to  the  United  States  but  for  the 
wide   difference   in   freights.      Without   conceding   the 
accuracy  of  these  statements,  it  may  be  granted  that 
the  position  is  a  serious  one  from  the  .American  point 
of  view,  but  it  is  difficult  to  see  how  the  Shipping  Bill 
will  cure  it.    The  pressing  need  of  the  moment  is  more 
tonnage,  not  a  mere  transfer  of  ships  from  one  register 
to  another.     Tonnage  is  not  provided  by  Acts  of  the 
Legislature,  but  by  shipyards,  and  the  shipyards  in  the 
United  States,  it  is  said,  are  working  to  their  fullest 
capacity.     Unless    the    Government    establishes    ship- 
yards of  its  own  it  is  difficult  to  see  how  it  can  increase 
the  number  of  vessels.     Tlie  purchase  of   ships  from 
private  owners,  and  the  regulation  of  their  rates,  would, 
of  course,  reduce  freights  on  certain   routes,  but  that 
would  be  counterbalanced  by  an  increase  in  other  direc- 
tions, and  nothing  would  be  gained.    A  Shipping  Board 
is  to  be  established   to   regulate   rates,  but  the  thing 
cannot  be  done  except  to  a  very  limited  extent,  because 
ships  are  not  tied  to  their  routes  as  railroads  are,  and 
they  naturally  gravitate  to  the  most  profitable  market. 
However,  the  new  Bill  provides  that  the  Government 
shall  retire  from  the  shipping  business  five  vears  after 
the  conclusion  of  the  war,  and  it  will  doubtless  learn  a 
few  useful  lessons  in  the  meantime. 

According  to  the  statistics  compiled  by  the  New 
York  Chronicle,  the  acreage  of  cotton  planted  this  year 
shows  an  increase  of  4,426,000  acres,  or  fully  i2i  per 
cent.,  the  total  area  of  39,671,000  acres  being  the  largest 
on  recoj-d.  Last  year's  crop  fell  l>eIow  expectations, 
owing  to  adverse  weather  and  other  causes,  while  con- 
sumption  has  proved    considerably    larger    than    was 


anticipated,  and  prices  have  ruled  comparatively  high. 
Consequently  there  has  been  a  general  tendency  among 
farmers  in  the  South  to  put  in  more  cotton,  especially 
as  some  of  the  other  crops  (wheat  and  oats  particularly) 
failed  to  start  off  satisfactorily.  So  far  as  can  be 
judged  by  present  indications,  the  condition  of  the  crop 
is  better  than  at  the  corresponding  period  in  either  of 
the  two  previous  years,  and  everything  points  to  a 
bumper  production,  although  owing  to  the  restricted 
use  of  fertilisers  and  possible  damage  by  boll  weevils, 
it  is  too  early  yet  to  indulge  in  estimates  of  the  total 
yield.  The  outlook,  however,  is  regarded  as  encourag- 
ing, and  as  a  big  European  demand  is  expected  after 
the  war  it  is  satisfactory  to  be  able  to  look  forward  to 
ample  supplies. 


Insurance  News. 


In  accordance  with  the  recommendations  of  the 
actuary,  the  directors  of  the  Gresham  Life  Assurance 
have  decided,  in  view  of  the  prevailing  conditions,  to 
make  no  distribution  to  the  policyholders  of  the  balance 
of  ;£^279,353  shown  in  the  valuation  balance-sheet,  but 
to  treat  it  as  a  reserve  against  depreciation,  and  it  is 
therefore  carried  to  investment  reserve.  The  directors 
are  convinced  in  acting  as  they  propose  that  they  are 
consulting  the  permanent  and  greater  interests  of  the 
society,  and  they  hope  that  with  a  return  to  normal 
conditions  the  payment  of  dividends  and  bonuses  will 
be  resumed.  The  assets  stand  in  the  balance-sheet  at 
;£,'io,g83,579,  and  the  investment  reserve  at  ;^399,353' 
A  nett  rate  of  interest  of  ^£4  is.  lod.  per  cent,  was 
realised  on  the  funds.  The  decline  in  the  volume  of 
new  business  for  the  past  year  was  much  smaller  than 
might  have  been  expected,  the  figures  showing  that  by 
comparison  the  society  maintained  its  position  among 
the  first  eight  British  offices  doing  ordinary  life 
assurance  business.  The  total  number  of  policies  was 
2,751,  assuring  ;^i,278,952,  which  contrasted  with 
5,059  [xjlicies  for  ^1,963,817  in  1914.  The  new 
premium  income  on  purely  British  business  was  the 
largest  in  the  history  of  the  society.  Expenses  were 
reduced,  the  ratio  on  the  premium  income  being  at  the 
rate  of  19.04  against  22  per  cent,  in  1914. 

The  figures  in  the  ordinary  branch  of  the  City  Life 
Assurance  Co.  for  1915  were  the  largest  recorded  since 
1910,  the  number  of  ordinary  life  policies  issued  being 
1,473,  assuring  ^^257, 125,  at  new  annual  premiums  of 
;^9,oi4.  The  premium  income  of  the  branch  increased 
during  the  year  by  ;^'4,896  to  ;^63,895.  A  dividend  of 
3  per  cent,  on  the  preferred  shares  is  declared. 

An  increase  of  ;^57,i58  to  ;^6,620,527  was  shown  in 
the  total  nett  new  business  of  the  Australian  Mutual 
Provident  Society  for  1915,  although  the  number  of 
{X)licies  issued  was  lower,  namely,  22,019  as  against 
23,228  in  1914.  Death  claims  in  the  ordinary  branch 
were  heavier  at  ;£^i,390,750,  including  bonuses  of 
;^376,487 ;  of  this  .total  ;^343,053  was  due  to  claims 
arising  from  the  war.  By  an  addition  of  ;^i,578,i2i 
the  accumulated  funds  were  raised  to  ;^34,8o9,877,  or 
including  the  amount  standing  to  the  credit  of  invest- 
ment fluctuation  fund  to  ;^34,864,i38.  The  report  of 
the  actuary  shows  that  in  the  ordinary  branch  the  cash 
surplus,  including  special  reserves,  was  ;^983,7i8,  out 
of  which  ,^838, 718  is  allotted  for  distribution,  this  sum 
providing  reversionary  bonuses  arhounting  to  nearly  a 
million  and  a-half  sterling.  Sums  of  ;^26,533  and 
;^4,272  are  written  off  securities  and  premises  account 
respectively. 

The  new  nett  life  business  of  the  Clerical,  Medical 
and  General  Life  Assurance  Society  for  the  financial 
year  ending  June  30  was  ;^737,472,  being  an  increase 
of  ;^64,740  over  that  of  last  year,  with  new  premiums 
of  7725,792,  showing  an  increase  of  ;^i,953.  The 
amount  of  the  claims  was  ^',1,00,^41,  being  a  decrease 
of  ;!f48,7io  as  compared  with  the  previous  year.  In- 
cluded in  this  amount  is  ;^54,i48  paid  for  war  claims. 

In  its  year  ended  May  31  the  Trustees.  Executors 
and    Securities    Insurance    Corporation,     which     owns 
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Winchester  House,  found  its  revenue  from  that  pro- 
perty lower,  owing  partly  to  exceptional  expenditure 
on  repairs  and  partly  to  a  reduction  in  rents  and  in- 
creased expenses  attributable  to  the  war.  Its  nett 
profits  from  all  sources,  after  providing  ;^26,430,  or 
;£^2,479  less,  for  interest,  were  ;£^3,892  down  at 
^49.457.  l>"t  ;^36,94i>  Of  £-5/'28  more,  was  brought 
forward,  and  the  available  balance  was  therefore 
;^i,736  better  at  ;^86,399.  The  dividend  on  the  ordi- 
nary stock  is  {igai'i  made  up  to  5  per  cent,  by  a  final 
distribution  at  the  rate  of  6  per  cent,  per  annum,  and 
as  it  is  paid  less  income-tax,  the  amount  carried  for- 
ward, after  transferring  a  further  ;£^2,500  to  the  staff 
pension  fund,  is  increased  by  ;^5,6o2  to  ;^45,544. 
Profit  on  realisation  of  securities  has  l>een  directly  ap- 
plied to  writing  down  the  values  at  which  certain  in- 
vestments stand  in  the  books.  For  the  second  year  in 
succession  no  revaluation  has  been  made  of  the  invest- 
ments, as  it  is,  still  impossible  to  obtain  reliable  quot.i- 
tions  in  many  cases. 


The  Week  in  Mines. 


After  a  short  period  of  dulness  and  lessened  activity,  tiie 
mining  markets  have  developed  fresh  liveliness  this  week.  Some 
of  the  Kand  shares  advanced  sharply,  such  as  Gedulds,  Hrak- 
pans,  City  Deeps,  and  Jupiters,  and  the  base  metal  descrip- 
tions became  active  and  firmer.  Copper  shares  made  a  partial 
recovery,  and  in  the  tin  group  the  Cornish  descriptions,  in- 
cluding Dolcoaths,  East  Pools  and  South  Croftys,  rose  sharply. 
Elsewhere  Falcons  were  prominent,  and  the  declaration  of  a 
maiden  dividend  on  Nechi  preference  shares  stimulated  activity 
in  this  security,  and  in  those  of  the  parent  concern,  the  Oroville 
Dredging. 

South  and  West  Africans. 

The  South  African  market  has  developed  a  more  cheerful 
tone  on  a  resumption  of  buying  on  Cape  account.  Gedulds, 
which  were  bought  on  the  statements  made  at  the  meeting  re- 
garding the  increased  profits  which  will  be  made  when  the  new 
plant  is  in  operation,  recovered  t^  to  2  7-32.  Crown  Mines  ad- 
vanced yV  to  2^  on  the  new  development  programme  outlined 
at  the  meeting,  and  Kand  Mines  advanced  to  3  21-32  in  sym- 
pathy. Brakpans  have  been  in  good  request,  and  are  7-32  to  the 
good  at  4  7-32,  and  Springs  have  rallied  to  2  23-32,  a  rise  of 
^3-3^-  Daggafonteins  have  risen  is.  3d.  to  15s.  3d.,  and  East 
Rand  Mining  Estates  have  jumped  2s.  gd.  to  17s.  In  the  Gold 
Fields  group  Gold  Fields  advanced  '4,  to  iS/^,  and  Jupiter  rose 
gd.  to  7s.  gd.  on  the  resumption  of  dividends.  City  Deeps  at 
4,  and  Johannesburg  Consolidated  at  i8s.,  have  l^een  active, 
while  Van  Ryns  recovered  3-32  to  2-j^.  Henderson's  improved 
to  5s.  3d.  on  the  declaration  of  a  maiden  dividend.  Among 
diamond  shares,  De  Beers  deferreds  and  prefs.  reacted  to  11^ 
and  15^  respectively  on  profit-taking.  In  the  Rhodesian  section 
Falcons  were  actively  .supported  on  a  good  quarterly  statement, 
and  rose  is.  3d.  to  i6s.,  while  TangSnyikas  have  recovered  to 
2  21-32.  Among  West  African  shares  some  interest  has  been 
taken  in  Presteas,  which  are  is.  higher  at  los.  6d.,  and  in 
Xaquahs,  which  have   improved  to  19s.  3d. 

Copper   and    Miscellaneous. 

In  spite  of  a  relapse  of  £6  in  the  price  of  copper,  which  is 
now  quoted  at  about  jCg6}i,  copper  shares  have  been  moderately 
firm,  thanks  to  better  advices  from  the  United  States.  Rio 
Tintos  are  %  up  at  615^,  after  having  been  as  high  as  62>-|, 
while  Anacondas  have  ri.sen  %  to,  17^  and  Capes  ^  to  3^. 
Tin  shares  have  been  a  good  market,  especially  the  Cornish  de- 
scriptions, though  the  market  for  the  metal  has  been  rather 
weaker.  Dolcoaths  have  risen  is.  6d.  to  12s.  6d. ;  South 
Croftys  IS.  6d.  to  17s.  3d.;  and  East  Pools  i  to  ij.  In  the 
Broken  Hill  group  Amalgamated  Zincs  have  risen  2s.  3d.  to 
34s.  6d.,  and  British  Props,  is.  6d.  to  25s.  6d.  In  the  West- 
rahan  section  Lake  View  and  Oroyas  have  risen  gd.  to  los.  gd., 
a  good  deal  of  business  having  been  effected  this  week  at  a 
steadily  rising  price. 

Mexican  shares  rallied  on  the  better  news  from  Washington. 
Santa  Gertrudis  have  regained  is.  3d.  to  14s.,  Mexico  of  El' 
Oros  %  to  4,  and  Camp  Birds  6d.  to  gs.  3d.  Russian  shares 
have  shown  strength  on  the  news  from  the  Eastern  front.  Irtyshs 
have  spurted  2s.  gd.  to  43s.  gd...  Russo-Asiatics  %  to  5^,  and 
t  analyks  '^  to  2%.  Before  the  issue  of  the  report  Burma  Cor- 
porations  were  bought  up  to  over  6ss.,  but  profit-taking  ensued, 
and  the  shares  are  5-32  lower  on  balance  at  3,^.  Mysores  have 
been  a  good  market,  with  a  rise  of  3-32  to  4,  but  Ooregums 
have  been  easier  at  22s.  6d.  'Waihis  have  been  in  demand  at 
about  37s.  .\echi  Prefs.  and  Orovilles  are  both  is.  6d.  higher 
at  14s.  gd  and   17s.  6d.  respectively. 


MINING    NEWS. 


noted  that  the  distributions  for  the  first  half  of  1915  were  about 
;^2oo,ooo  l6ss  than  for  the  first  half  of  1914,  when  the  Robinson 
distributed  its  big  bonus  of  ;^275,ooo.  The  decrease  recorded 
this  year  has  been  caused  by  the  default  of  the  Randfontein 
Central  and  the  poor  retuirns  made  by  the  East  Rand,  Crown 
Mines,  and  Rand  Mines.  In  the  Gold  Fields  group  a  pleasant 
.surprise  was  forthcoming  in  the  shape  of  a  dividend  of  5  per 
cent,  on  Jupiter  shares,  the  first  since  December,  iqi2,  when 
2i  per  cent,  was  distributed.  The  Simmer  and  Jack,  however, 
has  failed  to  maintain  the  former  rate  of  5  per  cent. 

Crown  Mines.— At  the  recent  meeting  Mr.  Samu«l  Evans, 
the  chairman,  had  a  good  deal  of  information  to  give  the  share- 
holders concerning  the  development  of  the  mine.  Unpayable 
zones  had  be<-n  encountered  in  the  past  two  years,  particularly 
on  the  .south  reef  in  the  eastern  section.  A  satisfactory  feature, 
however,  was  the  improvement  in  value  in  df  pth  of  ore  which. 
was  being  opened  up  in  the  western  section  of  the  property, 
more  especially  in  the  old  Langlaagte  Deep  ground.  Ore  ex- 
posed below  the  13th  level  was  of  higher  grade  than  that  above 
it.  This  was  important,  because  the  greater  portion  of  the  un- 
workcd  ground  was  in  the  western  section.  Towards  the  close 
of  last  year  hand  stoping  was  substituted  for  machine  sloping, 
but  the  result  was  disappointing,  an  improvement  of  i  dwt. 
in  grade  being  more  than  counterbalanced  by  a  heavy  addition 
to  costs  and  a  considerable  loss  of  tonnage.  The  former 
method  of  working  had  therefore  been  reverted  to.  Since  tbe 
amalgamation  the  Crown  Mines  had  distributed  in  dividends 
;f 6. 252, 000,  or  33  per  cent,  of  the  gold  produced,  as  compared 
with  a  distribution  by  the  constituent  companies  prior  to  the 
amalgamation  of  ;£6,'654,ooo,  or  33.5  per  cent,  of  the  yield. 
That  portion  of  the  mining  ground  north  of  the  South  Rand 
dyke  was  estimaled  to  have  a  life  of  12  years.  A  plan  had 
been  drawn  up  for  developing  the  southern  portion  of  the  pro- 
perty, which  totalled  1,278  unworked  claims.  That  would 
involve  an  expenditure  of  about  ;^ioo,ooo  per  annum  for  about 
15  years.  The  chairman  emphasised  his  belief  that  the  com- 
pany's troubles  were  largely  of  a  transitory  character. 

Burma  Cobpor.\tion. — The  shares  of  this  company  have  lately 
been  rising  very  persistently,  mainly  in  intelligent  anticipation 
that  the  report  for  191:;  would  show  a  marked  increa.se  in  the 
ore  reserve  position.  That  expectation  is  confirmed,  for  the 
document  issued  this  week  estimates  the  proved  and  probable 
tonnage  at  2,300,000,  valued  at  25.4  ozs.  of  silver,  27.5  per 
cent,  lead,  and  22.2  per  cent.  zinc.  The  tonnage  shows  an 
increase  of  one  million  tons  as  compared  with  the  end  of  1914, 
and  the  silver  and  lead  contents  are  slightly  higher.  During 
the  current  year  developments  have  added  another  300,000  tons 
to  the  proven  ore.  In  view  of  the  high  prices  ruling  for  metals, 
every  effort  has  been  made  to  obtain  the  maximum  output.  Last 
year's  output  totalled  14,000  tons  of  hard  lead,  containing  17 
to  36  ozs.  of  silver  per  ton.  The  Tiger  tunnel  is  expected  to  be 
finished  in  October.  The  Corporation  has  advanced  to  the 
Burma  Mines  ;^i50,ooo  out  of  the  ^300,000  it  has  agreed  to 
lend  it. 

Oroya  Links.— The  report  for  1915  states  that,  after  charging 
^5,202  for  plant  depreciation  and  £8,500  for  development  re- 
demption, the  accounts  show  a  credit  balance  of  ^^366,  which 
rai.ses  the  amount  carried  forward  from  /3.846  to  ;^4,2i2. 
There  were  treated  during  the  year  141,300  tons  of  ore,  which 
yielded  ;£i47,555,  an  average  of  20s.  lod.  per  ton.  .\t  the 
Eclipse  Mine  the  ore  reserves  are  estimated  at  158,622  tons, 
valued  at  24s.  3d.  per  ton,  besides  a  large  tonnage  of  probable 
ore  not  yet  completely  blocked  out. 

Siamese  Tin  Syndicate. — The  report  for  the  nine  months 
ended  December  31  shows  a  profit  of  ;£2o,633,  after  -writing 
off  ^8,173  for  depreciation.  For  the  twelve  months  ended 
March  31,  1915,  the  profit  was  ^21,629,  after  allowing  ;^6,oq6 
for  depreciation.  Dividends  amounting  to  20  per  cent,  have 
been  paid,  leaving  £4.20^,  against  £7. "A,  to  be  carried  for- 
ward. Since  December  31  the  profits  have  been  satisfactory, 
and  the  directors  have  therefore  decided  to  pay  an  interim 
dividend  of  10  per  cent,  on  July  14.  Tin  ere  won  amount«i 
to  724  tons,  which  realised  $662,729.  The  gross  working  profit 
was  $301,586,  or  6.59d.  per  cubic  yard  treated.  A  start  has 
been  made  in  opening  up  the  Bandon  Mine,  which  is  expected 
to  produce  on  a  small  scale  this  month. 


Rand  Mining  Dividends. — According  to  statistics  supplied 
from  Johannesburg,  the  dividends  declared  by  tjie  Rand  mining 
concerns  for  the  first  half  of  this  year  total  ^3, 634, 795,  a  de- 
crease of  ^210,053  as  compared  with   1915.     Also,  it  should  be 


Mr.  David  Richards  has  been  appointed  chairman  and  manag- 
ing director  of  the  Sons  of  Gwalia. 

Kaministiquia  Power.— Xett  earnings  for  May.  §26,983:  in- 
crease, $2,731.    Aggregate  from  Nov.,  S190.043 !  increase,  $5,895. 

Wm.  Mowat  and  Sons,  Ltd. — Just  how  this  small  business  of 
tanners  and  leather  merchants  fared  in  the  year  ended  May  31 
cannot  be  gathered  from  the  accounts,  as  the  figures  are  only 
given  after  providing  for  excess  profits  duty  for  1914-15.  In>- 
eluding  ;£3,oo7,  or  ^1,006  more,  brought  forward,  the  amount 
available  as  disclosed  is  ;f3,o55  larger  at  ;f  16,569,  and  the 
directors  again  pay  a  dividend  of  20  per  cent,  on  the  ordinary 
shares.  Nothing,  however,  is  transferred  to  the  dividend 
equalisation  fund,  compared  with  £2,^00  set  aside  last  time,  and 
the  appropriation  to  general  reserve  is  reduced  from  £3,000  to 
;£i,ooo,  leaving  ;^io,992,  or  £7,^$  more,  to  be  carried  forward, 
subject  to  excess  profits  duty  for  the  past  year.  Except  for  a 
new  item  of  ;£2o,924  for  investments  and  accrued  interest,  the 
changes  in  the  balance-sheet  are  of  the  usual  character  and  need 
not  be  detailed. 


July  8,  1916. 


Zbc  Jnvcstovs'  IRevtew, 


49 


AMERICAN    DOLLAR   SECURITIES 

COMMITTEE. 


CONSOLIDATION     OF 
FIRST,     SECOND,     AND     THIRD     LISTS 

OF 

SECURITIES     WHICH     THE     TREASURY     IS      PREPARED     TO      PURCHASE     AND     WHICH 
WILL     BE     SUBJECT     TO     SPECIAL     INCOME     TAX, 

EXEMPTION     WILL     BE    GRANTED     IN     RESPECT    OF    THOSE    SECURITIES    WHICH     ARE 
LENT     TO     THE     TREASURY     UNDER     THE     DEPOSIT     SCHEME. 

FURTHER     LISTS 

of  the  Securities  in  respect  of  which    Holders   will    be    liable   to  the  Special  Income  Tax  of 

2s.  in  the  £  will    be  issued  from  time  to  time. 
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I,  p.c. 
1919. 


1921. 


Alabam.i  Gt.  Southern  E.Rd.  Ist  Cons.  Mort.  6  p.c,  3S43. 

Alabama  Gt.  Southern  R.Rd.  General  Mortgage  5  p.c.  Sterling,  1927. 

Alabama  .Midland  Kly.  1st  Mortgage  5  p.c,  1928. 

Albany  and  Susquehanna  R.R.  1st  Mort.  Conv.  3J  p.c,  1940. 

Albany  and  Susquehanna  R.R.  Guaranteed  Stock. 

American   .-Vgricultural  Chemical  Co.   1st.   Mortgage  Convertible   S.F, 

6   p.c,  1928. 
American  Agricultural  Chemical  Co.  Convertible  Debenture  5  p.c,  1924, 
American  Agricultural  Chemical  Co.  0  p.c  Cum.  Preferred 
.American  Banii  Note  Co,  6  p.c.  Curii.   Preferred. 
American  Beet  Sugar  Co.  6  p.c,  Non-Cum.  Preferred. 
American  Can  Co.  Debentures  5  p.c,  1928. 
American  Can   Co.,   7   p.c   Cum.   Preferred. 
American  Car  and  Foundry  Co.  7  p.c  Non-Cum.  Preferred. 
American  Cotton  Oil  Co.  Debentures  5  p.c,  1931. 
American  Cotton  Oil  Co.  0  p.c.  Non-Cum.  Preferred. 
American  Dock  and  Improvement  Co.  1st  Mort.  Guar. 
American  Hide  and  Leather  Co.  1st  Mortgage  6  p.c. 
American   Locomotive    Co.   7   p.c.   Cum.    Preferred. 
American  Power  and  Light  Co.  6  p.c.   Notes,  1921. 
American  Smelting  and  Refining  Co.  7  p.c.  Cum.  Preferred. 
American  Sugar  Refining  Co.  7  p.c  Cum.  Preferred. 
American   Telephone   and  Telegraph   Coll.   Trust   4   p.c,   1929. 
American  Telephone  and  Telegraph  Conv.  4  p.c,  1936. 
American  Telephone  and  Telegraph  Conv.  4J  p.c,   1933.  ■ 
American  Thread  Co.  1st  Mortgage  4  p.c,  1919. 
American  Tobacco  Co.  Bonds  6  p.c.  1944. 
American  Tobacco  Co.    Bonds  4  p.c,   1951. 
American  Tobacco  Co.  6  p.c.  Cum.  Preferred. 
American  Tobacco   Co.    New   Preferred. 
American  Woollen  Co.  7  p.c.  Cum.  Preferred. 
Armour  and  Co.  1st  Real  Estate  Mtg.  4J  p.c,  1939. 
Atchison  Topeka  and  Santa  Fe  Rly.  .\djustment  4  p.c,  1905. 
Atchison  Topeka  and  Santa  Fe  Rlv.  (California  Arizona  Lines)  1st  and 

Refdg.    Mortgage    4i    p.c,    1962. 
Atchison  Topeka  and  Santa  Fe  Rly.  Convertible  4  p.c,  1955. 
Atchison  Topeka  and  Santa  Fe  Rly.  Convertible  4  p.c,  1960. 
Atchison  Topeka  and  Santa  Fe  Rly.  General  ^lortgage  4  p.c,  1995. 
Atchison  Topeka  and  Santa  Fe  Rly.  East  Oklahoma  Div.  1st  Mort. 

4   p.c,   1928. 
Atchi.son  Topeka  and  Santa  Fe  Rly.  10  Year  Convertible  5  p.c,  1917. 
Atchi.son  Topeka  and  Santa  Fe  Rly.  (Transcontinental  Short  Line)  1st 

Mort.    4    p.c,    1958. 
Atchi.son  Topeka  and  Santa  Fe  Rly.  6  p.c.  Non-Cum.  Preferred. 
Atchison  Topeka  and  Santa  Fe  Rly.  Common. 

Atlanta  and  Charlotte  Air  Line  Rly.  let  Mort.  4}  p.c,  1944,  Series  "  A." 
Atlanta  and  Charlotte  Air  Line  Rly.  Guaranteed  Stock. 
Atlanta  Gas  Light  Co.  1st  Mortgage  5  p.c.  1947. 
Atlanta   Knoxville   and  Northern  Rly.   1st  Mort.    5  p.c,   1940. 
Atlantic  Coast  Line  R.Rd.  General  Tinincd  4J  p.c,  1964. 
Atlantic  Coast  Line  E.Rd.  1st  Cons.  Mort  4  p.c,  1952 
Atlantic    Coast    Line    R.Rd.    Louisville    and    Nashville    Collat.    Trust 

4   p.c,   1952. 
Atlantic  Coa.sJ;  Line   R.Rd.  Tnifled  4  p.c,  1959. 
Atlantic    Coast  Line   Railroad    Common. 
.\tla.s  Portland  Cement  Co.  1st  Mortgage  6  p.c,  1925, 
Austin  and  Northwestern  R.R.  1st  Mort.  5  p.c,  1041. 
Baldwin  locomotive  Works  Ifit  Mortgage  P.P.  5  p.c.  1940. 
Baldwin   Locomotive   Works  7  p.c.  Cum.  Preferred. 
Baltimore  and  Ohio  R.Rd.  1st  Mortgage  4  per  cent..  1948. 
Baltimore   and   Ohio   R.Rd.   Convertible  4^   p.c.   1933. 
Baltimore  and  Ohio  R.Rd.  4^  p.c.  Equipment  Notes. 
Baltimore   and    Ohio   R.Rd.,   Pittsburg  Junction   and   .Middle   Div.    1st 

^fort.  3J   p.c,  1925. 
Baltimore  and  Ohio  R.Rd.  P.L.E.  and  W.  Vlr.  Sys.  Refunding  4  p.c, 

1941, 
Baltimore  and  Ohio   R.Rd.    Prior  Lien   Mortgage  3»  p,c,   1925, 
Baltimore  and  Ohio  R.Rd,  S.W,Divii,  1st  Mortgage  35  p.c,  1925. 
Baltimore  and  Ohio  R.Rd.  4  p.c.  Non-Cum.  Preferred. 
Baltimore  and  Ohio  R.Rd.  Common. 
Bay   State  Street  Rly.  5  p.c    Serial  Coupon  Notes. 
Beech  Creek  E.Rd.  1st  Mort.  4  p.c,  10.36. 
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Beech  Creek  R.Rd.  2nd  Mort.  6  p.c,  19.30. 

Beech  Creek  U.Rd.  4  p,c.   Guaranteed  Stock. 

Bel!  Telephone  Co,   of  Canada  1st  Mortgage  5  p.c,   1925. 

Bethlehem  Steel  Corporation  1st  E,\-tension  Mtgc  S.F.  5  p.c,  1926. 

Bethlehem  Steel  Corporation  1st  Lien  and  Refunding  .Mortgage  5  p.c, 

1942,   Series  "  A." 
Bethlehem   Steel   Corporation  7  p.c   Non-Cum.  Preferred. 
Boston  and  Albany  K.lt.  Equipment  4i  p.c.  Notes. 
Brooklyn  Rapid  Transit  1st  Refunding  4  p.c    2002. 
Brooklyn  Rapid  Transit  6  Year  5  p.c.  Gold  Notes,  1913. 
Brooklyn   Rapid    Transit  5   p.c.   Jiortgage.   1945. 
Brooklyn   Union  Elevated  R.Rd.    1st   .Moitgage   5   p.c,   1950. 


p.c,  1937. 
41  p.c,  1957. 
1st  Mort.  and  Coll. 


I 


Buffalo  Rochester  and  Pittsburg  Rly.  Genl.  itort, 
Buffalo  Rochester  and  Pittsburg  Rly.  Consd.  Mort. 
Burlington  Cedar  Rapids  and  Northern  Rly.  Cons. 
5    p.c.    1934. 

279    Butte  Electric  and  Power  1st  Mort.  5  ji.c,  1051. 
13    Canadian    Pacific    Klv.   0   p.c    Notes,   1924. 

119  Canada  Southern  Rly.  Consd.   Gtd.  5  p.c.  1962. 

120  Carolina  Clinchfleld  and  Ohio  Rly.  1st  Mort.  5  p.c,  1938. 

423  Carolina  Clinchfteld  and  Ohio  Rly.  (Elkhorn  Extension)  1st  ^lortgage 

5   p.c    Notes.   1917. 
167    Carthage   and   Adirondack   R.Ed.   1st   Jlort.    4  p.c.   1981. 

424  Cedar  Rapids  Iowa  Falls  and  North-Western  Rlv.  Gtd.  1st  Mortgage 

5  p.c,  1921. 

425  Central  District  Telephone  Co.  1st  Mort.  S.F.  5  p.c.,  1943. 

426  Central  Leather  Co.  1st  Lien  5  p.c,  1925. 
4?7    Central  Leather  Co.  7  p.c  Cum.  Preferred. 

428  Central  New  England  Ely.  1st  Mortgage  4  p.c,  1961, 

429  Central  of  Georgia  Rly,,  Chattanooga  Division,  Purcha,se  Money  Morfc 

gage  4  p,c,,  1951. 
75    Central  of  Georgia  Rlv.  Consd,  Mortgage  5  p,c.,  1945. 
I  280    Central  of  Georgia  Ely,  l.st  Mort,  5  p.c,  1945. 

I  430    Central  of  Georgia  Rly.,  Mpcon  and  Northern  Division,  1st  Mortgage 
I  5  p.c,   1946. 

I  431    Central   of    Georgia   Rly..   Middle   Georgia   and   Atlantic   Division   1st 
Mortgage  5  p.c.  1947. 
4.32    Central  of  Georgia  Rly.,  Mobile  Divi.iion,  1st  Mortgage  5  p.c,  1946. 

15  Central  R.Rd.  of  New  Jersey  Genl.  Mortgage  5  p.c,  1987. 

433  Central  Ohio   R.R,  Reorganization  1st   Mortgage   4*  p,c,,  1930. 
80    Central  Pacific  Rly.  Mortgage  3J  p.c,  1929. 

14    Central   Pacific   Rly.    l.st   Refundihg  4   p.c,    1949. 

79    Central  Pacific  Rly.  (Through  Short  Line)  1st  Mort.  Gtd.  4  p.c,  1954. 

281  Central  R.R.  and  Banking  Co,  of  Georgia  Coll,  5  p,c,  1937. 
18    Chesapeake  and  Ohio  Rly.  Convertible  4}  p,c,,  1930, 

435  Chesapeake  and  Ohio  Ely,  Craig  Valley  Branch  1st  Mort.  5  p.c,  1940. 

16  Chesapeake  and  Ohio  Rly.  1st  Consolidated  Mortgage  5  p.c,  1939. 

17  Chesapeake  and  Ohio  Ely.  General  Mortgage  4J  p.c,  1992, 

434  Chesapeake  and  Ohio  Ely.  Gen,  Refund,  and  Impvt,  Mort,  6  p,c,,  1929. 

436  Chesapeake  and  Ohio  Rly,  Richmond  and  Allegheny  Division  1st  Cons. 

Mtge,  4  p.c,  1989, 

437  Chesapeake  and  Ohio  Rly.  Richmond  and  Allegheny  Division  2nd  Cons. 

Mtge,  4  p,c,,  1989. 

438  Chesapeake   and   Ohio   Ely,   Warm   Springs   Valley   Branch   1st   Mort. 

5   p.c,    1941. 

282  Chicago  and  Erie  R.Ed.  1st  Mortgage  5  p.c.  1982. 

128    Chicago  and  North-Western  Ely.  Genl.  Mortgage  4  p.c,  1987. 

439  Chicago  and  North-Western  Ely.  S.F    6  p.c,  1929. 

440  Chicago  and  North-We.sterq  Rly.  S.F.  5  p.c,  1929. 

441  Chicago  and  North-Western  Ely.  Debentures  5  p.c,  1921. 

442  Chicago  and  North-Western  Rlv.  General  Mortgage  5  p.c,  1987. 
127    Chicago  and  North-Western  Ely.  General  Mortgage  3J  p.c,  1987. 
221    Chicago  and  North-Western  Rly.  S.F.  Debs.  5  p.c,  1933 

289    Chicago  and  North-Western  Rly.  7  p.c  Non-Cum.  Preferred. 

265    Chicago  and  North-Western  Eailifay  Co,  Common, 

132    Chicago  and  Western  Indiana  E,Rd.  Consd,  Mortgage  4  p  c  .  19,52. 

171    Chicago  and  Western  Indiana  R,Rd.  General  Mortgage  6  p  c,  1932, 

121    Chicago  Burlington  and  Qunncy  R.R,  (Nebraska  Ext.)  S.F.  4  p.c,  1927. 

443  Chicago  Burlington  and  Quincv  R.R.  Denver  Exten.  S.F.  4  p.c,  1922 

76  Chicago  Burlington  and  Quincv  R.R.  Oen.  Mort.  4  p.c.  I9.5S. 
78    Chicago  Burlington  and  Quincy  R.R,  Illinois  Div,  4  p.c,  1949. 

77  Chicago  Burlington  and  Quincy  R.R.  Illinois  Div.  si  p.c,  1949. 

444  Chicago  Burlington  aud  (Juiney  R.R.  Iowa  Div.  S.F.  5  p.c,  1919. 


so 


^be  Jnvestors'  IReview, 


July  8,   1916. 


I'lttsburg   11. Kd.    General   .Mortgage   S.K.  3J 
Pittsburg  R.Rd.  General  Mortgage  8.F.  3J  p.c. 
Pittsburg   U.Rd.   General  Mortgage  S.F.  31-  p.c. 


■  B.' 

1D42 


1948, 


1950, 


«5    Chicago  Burlington  and  Quincy  U.K.  Iowa  IJiv.  S.F.  4  p.c,  1910. 
44»    Chicago  Burlington  and  Quincy  U.K.  Sth-West.  D.v.  S.F.  4  p.c,  1921. 

447  Chicago  Burlington  and  Quincy  R.R  Capital  Stock. 

448  Chicago  Hammond  and  Western  R.U.  Ist  Mortgage  6  p.c,  1927. 

449  Chicago  Indiana  and  Southern  K.R.  l.^t  .Mortgage  4  p.c,  1956. 

283  Chicago  Indianapolis  and  I.,ouisville  Rly.   Refund.  Mtge  ti  p.c,   1947. 

284  Chicago  Indiana|>olis  and  Louisville  Kly.  Refund.  Mtge.  S  p.c,  1947. 

285  Chicago  l.ake  Shore  and   Eastern   Rly.  1st  Mortgage  4J  p.c,  19«». 

82  Chicago  Milwaukee  and  Puget  Sound  Rly.  1st  Mortgage  4  p.c,  1049. 

124  Chicago  .Milwaukee  and  St.  Paul  Rly.  (Chic,  and  Pac  West  l)iv.)  Ist 

.Mort.  5  p.c,  1921. 

21  Chicago,  Milwaukee  and  St.  Paul  Rly.  Conv.   ;]  p.c,  1982. 

19  Chicago,  .Milwaukee  and  St.  Paul  Rly.  Oeii.  .\.  irtgage  4  p.c,  1989. 

125  Chicago,  .Milwaukee  and  St.  Paul  Rly.  Ge  ..   ,'i.o.,gage  4J  p.c,  1080. 

126  Chicago  Milwaukee  and  St.  Paul  Rly.  GeMc.ai  ,\.ui  Refunding  Mortgage 

4i  p.c,  2014,  Series  "  A." 
160    Chicago  Milwaukee  and  St.  Paul  Rly.,  Chicago  and  Lake  Superior  Div., 
1st  Mortgage  5  p.c,  1921. 

286  Chicago   .Milwaukee   and   St.    Paul   Rly.,  Chicago   and   Missouri   River 

Div.  1st  .Mortgage  5  p.c,   1926. 

237  Chicago  Milwaukee  and  St.  Paul  Rly.,  Dubuque  Div.,  1st  Mtge.  6  p.c, 
lO-.'O. 

220  Chicago  .Milwaukee  and  St.  Paul  Rly.,  La  Crosse  and  Davenport  Div., 
l.<t  .Mortgage  5  p.c,  1910. 

168  Chicago  Milwaukee  and  St.  Paul  Rly.,  Wisconsin  and  Minn,  Div.,  1st 
.Mortgage  5  p.c,  1021. 

288  Chicago  Milwaukee  and  St.  Paul  Rly.,  Wisconsin  Valley  Div.,  1st  Mort- 
gage S.F.  C  p.c,  1020. 

20  Chicago  Milwaukee  and  St.  Paul  Rly.  25  Year  Deb.  4  p.c,  1934. 

fiO    Chcago  Milwaukee  and  St.  Paul  Rly.  Prcf.  (7  p.c  Min.  Non-Cum.). 
59    Chicago  Milwaukee  and  St.  Paul  Rly.  Common. 

450  Chicago   Railways  Co.   1st   .Mortgage   5  p.c,   1027. 

129  Chicago  Hock  Island  and  Pacillc  Rly.  General  Mortgage  4  p.c,  1988. 

130  Chicago    Kock  Island  and   Pacific  Rly.  Rcfdg.   Mortgage  4   p.c,   1934. 

451  Chicago   Rock   Island  and  Pacific  Rly.   1st  Mortgage  6  p.c,   1917. 

22  Chicago  St.   Louis  and  New  Orleans  Rly.  Consd.  5  p.c,   1951. 

170    Chicago  St.  Louis  and  New  Orleans  RIv,,  Memphis  Div.,  1st  Mortgage 

4  p.c,   lO.-il. 

290  Chicago  St.  Paul  and  Minn.   Rly.   l.st  Mortgage  0  p.c,  1918. 

291  Chicago  St.  Paul  Minneapolis  and  Omaha  Rly.  Consols  6  p.c,  1930. 

292  Chicago  St.  Paul  Minneapolis  and  Onialia  Rly.  Consols  3^  p.c,  1930. 

131  Chicago  St.  Paul  Minneapolis  and  Omaha  Rly.  Debs.  5  p.c,  1930. 

293  Chicago  St.  Paul  Minnca;>olis  and  Omaha  Rl.v.  7  p.c  Non-Cum.  Pref. 

294  Chicago  Telephone  Co.   li^t  Mortgage  5  p.c,  1923. 

452  Choctaw  Oklahoma  and  Gulf  R.R.  <;eneral   Alortgage   5  o.c,  1919. 

453  Choctaw  Oklahoni.i  and  Gulf  R.R.  Cons.  Mo.-tgage  5  p.c,'  19.52, 

454  Cincinnati   Indianapolis  St.   Louis  and  Chicago   Rly.  1st  Cons.   C  p.c, 

1920. 

455  Cincinnati  Indianapolis  St    Louis  and  Chicago  Rly.  General  1st  Mort- 

gage -i  p.c,  1930. 

295  Cities    Services   Co.    Convertible   7    p.c.    Notes,    1918. 

450    Cleveland   .-Vkron  and  Columbus   lily.   1st  Cons.  Gtd.  4  p.c,  1040. 

457  Cleveland  .\kron  and  Columbus  Rly.  General  Gold  5  p.c,  1027. 
175    Cleveland  and  .Marietta   Kly.   1st  Mortgage  4i  p.c,  1935. 

170    Cleveland  and  Pitt>burg  R.li.  Gen.  Mort.  S.F.  4-5  p.c,  1942,  Series  ".\." 

299  Cleveland  and  Pitt.-burg  R.R.  (ien.  Mort.  S.F.  4i  p.c,  1942,  Series 

300  Cleveland   and    I'lttsbur,';   R.Rd.    General   .Mortgage   S.F.  SJ    p.c. 

Series  "  B." 

301  Cleveland   and 

Series  "  C. 

302  Cleveland  and 

Series  "  IJ. 
257    Cleveland  and  Pittsburg  R.Rd.  Guaranteed  7  p.c.  (by  Penn.  R.R.). 

460  Cleveland  and  Pittsburg  R.lid.   Guaranteed  Betterme'nt  Stock. 

173  Cleveland,    Cincinnati.   Chicago,   and   St.    Louis  Rly.    (Cairo   Vin.   and 

Chic.  Divn.)  1st  Mort.   4  p.c,  1930. 

83  Cleveland,  Cincinnati,  Chicago,  and  St.  Louis  Rly.  General  Mort.  4  p.c, 

1993. 

458  Cleveland,  Cincjnnati.  Chicago,  and  St.  Ix)uis  Rly.  (Cin.,  Wabash  and 

Micliigan  Div.)  Mortgage  4  p.c,  1091. 
298    Cleveland,  Cincinnati,  Chicago,  and  St.  Louie  Rly.  Debs.  41  p.c,  19.11. 

174  (Cleveland,  Cincinnati.  Chicago  and  St.  Louis  Rly.  (St.  Louis  Divn.)  1st 

Coll.  4  p  c,  1990. 

469  Cleveland  Columbus  Cincinnati  and  Indianapolis  Rly.  Gen.  Cons.  Mtge. 

6   p.c,    1034. 
207    Cleveland  Lorain  and  Wheeling  Rly.  Cons.  Refunding  4}  p.c,  1030. 
298    Cleveland  Lorain  and   Wheeling   Rly.  Cons.  1st  Mortgage  5  p.c,  1933. 

461  Cleveland  Short  Line  Guaranteed  l.st  Mortgage  4J  p.c,  1901. 

462  Cluet£  Peabody  and  Co.  Inc.  7  p.c  Cum.  Preferred. 

131    Colorado  and  Southern  Rly.  Refunding  and  Kxt.  Mortgage  4\  p.c,  1035. 
133    Colorado  and  Southern  Rly.   1st  Mortgage  4  p.c,  1929. 

463  Colorado  Fuel  and  Iron  Co.  General  Mortgage  5  p.c,  1943. 

464  Commonwealth   Kdison  Co.   1st  Mortgage  5  p.c.  1043. 

465  Commonwealth  Eleetric  Co.   1st  Mortgage  5  p.c,  1943. 

303  Consolidated  Gas  Co.  of  Baltimore  General  Mortgage  4i  p.c,  1954. 

222  Consolidated    Gas   Eleetric   Light   and   Power   Co.   of  Baltimore    Gen. 

Mtge.  41   p.c.   1935. 

466  Consolidated   (ias  Electric  Light  and  Power  Co.'  of  Baltimore  6  p.c 

Cum.   Preferred. 
804    Consolidated  Gas  of  New  York  6  p.c  Convertible  Debenture*,  1920. 
468    Consolidation  Coal  Co.  1st  and  Refunding  Mortgage  5  p.c.,  1950. 

467  Con.solidation  Coal  Co.  10  Year  Convertible  6  p.c,  1923. 

305  Cuban-.Vmerican  Sugar  Co.  Collateral  Trust  6  p.c,  1918. 
409    C!uban-.\nitrican    Sugar   Co.   7  p.c.   Cum.    Preferred. 

100    (Cumberland  Telephone  and  Telegraph  Co.   1st  and  General  Mortgage 

5  p.c,    19,37. 

470  Delaware   and   Hud.son  Co.  Conv.  5  p.c.  1935. 

306  Delaware  and  Hudson  Co.  l.«t  Lien  Equipment  S.F.   4}  p.c,  1922. 
135    Delaware  and  Hudson  Co.  1st  and  Refunding  Mortgage  4  p.c,  104.'!. 

471  Delaware  and  Hudson  C^.  Pennsylvania  Div.  1st  Mort.  7  p.c,  1017. 

472  Delaware    and    Hudson   Co.   Capital   Stock. 

84  Denver  and  Rio  Grande  R.R.  l.st  Consolidated  Mortgage  4  p.c,  1936. 

223  Denver   and   Rio  Grande   R.R.  Improvement  Mortgage  5  p.c.   1928. 
807    Des  Plaines  Valley  Rly.  1st  Mortgage  4i  p.c.  1947. 

Sns    Detroit  and  Mackinac  Rly.  I6t  Lien  4  p.c.  1995. 

473  Detroit  Grand  Haven  and  Milwaukee  Rly.  Cons.  Mortgage  0  p.c.  lOlR. 
^74     Detroit  Grand  Haven  and  Milwaukee  Rly.  Equipment  Mort.  6  p.c,  1918. 

85  Detroit  Terminal  and  Tunnel  1st  Mortgage  45  p.c.  1001. 
475    Duluth  and  Iron  Range  1!.!!.  Ist  Mortgage  5  n.c.  19.37. 

470    Duluth  Missabc  and   Northern   RIv.  General  Mortgage  5  p.c,  1941. 

477  Duluth  Short  Line  R.R.  1st  Mortgage  5  p.c.  1916. 

809  Dulutli  South  Shore  and  .Atlantic  RIv.  1st  Mortgage  5  p.c,  1937. 

810  Duluth   Street   RIv.  Co.   IsT  Mortgage   5  p.c,   1030. 
$13    Eastman  Kodak  Co.  6  p.c  Cum.  Preferred. 

478  East    Ohio    Gas    Co.    1st    Lien   5   p.c.    19.39. 

811  East  Tennessee  Virginia  anri  Georgia  Rly  1st  Mortgage  .'>  p.c,  1930. 

812  East  Tennessee  Virginia  and  Georgia  RIv.  Conwl.  Mortgage  5  p.c,  1956. 

479  Edison  Electric  Co,  of  New  Orleans  1st  ^forgtage  5  p.c.  1929. 

480  EdLson  Electric  Ilium,  Co.  of  New  York  1st  Con.  Mtge.  5  p.c,  1995. 

481  Edison  Electric  Ilium.  Co.  (Brooklynl  1st  Cons.  Mortgage  4  p.c,  1939. 

224  Elgin   .Toilet    and   Eastern    Rly.    l.st   Mortgage   5   n.c.    1941. 

482  Equitable  Gas  Light  Co.  of  New  York  Ist  Cons.  Mtge.  r.  p.c,  19.32. 

483  Erie  and  Pittsburg  R.R.  General  Mortgage  31  p.c,  1940,  Series  B  and  C. 
815    Erie   and    Pittsburg    R.R.    Common    Guaranteed, 

814    Erie  and   Pittsburg   R,R,   Special   Guaranteed. 
186    Erie  Railroad  Consolidated  Mortgage  7  p.c.  1920, 
24    Eric  Railroad  Consolldnted  General  Lien  4  pc,  1996, 
177    Brie  Railroad  50  Year  Oinvcrtible  4  p.c,  Series  A,  1953. 
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Erie  Railroad  1st  Consolidated  Prior  Lien  4  p.c,  1990, 

Erie  Ultd.  Pennsylvania  Coal  Collateral  Tnut  4  p.c,  1951. 

Florida  East  Coast  Rly.  1st  .Mortgage  4^  p.c,  1959. 

Fremont  Elkhorn  and  Missouri  V;niey  Railway  Cons.  .Mtge.  0  p.c,  1933. 

General    Electric    Co.    Debentures    3i    p.c.,    1042. 

General  E  ectrie  Co.  6  p.c.  Debentures,  1952. 

General    Electric    Co.    Capital    Stock. 

Gila  Valley  Globe  and  .Nc^rtbern  Kly.  1st  Mortgase  5  p.c,  1924. 

Gouverneur  and  Oswegatcbie   Rly.   1st  .Mortgage   5  p.c,   1942. 

Grand  Rapids  and  Indiana  Rly.  Co.  lAt  Ext.  Mortgage  4)  p.c,  1941. 

Great    Northern    Rly.   (L.S.A.)  1st  and  Refunding  Mortgage  4i  p.e.^ 

1961.  Series  "  A." 
Great  .Northern   Rly.  Co.  (U.S.A.)  Preferred. 
Havana  Electric  Rly.  Cons.  Mortgage  5  p.c,  1962. 
Hocking  Valley  Rly.  1st  Cons.  .Mortgage  4J  p.c,  1999. 
Hocking    Valley    Railway    Common. 
Houston  Electric  Co.  1st  Mortgage  6  p.c,  1025. 
Houston  and  Texas  Central  R.R.  Ist  Mortgage  5  p.c,  1937. 
Houston  and   Texas  Central   K.R.   General  .Mortgage  4  p.c,  1921. 
Hudson  County  Gas  Co.  Ist  Mortgage  5  i».c..  rj40, 
Illinois  Central   R,R.  (Cairo  Bridge)  Ist  Mortgage  4  p.c,  1950. 
Illinois  Central— Chicago  St.  Louis  and  New  Orleans  Jt.  5  p.c,  1963. 
Iliinoiii  Ontrai  R.R.  Collateral  Trust,  4  p.c,  19,52. 

CollaUral  Trust  4  p.c.  19.53. 

Extended  1st  Mortgage  3',  p.c,  1951. 

Ist  .Mortgage  SJ  p.c,  19.51. 


Illinois  Central  R.R. 
Illinois  Central  R.R. 
Illinois  Ontrai  R.R. 
Illinois  Central  R.R. 
Illinois  Central  K.R. 


p.c,  1966. 
p.c,  1919. 
Preferred. 


4  P.O.,  2003. 
4i  p.c,  2008. 


I,ouisville  Div.  and  'term.  1st  Mort.  31  p.c,  198J;. 
Purehase<l   Lines  1st  .Mortgage  31  p.c,  19S2. 

Illinois  Central  R.R.  refunding  Mortgage  4  p.c,  1955. 

Iflinois  Central  R.R.  St.  Louis  Div.  ond  Term.  1st  Mort.  3i  p.c,  195U 

Illinois  Central  R.R.  Western  Lines  Ist  Mortgage  4  p.c,  1951. 

Illinois  Central   R.R.   Leased   Lines  4   p.c. 

Illinois   Centrol    R.K.   Common. 

Illinois   Steel    Co.    Debentures   41    pc,    1940. 

Indiana  Illinois  and  Iowa  R.K.  1st  Mortgage  4  p.c,  1950. 

Indiana   Steel   Co.   1st    Mortgage   5   p c,   1952. 

Ingersoll-Kaud  Co.  1st  .Mortgage  5  p.c,  1935. 

Ingersoll-Rand  Co.  6  p.c  Cum.  Preferred. 

Interl>orough  Ka|)id  Trun.-^t  Co.   l.-t  and  Refdg.   Mtge.  5 

International   and  Great   Northern   R.K.   1st  Mortgage  0 

International    Harvester  Co.  of   New  Jersey  7   p.c.   Cum. 

International   Harvester  Cori)oration  7   p.c  Cum.   Preferred. 

.lamestown  Franklin   and  Cleardeld   R.R.   l.st  .Mortgage  4  p.c.  1959. 

.letlerson  and  Clearfield  Coal  and  Iron  Co.  1st  JIo:tgage  5  p.c,  1920- 

Jelferson  and  Clearfield  Coal  and  Iron  Co.  2nd  Alortgage  5  p.c,  1026. 

Kansas  City  Fort  Scott  and  Memphis  Rly.  Con.sd.   6   n.c,  1028. 

Kansas  City.  .Southern   Rly.  Refdg.  and  Improv.  Mor^.  5  p.c,  1950. 

Kansas  City  Terminal    Rly.   l.st   Mortgage  4  p.c,   lOCO. 

Lackawanna   Steel  1st   Consil.   Mortgase  "  A  "   Conv.   5  p.c,   1950. 

Lackawanna  Steel  1st  Mortgage  Convertible  5  p.c,  1923. 

Lake  Erie  and  Western  R.R.   1st  Mortgage  5  p.c,  1937. 

Lake  Erie  and  Western  R.R.  2nd  Mortgage  5  p.c,  1941. 

Lake  Shore  and  .M  ch  gan   Southern  Rly.  1st  Mortgage  3}  p.c,  1997. 

Lake  Sliore   and  .Micliigan  Southern  Kly.  4  p.c,   1931. 

Lake  Shore  and  Michigan  .Southern  Kly.  25  Year  Deb.  4  p.c,  1928. 

Lehigh   Valley   Coal   Co.    1st   .Mortgage   5  p.c,   193.3. 

Lehigh   Valley  Coal   Co.   1st   Mortgage  4   p.c,   1933. 

Lehigh   Valley  R.R.   Ist  .Mortgage  41    p.c,   1940. 

Lehigh   Valley  R.R.   General  Con.-olidated   Mortgage 

Lehigh  Valley  R.R.   General  Consolidated  Mortgage 

Lehigh  Valley  R.R.  Common. 

Liggett    and   Myers    Tobacco   Co.    7    p.c.    Debentures,    1944. 

Liggett  and  Myers  Tobacco  Co.,  5  p.c.  Debentures,  1951. 

Liggett   and    Myers   Tobacco   Co.    7   p.c   Cum.   Preferred. 

Long  Dock  Co.  Consd.  1st  Mortgage  6  p.c,  1935. 

Long    Island    R.R.   Consolidated   Mortgoge   5   p.c,   1931. 

Long  Island  R,R.  Debentures  5  per  cent.,  1934. 

Long  Island  R.R.   Ist  Cons,   Mortgage  4  p.c,  1931. 

Long   Island  R.R.  I'niflcd  Mortgage  4  p.c,  1949. 

Loig  Island  R.R.  North  Shore  Branch  1st  Clons.  Mortgage  5  p.c,  19S!: 

Long    Isl.md    R,R.    General    Mortgage    4    p.c,    1938 

Long   Island   R.R.   Refunding   Mortgage  4   p.c,   1949. 

Lorillard  (P.)  Co.  7  p.c.   Debentures,  1044. 

Lorillard  (P.)  Co.  5  p.c.  Debentures,  1051. 

Lorillard   (P.)  Co.   7   p.c.   Cum.    Preferred. 

Louisville  and  Nashville  R.R.  1st  Coll.  Trust  6  p.c,  1931. 

Louisville  and  Nashville  K.R.  Atlanta  Knoxville  and  Cin.  Div,   Mort- 
gage 4   p,C,   1955. 

Louisville  and  Nashville  R.R.  Evansville  and  Henderson  ond  Nashville 
Div.    1st   Mortgage   S.F,    6   p.c,   1919. 

Louisville  and  Nashville   R.K.   1st  Mortgage  5  p.c  ,  1937. 

Louisville  and  Nashville  K.R.  General   Mortgage  S.F.   6  p.c,  1930. 

Louisville  and  Nashville  R.K.  .Mobile  and  Montgomery  Div.  1st  Mort- 
gage 41   p.c,   1945. 

Louisville    and    Nashville    R.R.,    New    Orleans    and    Mobile    Div.,    lat 
Mortgage  6  p.c,   1030. 

Louisville    and    Noshville    R.R,, 
Mortgage   6   p,c.,    1930. 

Louisville    and     Nashville    R.R 
Mortgage  4  p.c,  1946. 

Louisville    and    Nashville    R.E., 
Mortgage   6   p.c,    1921. 

Louisville  and  Nashville  R.R.  I'nified  Mortgage  4  p.c 

Louisville    and    Nashville    R.R.    Capital    Stock. 

Lynn    and    Boston    R.R.    1st    Mortgage   5   p.c,    1924. 

Manhattan   Rly.   Co.  7  p.c   Gtd.   Capital   Stock. 

Manhattan    Railway    Consolidated    Alortgage   4    pc,   1990. 

5Iemphis  I'nion  Station  Co.   1st  Guaranteed  5  p.c.  1959. 

Michigan   Central   R.R.   Gold   Debentures  4   p.c,   1929. 

Michigan   Central   R.R,   1st  Mortgage  3}   p.c,  1952. 

Michigan  State  Telephone  Co.  1st  Mortgage  5  p.c.  1024. 

Milwaukee   Lake  Shore  and   West,    Rly.   Con.   1st  Mtge.  6  p.c,  1921. 

Milwauk'ee   Lahe    Shore   and    West.   Rly.    Ext.   and   Imp.    Mtge.    S.F. 
5   p.c,   1929, 

Milwtiukee  Sparta  and  North-Western  R,R.  1st  Mtge.Gtd.4  p.c,  1947. 

Minnesota  and  Ontario  Power  Co.  1st  .Serial  6  p.c. 

Minneapolis  and  St.   Louis  R.I!.  1st  Mortgage  7  p.c,  1927. 

MinneapoHs  and  St.  Louis  R.R.  Ist  Cons.  Mortgage  5  p.c,  1934. 

Minneapolis  and  St.  Louis  R.K.  Pacific  Ext  1st  Mtge,  6  p  c„  1921 

Minneapolis  St.  Paul  and  Sault  Ste  Marie  Rly.  Con.  Mtge.  4  p.c,  19S8. 

>Iinneapolis  St.  Paul  and  Sault  Ste  Marie  Rly,  7  p,c  Non-Cum.  Pref. 

ilinneaiwilis  St,   Paul  and  Sault  Ste  Marie  RIv,  Common. 

Minneajiolis  Sault  Ste  Marie  and  Atlantic  Rly.  1st  Mtge.  4  p.c,  1926. 

Mobile  and   Birmingham  R.R.  Prior  Lien  Mortgage  5  p.c,  1945. 

Mobile  and  Ohio  R.R.   Ist  Ext,   Mortgage  6  p,c,  1927. 

Mobile  and  Ohio  K.R.  1st  Guaranteed  Mortgage  «  p.c,  1927. 

Mobile  and  Ohio  R.R,  Montgomery  Div.  l.st  Mortgage  5  p.c.   1947. 

Mohawk  and  Malone  R,R,  1st  Mortgage  Guaranteed  4  p.c,  1991. 

Monongahela   River    R.R.    1st    Mortgage   5   p.c.    1919. 

Montana  Power  Co.   Ist  and  Refdg.  S.F.  Mortgage  6  p.c,  I94S. 

Montreal  Light,  Heat,  and  Power  Co.  Ist  Mtge.  and  Coll.  Trust,  41  p.c, . 
1932. 

Morris  and  Essex  R.R.  1st  Refunding  Mortgage  31  p.c.  2000. 

Morris  and  Essex  R.R.  Guar.  7  p.c  (by  the  D.L.  and  W.R.R.). 

Nashville  Chattanooga  and  St.  IkiuIs  RIv.  1st  Cons.  Mort.  6  p.c,  1928. 

Nashville  Florence  .ind  Sheffield  Rly.  1st  Mortgage  r,  p.c,  19S7. 

Nashville  Railway  and  Light  Co.  1st  Cons.  5  p.c.  1958. 


New   Orleans    and    Mobile   Div.   2n<l* 
Paducah     and     Memphis    Div.    Ist 
Soutb-East    and    St.    Louis    Div.    Ut 
1940. 
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£25  Nashville  Railway  and  Light  Co.  Refuiidmg  and  Extension  Mortgage 

5  p.c,  1958. 

£27  National  Biscuit  Co.  7  p.c.  Cum.  Preferred. 

£28  National    Lead    Co.    /   p.c.   Cum.    Preferred. 

346  National  Tube  Co.  1st  Mortgage  5  p.c.,  1052. 

£29  Newark  Cons.  Gas  Co.  Cons.  Jloitgage  5  p.c,  1943. 

530  Newark  Passenger  Railway  1st  Cons.   5  p.c,  1D30. 

Ji47  New  York  Air  Brake  Co.  1st  Mortgage  Conv.  6  p.c,  1928. 

£31  New  York  and  Harlim   R.R.  Refunding  Mortgage  3J  p.c,  2000. 

632  New  York  and  Jersey  R.R.  1st  .Mortgage  5  p.c,  1932. 

189  New  York  and  Putnam  ll.R.  Jst  Consolidated  .Mortgage  4  p.c,  1993. 

£33  New  York  anetRockaway  Beach  Railway  1st  Mortgage  5  p.c,  1927. 

547  New  York  and  Westchester  Lighting  Co.  5  p.c  Uebontures,  1954. 

.848  New  York  an<l  Westchester  Lighting  Co.  General  Mortgage  4  p.c,  2004. 

£34  New  York  Brooklyn  and  Manhattan  Beach   Railway   1st  Cons.  Mtge. 

6  p.c,  1935. 

36  New  York  Central  and  Hudson  River  R.R.  Deb.  4  p.c,  1934. 

36  New  York  Central  and  Hudson  River  R.R.  1st  Mortgage  31  p.c.  1997. 

99  New  York  Central  and  Hudson  River  R.R.  (Lake  Shore  CoUat.  Trust) 

31  p.c   (Non  Assented). 

98  New  York  Central  and  Hudson  River  R  R.  (Michigan  Central  Collat. 
Trust)  .SJ  p.c,  1998. 

349  New  York  Central  and  Hud.son  River  R.R.  Debentures  4  p.c,  1942. 

348  New  Y'ork   Central  and  Hudson  River  R.R.   Refunding  and  Improve- 
ment Mortgage  4)  p.c,  'iOlS.  Series  "  A." 

64  New  York  Central  and  Hudson  River  R.R.  Capital  Stock. 
-2(»  New  York  Central  Consolidation  Mortgage  4  p.c,  1998. 

■2.')4  New  York  Central  Lines  Kquipment  Trust  41  p.c,  1917. 

■235  New  York  Central  Lines  K(|uipment  Trust  4}  p.c,  1918 

2.'i6  New  York  Central  Lines  Equipment  Trust  4i  p.c,  1919. 

237  New  York  Central  Lines  Equipment  Trust  4J  p.c,  1920. 

238  New  York  Central  Lines  Equipment  Tru.st  41  p.c,  1921. 
:288  New  York  Central  Lines   Equipment  Trust  4!  p.c.  1!»22 

240  New  York  Central  Lines  Equipment  Trust,  4}  p.c,  1923. 

241  New  York  Central  Lines  Equi|iment  Trust  4}  p.c.  1924. 

242  New  York  Central  Lines  Equipment  Tru.st  41  p.c,  1925. 
■243  New  York  Central  Lines  Equipment  Trust  41  p.c.  1926. 

244  New  York  Central  Lines  Equipment  Trust  41  p.c,  1927. 

■245  New  York  Central  Lines  Equipment  Trust  41  p.c,  1928. 

.635  New  York  Central  Lines  Equipment  Trust  5  p.c  (1907). 

101  New  York,  Chicago  and  St.  Louis  R.R.  1ft  Mortgage  4  p.c.  1987. 
850  New  York    Chicago  and  St.  I.K)uis  R.R.  Debentures  4  p.c,  1931. 

■231  New  York  (City  of)  4J  p.c,  19.'«).60. 

187  New  York  (Citv  of)  41  p.c,  1957. 
230  New  York  (City  of)  4  p.c.  1969. 

•232  New  York  (Citv  ofl  4i  p.c,  1910 

"•«  New  York  (City  of)  41  p.c,  1963. 

536  New  York  Citv  Bonds  (other  than  those  mentioned  above). 

•351  New  York  Connecting  R.R.  1st  Mortgage  4i   p.c.  19.')3.  Series  "  A." 

353  New  York  Gas  Electric  Light  Heat  and  Power  Co.   Purcha,se  Money 

Mortgage  4   p.c.    194P. 

•S.52  New  York  Gas  Electric  Light  Heat  and  Power  Co.  1st  Mortgage  5  p.c, 

ig<& 

rsd    New  York  Lackawanna  and  Western  R.R.  Construction  Mortgage  6  p.c, 

1923. 
'5.'i7    New  York  Lackawanna  and  Western  R.R.  '-t  Mort  0  p.c,  1921. 
5.39    New   York    T:nckawanna  and    Western    R.R.    Term,    and    Imp.    Mort. 

4  p.c,  1923. 
.•■MO    New  York   Lackawanna   and   Western   R.R.   Cuaranteed   Stock. 
■541    New  York  l:'i--  Erie  and  Western  Dock  and  Imp.  Co.  1st  Ext.  Mort. 

6  p.c,  1948. 

188  New  York   Lake    Erie  and  Western  RIy.  1st  Cons.  Mortgage  Funded 

Coupon  7  p.c    1920. 
642    New    York.  New  Haven  and  Hartford  R.R.  Cr-v.  Debs.  6  p.c,  1948. 

246  New   York.    New   Haven    and   Hartford   R.Ii.    Non    Conv.   Debentures 

4    p.c.    I9.W. 

247  New  York.    New   Haven   and  Hartford   R.R.    Non   Conv.   Debentures, 

4   I.e.,   1956, 

102  New  York  Ontario  and  Western  Rly.  Refundinir  1st  Mort.  4  p.c.  1992. 
543    New  York  Providence  and  Boston   R.R.   flen.  Mort.   4  p.c.  1942. 

.^44  New  York  State  Railways  1st  Cons.  4'  p.c.  1962.  Series  "  A." 

545  New  York,  Susquehanna  and  Western  R.R.  1st  Mort    Ret.  5  p.c.  1937. 

•646  New  York,  Susquehanna  and   West.  R.R.  Term.   Mort.  5  p.c,  1943. 

.37  New  York  Telephone  1st  and  Oeneral   Mortgage  4!   p.c,  19.39. 

248  New  York,  Westchester  and   Boston  Rly.  1st  Mortgage  4}  p.c,  1946. 

143  Norfolk  anil  Western  HIv.  Div.  1st  Lien  and  General  Mort.  4  p.c,  1944. 
142    Norfolk   an<l   Western   Rlv.    1st  Con.'olidated   Jlort.   4   p.c,  1996. 

■259    Norfolk   and    Western   Rly.    4   p.c.    Adiustnient  Preferred. 

103  Norfolk   and    Western    lily.   Oeneral    Mortgage   6   p.c,    1931. 

104  Norfolk  and  Western  Rlv.  Improvement  and  Ext.  Mort.  0  p.c,  1934. 

190  Norfolk  and  Westcn   Riy.   Conv.  4  p.c.  1932. 

191  Norfolk  and   Western   lilv.  Conv.  4i  p.c.  19.38. 

S54    Norfolk  and  Western  Rly.  New  River  R.R.  Div..  1st  Mort.  6  p.c,  1932. 

144  Norfolk  and  W^estern  Rly.  Pocahontas  Jt.  1st  Mort.  4  p.c,   1941. 

65  Norfolk   and    We.^^tern    Rly.    Common. 

40  Northern   Paciflc~Gt.   Northern   .It.  C.B.   and   Q.   Coll.   4  p.c,  1921. 
38  Northern  Pacific  Rly.  Prior  Lien  Mortgage  4  p  c,  1997. 

192  Northern  Pacific  Rly.   Refunding  and  Improvement,  41  p.c,  2047. 
•.3.55  Northern  Pacific  Rly.  St.  Paiil-Duluth  Div.  Mortgage    4  p.c,  1996. 

66  Northern   Pacific    Rly.    Capital    Stock. 

649  Ohio  River  R.R.   1st  Mortgage  5  p.c,  1936. 

.550  Ohio   River  R.R.   Oeneral   Mortgage  5  p.c.   19?.?. 

105  Oregon    and   California    R.R.    Ist   Mortgage   5   p.c.   1927. 

106  Oregon  R.R.  and  Navigation  Co.  Consd.  Mortgage  4  p.c,  1946. 

145  Oregon  Short  Line  R.R.  Cons.  1st  Mortgage  5  p.c,  1946. 

41  Oregon  Short  Line  R.R.  Refunding  Mortgage  4  p.c.  1929. 
356  Oregon  Short  Line  Rly.  1st  Mortgage  6  p.c.  1922. 

42  Oregon   Washington   R.R.  and  Navigation  Co.  4  p.c,  1961. 
6.51  Pacific  R.R.  of  Jfissouri  l.st  Mortgage  4  p.c,  19.38 

.552    Pacific   R.R.  of  Missouri   2nd   Mortgage  5   p.c,   19.38. 
161    Pacific   Telephone   ami  Telegraph  Co.   1st   Mortgage  Collateral   Trust 
S.F.   5  p.c,  19.'i7. 

146  Pennsylvania  Co.  Coll.  Trust  (1.")-2.->  yrs.)  Gold  Certs.  4  p.c,  1921-31. 
44    Pennsylvania  Co.  Guaranteed  41  p.c,  1921. 

.3.57    Pennsylvania  Co.   Trust  Certs.   Guar.  31   p.c.   1937.   Series  "A." 
.3.58    Penn.sylvania  Co.     Trust  Certs.   Ouar.   35   p.c,  1941,   Series   "  B." 

147  Pennsylvania    Co.    Trust   Certs    Ouar.   31   p.c,   1942   and   1944,   Series 

"  C  "   and   •'  D." 

359  Pennsylvania  Co.  Trust  Certs.  Guar.  4  p.c,  19.52,  Series  "  E." 

43  Pennsylvania   R.R.   .Allegheny   Valley   OcnI.    Mortgage  4   p.c,   1942. 

193  Pennsylvania    R.R.    Consolidated    Mortgage   4    p.c.    1943. 

67  Pennsylvania    R.R.    Capital    Stock. 

.5.53    People's  Gas  Light  and  Coke  Co.  1st  Cons.  Mort.  6  p.c,  1943. 
554    People's  Gas  Light  and  Coke  Co.  Refunding  Mort.  5  p c,  •»947. 

249  Perkiomen    R.R.    2nd    .Series    5    p.c,    1918. 

194  Philadelphia  and  ?;rie  R.R.  Oeneral  Mortgage  6  p.c,  1920. 

107  Philadelphia  and  Reading  R.R.  Improvement  Mortgage    4  p.c,  1947. 
5.55  Philadelphia   Co.   1st   Mortgage   and   Collateral   Trust  5   p.c,   1949. 

108  Pittsburg.    Cincinnati,    Chicago    .and    St.    Ixiuis    Rly.    Cons.    Mortgage 

41   p.c.    (Series  "  A  "   and   "  B  "),   1940-2. 

360  Pittsburg.    Cincinnati,    Chicago    and    St.    Louis    Rly.    Cons.    Mortgage 

41    p.c.   1942.   Series   "  C." 

361  Pittsburg,    Cincinnati,    Chicago    and   St.    Louis   Rly.    Cons.    Mortgage 

4  p.c,   1945,   Series   "  D." 
-  362    Pittsburg     Cincinnati,    Chicago    and   St.    Louis    Rly.    Cons.    Mortgage 
31   p.c,  1949,  Series  "  E." 
863    Pittsburg,   Cincinnati,    Chicago   and    St.    Louis   Rly.    Cons.   Mortgage 
4  p.c,   1953,    Series   "  F." 


304  Pittsburg,    Cincinnati,    Chicago    and    St.    Louis    Rly.    Cons.    Mortgage 

4  p.c,  1957,  Series  "  G." 
3C5    Pittsburg,    Cincinnati,    Chicago    and    St.    Louis    Rly.    Cons.    Mortgage 

4  p.c,  19ti0,  Scries  "  U." 
306    Pittsburg,    Cincinnati,    Chicago    and    St.    Louis    Kly.    Cons.    Mortgage 

41  p.c,  1903,  Series  "  I." 
367    Pittsburg,    Cincinnati,    Chicago   and    St.    Louis    Rly.    Cons.    Mortgage 

4i   p.c,   1964,   Series   "  J." 

556  Pittsburg  Coal  Co.  of  Pennsylvania  5  p.c.    Debentures,  1931. 

211  Pittsburg,  Fort  Wayne,  and  Chicago  Rly.  Otd.  7  p.c  (by  Penn.  R.R.). 

305  Pittsburg,  Fort  Wayne  and  Chicago  Kly.  Special  Guaranteed  Stock. 

557  Puget  Sound  Tract;on  Light  and  Power  Co.  0  p.c  Notes,  1919. 
45    Reading  Co.  General  Mortgage  4  p.c,  1997. 

195    Reading  Co.  Jersey  Central  Collateral  Trust  4  p.c,  1951. 

212  Reading   Co.   4   p.c.   Non-Cum.    1st   Preferred. 

213  Reading   Co.   4   p.c.    Non-Cum.   2nd    Preferred. 

68  Reading   Co.   Common. 

250    Rio   Grande  Junction   Rly.   1st  Mortgage  5  p.c,   1939. 

567  Savannah  Florida  and   Western  Rly.  1st  Mortgage  6  p.c,  1934 

568  Savannah  Flori<ia  and  Western  Kly.  1st  Mortgage  5  p.c,  1934. 

201    .'Scioto  Valley  and  New  England  R.K.  Co.  l»t  .Mortgage  4  p.c,  1989. 

152    Seaboard  Air  Line  Rly.  1st  Mortgage  4  p.c,  1950. 

109    South   and   North    .Alabama    K.R.    Consd.    Mortgage   5   p.c,    1930. 

371     South  and  North  .\labama  R.R.  Genl.  Consd.  Otd.  Mort.  5  p.c,  1903. 

569  Southern   Bell   Telephone  and  Telegraph  Co.  of  New   York   1st   Mort- 

gage   S.F.    5   p.c,    1941. 

47  Southern    Pacific   Co.   Collateral   Trust  4  p.c,   1949. 

48  Southern   Pacific  Co.  Convertible  4  p.c,   19^29. 

49  Southern   Pacific   Co.    Convertible   5   p.c,   1934. 

154  Southern  Pacific  Co.  (San  Francisco  Terminal)  1st  Mtge.  4  p.c,  1950. 

69  .Southern  Pacific  Co.  Common. 

570  Soutliern  Pacific  K.K.  1st  Cons.   Mortgage  5  p.c,  1937. 
50    Southern  Pacific  R.K.  l.st  Rcfdg.  .Mortgage  4  p.c,  1955. 

155  Southern  Railway  Development  and  General  -Mortgage  4  p.c,  1956. 
251     Southern   Railway  East  Tennessee   Iteorganisation  5   p.c,   1938. 

46    Southern  Railway  1st  Consolidated   .Mortgage  5  p.c,  1994. 
372    Southern  Kly.  Memphis  Div.   1st  .Mortgage  5  p.c,  1996. 
110    Southern   Kly.   St.    Louis    Uiv.    let   .Mortgage  4  p.c,   1951. 

197  St.  Ix)uis  Bridge  Co    1st  ilortgaije  7  p.c.    1929. 

369    St.  Ix)uis  Iron  Mountain  and   Soutliern  R.K.  General  Cons.   Rly.  and 
Land   Grant  .Mortgage  5   p.c,   1931. 

198  St.  Louis  Mercliants  Bridge  Terminal  Kly.  Ist  Mortgage  5  p.c,  1930. 
559    St.   Loui.s   .Springlield   and   Peoria   K.R.   1st  and   Refunding   .Mortgage 

5  p.c,  1939. 
558    St.  IxMiis  Sprini'llelil  and   Peoria  R  K.  (St.  Louis  and  Springfield  Rly.) 
1st   Jlort.  6  p.c,   1933. 
St.   \Mn-  .-.  .iuM>.e.-terii  li.v.  1st  .Mortgage  4  p.c,  1989. 
St.  Paul  and  Duluth   K.K.  1st  Cons.  Mortgage  4  p.c,  190S. 
St.    Paul   and    Duluth    R.R.   1st   .Mortgage   5   p.c.   1031. 
Paul   and   Duluth  R.R.  2nd    .Mortgage   5  p.c,  1917. 
Paul  and  Northern  Pacific  R.K.  General  Mortgage  6  p.c. 
Paul  and  Sioux  City   K.K.   1st  Mortgage  6  n.c,   1919. 
Paul   City    K.'iilway   Cable   Cons.    .Mortgage   5   p.c,    1937. 
Paul  Minneaptjlis  and  Manitoba  R.R.   1st  Cons.  Mort. 
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St.  Paul  Minneapolis  and  Manitoba  R.R.   1st  Cons.  .Mort.  6  p.c,  1933. 

St.  Paul  Minneapolis  and  .Manitoba  R.K.  1st  Cons.  .Mort.  4j  p.c,  1933. 

St.  Paul  Minneapolis  and   Manitoba  R.R.  1st  Cons.  .Mort  4  p.c,  1933. 

St.  Paul  Minneapolis  and  Manitoba  K.R.  Montana  Ext.  Mort.  4  p.c, 
1937. 

St.   Paul   Minneapolis  and  JIanitoba  R.R.    (Pacific  Ext.)  Stig.  4  p.c, 
1940. 

St.  Paul  Union  Stock  Yards  Co.  let  Mortgage  6  p.c,  1916. 

Swift  aiKl  Co.  1st  Mortgage  5  p.c,   1944. 

Terminal   R.R.   Assn.  of   St.    I,ouis  1st   Mortgage  41  p.c,  1939. 

Terminal  K.R.  .\ssn.  of  St.  Ixiuis  1st  Consd.  .Mortgage  5  p.c.  1944. 

Terminal  K.R.  As.sn.  of  St.  Loui    Ge  .  Mtge.  Retng.  4  p.c,  1S53. 

Texas  and  Pacific  Railway  1st  .Mortgage  5  p.c,  2000. 

Third   Avenue   Railway   let  Mtge.  5  p.c.   1937. 

Toledo   and   Ohio   Central   Railway    1st   .Mortgage   5  p.c,  1935. 

'Toledo  and  Ohio  Central   Railway   Genera!  Mortgage  5  p.c,  1935. 

Toledo  and  Ohio  Central  Rly.  (Western  Divn.)  l.st  Mtge.  5  p.c,  1935. 

Toledo  St.  Louis  and  Western  R.R.  Prior  Lien  31  p.c,  1926. 

Toledo  VValhonding  Valley  and  Ohio  K.R.  1st  Mtge.  41  p.c,  1931  and 
1933. 

Toledo   Wallionding  Valley  and  Ohio  R.R.  1st  Mortgage  4  p.c,  1942, 
Series  '*  C." 

Tri-Citv  Railway  and  Light  Co.  Collateral  Trust  1st  Lien  5  p.c,  1923. 

Tri-City   Railway   and  Light  Co.  1st  and  Refunding  5  p.c,  19.30. 

Vnion  Pacific   K.R    Convertible  4  p.c.  1927. 

l^nion  Pacific  K.K.  1st  Lien  and  Refunding  ^lortgage  4  p.c.  2008 

t'nion  Pacific  R.R.  l.st  Mortgage  Kly.  and  Land  Grant  4  p.c,  1947. 

Union   Pacific   R.R.   4    n.c.   Non-Cum.    Preferred. 

I'nion  Pacific  R.R.   Common. 

I'nited   Fruit  Co.  4  Year  6  p.c.  Notes,  1918. 

rnited  Fruit  Co.  41  p.c.   Bonds.  1925. 

United  Fruit  Co.  S.F.  Gold  Debs.  41  p.c.  1923. 

Ignited   New  .ler.sev  R.R    and  Canal  Co.  General  Mort.  4  p.c.  1923. 

United  New  Jersey  R.R.  and  Canal  Co.  Gen.  Mort.  4  p.c,  1929. 

United  New  Jersev   R.R.   and  Canal   Co.   General  Mort.  4  p.c.  1944. 

United   States   Govt.   Cons.   2  p.c.   Bonds,   1930. 

United  States  Govt.  4  p.c.    Bonds,  1925. 

United  States  Govt,  10-20  year  3  p.c.  Bonds.  1918. 

United  States  Steel  Corporation  S.   F.  Coll.  Trust  2nd  5  p.c,  1963. 

United  States  Steel  Corporation  7  p.c.  Cum.  Preferred. 

Vandalia   R.R.    Consd.    Mortgage  4   p.c.     19.55.   Series   "  A." 

Vandalia  R.R    Consd    Mortgage  4  p.c,  19,57,  Series  "  B." 

Virginia-Carolina  Chemical  Co,  1st  Mortgage  5  p.c,  1923. 

Virginia-Carolina  Chemical  Co.  S.F.  Conv.  Debenture  6  p.c.  1924. 

Virginian   Railway  Co.  1st  Mortgage  5  p.c,  1962. 

Wabaeh  R.R.   1st  Lien  and  Equipment  5  p.c,  1921. 

Wabash   R.R.  1st  Mortgage  5  p.c,  19,19. 

Wa.shington  Terminal  Co.  1st  Mortgage  3!  p.c,  1945. 

Wa-shington  Terminal  Co.  1st   Mortgage  4  p.c.  1945. 

Western  Electric  Co.  l.st  Mortgage  5  p.c.  1922. 

Western  New  York  and  Pennsylvania  Rly.  1st  Mortgage  5  p.c.  19.37. 

Western  New  York   and  Pennsylvania  Rly.  General  Mort.  4  n.c,  I94S. 

Western  Pennsylvania  R.K.  Consolidated  Mortgage  4  p.c.  1928. 

Western  Union  Telegraph  Co.  Coll.iteral  Trust  .50  Year  5  p.c.   1938. 

Western  Union  Telegraph  Co.  Fund  and  Real  Estate  .50  Year  41  p.c, 
1950. 

Westinghou.se  F.Iectric  and  Manufacturing  Co.  Couv.  S.F.  5  p.c.  19.31. 

Westinrhouse  Electric  and  Manufacturing  Co.  10-Yr.  Coll.  Notes  5  p.c, 
1917. 

We.stinirhous"   Electric   and   Manufacturing  Co.   7  p.c.     Cum.    Partici- 
pating Preferred. 

West  Shore  R.R.  1st  Mortgage  Guaranteed  4  p.c.  2361. 

West  Virginia  and  Pittsburg  R.R    1st  Mortgage  4  p.c.  1990. 

Wheeling  and  Lake  Erie  R.R.  Extension  and  Impvt.  1st  Mtge.  5  p.c, 
10.30. 

Wheeling  and  Lake  Erie  R.R,  Lake  Erie  Div.  1st  Mtge.  5  p.c,  1926. 

Wheeling  and  Lake  Erie  R  R..  Wheeling  Div.  1st  Mort.  5  p.c,  1928. 

Wilmar  and  Sioux  FallsRIy.  1st  Mortgage  5  p.c,  1938. 

Winston-Salem   Southbound  Rly.   1st  Mortgage  4  p.c.   I960. 

Wisconsin  Central   Rlv.  1st  General  Mortgage  4  p.c.  1949. 

Wisconsin  Ontral  Rlv.  Superior  and  Duluth  Div,  and  Term.  1st  Mort- 
gage 4   p.c  ,    1936. 

The  American   Dollar  Securities  Committee. 

National  Debt  Office, 

19  Old  jewrt,  London,  E.O. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of    its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH. 

or  to  any  Branch  Office  of  the  Society. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO..    LTD. 


FIRE.        LIFE.        ACCIDENT.        MARINE. 
ASSETS     EXCbED    £14,100,000. 


Heaa  Office: 
1,  Dale  Street,  Liverpool. 


London  Chief  Office: 
1,  Cornhill,   E.C. 


XLhe  3^iivestors*  1Rev?iew» 


The  Week's  Money  Market. 


Bank  Rate  5  per  Cent.     (Reduced  August  b  to  6  per 
cent.,  and  to  5  per  cent.  August  8,  1914.) 


Norfolk  House,  Friday  Evening. 

The  turn  of  the  month  brought  the  usual  additions 
to  floating  balances  in  the  Money  market  through  the 
payment  of  interest  coupons  and  dividends.  Supplies  of 
credit  have  consequently  been  abundant  all  the  week, 
and  although  the  margin  of  surplus  may  perhaps  have 
become  narrower  towards  the  end  there  were  ample 
funds  available  throughout  to  meet  all  demands.  The 
clearing  banks  hold  loyally  to  their  arrangement  to 
charge  4^  per  cent,  for  weekly  fixtures,  but  borrowers 
claimed  to  have  been  able  to  secure  part  of  their  re- 
quirements in  other  quarters  at  4J  per  cent.  Day-to- 
day loans  cost  4I  per  cent.,  when  it  was  a  question  of 
renewing  standing  arrangements,  but  some  business 
in  new  money  was  done  at  4J  per  cent.,  and  on  most 
days  there  have  been  the  usual  offerings  of  balances 
overnight  at  rates  ranging  down  to  3^  per  cent.  In 
these  circumstances  it  goes  without  saying  that  several 
small  amounts  which  fell  due  at  the  Bank  during  the 
week  were  easily  repaid. 

In  the  discount  market  business  has  been  mainly  con- 
fined to  dealings  in  short-dated  Treasury  bills  for  which 
there  was  a  good  inquiry  on  the  part  of  the  joint  stock 
banks.  July  maturities  changed  hands  at  4i  per  cent., 
August  at  4^  per  cent.,  and  September  at  4f  per  cent., 
and  in  addition  there  was  a  big  demand  for  new 
Treasury  bills,  chiefly  for  the  three  months  at  the  Bank 
of  England.  Dealings  in  ordinary  remitted  paper  were 
on  too  small  a  scale  to  affect  quotations,  but  the  abund- 
ance of  money  was  reflected  in  an  easier  tendency,  and 
the  working  rate  for  three  months'  bills  was  no  better 
than  5-1^-54  per  cent.  The  six  months'  bill  being  now 
a  January  maturity  was  called  firmer  at  5 J  per  cent., 
but  business  was  done  in  them  at  5J  per  cent. 

A  good  demand  was  experienced  for  the  ;£^750,ooo 
Birmingham  Corporation  yearling  bills  offered  on 
Wednesday,  and  the  total  applications  amounted  to 
;^i, 148,000.    Tenders  at  ^^94  14s.  lod.  received  about 


54  per  cent,  and  above  in  full,  the  average  rate  being 
;^5  4s.  6.9od.  per  cent. 

On  Monday  next  ;^73S,ooo  Canadian  Northern  Rail- 
way bills  mature,  and  will  be  paid  off.  They  were 
secured  by  the  deposit  of  debentures  of  the  company 
guaranteed  by  the  Dominion  Government  and  could 
have  been  renewed  here  without  the  slightest  difficulty. 
The  company,  however,  was  able  to  obtain  the  money  in 
New  York,  and  the  transaction  has  the  advantage  of 
being  of  some  little  assistance  in  the  efforts  now  beingf 
made  to  keep  the  American  exchange  steady. 

In  the  foreign  exchange  market  the  arrangements 
made  for  banking  credits  on  British  and  French  ac- 
count in  Norway  were  reflected  in  an  advance  to  16.50- 
in  the  S'candinavian  rates,  and  although  there  was  a 
temporary  set-back  to  16.37J  it  was  followed  by  a  new 
upward  movement  to  16.60.  The  Paris  cheque  has  been 
steady  round  about  28. 13J,  and  Holland,  after  fluctuat- 
ing within  very  narrow  limits,  has  hardened  again  to 
11.48.  Spain  has  moved  against  this  country,  and 
Petrograd  has  shown  a  slightly  easier  tendency  at  155J. 
The  New  York  cable  rate  has  remained  very  steady  at 
4.76^,  and  in  the  South  American  group  there  has  been 
a  substantial  advance  to  lafd  in  the  Rio  exchange. 

The  market  was  disappointed  to  find  that  the  Bank. 
return  showed  a  loss  of  ;^i,058,oc)0  in  the  stocks  of 
coin  and  bullion,  notwithstanding  the  receipt  of 
;^988,ooo  from  abroad.  No  doubt  the  end  of  the  half- 
year  requirements  had  something  to  do  with  the  de- 
crease, but  their  effect  in  view  of  the  very  restricted  use 
of  gold  in  the  country  must  have  been  small,  and  it  was 
suggested  that  the  movement  might  be  connected  with 
American  demands.  An  expansion  of  ;£r467,c)oo  in  the 
note  circulation  left  the  reserve  ;^i,525,ooo  down,  and 
the  proportion  is  2.  i  per  cent,  lower  at  26.  r  per  cent. 
Public  Deposits  rose  by  ;^9,67o,ooo,  and  as  this  was 
after  payment  of  the  quarterly  dividends  the  movement 
points  to  good  buying  of  Treasury  bills  and  Exchequer 
bonds.  Most  of  the  addition  came  from  an  increase  of 
;^8,494,ooo  in  "  Other  "  Securities,  and  "  Other  "  De- 
posits were  only  ;^2,764,ooo  lower. 

According  to  the  official  statement  for  the  week  ended  July  5, 
currency  notes  amounting  to  ;^3,836,768  in  ;^i  and  ;£'i,204,36o' 
in  los.  notes  were  issued^  against  which  ;f 2, 371, 683  in  £1  and 
;^92i,358  los.  in  10s.  notes  were  cancelled.  There  was  there- 
fore an  increase  of  ;f  1,748,086  ids.  in  the  amount  outstanding 
at  a  total  of  ^^i  14,097,364  los.,  made  up  of  ;f86,757,785  in  £1 
notes  and  ;^27, 330,579  los.  in  los.  notes.  During  the  same 
period  no  currency  note  certificates  were  issued,  but  ^^30,000 
were  cancelled,  so  that  the  amount  outstanding  was  reduced  to 
;f9,72o,ooo.  There  is  also  an  investment  reserve  account  of 
^^1,948,555  IS.  id.  Against  these  ;^28, 500,000  is  held  in  gold, 
^91,730,700  3s.  7d.  in  Government  securities,  and! 
_^5,395,2i9  7s.  6d.  at  the  Bank  of  England,  while  ^^104,000  has 
heen  advanced  to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  ;^36,ooo  to  the  Tru.stee  Savings   Bank. 

Silver. 

Offerings  of  silver  from  America  have  been  on  a 
rather  larger  scale  this  week,  and  in  addition  India  has 
been  inclined  to  sell.  On  the  other  hand,  the  only  de- 
mand for  the  metal  has  been  for  coinage  purposes, 
and  as  competition  for  this  purpose  has  been  eliminated 
the  price  has  been  allowed  to  fall  to  3o^d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts 
ofiered  on  Wednesday'  amounted  to  Rs.  2,50,000  in  bills, 
Rs.  1,14,20,'boo  in  deferred  telegraphic  transfers,  and 
Rs.  1,62,50,000  in  immediate  telegraphic  transfers.  Of  these- 
Rs.  15,000  were  allotted  in  bills,  Ks.  14,71,000  in  deferred 
transfers,  ajid  Rs.  15,14,000  in  telegraphic  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4-^.,  and  for  immediate 
transfers  at  is.  4  3-32d.,  receiving  about  5  per  cent.  The 
amount  to  be  ofiered  next  Wednesday  is  again  Rs.  30,00,000. 
Between  April  i  and  July  4  the  total  sales  were  Rs.  6,22,30,566, 
realising  ;^'4,i74,855. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  entjing  on  Wednesday,  July  5,  1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 

76,772,510     Government  Debt,. 
Other  Securities    ., 
Gold  Coin  and  Bullion 
Silver  Bullion       .. 


Proprietors'  Capital 

RssI 

Publlo  Deposlts(inclndlog 
Bzchequer,  Savings 
Banks,  Commissioners 
o(  National  Debt,  and 
Dividend  Accounts) ., 

Other  Deposits-     .. 

Seven  Day  and  other  Bills 


£76,772,510  I 
BANKING    DEPARTMENT. 

£ 
..     14.553.000 
3,260,758 


£ 
11,015,10c 
7,434,900 

58,322,510 


£76,772,510 


58,949,045 

103,606,994 

30,026 


£180,399,823 


£ 

Government  Securities  ..      42,187,454 
Other  Securities    ..        ..     95,806,787 

Notes 40,406,325 

Gold  and  Silver  Coin     ..       1,999,257 


Dated  July  6,  igi6. 


£180,399,823 
G.   NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
July  7. 

June  s8, 
1916. 

July  5. 
191G. 

Increase. 

Decrease, 

£ 

3. 235,733 

67,898,980 

139.859.352 

55,745 

51,043,491 
137.918,307 
36,641,072 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Seouriiles. 
Uther       do. 
Total  Reserve.. 

NoteClrcuIation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,199,878 

49,278,577 

106,371,462 

27,797 

42,187,454 
87,312,762 
43,930,498 

£ 

35,899,230 
61,379,728 

28.2  p.C. 

5     .. 

3,260,758 

58,949,045 

103,606,994 

30,026 

42.187,414 
95.836,787 
42,405,582 

36,366,185 
60,321,767 

26.1  p.C. 
5      ,, 

60,880 
9,670,468 

2,229 
Decrease. 

1,524,916 

£ 

2,764,468 
Increase. 

8,494,025 

11,258,493 

11,258,493 

£ 
35,073.135 
53.264,147 

173  P.O. 
5    .. 

Inorease. 

466,955 

Decrease. 

£ 

1,057,961 

2.1  p.C 

Foreign  Bullion  movement  for  week  £988,000  in. 
LONDON   BANKERS'  CLEARING. 


Date. 

igi6. 

•915. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1.364,599.000 

1,231,392,000 

133,207,000 

— 

Apnl 

1,090,356,000 

976,264,000 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June            7 

296,065,000 

231,525.000 

65,440,000 

— 

14 

290,373,000 

225,460,000 

64,913,000 

— 

21 

275,677,000 

236,435,000 

39,242,000 

— 

28 

284,615,000 

266,789,000 

17,826,000 

~- 

July               5 

340,561,000 

300.466,000 

40,095,000 

— 

Total 

7,570,165,000 

6,511,953.000 

1,058,212,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


£ 

Monday— Bars 5,.X30 

Wednesday— Bars      .,        ..1,018,000 

,,  Egypt  (r^-leased)      40,000 

Friday—  ,,  ,,  8o,ooo 


£1,143,000 


Withdrawals. 


Friday— U.S.A. .. 
Nett  Influx 


7,000 
. .  1,136,000 


£1,143.000 


NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Loans       657,840,000 

Reserve  held  in  own  Vaults  . .  90,266,000 
Reserve  held  in  Fed.  Res.  Bk.  31,802,000 
Reserve  held  in  Other  Depos.  11,836,000 
Nett  Demand  Deposits  ..  652,482.000 

Nett  Time  Deposits     ..         ..i    35,118,000 

Circulation         1     6,318.000 

Excess  Lawful  Reserve        ..     21,714,000 


July I,igi6 


£ 

659,826, 

89,180, 

32,172, 

11.942, 

653,528, 

35,346, 

0,332, 

20,894. 


June  17, 1916;  July  3,1915  ■ 


£  i 

664,940,000 

84,616,000  i 

31,804,000  i 
12,038,000 

654,286,000  I 

35,490,000  I 

6,312,000  I 
16,002,000 


503,236,000 

89,904,006 

25,562,000 

5,964,000 

496,316,000 

27,724,000 

7,576,000 

35,608,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  tne 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48. 


Loans  ..        .. 
Specie  . . 

Deposits 

Legal  Tenders 


July  1,1916.   I  June  24, 1916. 


145,666,000 

11,952,000 

152,504,000 

1,840,000 


£ 
145,300,000 

11,954,000 

151,758,000 

1,808,000 


June  17,  1916, 


£ 

144,814,000 

11,910,000 

150,912,000 

1,836,000 


Julys.  1915. 


117,772,000 
9,796,000 

120,474,000 
1,892,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Gold  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  note^,  silver,  &c, 

Total  reserves  . , 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  .. 
60-day  bills  and  loans  . .  . . 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

Total        

Investments — 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes  

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from   Fed.   Res,   Bks.— 

nett. 

All  other  assets 

Total  assets 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. .        . . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

Total  liabilities  .. 
Gold     reserve     agairst    nett 

liabilities         

Cash     reserve     against    nett 

liabilities 


June  16,  1916. 


£ 

52,410,400 

366,600 

20,820,200 

2,724,400 


76,321,600 
2,410,000 
3.710,200 
5,745.400 
4,286,800 
922,600 

17.075.000 

10,575,000 

838,000 
4,503,400 
4,883,800 

4,273,000 
1,107,600 


"9.577.400 


10,972,800 

11,150,200 

95.456,600 

z, 600,600 

345,200 

52.000 


"9.577.400 


70.8% 
73.4% 


June  9,  1916. 


£ 

51,088,800 

340, 6» 

20,696,200 

3,611,000 


75,736.600 

2,006,OCO 
4,212,200 
4,862,000 
5,778,000 
810,400 


15.66:), 600 

10,438,200 

838,000 
4,619,000 
4,784,600 


3,550,000 
1,123.200 


riS.7'i8.2oo 


June  2,  191G. 


£ 

48,450,600 

358,600 

20,466,200 

2.77 '.OOO 


72,046,400 
2,321,400 

3,845.400 

4,818,600 

2,916,400 

775.400 


14,677,400 

10,398,200 

838.000 
7,326,600 

4,816.400 

3,060,000 
1,786,400 


114.9i9.400 


I0.972,^co 

10,315,600 

93.556.000 

1,518,600 

346,000 

49.400 


116,758,200 


70.8% 
74.4% 


10,971,600 

10,000,000 

92,084,400 

1,502.400 

346,200 

44.800 


114,949,400 


63.9% 
71-7% 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  6  days  ended   June  30.) 


Expenditure. 


Customs          ..        ,,        ..  1,025,000 

Excise    ..         ..        ,,        ..  211,000 

Estate,  Ac,  Duties  ..         ,.  500,000 

Stamps..        ..        ..         ..  8o,oco 

Land  Tax  and  House   Duty  — 

Property  and  Income  Tax    .  865,000 

Excess  Profits  Tax     ..        ..  815,000 

Land  Values 10,000 

Post  Office        1,000,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 214,370 

Bullion  advances  repaid     ..  200,000 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..         ..  — 

War  Loan,  1925-45     ..         ..  — 

5%  Exchequer  Bonds,  1919. .  2,i28,oco 

5%  Exchequer  Bonds,  1920..  700,000 

5%  Exchequer  Bonds,  1021..  4,732,000 
War  Expenditure  Certificates  1,311,600 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  900,000 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  . .        . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  . .         . .  — 
Cunard  Loan— repayment  on 

account  of  principal          ..  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        .,        ..  — 
Ways  and  Means   .\dvances  21,000,000 
Decrease      in      Exchequer 

balances        — 


National  Debt  Service        ..     :f 310, 562- 

Interest,  &c.,  on  War  Debt  ..    1,262,198 

Development&  Road  Impvt.        — 

Payments  to  Local  Taxation        — 

Other  Consolidated     Fund 

Charges        105,208 

Supply  Services       ,.        ,.  34.336,500 

Bullion  Advances     ..        ..       100,000 

For    Advance   for    Interest 

,  on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..        ..        — 

For  Treasury  Bills(neitamt,)/7,52S,CW* 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ,.        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        —        ■ 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .,        — 

Under  Housing  Act  ..         ..         i8,90O> 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deiiciency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  16,896,500; 

Increase  in  Exchequer 
balances       490,102. 


'''35.691.970 


£35.691.970- 


♦  Decrease. 


BANK 

OF  FRANCE   (25  trancs  to  the  £). 

July  6,  1916. 

June2g,  igi6. 

June  22, 1916. 

July  8,1915. 

£ 

£ 

£ 

£ 

Gold  In  hand 

190,788,040 

190,530,280 

190,276,760 

157.799.450 

Silver  in  band 

13.757,960 

13,758,160 

13,824,120 

14,766,360 

Bills  discounted 

16,430,500 

17,915,880 

15,588,240 

10,442,6cO 

Advances 

48,574,760 

48,241,240 

49.115.040 

24,598,640 

Note  circulation 

641,848,440 

632,226,200 

629,369,280 

493,129,600 

Public  deposits 

1,683,480 

1,531,080 

1,281,200 

2,654,040 

Private  deposits 

84,927,680 

90,905,680 

82,179,680 

95,356.360 

Poreten  Bills.. 

73.640 

70,480 

58,o8o 

68,760 

Proportion  between  bullion  and  circulation  31.86  per  cent.,  against  32.31  per  cent* 
last  week.  Advances  to  the  State  £324,000,000,  increase  £8.000,000.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,735,800,  decrease  £174,520,  and  at  the  branches  to  £31,587,480,  decrease 
£254.960. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


June  23,  igi6. 


Gold  and  silver 

Bills 

Note  circulation 
Current   and  deposit 

accounts 


£ 
12,495,468 
7,812,528 
16,235,788 

6,474,068 


June  15, 1916. 


12,450,060 
6.992,360 
16,255,724 

5,833,420 


June  7,  igi6. 


£ 

12,442,288 
6,236,568 
16,580,980 

4,953,532 


June  23, 1915. 

11,759,228 
5,024,360 
15.877,571 

3,011,864 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  3,  igi6 

May  27, 1916 

May  20, 1916 

June  5.  I9<S 

Gold        

Silver 

Bills  discounted,  &a 

Note  circulation 

Diposlts 

£ 

45,241,122 
495,611 

9.338,198 
53,790,326 

5,116,628 

£ 

45.002,530 

373.869 

8,786,289 

53,081,877 

4,667,177 

£ 
44,857.143 
192,038 
9.054,604 
52,929,632 
4,350.413 

26.826,496 

219.327 

18.098,649 

40,469,818 

4,on,4IO_ 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 

Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits     . . 


June  29, 1916 


£ 
8,900,000 

I54i030,ooo 
158,860,000 
579.520,000 
644,310,000 
20,020,000 


June  21,  igi6.   June  14, 1916. 


£ 
10,760,000 

153,1)30,000 
149,390.000 
384.320,000 
641,040,000 
20,920.000 


£ 

11,840,000 

'53.990.000 

149,370,000 

367,930,000 

637.950.00* 

26,430,000 


June  29t  1915. 


S, 743, 100 

'57.7'9,2oo 

10,858,700 

367,000,000 
34,729,;co 


IMPERIAL  BANK  OF  GERMANY  120  marks  to  the  £). 


June  30,  igi6, 

124,838,200 
31,464,050 
330,510,600 
565,500 
362,026,600 
118,535.850 

June  23, 1916. 

June  15,  1916. 

June  30,  1915. 

Total  Coin  &  Bullion 
Treasury  Notes 
BIIU  discounted 
Advances 
Note  circulation 
Deposits 

12^,001,950 
16,739.550 
306,241,300 
543,700 
331.707,150 
117,901.650 

£ 

125.049..150 
14,091,(300 

289,192,300 
615,300 

331,825,950 
9<,427,550 

£ 

121,717,200 
22,009,000 

245.887,650 
782,950 

292,016,700 
89,964,800 

■Clearing  House  returns  during  June,  jC257,755, 660  against  £276,664,805   in  May, 

BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oiroulption 
Deoosits  at  notice  .. 


June  23,  1916.  June  i?t  1916.I  June  10, 1916.  June  26. 19x5 


£ 

9,229,000 

8,622,000 

4,347.000 
2,648,000 
17,971,000 
5,703,000 


£ 
9,233,000 

8,667,000 

4,369,000 
2,674,000 
18,119,000 
5.739.000 


£ 
9.235.000 

8,750,000 

4.377.000 
2,804,000 
18,330,000 
5,522,000 


^  £ 

6,302,000 

4,533.000 

2,769,000 
7,479,000 
15,073,000 
4,367.000 


BANK    OP   SPAIN  (25  pesetas  to  the  £). 


June  24, 1916  June  17, 1916  June  xo,  19x6  June  26, 1915 


•Cold       

Silver 

Foreign  Bills  .. 
-DisoouDtsand  Short  Bills 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Cnrrent  Accounts,  Depoaitb 
Dividends,  Interests,  &c.  . . 
Government  Securities 


£ 
41,278,225 
30,680,631 

3,906,197 
23,306,440 
30,940,879 
86,072,163 
30,470,785 

1,310,716 

2.753il65 


£     „ 

41,151,058 
30,603,528 
3.977.536 
23,496,225 
31,268,35c 

86,2)8,062 

30,563,212 

1,365,627 

2,701,068 


£ 

41,085,145 

30,517,504 

4.003,337 

23,542,672 

50,772,617 

86,681,799 

30,618,387 

1,050,241 

2,350,971 


£ 

27.582,547 
29,884,627 
4.938.710 
27,070,339 
32,540,154 
79.679.9" 
26,916,681 
1,439.761 
5,417.643 


BANK  OF  ITALY  (25  lire  to  the  £). 


Juncio,  1916  May  3i,xgi6  May  20,  igi6 


Total  cash 
Jnland  Bills       .. 
Foreign  Bills     .. 
Advances 

'Government  secucittes 
'Circulation        ..        .. 
Deposits  at  notice 
Cnrrent  accounts 


£ 

45.231,720 
16,726,800 
834,360 
8,325.400 
8,334,360 
126,598,560 
X  3  (674, 880 
18,332,280 


£ 

45,573,920 

16,749.800 

836,120 

8,989,400 

8.345,320 

123,563,000 

12,342,200 

18,374,600 


£ 

45.669,520 

17,091,520 

833,480 

8,715,200 

7,410,480 

120,248,800 

11,798,840 

16,873,800 


June  10, 1915 


£ 

55,228,600 

36,524,160 

835.360 

8,698,440 

8,305,360 

'■5.363,280 

12,561,480 

18,976,800 


BANK  OF  NORWAY. 


Cold 

Balance  abroad  and 
Foreign  Bills 

tGover'nt  Securities. . 
Discounts  &  Loans, 
Notts  in  Circulation 
^Deposits  at  notice.. 


June  22,  igi6. 


£ 
6,639,000 

5,243,000 
762,000 
5,207,000 
1 1 ,646.000 
3,743,000 


June  15,  1916. 


£ 
6.547.000 

5,276,000 
762,000 
5,212,000 
11,658,000 
3,716,000 


June  7,  1916. 


£ 
6,536,000 

5,320,000 
762,000 
5,358,000 
11,701,000 
3,782,000 


June  22,  1915. 


£ 
3,411,000 

3  163,000 

638,000 

4,217,000 

7,614,000 

1,34^,000 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Place. 


•Paris 

Brussels  ... 
.Amsterdam. 

Betlln 

Hamburg    . 

Vienna 

Fetrograd... 
New  York  . 

Lisbon 

Madrid 


chqs. 
ohqs. 
sight 
ohqs, 
ohqs 
sight 
3  mths 
cable 
sight 
sight 


Last 
Week. 


28j3| 
ii-47i 


1555 

4-761 

35 

23-47 


This 
Week 


28^3i 
11.48 


J55i 
4-761 
351 
23-47i 


Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires 
Calcutta  .... 
Bombay  .... 
Hong  Kong. . 
Shanghai  . . 
Singapore  .. 
Yokohama . . 


s 

s 


short 
sight 

3  mths 
godys 
godys 

T.T. 
T.T. 
T.T, 
T.T. 
T.T- 

4  mths 


Last 
Week. 


TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.        Per  cent. 

Three  months       5  . .         5 

Six  months .,        ,,        5  ,,  5 

Nine  [iiontbs  5  ..5 

Twelvemonths 5  ..         5 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 
Per  cent.      Per  cent. 
Thirty  and  Slaty  day  remitted  5  ,.      ^H — 5 

Threemonths  „  5^-5j  ■.       SAi 

Four  months  ,,  •         ,.         5^        ..        5^ 

SUmonths  ,,  5j-5i  ..      5*— 5i 

Three  months  fine  iaiand  bills  ..        ..        ••        ..       si        ..        5^ 

Four  months  5i— 5i  ..      53~5J 

Six  months  51—6    ..      5s— 6 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.  Per  cent. 

Bank  of  Bnglaod  minimum  dlsooont  rate        5  ..        5 

,,  ,,         short  loan  rates  5^  ..        5} 

Bankers' rate  on  deposits 3^  ..        3$ 

Bill  brokers' deposit  rate  (call) 4  ..        4 

,,  7  and  14  days' notice  4i  ..        4i 

Current  rates  for  7  day  loans  4«  ..        ii 

,,  forcall  loans  4j— 43  ..     3i— 4j 


This 
Week. 


30.35     30.37i 

i^d, 

48«d, 

i/4>ftd. 

iMAd. 

2/lJd. 

2/ii4d     .    , 

2/4Ad-    2/4^d. 

2/2}d.  I    2/2id. 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

July  4.  I9t6- 

July    6,   1916. 

Place. 

Sellers.  Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .    . . 

Paris      ..     ."     '.'. 

Marseilles    ..     .. 
Switzerland..     .. 

Fetrograd     . .     . . 
•Genoa,  &c 

Spain     ..     '.'.    '.'. 

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills;. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills,.     .. 

Cable  transfers 

Three  months'  bills , .     . . 

Cable  transfers 

'Three  months'  bills . .     . . 
Cable  transfers 

.1-47 
11-63 
28.11 
28.50 
28.50 
25-15 
25-55 
155 
30-30 
30.78 

"4M 
35 

* 

16.35 

11 '68 
28.16 
28.60 
28.60 
25-25 
25-65 

1554 
30.40 
30.85 
23-45 
488 

354 

16.50 

11.50 
11.68 
28.15 
28.55 
28.55 
25-30 
25.70 
»55i 
30.42 
30.90 
23-53 

35I 
nom. 
16.65 

11.48 
11.64 
28.11 
28.50 
28.50 
25.20 
25.60 
154J 
30.32 
30-75 
23-43 
484 
34t 
nom. 
16.50 

The  Week's  Stock   Markets. 


*  Nomina 


With  the  removal  of  the  last  batch  of  minimum 
ptices  the  Stock  Exchange  has  now  gractically  a  free 
market  in  all  deparlment.s.  By  a  happy  accident  the 
date  chosen  for  thi.s  event  coincided  with  the  news  of 
the  great  Franco-British  offensive  movement  on  the 
Western  frontier,  and  as  this  had  proved  eminently 
successful  members  were  in  a  very  cheerful  mood. 
As  had  been  anticipated,  there  was  no  selling  pressure 
of  any  kind,  and,  indeed,  bargain-hunters  rapidly 
absorbed  the  small  amount  of  stock  that  came  on  offer. 
A  basis  of  4f  to  5  per  cent,  was  established  as  the 
general  level  of  new  valuations,  with  exceptions  in 
oases  where  redemption  or  other  circumstances  had  to 
be  taken  into  consideration.  Of  course,  prices  showed 
a  very  considerable  drop  from  the  fixed  minima.  Local 
Loans  falling  13,  Transvaal  3  per  cents.  18,  County 
Council  3  per  cents.  13,  Metropolitan  3  per  cents.  10, 
and  so  on ;  but  at  these  prices  holders  were  evidently 
disinclined  to  realise.  Indeed,  the  only  complaint  of 
dealers  is  that  there  is  not  enough  stock  available  to 
meet  demands,  and  in  illustration  of  this  it  may  be 
mentioned  that  in  the  sale  list  of  a  prominent  firm  in  the 
Consol  market  circulated  among  brokers  only  nine 
Colonial  Trustee  stocks  were  mentioned  of  an  aggre- 
gate nominal  value  of  £'40,000,  which  in  normal  tirnes 
would  be  a  mere  mouthful.  Home  Railway  prioi" 
charges  and  several  other  sections  are  in  a  similarly 
sold-out  condition,  and  if  it  were  feasible  the  Govern- 
ment might  easily  take  advantage  of  this  position  to 
float  another  War  Loan.  However,  as  long  as  the 
heavy  war  expenditure  can  be  financed  by  short  bonds, 
it  would  be  ruinous  to  fund  the  debt  at  a  much  higher 
rate  of  interest  than  will  probably  be  necessary  a 
few  months  hence.  There  has  been  a  keen  demand  for 
certain  Scandinavian  and  Danish  bonds,  several  of 
which  have  received  substantial,  support,  and  the 
theory  is  that  wealthy  Germans  who  have  been  able  to 
escape  from  their  own  country  to  avoid  bread  and 
butter  tickets  are  buying  these  stocks  as  the  only 
opening  they  have  for  investment. 

Members  are  already  discussing  the  prospects  of 
business  after  the  war  and  the  conditions  under  which 
it  will  have  to  be  conducted,  and  the  Committee  is 
being  urged  to  commence  a  systematic  consideration  of 
the  whole  problem.  It  is  perfectly  certain  that  the  old 
regime  cannot  be  restored  in  its  entirety,  and  the 
modifications  necessary  will  have  to  be  most  carefully 
considered  in  all  their  bearings.  Probably  the  Com- 
mittee IS  fully  alive  to  the  desirability  of  crystallising 
the  best  opinions  at  the  earliest  possible  time,  and,  at 
anv  rate,  it  is  to  be  hoped  that  the  question  will  not  be 
left  over  until  it  becomes  urgent  when  normal  condi- 
tions are  restored. 

The  Treasury  has  now  issued  a  consolidated  list  of 
the  American  dollar  securities  which  it  is  prepared  to 
buy  or  accept  on  loan  in  connection  with  the  regulation 
of  the  New  York  exchange,  and  those  holders  who  do 
not   surrender  their  stocks  will  be  penalised  with   an 
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additional  tax  of  2s.  in  the  ;£,.  It  is  also  announced 
that  the  Treasury  is  desirous  of  purchasing  Province 
of  Manitoba  4  per  cents,  and  Province  of  Saskatchewan 
4  per  cents.,  the  price  offered  being  80  in  each 'case, 
plus  accrued  interest  to  the  date  of  transfer  to  the 
Treasury.  In  this  case  failure  to  respond  to  the 
Treasury's  offer  will  not  entail  liability  to  the  addi- 
tional income-tax. 


Last  I  This  li 
|Week{Week|| 


Consols 

WarLoan   3j% 

India  3%  

,.    34% 

Australian  5j%,  1920-22 

Canada  4%,  1940-60 

44%.  1920-5 

N.S.W.4% 

..      44%5  5'r-b      .... 

Belgian  3% 

Brazil,  1913 

„    New  Funding 

Chinese  1896  

I.       1913  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt,  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


(iof 

89I 

Sol 

<»6fl, 

97 

69I 
8o| 

6^4 

734 

Jpm. 

i  pm. 

863 

87 

0^ 

95 

S6J 

S6i 

98 

98 

N.S. W.  44%  19M-7 

5%  1921-3  

Vew  Zealand  4% 

Queensland  4% 

44%  new 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  44%,  1920-5 

IWestn.  Aus.  4%    


Last    This 
Week  Week 


Canadian  Pacific   

Do.  6%  Notes 

E.  Indian  Guar.  44%  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    54%  3- y*.  Notes 

Do.    5i%5-yr-      , 

Atchison   . 

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  . . . 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.  "  A" 

Do.       "B"  .... 

Capital  &  Counties   

Chartered  of  India    

Hongkong  Sc  Shanghai 

Lloyds  

London  &  Provincial  . . 
London  &S.W 


Apollinaris  ord 

Armstrong,  Whitworth  . . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ..| 
Fine  Cotton  Spinners  .... 

Anglo-Egyptian  "B"  .... 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  21-  .... 

Carey  United  ^i   

Glen  Bervie  £1 

Grand  Central  £x 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  i  I   

Johore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Abbontiakoon  (10/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered    

City  Deep      

Cons.  Gold  Fields  ... 
Cons.  Langlaagte..  .., 
Crown  MiTies  (10/-) 


623 
671 

81 

944 

79i 

79 
64} 
loh 

94 
J7l 

83 
39| 
408 
99i 
754 

■84? 
»o8j 
911' 

27I 
100 
100 
109 

914 

126^ 

1004 

8 

46i 

83i 

86 


234 
594 
804 
»5i 
17J 

12 

i3 
37/6 

34 
46/ 
32/6 

20/3 

614 

88/ 

33/x 

4A 

6 

3S 

6i 
85/ 
32/ 
30/9 

8/3 
40/ 
29/ 


63 
67? 
814 
944 

794 

654 
io§ 
94 
18 

8i 
401 

1024 
76i 

1904 
108J 
924 

X24 


93i 

129    I 

lOoA  ' 

8' 

474 

86 

89 

119 

Si 

"8 

24 

594 
8oi 
25  i 
I7« 
I2i 

13 

37/9 

3S 
45/6 
32/ 
20/3 
63i 

89/ 
33/ X 

tt 
3« 

65 
83/6 
33/ 
3'/ 

7/6 
41/3 
28/9 


French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd)  

Russia  4  % 

„     44%   

.1      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan  

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov .  ol  Eng.(£ioi  pd\ 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


[  Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. 'A' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car 

Pears,  A.  &F 

P.  &0.  dfd 

;  Royal  Mail  

South  Durham  Steel  .... 

Underground  Inc.  Bds.  .. 

Vickers 


953 

100 
89 
85 
964 

94i 
96 

83 
87 

934 
93  i 
724 
80 
904 
S53 

27J 
9' 
I9i 
63I 
168 
108 
108 
38 
64 
37| 

108' 
23J 
lOlj 

I42I 

88| 

77i 
98 
101 
384 
16 
'9» 
84 

8A 
164 
234 

333 
31 
103 
25 

50/6X 

48/3 
7J 

22/3 

33/6 

36/ 

21/x 
4A> 
3!& 

23/9 

3i 

•5/9 
ijx 

328 

iigi 

32/ 
87* 

37/ 


96 

100 
894 
86 
97 

944 
96 

83 


934 
93§ 
72X 
8l3 
91 
263 
100 
273 

19} 
64J 
■7i 
108 
i09i 
29g 
66J 

39 
103* 
lio| 

25p 

1033 
1464 
914 

804 
98 

lOZ 

39 
17 

■95 

843 

8A 
■6| 
24 
29 

334 
loj 

253 

51/x 
50/6 

7i 
22/3 
33/6 
33/ 

2I/3X 
4Ax 
3A 

23/9 
3A 

16/6 
lix 

333 

125 
32/ 
88i 

37/ 


7/3 

6/q 

3/4* 

3/4^ 

4^ 

4* 

36/3X 

36/ 

2/6 

2/6 

1/ 

3/9 

Ij 

liil 

.'i/OX 

5/91 

I1/9 

11/6 

33/6 

33/ 

4/8i 

4/loJ 

3/2* 

3/14 

35/6 

35/9 

47/6 

47/6 

25/3 

2'>/3 

29/6 

2,/6 

■i3/6 

12/6 

30/6 

30/3 

27/3 

27/ 

46/6X 

4-1/ 

20/9 

20/3 

7/ 

7/ 

4^ 

44 

7/6 

7/0 

41^ 

4f7: 

60/ 

60/3 

■  4/3 

14/3 

6A 

6A< 

13  7* 

13/104 

3t3 

u 

I'd 

14') 

2i 

3* 

I '  Mexican  Eagle  pf 

,  North  Caucasian 

! ;  Roumanian  Cons 

i  Royal  Dutch  (loo  gulden) 
|, Shell 

ISpies  (10/-) j 

I  i  Ural  Caspian | 

jl  Malayalam  £i 

■  Merlimau  2/-   ........ 

i  Pataling  2/- 

j  Port  Dickson  2/-  

!  Rubber  Trust  £r 

Sapumalkande  £i    ... 

Selangor  United  2/- ... 

Sialang  £1   

Singapore  Para  2/-    ... 

Singpore  United  2/-  . . . 

Sungei  Buaya  £1 

Taiping  2/-  

Tandjong  Malim  £1... 

United  faerdang2/- ... 

United  Tern  a  in  g2/- ... 
,  Vallambrosa  2/- 

De  Beers  dfd.  {£2  10s.) 

East  Rand   , 

Gt.  Boulder  {2/-t    , 

Meyer  &  Charlton    . . . , 

;  Modder  "  B  " , 

Do.    Deep 

New  Modder  {£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

I  Van  Ryn  Deep  


26/6 

27/ 

14/6 

14/9 

5.ftx 

*^. 

15/3 

15/6 

33/3X 

34/=t 

30/x 

30/x 

5/3 

5/3 

33/3X 

33/91 

3/ 

3/ 

23/6 

22/3 

23/6 

22/6 

2/SA 

2/8* 

68/ 

66/3 

4/1! 

3/10* 

3/ 

3/ 

46/6 

46/6 

3/1* 

3/14 

25/ 

21/6 

12/1* 

12/ 

3/1* 

3/14 

'7/44 

17/7* 

"A 

II* 

15/ 

15/3 

12/9X 

I3/3X 

s4 

Ift 

6i(!l 

6H 

6H 

6^ 

x7b 

17* 

34S 
62 

in 

34 
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complete  absence  of  any  pressure  to  sell  at  the  new  levels,  and 
in  a  number  of  cases  there  was  a  prompt  improvement.  After 
the  orders  which  had  accumulated  over  the  week-end  had  been 
dealt  with,  markets  became  quieter,  but  prices  remained  firm,  as 
buyers  find  a  marked  scarcity  of  stock.  ■Con.sols  improved  to 
61  >^,  and  the  4'^  per  cent,  loan  to  97,  but  the  3%  per  cent, 
isiiue,  after  touching  87^^,  finished  with  a  gain  of  ?4  only  at 
89^.  A  demand  sprang  up  for  some  of  the  Metropolitan  issues, 
and  the  L.C.C.  3  per  cents,  rose  to  64,  while  Metropolitan  3J4 
per  cent,  improved  to  75,  and  Water  board  "  B  "  to  63I4. 
Port  of  Ixindon  Authority  3%  per  cent,  was  also  marked  up  ijs, 
to  'i'/4.  In  Colonial  Government  issues  the  new  Commonwealtlv 
Ix)an  £20  paid  was  dealt  in  at  2o}i-%,  and  the  Nigerian  Loan 
£22%  paid  at  22j^-^.  A  large  number  of  improvements  were 
again  shown  by  the  loans  of  the  various  Australasian  States. 
In  Foreign  Government  securities  the  principal  event  has  been 
a  sharp  gain  of  af  to  89!  in  the  French  War  Loan.  Russian 
stocks  improved,  the  4  per  cent,  of  1909  rising  to  81J  and  the 
5  per  cent.  1906  to  gi,  while  several  of  the  Railway  issues  put 
-on  i  to  I.  Japanese  issues  were  generally  j  to  J  better,  but 
Chinese  showed  very  little  change.  Brazilian  issues  were  higher 
on  the  improvement  in  the  Rio  exchange. 

In  the  Home  Railway  market  there  was  a  continued  inquiry 
for  stocks,  and  the  heavies  show  substantial  advances  under 
the  lead  of  Great  We.stern,  which  put  on  3.  Great  Eastern, 
(jreat  Northern  preferred,  Brighton,  Chatham,  and  South- 
Eastern  deferred,  and  South-Western  were  all  substantiaUy 
higher.  Canadian  Pacific  shares  were  sought  after  on  the  good 
traffic,  and  jumped  to  igoi,  and  Grand  Trunk  stocks  were  also 
helped  by  their  statement,  the  ordinary  and  third  preference 
rising  |  each,  and  the  first  and  second  preferences  2  and  2^. 
American  Railroad  shares  have  been  somewhat  irregular,  but,, 
on  the  whole,  the  movement  in  New  York  was  upwards,  and  the 
adjustment  to  parities  on  this  side  left  prices  higher.  A  sub- 
stantial recovery  has  taken  place  in  the  Argentine  Railways. 
Central  Argentine  being  3^  up,  and  Buenos  Ayres  Great, South- 
ern and  Buenos  Ayres  Western  2J  up.  Elsewhere  in  this  market 
there  was  not  much  doing,  but  San  Paulo  put  on  i  and 
Leopoldina  ^,  while  Mexican  liailway  stocks  were  marked  up 
sharply  on  the  better  political   news. 

Expectations  of  satisfactory  dividends  for  the  past  half- 
year  again  caused  a  demand  for  Bank  shares,  and  most  of  the 
London  group  were  %  to  %  higher,  while  Parr's  rose  i.  Amongst 
Foreign  and  Colonial  descriptions  changes  were  small  but 
favourable.  In  Shipping  shares  P.  and  O.  deferred  im- 
proved to  333,  and  New  Zealand  jumped  to  33  on  the  proposed 
amalgamation  of  the  two  companies.  Royal  Mail  were  in  de- 
mand and  advanced  to  125,  and  Furness,  Withy  again  im- 
proved, but  Cunard  fell  back  to  83s.  6d.  Marconi  .shares  came 
in  for  renewed  support,  and  a  big  business  has  been  done  at 
improving  prices.  Hudson's  Bay  shares  rose  to  7-^  on  the 
quarterly  statement,  but  a  little  profit-taking  followed,  and 
they  have  gone  back  to  y\.  British  North  Borneo  shares  -\i*re 
supported  on  the  dividend,  and  Pekin  Syndicate  also  met  with 
some  attention.  Cities  Services  were  again  prominent,  and  at 
one  time  were  as  high  at  400,  but  they  dropped  back  and 
finished  at  390.  Brazilian  Traction  shares  improved  to  63J  on 
the  exchange,  and  a  little  buying  of  Imperial  Continental  Gas 
sent  the  price  to  93.  An  active  business  was  again  done  in 
British  Oil  and  Cake  Mills,  though  the  best  price  was  not 
maintained,  but  Salt  L'nion  and  Associated  Cement  were  in- 
quired for.  Armament  shares  were  firm  without  much  busi- 
ness, but  a  demand  sprang  up  for  Colliery  shares  on  the  amal- 
gamation of  D.  Davis  and  Sons  and  the  Consolidated  Cam- 
brian. Meat  things  were  firm,  and  amongst  Catering  shares 
I^yons  hardened  to  4-^-.  ("ourtaulds  were  lifted  at  one  time  to 
74,  but  have  since  reacted  on  profit-taking  to  6J.  Textile  things 
were  steady. 

In  the  Oil  share  market  an  inquiry  sprang  up  for  "  Shell  " 
after  the  report  came  out,  and  the  price  improved  to  e^ii,  while 
Royal  Dutch  rose  to  47i.  Anglo-Egyptian  "  B  "  were  sold  on 
the  report  and  relapsed  to  6s.,  J)ut  1  allied  to  6s.  gd.  A  fair 
business  was  done  in  North  Caucasian  on  the  news  that  the 
sftrike  at  Grozny  had  been  settled,  and  both  Spies  and  Ural 
Caspian  were  d  shade  better.  Mexican  Eagle  issues  were  firm, 
with  a  gain  of  goj  xd.  in  the  bonds,  but  Eagle  Transport  pre- 
ference fell  b.ack  a  little.  The  Rubber  .=hare  market  has  been 
very  much  quieter,  and  prices  have  tended  to  sag  in  sympathy 
with  the  drop  in  the  commodity.  Highlands  and  Lowlands, 
Linggi,  Tandjong,  and  Consolidated  Malay  were  all  rather 
easier,  but  Bukit  Mertajam.  Bukit  Sembawang,  and  Straits 
Bertam  met  with  fair  support.  Thare  was  some  inquiry  for 
Java  descriptions,  and  most  of  them  show  small  gains,  but 
amongst  Ceylon  issues  Dalkeith  have  relapsed  to  31s.  gd. 


The  news  of  the  successful  start  that  had  been  made  with 
the  offensive  on  the  Western  front  caused  Stock  markets  to  re- 
open after  their  holiday  in  a  very  cheerful  mood,  and  the  time 
oould  not  have  been  more  opportune  for  the  removal  of  the 
last  of  the  minimum  prices.  Quotations  of  the  securities  in- 
volved were,  of  course,  scaled  down  heavily,  but  there  was  a 


Edinburgh  Evening  News,  Ltd.— The  restriction  in  the- 
supply  of  paper  and  the  heavily  increased  cost  made  the  past 
year  a  most  trying  one  for  newspapers  generally,  but  this  com- 
pany was  so  far  successful  in  economising  in  othef  directions 
that  its  profit  for  the  twelve  months  ended  May  31  showed  a 
small  increase  of  ^441  at  ^14,174.  A  balance  of  ^£9,186,  or 
/4,oii  more,  was  brought  forward,  making  a  total  of  ^23,360, 
out  of  which  ;£2,4i8  is  written  off  heritable  properties,  and  the 
ordinary  shares  again  receive  a  dividend  of  2^  per  cent.,  leaving 
^,■13,442,  or  ;^4,256  more,  to  be  carried  forward.  With  regard 
to  the  coming  year,  the  directors  say  that  the  prospects  are  far 
from  bright,  "as  during  the  last  few  months  the  price  of  paper 
has  risen  enormously,  and  there  seems  no  immediate  prospect 
of  any  drop. 
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LONDON    PRODUCE    MARKETS. 

Sugar —Prices  remained  at  previous  level,  and  there  is  a  good 
steady  demand  for  the  comparatively  small  supplies  available  with 
regard  to  all  white  descriptions.  Stocks  in  the  three  chief  ports 
of  the  United  Kingdom  amount  to  41,370  tons,  against  91,000 
same  time  last  year. 

CoKFEE.— General  course  of  business  proved  very  quiet,  but 
importers  refrain  from  pressing  their  sales,  and  this  helps  to  keep 
rates  at  a  steady  level.  Costa  Rica  good  to  fine  bold  colory, 
sold,  76s,,  84s.  The  terminal  market  as>umed  a  firmer  tone. 
September  delivery,  sold,  47s.  3d.,  47s.,  and  48s.  ;  December, 
48s.  3d.,  48s.,  and  49s.  3d. 

Cocoa. — In  the  absence  of  public  sales  this  week,  business  by 
private  treaty  was  of  retail  proportions.  Manufacturing  demand 
is  still  measured  by  wants  of  immediate  necessity.  Sales  resulted 
in  Ceylon  at  84s. 

Tea. — This  market  continued  in  a  generally  weak  condition, 
prices  in  several  instances  marking  a  further  depreciation,  though 
generally  good  buying  ensued  at  the  reduction.  During  the  week 
11,000  packages  Indian,  25,500  packages  Ceylon,  and  5,000 
packages  Java  were  offered. 

Spice. — Actual  transactions  in  most  directions  were  confined  to 
a  moderate  compass,  though  rates  proved  steady  in  the  absence 
of  any  undue  pressure  to  sell.  Black  Singapore,  September- 
November  steamer,  sold  J^d. ;  white,  gjd.  ;  and  Muntok,  gjd. 
Fair  Zanzibar  cloves,  August-October  delivery,  done  6^d. 
Tapioca  firm,  and  flake,  June-August,  sold  3  5-32d. 

Frcit. — There  was  not  much  trade  stirring,  but  recent 
quotations  were  upheld  in  most  cases. 

Rice. ^Market  dull,  with  only  retail  dealings  during  the  week. 
Rangoon  beans  on  passage  again  lower,  owing  to  pressure  from 
second-hand  sellers.    Sales  resulted  at  ^i5s  5s. 

Fibres. — Hemp  firm,  but  by  no  means  active,  as  sellers  adopted 
certain  reserve,  while  declining  later.  Coarse,  July-September, 
sold,  ^49  10s.  to  ^48  los.  Jute  very  quiet  in  London,  and  native 
first  marks,  August,  new  crop,  offered  at  ;f29  without  business. 
Spot  parcels  in  Dundee  were  steady,  and  tops  of  native  first  marks 
changed  hands  at  ^33  5s. 

Shellac — Moderate  spot  sales  on  the  basis  of  93s.-g4S.,  for  fair 
second  orange,  and  91s.,  fair  free  A.C.  garnet.  Futures  quiet. 
August,  sold,  943.  6d.,  96s.  6d.;  and  October,  96s.  to  98s.  6d. 
Block  Gambler,  36s.,  c.f.  and  i.  terms. 

Rubber. — Without  new  feature,  buyers  being  rather  reticent 
and  trend  of  values  weak.  Plantation,  spot,  crepe,  sold,  2s.  3|d., 
2s.  2jd.  and  2S.  3d.  ;  October-December,  2s.  4jd.,  2S.  4d.  Ribbed 
standard  smoked  sheet,  spot,  done,  2S.  3jd.,  2s.  2jd.,  and  2S.  2jd. 
Fine  hard  Para,  spot  and  near,  sold,  2s.  8d.  ;  and  forward,  2S.  j^d. 
Ball,  spot,  IS.  lojd. ;  and  forward,  is.  gjd. 

Copra. — Nothing  new  crept  into  the  situation,  business  being 
quite  restricted  and  rates  largely  nominal. 

Metals. — Copper  :  Statistics  for  last  half  of  past  month  show 
an  increase  in  the  total  visible  supplies  of  1,560  tons.  In  the 
standard  market,  free  offerings  at  intervals  led  to  a  downward 
movement  until  the  middle  of  the  week,  cash  delivery  relapsing  to 
;f 97  and  three  months  to  {g^.  Rates  were  nominal  at  Thursday's 
session,  in  absence  of  dealings,  cash  closing  at  £gy  and  three 
months  ^95  5s.  Tin  :  Visible  supplies  for  the  past  month  show  an 
increase  of  5,640  tons.  Shipments  from  the  East  during  the  same 
period,  6,210  tons,  namely,  to  the  United  Kingdom,  3,665  ;  Con- 
tinent, 845  ;  and  American,  1,700  tons.  Selling  pressure  during 
the  early  part  of  the  week  caused  a  break  in  prices  of  standard, 
which,  after  irregularity,  settled  down  at  /'170  los.  cash,  /171 
three  months.  Sellers  exercised  greater  reserve  since,  while  by 
Thursday  cash  left  off  at  ;^I73  and  three  months  at  /173  5s.  Lead 
maintained.  English,  ^^29  los. ;  foreign,  July  to  October,  ^^28  los. 
to  /27  15s.  Spelter  easier,  but  the  downward  tendency  was 
arrested  on  Thursday.  G.o.b.,  July,  ^46  los.  ;  October,  ^^43  los. 
Quicksilver,  ;f  16  12s.  6d.  to  /le  15s. 

Corn  (Mark  Lane). — Market  conditions  were  distinctly  better 
this  week,  and  higher  prices  were  established  in  most  of  the 
principal  staples,  without,  however,  leading  to  any  expansion  of 
business.  The  all-round  tone  closes  good.  Wheat,  English  : 
Scarcity  continues  to  make  itself  felt,  and  even  at  a  higher  range 
sellers  are  somewhat  retiring.  Whites,  delivered  up,  range  to 
53s.  and  reds  to  52s.  6d.  per  qr.  (504  lbs).  Of  imported  grades. 
No.  I  Northern  Manitoba,  53s.  6d.,  ex  ship,  and  54s.  6d.,  landed. 
Flour :  American  first  spring  patents  42s.  upwards,  and  Canadian 
patents  41s.  to  42s.,  both  landed.  Oats:  La  Plata  30s.  6d. 
upwards,  landed.  Grinding  barley  :  La  Plata,  on  sample,  41s.  to 
42s.,  and  American  40s.,  both  ex  quay.  Maize  :  La  Plata  (sound), 
48s.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  demand  in 
the  market  during  the  past  week  has  been  of  a  very  limited  cha- 
racter, and  all  along  the  line  producers  have  met  with  a  discourag- 
ing state  of  affairs.  There  seems  to  be  a  belief  in  some  quarters 
that  more  favourable  opportunities  for  buying  will  transpire  in 
the  near  future.  Certainly  we  are  receiving  more  encouraging 
advices  relating  to  future  supplies  in  the  raw  material,  the 
reports  relating  to  the  American  and  Egyptian  crops  being 
generally  favourable.  Under  the  circumstances  our  customers 
seem  disposed  to  purchase  sorting  up  lots  and  not  in  any 
way  to  anticipate  future  wants.  The  inquiry  in  cloth  for 
export  has  been  of  fair  extent,  but  most  of  the  offers  have 
been  a  long  way  out.  For  India  a  few  more  attempts  have 
taken  place  at  operations  in  low  shirtings  for  Calcutta,  but 
only  small  sales  have  been  reported.  The  bids  in  dhooties 
for  the  same  outlet  have  been  quite  unworkable.  Some 
telegrams  from  China  are  rather  more  hopeful,  and  odd  sales 
have  occurred  in  bleaching  cloths,  but  on  the  whole  prices 
here  seem  to  be  out  of  the  reach  of  dealers  in  Shanghai .  A  steady 
demand    has    been    reported    for    Egypt,  chiefly  in   cloths  suit- 


able for  dyeing.  No  weight  of  trade  has  been  done  for 
South  America.  In  home  trade  circles  distribution  continues  fairly 
healthy,  and  now  and  again  fair  lines  are  put  through  in  fancies  and 
specialities.  In  American  yarns  for  home  consumption  buying 
has  been  of  retail  dimensions.  Spinners  have  rather  tended  to 
lose  ground,  although  stocks  in  first  hands  are  practically  non- 
existent. Only  small  lots  have  been  sold  in  yarns  suitable  for 
shipment  abroad,  demand  for  both  India  and  the  Continent  being 
poor.  Egyptian  yarns  do  not  show  much  change  in  price,  but 
demand  has  not  been  at  all  active. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  7,  1916. 


Last 
Week. 


l^t« 
Week. 


Sngap — per  cwt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  H.T.S.     .. 

Fine  granulated,. 

Lyle's  granulated 

Foreign  granu- 
lated, lirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

Fcencli  Cube 

prompt 

Crystallised,  West 
India 

Beet,    ii8%    f.o.b. 

Tea— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe      .. 
Broken    , , 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  6  a.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee — per    cwt, 

duty  42/- per  cwt. 

Bast  India    ,.     .. 

lamalca 

Costa  Rica  ..     .. 


J    7 
!    6 

nom. 
41  71-42  ij 

Dom. 


nom. 
nom. 

.  d.  •. 

10  -I  oj 
10  -I  Ij 
0  loj-i  1 

0  lO^-I  2j 
o  93-0  11% 
o  gi-o  lli 
o  9J-1  o| 
o  lof-l  l| 

lOj-I    Ij 

o  9J-0  II 


FroTlaioni— 

Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz. lb.     ..    . 

Bacon— per  cwt. 

Irish      

Continental,.  . 
Canadian  ..  . 
American     . .    , 


per  cwt. 


Hama 

Irish 

Canadian 

Americao 


Cheeie- percwt. 

Edam     

Canadian     ..     .. 

Gouda   

Snglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


2    7    iJ 
2    6    7i 
nom. 
41  71-42  ij 


nom. 


£  t.    d. 


Last 
Week. 


Thii 
Week. 


nom. 
noni. 

s.  d.  a.  d. 


9|-i 

9i-i 


filce— per  cwt. 
Garden      Siam 

spot    . .     . , 
Rangoon  2  stars 

Bgga— per  120. 

English..     .. 
Irish 


86  o  -87  0 
76  o  -82  o 

nom. 
76  o  -92  o 
98  0-105  c 


67  0-  95  o 
^  0-120  6 
62  o-  85  o 


158/-162/ 
160/-166/ 
162/-164/ 

nom. 

nom. 

i72;-i76; 
14/6-17/6 


104  o-lio  0 
96  o-tio  c 
84  o-ioq/ 
81  0-88  0 


138/-148/ 
99/— 100; 
64  0-93  6 


nom. 
9.1  c-98  o 

nom. 
106&-1120 

nom. 
96  0-102  c 

s.  a.  s.    tl. 

•17    6 
16  0-16  3 

18  0-18  6 
16  6-17  o 


S.         8 

83  0-  87  o 
76  o-  82  c 

nom. 
76  o-  90  o 
102  0-1070 


67  o-  95  0 
62  0-120  6 
62  o-  85  0 


9: 

9! 

o  10 

toj 

9  ■ 
8J-  llj 
9J-1  o 
lo^-l  li 
0  20J-1  o5 
9 


Wool— per  lb.  £    s.  d 

Australian 

Scoured  Merino  i  10^3  6^  i  lo*-3  6) 
Scojred  Cr'ssbr'd  1  9* — 3  i* 
Greasy  Merino  ...o  11—2  4 
Greasy  Crossbred*  i  i^— 2  o 
New   Zealand 

(scoured)  Merino  2  10 — 3  2i 
Greasy  Crossbred.!  4—1  71 
Cape  snow  white  2    6 — 3  1) 

Indiarubberp.lb 


Plantation, 
Crepe. 


Spot 


0    2    3J 

nom. 
nom. 
nom. 
nom. 

50/ 

45/ 

£    •    d. 
30    5    o 

28  15    0 


d. 


94-3  I 

II   -2  4 

1^2  O 

10-3 
4-1 
t-3 


Coal— per  Ion. 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 

Steams,  best  .. 

Seconds       ..  .. 

Lead — per  ton. 
English  Pig..     .. 
Foreign  solt. .     .. 

Qulckillver— per 

bottle  firsthand    ifi6|-£i6|; 

Tin— per  Ion  £      £ 

English  Ingots     .      178-179 

Do.  Uiits  ..  179-1S0 
Standaracash  ..  ^174  0  o 
Tin  Plates, per  boii  35/0-35/6 

Copper — per  ton. 
English,     Tough,! 

per  ton      ..     ..'     noni. 
Best  Selected    .. XiJJ-fiaS 

Sheets |      £'i6 

Standard      ..     ..|£'>03  10  o 
Jute — per  ton.     \ 
Native    firsts    for| 
sb'pmt.     August  I  £30 


0    2    3l 

nom. 
nom. 
Dom. 
nom. 

50/ 

43/ 
£    :d. 

£M 


7^' 


£'7S-£'7i 

177-178 
'78-179 

^173  0  o 

33/0-33/6 


nom. 

£l28-£l24 

£«so 
£91    0   o 


Danish |i7  6-19  o 

Copra—  I 

Malabar.   London 

June-July;  33  10 
Ceylon.  London  32  15 
South  Sea  . .  . .  I  31  3 
F.M.S I  31  10 


15S/-152/ 
I58/-lb4/ 

nom. 

nom. 

nom. 
1 70/- 1 76/ 
1 
14/6-17/6  i 


104  O-Ilo  ol 
96  O-IIO  c 
84  O-IOO  0 

79  0-87  o 


136/-148/ 
84  o-ioo  c 
79  0-87  0 


nom. 
92  a-94  0 

noiu. 
itx)  0-108  0 

nom. 
94  o  100  0 

9.  u.   s. d. 

176 
16  o 


17  0-18  o 

17  0-17  6 

18  0-19  6 


33  10 
32  12 
31  5 
31   > 


Olli-  /    '  .<' , 

Linseed, per  ton..  i33s-£34j 
Rape, ref. English, 

barrels  ..  '.. 
Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

ibs...  June-July 
Rape,Toria..     .. 
Iron— per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

5/6to6/2jperlb. 
Maryland  at  Ohio. 

per  lb.  bond  .. 
Vitgtnialeat..  .. 
Kentucky  leaf    .. 

Latakia 0  4i 

Havana i  i  o  -6  o 

.vianila 

Cigars,  duty   10/6 

per  lb 

riinber— Wood. 
Dantsig     anu 

Meiuel  Fir,  pei 

load 

Indian  Teak 
Floor — per  sack. 
Town  householos 

official    . . 
American,  1st  pa- 
tents 
Turpentine- 
American  Spot  ,.      I  iS    7| 
Bpdtar- 
G.O.B.  as  to  posi 

tion     


£48-^50 

nom 
^42    o    0 
£'44i-£56J 

1/ 

i/i 


3     7 
61/ 


o  6-0  IC 
0  5i-l  6 
0  6-0  10 


0  6  -2  c 


130;— 1501 

230/ — 600/ 


£z8  10    0 

/  «.  d. 

if34-£3S 

£48-£50 

nom. 
^4'   20    0 
£44i-£54 

1/ 

I/I 


42/ 
42/ 


£61 -£53 


3    8    . 
63/6 


0  6 — 0  10 
0  5i-l  6 
0  6—0  10 
o  4J-1  o 
2  o — 6  o 
0  6— e    o 


130/— 150; 


43/ 

42/6  upds. 

200 

£u-£*i 


H.VLL  Axu  Co.,  Croyuo.n,  LTD. — Including  ;£ii,57S  brought 
forward,  the  available  profit  was  ;,f 27,811  in  the  3'ear  ended 
March  31  last.  IDepreciation,  however,  on  the  company's  in- 
vestments are  more  than  can  be  dealt  with  out  of  this  sum,  and 
the  directors  have  therefore  taken  ;^  12,000  from  the  reserve  to 
meet  this  depreciation,  and  then  return  ;f3,5oo  to  the  reserve 
out  of  the  year's  profits,  so  that  it  will  now  stand  at  ;f3o,ooo,  or 
;^8,5oo  less  than  before  the  shifting  about  took  place.  There  is 
still  enough  left  to  enable  the  board  to  give  the  ordinary  shares 
their  5  per  cent,  dividend,  plus  2^  per  cent,  bonus,  and  to  pro 
vide  ^6,375  for  income-tax  at  the  rate  of  3s.  in  the  £.  A 
balance  of  ;^i  1,180  remains  at  the  end  of  it  all  to  be  carried 
forward. 
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letters  to  the  jebitor. 


Sir, — I  am  obliged  to  you  for  allowing  my  letter  to 
appear,  though  you  seem  unwilling  to  accept  either  the 
Board  of  Trade  statistic  or  my  personal  knowledge  of 
the  amount  of  poverty  in  Ulster. 

Also  you  do  not  seem  to  know  that  under  the  Ash- 
bourne and  Wyndham  Acts  close  on  three-quarters  of 
the  land  has  passed  into  the  hands  of  the  former 
tenants,  and  by  this  time  practically  the  whole  of  it 
would  have  been  sold  by  the  landlords  if  Mr.  Birreill 
had  not  stopped  land  purchase  by  raising  the  tenants' 
annuity,  so  he  got  little  advantage  in  buying,  and 
lowering  the  amount  of  purchase  money,  increasing  the 
loss  the  landlord  made  in  selling.  This  was  done  at  the 
dictation  of  Mr.  Dillon  and  the  Nationalists,  who  did 
not  desire  a  contented  Ireland.  It  was  like  so  many  of 
Mr.  Birrell's  acts,  an  act  of  criminal  cowardice.  May  I 
say  the  late  Lord  Londonderry  sold  all  his  agricultural 
property,  most  of  it  about  1895.  In  County  Down 
nearly  all  the  great  estates  have  been  sold  to  the 
tenants  ;  in  fact,  nearly  all  the  landowners  in  the  county 
have  sold.  I  regret  you  should  base  your  statements 
on  Ireland  "  on  seeing  some  of  the  places  a  good  many 
years  ago." 

May  I  recommend  to  your  notice  a  little  book  bv 
Mr.  Charles  Adeane,  "  The  Land  Retort."  I  read  the 
report  of  the  Land  Enquiry,  and  a  more' misleading 
piece  of  special  pleading  was  never  issued.  Mr.  Arthur 
Acland  should  no  doubt  have  knowledge  of  country  life, 
and  his  preface  was  written  to  give  a  little  weight  to 
the  report.  But  though  an  excellent  and  conscientious 
man,  he  is  hopelessly  prejudiced  on  the  land  question. 
I  have  been  as  intimately  acquainted  all  my  life  with 
rural  life  as  he  is,  and  can  only  hope  you  will  not  dog- 
matise on  Ireland  from  being  there  long  ago,  or  on 
English  country  life  from  an  admittedly  party  report. 
Yours,  &c., 

Charlks  Dunbar-Bui.lkr. 


Tea,  Oil  and  Rubber. 


I 


It  is  decidedly  unkind  of  the  rubber  market,  but 
the  commodity  persists  in  drifting  the  wrong  way,  to 
the  confusion  of  most  of  the  experts  and  the  con- 
sternation of  investors  who  accepted  their  assurances 
that  the  average  price  during  the  war,  and  perhaps  for 
a  long  time  after,  would  probably  be  nearer  4s.  than 
3s.  6d.  per  lb.  This  week  it  has  been  below  2s.  3d., 
and  although  a  slight  rally  followed,  there  is  no  cer- 
tainty that  bottom  has  yet  been  touched.  Consumers 
have  either  filled  their  requirements  a  long  away  ahead 
or  they  are  quite  content  to  buy  from  hand-to-mouth — 
the  latter  being  the  more  likely  explanation.  We  are 
more  than  ever  convinced  that  the  reports  of  forward 
purchases  extending  to  the  end  of  next  year,  at  higher 
prices  than  those  recently  ruling,  are  either  purely 
fictitious  or  are  arranged  by  gamblers  with  a  view  to 
influencing  the  share  market.  Not  that  we  have  in 
the  least  lost  faith  in  the  future  of  the  industry,  which 
seems  to  be  assured  beyond  all  doubt,  but  as  we  have 
repeatedly  urged,  the  sooner  it  comes  down  to  a 
strictly  commercial  basis  the  better.  It  will  do  harm, 
not  good,  if  the  price  can  be  maintained  at  a  fancy 
level  long  after  the  experimental  stage  is  passed, 
apart  from  exceptional  conditions  (such  as  the  war 
may  have  created),  for  it  is  quite  foolish  to  imagine 
that  a  reproductive  commodity  capable  of  being  grown 
over  practically  unlimited  areas  can  continue  inde- 
finitely to  yield  profits  ranging  from  100  to  300  per 
cent,  on  the  cost  of  production.  Anyhow,  the  recent 
fall  in  the  price  of  the  raw  material  has  dislodged  a 
good  deal  of  stock.  When  the  enthusiasm  was  at  its 
height  investors  perhaps  bought  more  than  they  could 
conveniently  pay  for,  and  there  were  many  purchasers 
who  did  not  intend  to  hold,  but  to  sell  out  as  quickly 
as  possible  at  a  profit.  Both  classes  have  had  to  let 
go  at  a  time  when  the  buying  movement  had  nearly 
exhausted  ^*eHf,  with  the  result  that  quotations  have 


been  steadily  dwindling  in  the  majority  of  cases. 
There  has  been  nothing  in  the  nature  of  a  slump,  and 
there  is  not  likely  to  be,  because  the  public,  generally 
speaking,  are  most  reluctant  to  cut  a  loss,  especially 
when  the  scrip  is  in  their  pwssession.  But  unless  the 
commodity  market  can  be  stimulated  into  another 
frenzied  advance  most  of  the  existing  valuations  will 
have  to  suffer  a  further  process  of  pruning. 

So  far  as  its  Ceylon  interests  were  concerned,  the 
Anglo-Ceylon  and  General  Estates  Co.  did  fairly 
well  in  the  year  ended  March  31.  The  tea  crop  was 
only  slightly  larger  at  3,479,809  lbs.,  but  the  price  im- 
proved bv  2.o2d.  to  ii.85d.,  while  the  cocoa  crop  was 
785  cwt.  up  at  5,904  cwt.,  and  the  price  3s.  8d.  better 
at  80s.  3d.  Rubber  also  yielded  53,574  lbs.  more  at 
137,126  lbs.,  and  realised  gd.  more  at  3s.  o^d.,  with 
the  result  that  the  total  receipts  from  these  properties 
rose  by  ;^24,327  to  ;^i 72,333.  Unfortunately,  matters 
were  much  less  favourable  in  Mauritius,  where  the 
sugar  crop  fell  oft"  by  5,522  tons  to  15,108  tons,  and 
produced  ;^4o,  173  less  at  ;^226,204.  Including 
;^35,626,  or  ;^7,5og  more,  brought  forward,  and 
;^i9,040  from  interest,  dividends,  &c.,  the  total  income 
was  ;^453,204,  or  a  decrease  of  ;^4,o85.  Expenses  in 
Ceylon  rose  by  ;£^i2, 657,  against  a  reduction  of  ;£ri6,465 
in  Mauritius,  but  it  was  necessary  to  provide  ^35,035 
for  excess  profits  duty  for  1914-15,  and  after  meeting 
other  charges,  the  nett  balance  was  ;^33,496  smaller 
at  ;^ii7, 130.  Out  of  this  a  dividend  of  25  per  cent,  is 
paid,  as  against  20  per  cent,  and  a  bonus  of  10  per 
cent,  a  year  ago,  but  nothing  is  set  aside,  compared 
with  ;^25,ooo  for  improved  sugar  machinery  and 
;£!^i5,ooo  to  reserve  a  year  ago,  and  although  the 
balance  of  ;^54,630  carried  forward  is  ;^  19,004  up,  this 
includes  provision  for  excess  profits  tax  for  1915-16. 
Property  account  in  Ceylon  was  increased  by  ;^i  1,652 
to  ;^262,907,  but  the  Jvlauritius  sugar  estates  remain 
within  a  few  hundreds  of  last  year's  figure,  and  the 
interests  in  other  companies  are  all  unchanged.  Cash 
has  been  reduced  by  £^63,510  to  ;^53,745.  and  invest- 
ments are  ;^i2,339  down  at  ;^90,684,  but  the  company 
has  put  ;^i22,997  into  Treasury  bills. 

The  Sialang  Rubber  Estates  again  brought  a  large 
new  area  into  tapping  in  the  year  ended  January  31, 
making  a  total'  of  2,604  acres  in  bearing.  Notwith- 
standing this  the  average  yield  per  acre  appears  to  have 
been  much  better  than  was  expected  at  315*  lbs.,  or 
41I  lbs.  more,  with  the  result  that  the  crop  exceeded 
the  estimate  by  116,500  lbs.,  and  was  no  less  than 
336,880  lbs.  larger  than  the  previous  year's  output  at 
821,454  lbs.  The  price  was  3.58d.  better  at  2S.  6.42d., 
and,  at  the  same  time,  there  was  a  further  reduction  of 
i.59d.  to  IS.  0.03d.  in  the  "  all-in  "  cost,  giving  a  very 
satisfactory  profit  of  is.  o.639d.  per  lb.,  and  the  nett 
profits  increased  by  ^£"36,101  to  ;^63,707.  As,  how- 
ever, ;^7,869  less,  at  ^^5,314.  was  brought  forward, 
the  free  balance  was  only  ;^28,232  up  at  ^69,021,  but 
the  gain  is  substantial  enough  to  permit  of  the  dividend 
being  made  up  to  22  per  cent.,  as  against  12  per  cent, 
in  the  previous  year.  Development  reserve  again  gets 
;^io,ooo,  but  nothing  is  written  off,  compared  with 
;^i,275  for  expenses  of  the  issue  of  new  shares^  and  the 
surplus  carried  forward,  subject  to  excess  profits  duty,  is 
;^9,507  up  at  ;^i5,02i.  Although  no  new  planting  has 
be^n  undertaken  since  191 3,  the  outlay  on  development 
for  the  year  amounted  to  ;i<^i 5,023,  bringing  the  cost 
up  to  ;^20i,26o,  against  which  the  development  reserve 
now  stands  at  ;^20,ooo.  For  the  current  year  a  crop 
of  1,060,000  lbs.   is  expected. 

The  benefit  of  the  thinning  out  of  poorly  developed 
trees  in  the  closelv-planted  areas  which  has  been  car- 
ried on  for  some  time  by  the  Lankat  Rubber  Co.  was 
felt  in  the  vear  ended  March  31,  when  the  crop  obtained 
exceeded  the  estFmate  by  63,500  lbs.  and  the  previous 
output  by  95,474  lbs.  at  496,021  lbs.  A  very  satisfac- 
tory increase  of  8.35d.  to  2S.  lo.sid.  in  the  gross  price 
was  accompanied  by  a  reduction  of  .35d.  to  is.  i.2od. 
in  the  all-in  cost,  and  the  nett  profits  were  ;^23,036 
larger  at  ;^44,766.  With  ^4,830,  or  ;if3,668  less, 
brought  forward,  the  divisible  surplus  was  ;^19,368 
up,   and  the  dividend   is  nominally  doubled  at  30  per 
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cent.  The  actual  increase  in  the  distribution,  how- 
ever, is  less,  as  the  payment  is  this  time  subject  to 
income-tax,  whereas  last  year  it  was  tax  free.  Out 
of  the  balance  ;£"5,ooo,  or  half  last  year's  amount,  is 
transferred  to  reserve,  and  ;£.9,492  more  at  ;^i4,322  is 
carried  forward.  In  the  current  year  a  crop  of  600,000 
lbs.  is  expected. 

The  Mooply  Valley  Rubber  Co.  made  very  good 
progress  in  the  year  ended  December  31,  and  increased 
its  crop  by  86,621  lbs.  to  212,631  lbs.,  while  the  gross 
price  vvas  7.446.  better  at  2s.  g.OQd.,  and  the  cost  of 
production  vvas  reduced  by  2.6id.  to  is.  o.iid.,  giving 
a  profit  of  IS.  S.gSd.  per  lb.  Nett  profits,  including 
;£?!  1,590,  or  ;£?5,422  more  brought  in,  amounted  to 
;£'28,635,  or  an  increase  of  ;£^i7,045,  and  had  the 
directors  chosen  they  could  have  brought  the  company 
into  the  dividend-paying  list.  They,  however,  prefer 
to  strengthen  the  position,  and  in  order  to  provide  for 
all  expenditure  incurred  to  the  end  of  1915  in  the 
development  of  the  property  in  excess  of  the  sub- 
scribed capital,  transfer  ;^22,ooo  to  a  development 
reserve,  leaving  ^£'6,635  to  be  carried  forward.  Capital 
expenditure,  including  71.5  per  cent,  of  general 
charges,  amountcd'to  _;^i4,650,  bringing  the  total  cost 
up  to  ;£.^20i,922,  against  the  issued  capital  of  ;^i8o,oc)o, 
and  the  company  has  had  to  obtain  a  loan  of  ;£J  10,000 
from  the  Cochin  Government  on  the  security  of  its 
properties  in  that  State.  It  has  been  decided  to  change 
the  financial  year  from  December  31  to  March  31,  as 
the  trees  cease  yielding  entirely  from  about  the  end  of 
January  to  the  end  of  March,  so  that  the  next  accounts 
to  be  submitted  w-ill  cover  a  period  of  15  months.  The 
crop  for  the  year  to  March  31,  1917,  is  estimated  at 
406,384  lbs.,  of  which  54  tons  of  first  quality  rubber 
have  been  sold  at  an  average  price  equivalent  to 
2S.  8d.  per  lb.,  London. 

In  its  year  ended  March  31,  the  Perak  Rubber  Plan- 
tations obtained  a  crop  of  479,355  lbs.,  or  an  increase 
of  59,088  lbs.  The  gross  price  was  8.8id.  better  at 
2S.  io.o6d.,  and  the  "  all-in  "  cost  was  reduced  by 
0.63d.  to  js.  o.32d.,  giving  a  nett  profit  of  ;^4i,o84, 
or  ;^i8,558  more.  Out  of  this  dividends  aggregating 
8Jd.  per  2S.  share  have  been  paid,  compared  with  22^ 
per  cent,  last  time,  and  the  appropriation  to  reserve  is 
doubled  at  ;£,''4,ooo,  leaving  ;^i 2,966  to  be  carried  for- 
ward, as  against  ;^8,329  brought  in.  Capital  expendi- 
ture amounted  to  ;^2,652,  but  after  deducting  depre- 
ciation the  total  is  only  ;^i,64i  up  at  £1 11, 075.  Cash 
has  been  reduced  by  £ta^1  to  ;^4,6o8,  but  the  de- 
crease is  more  than  accounted  for  by  an  addition  of 
;£ri4,8oi  to  £^21,800  in  the  Treasury  bills  held.  The 
crop  for  the  current  year  is  estimated  at  506,000  lbs. 

The  repo't  of  the  Java  United  Plantations  for  1915 
proved  disappointing,  in  spite  of  the  increase  in  the 
dividend  from  2  per  cent,  to  5.  At  present  the  com- 
pany depends  almost  entirely  on  coffee  for  its  revenue, 
and  as  the  drought  of  1914  caused  more  damage  to  this 
crop  than  had  been  expected,  the  output  was  consider- 
ably under  the  estimate.  It,  however,  exceeded  the 
previous  crop  by  466  piculs  at  10,616  piculs,  and  the 
nett  price  realised  was  F.  6.56  better  at  F.  36.35  per 
picul,  so  that  the  profit  from  this  source  rose  by  ;^'6,6oi 
to  ;£^32,i58.  Rubber  gave  ;^3,458,  but  the  cost  of 
cultivation,  &c.,  was  ;^6,303  heavier,  and  after  jyo- 
viding  for  London  office  charges,  the  nett  surplus  was 
only  ;£^3,357  up  at  ;£8,790.  A  much  smaller  balance  of 
;^'4,349  was  brought  forward,  giving  ;^'i3,i39.  or 
;£r5,2O0  less,  to  be  dealt  with,  and  in  order  to  pay  the 
increased  dividend,  the  directors  make  no  appropria- 
tions corresponding  to  the  ;£'5,ooo  transferred  to  con- 
tingencTes  fund  and  the  similar  sum  written  off  build- 
ings, &c.  The  ;^i,ooo  set  aside  for  depreciation  is  re- 
peated, leaving  ;£^4,639,  or  ;^290  more,  to  be  carried 
forward.  The  coffee  crop  for  1916  is  estimated  at 
13,000  piculs,  of  which  4,000  piculs  have  been  sold 
under  forward  contract  at  F.  37,  and  the  balance  of  the 
assorted  crop  at  F.  5o  per  picul. 

Except  on  two  divisions,  where  heavy  floods  caused 
a  serious  loss  in  the  early  part  of  the  season,  the  yield 
from  the  Imperial  Tea  Co. 's  properties  in  1915  showed 


a  substantial  increase,  and  on  three  of  the  estates  the 
outturn  exceeded  1,000,000  lbs.  The  total  crop  wa.s. 
1,158,049  lbs.  larger  at  7,270,197  lbs.,  and  both  in 
London  and  Calcutta  the  average  prices  realised  were 
about  id.  higher.  Expcn.scs  were  heavier,  owing 
partly  to  the  advance  in  the  cost  of  materials  and  in 
freight  and  insurance  charges,  but  nett  profits,  never- 
theless, showed  a  gain  of  ;£'35,576  at  ^\  10,409. 
Income-tax  took  nearly  double  the  previous  year's 
amount,  and  managers'  commissions  absorbed  ;£r2,646 
more,  while  ;^407  was  written  off  for  excess  profits 
duty  for  1914.  Out  of  the  balance  j[.2,ooo  is  again 
written  off  for  depreciation  of  machinery  and  ;^20,ooo, 
as  against  _;£,'i6,ooo,  is  added  to  the  reserve,  bringing 
that  fund  up  to  ;^8o,ooo,  after  which  the  dividend  on 
the  ordinary  shares  is  increased  by  a  modest  2\  per 
cent,  to  12^  per  cent.,  leaving  £23,462,  or  £20,164 
more  than  w^as  brought  in,  to  \vt  carried  forward  sub- 
ject to  excess  profits  tax.  The  company  is  still  ex- 
panding its  planted  area,  and  now  has  13,311  acres 
under  cultivation,  while  the  cost  has  risen  bv  £^19,345 
to  £636,882.  

For  some  time  past  there  has  been  a  good  deal  of 
quiet  buying  of  Dalkeith  (Ceylon)  Rubber  and  Tea 
Estates  shares,  and  the  report  for  191 5  just  issued 
would  appear  to  justify  the  confidence  shown.  Owing 
to  unfavourable  weather  and,  to  some  extent,  to  thin- 
ning out  of  the  trees,  the  crop  failed  to  reach  the  esti- 
mate, but  it  was  100,307  lbs.  larger  than  that  of  1914- 
at  319,975  lbs.,  while  the  price  improved  by  8.o9d.  to- 
2s.  7.7 id.  In  spite  of  the  great  increase  in  freight  and 
insurance  charges,  and  of  the  imfxjsition  of  an  export 
tax  of  \\A.  per  lb.  as  from  October  i,  the  "  all-in  " 
cost  was  reduced  by  i.58d.  to  is.  o.79d.,  and  the  nett 
profits  were  £14,332  better  at  £24,394.  Adding 
£■5,712,  or  £'2,922  more,  brought  forward,  and 
deducting  £2,244  for  balance  of  preliminary  expenses- 
written  off,  the  available  surplus  was  £21,742  larger 
at  £27,862.  The  company,  therefore,  is  able  to  enter 
the  dividend-paying  list  with  a  distribution  of  12  per 
cent.,  and  still  to  leave  £'10,662  more  at  £'16,374  *» 
be  carried  forward.  A  crop  of  400,000  lbs.  is  expected 
in  the  current  year,  of  which  122,800  lbs.  had  been  har- 
vested up  to  May  31,  and  it  is  expected  that  further 
savings  will  be  effected  in  the  "  all-in  "  cost.  Inclusive 
of  buildings,  machinery  and  plant,  the  cost  of  the  pro- 
perty works  out  at  the  very  low  figure  of  £"58  8s.  8d., 
or  an  increase  of  only  6s.  id.  compared  with  a  year  ago. 

For  some  years  past  the  Jokai  (Assam)  Tea  Co.  has 
given  special  attention  to  the  manuring  and  cultivatioa 
of  its  gardens,  which  were  consequently  in  good  con- 
dition to  benefit  by  the  favourable  weather  conditions 
in  1915.  The  average  yield  per  acre  rose  by  186  lbs. 
to  847  lbs.,  with  the  result  that  the  output  showed  the 
remarkable  increase  of  2,009,416  lbs.  at  8,346,919  lbs., 
while  the  cost  of  production  was  brought  down  by 
i.38d.  to  6.7id.  At  the  same  time,  the  price  realised 
rose  by  .98d.  to  io.82d.,  giving  a  profit  of  £124,183, 
or  £83,628  more,  to  which  were  added  £3,002  from 
interest  on  investments  and  £4,168  brought  forward. 
After  writing  off  £8,494  for  depreciation  on  invest- 
ments, £5,505  for  income-tax,  and  £2,125  f^r  «xcess 
profits  duty  for  1914,  the  nett  balance  was  £115,123, 
or  £68,955  up,  but  it  is  estimated  that  the  excess  profits 
duty  for  1915  will  require  about  £50,000,  and  the 
ordinary  shareholders  have,  therefore,  to  be  content  with 
a  dividend  of  17  per  cent.,  as  against  12  per  cent,  a 
year  ago.  Of  the  surplus,  £10,000  is  transferred  to 
reserve,  compared  with  £2,500  to  that  fund  and  a  like 
sum  written  off  cost  of  extensions  last  year,  and  £1,000 
is  again  put  to  the  staff  provident  fund,  vi-hile  the 
balance  carried  forward,  subject  to  excess  profits  tax, 
is  £51,455  up  at  £55,623.  A  crop  of  7,280,000  lbs. 
is  expected  this  season. 

No  satisfactory  progress  is  shown  in  the  rcptjrt  of  the 
Anglo-Egyptian  Oilfields,  Ltd.,  for  1915.  Output  of 
oil  for  the  year  was  onlv.  34,960  tons,  against  101,910 
tons  in  1914,  and  developments  do  not  give  much  en- 
couragement for  hope  of  an  improvement  in  the  near 
future.      Efforts    to    recover  the    production    of    two 
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Gemsah  wells  have  given  only  intermittent  results,  and 
there  has  been  trouble  with  sand  in  the  Hurghada  field. 
Several  new  wells  have  been  started  in  these  districts, 
but  none  have  yet  reached  a  productive  stage,  wJwle 
south  of  Hurghada  granite  was  reached,  and  it  has 
been  decided  not  to  drill  further  in  this  territory  at 
present.  Oil  proceeds  and  value  of  stock  figure  at 
£,gS,^20,  a  decrease  of  /^86,ooo,  but  ;£,"'i2,ooo  was 
saved  on  exploration  and  general  expenses.  Not 
■enough  oil  was  produced  to  keep  the  refinery  fully  em- 
ployed, but  crude  oil  was  obtained  from  other  sources 
for  distillation,  and  a  revenue  of  ;^3i,988  was  received 
from  this  source,  an  increase  of  ;£"7,7oo  over  the 
previous  year.  Nevertheless  the  refinery  shows  a  loss 
■of  ;^i9,ii6,  which,  however,  is  ;^i4,6oo  less  than  last 
year.  The  final  result  is  a  nett  loss  of  ;^i2,8i5  as 
against  a  working  profit  of  about  ;^38,200  in  1914,  and 
the  debit  balance  is  increased  by  that  amount  to 
.^.•95>724-  Paid-up  capital  is  ;^62,500  higher,  and  the 
debt  to  the  Anglo-Saxon  Co.  is  reduced  by  ;^26,ooo  to 
;^'7,ooo.  Stocks  are  ;^30,ooo  up,  while  debtors  have 
Iseen  reduced  by  ;^5i,ooo  to  ;^i9,858;  otherwise  there 
Is  nothing  in  the  balance-sheet  to  call  for  comment. 

BuKiT  IjoK  (Selangor)  Rubbee. — During  the  year  ended 
December  31  the  whole  of  the  area  in  bearing  was  brought  into 
daily  tapping,  and  the  crop  increased  by  55,104  lbs.  to  245,000 
lbs.  The  price  obtained  was  7.i9d.  better  at  2s.  io.56d.,  while 
the  "all-in"  cost  showed  the  substantial  reduction  of  5.79d. 
at  I2.74d.,  and  the  nett  profits,  after  providing  for  depreciation, 
were  ;iiis,337  up  at  ^^'22,695.  After  providing  for  managers'  com- 
mission, which  took  ;^'i,589,  or  ;,f  1,074  more,  the  dividend  is 
increased  from  10  per  cent,  to  313  per  cent.,  less  tax,  and 
j^8,935  is  carried  forward,  compared  with  ;^2,274  brought  in. 
For  the  current  year  a  crop  of  280,000  lbs.  is  expected. 

Kuala-Nal  Kei.antan  Rubber. — In  the  year  ended  December 
31  a  crop  of  120,997  'bs.  of  rubber  was  obtained,  which  cost 
IS.  2.36d.,  and  realised  2s.  5d.  Profits,  including  interest  and 
sundry  receipts,  amounted  to  ;£7,8i9,  and  .^200  was  brou^ght  in, 
giving  a  total  of  ^^8,019,  out  of  which  ;/^6oo  is  written  off  for 
balance  of  preliminary  expenses,  and  a  dividend  of  10  per  cent. 
is  paid,  leaving  jf  1,919  to  be  carried  forward.  The  crop  for 
1916  is  estimated  at  210,900  lbs.,  of  which  66,500  lbs.  were 
■obtained  during  the  first  five  months. 

RuPAi  Tea. — Like  most  of  the  Indian  tea  companies,  this 
undertaking  found  its  estimate  for  the  year  ended  December  31 
very  wide  of  the  mark,  owing  to  the  abnormally  fine  weather.  A 
crop  of  800,000  lbs.  had  been  expected,  but  the  actual  outturn  was 
1,158,118  lbs.,  or  417,707  lbs.  more  than  in  the  previous  year. 
The  average  price  was  a  shade  lower  at  11  i3-i6d.,  but  there  was 
a  substantial  reduction  of  2.78d.  to  7.33d.  in  the  cost,  and  the 
profits  rose  by  .^16,356  to  ;^2i,gi3.  After  providing  for  deben- 
ture interest  and  income-tax,  and  writing  off  ^^■1,848  for  excess 
profits  duty  on  account  of  1914,  the  available  balance,  including 
/i,957  brought  forward,  was  i;'i6,ii5  up  at  £2\,o-]2.  The  divi- 
dend IS  doubled  at  15  per  cent.,  and  the  balance  carried  forward 
IS  increased  by  ;^i3,iis  to  ^15,072,  but  this  is  subject  to  excess 
profits  duty  on  account  of  1915,  which  it  is  estimated  will  take 
about  /9,ooo.  For  the  current  year  a  crop  of  920,000  lbs.  is 
expected. 

Rajmai  Tea  Co. — While  the  crop  for  1915  showed  an  increase 
-of  208,416  lbs.  to  1,785,054  lbs.,  the  price  rose  by  i.ySd.  to 
ii.46d  and  the  nett  profits,  after  providing  for  commissions, 
were  £10,904  up  at  ,^21,300.  Including  the  balance  brought 
forward,  the  available  surplus,  after  making  sundry  adjustments, 
was  ;i  10,126  better  at  ;i'27,675,  and  out  of  this  ;^2,4oo  is  written 
off  investments.  The  dividend  is  then  increased  from  20  per  cent, 
to  30,  and  the  bonus  of  i^  per  cent.,  tax  free,  is  repeated,  leaving 
X 7,635,  or  ;C2,i26  more,  to  be  carried  forward,  subject  to  excess 
profits  duty. 

LONGAi  Valley  Tea.— Heavy  floods  in  June  and  July  followed 
by  mosquito  blight  caused  the  crop  for  1915  to  fall  short  of  the 
estimate,  and  it  was  a  trifle  under  last  year's  output  at 
''230,533  lbs.  With  a  small  increase  of  .3od.  to  8  98d  the 
nett  profits  were  ^^2,637  up  at  £i%,i,r^^,  while  the  balance 
irought  .in,  after  deducting  ^^899  for  excess  profits  tax,  was 
^,782  larger  at  ^9,561.  Afjer  providing  for  income-tax,  com- 
mission and  depreciation  the  nett  surplus  was  ^25,080,  or 
^2,510  more,  out  of  which  a  dividend  of  171  per  cent,  is  again 
paid  on  the  ordinary  shares,  and  as  nothing  is  written  off  so 
far,  compared  with  ;^i,ooo  for  depreciation  of  investments  a 
year  ago,  the  amount  carried  forward  is  increased  by  2'4.2o6 
■to  ;f  14.774.  subject  to  excess  profits  duty.  The  crop  for  the 
current  year  is  estimated  at  1,344,000  lbs.  to  cost  5.29d.  laid 
down  in  Ix>ndon  as  against  4.77d.  last  year. 

Jaipur  Tea.— Favourable  weather  conditions  enabled  this 
company  to  increase  its  output  in  1915  by  244,380  lbs.  to 
684,444  lbs.,  and  at  the  same  time  the  price  realised  was  .66d. 
better  at  i2.54d.  The  crop  of  tea  seed  was  also  146  maunds 
larger  at  395  maunds,  and  with  ;^625  more  at  ^2,020  nett  from 
this  source,  the  profits  were  ;!jio,22i  up  at  /i 3,995.  Adding 
/9S4.  or  ^^364  less,  brought  forward,  the  total  available  was 
jf  14.949.  out   of   which   a  dividend   of   10  per   cent,   is  paid,   as 


again.st  7i  per  cent,  a  year  ago,  ^3,000  more  at  ^^5,000  is 
transferred  to  reserve,  and  the  balance  carried  forward  is  in- 
creased by  ^4,805  to  ;^5,76o  to  provide  for  excess  profits  duty. 
The  crops  for  the  current  season  are  estimated  at  608,000  lbs. 
of  tea  and  200  maunds  of  seed. 

Dejoo  Tka. — Thanks  to  the  favourable  weather  experienced 
in  1915  the  crop  showed  an  increase  of  104,480  lbs.  at 
832,000  lbs.,  and  although  the  cost  laid  down  m  London  was 
slightly  higher  at  7.68d.,  this  was  more  than  offset  by  a  rise 
of  i.oid.  to  io.85d.  in  the  price.  Nett  profits,  including  £-^1,% 
brought  in,  were  ^3,370  up  at  .^11,674,  and  after  again  trans- 
ferring £,\,tpo  to  general  reserve,  together  with  ;;^i,ooo,  or  half 
last  year's  amount,  to  the  dividend  equalisation  fund,  ;^726 
is  written  off  for  excess  profits  duty  for  1914.  The  shareholders 
then  get  a  bonus  of  \%  per  cent,  in  addition  to  their  usual 
dividend  of  10  per  cent,  and  ^^3,094  more  at  ..^3,437  is  carried 
forward.     A  crop  of  800,000  lbs.  is  expected  in  the  current  year. 

Derby  Tea. — Compared  with  the  great  majority  of  tea  under- 
takings, this  company  was  very  unfortunate  in  1915.  Not  only 
was  the  crop  well  below  the  estimate,  but  it  fell  short  of  the 
previous  output  by  about  100,000  lbs.  at  943,448  lbs.,  and  although 
the  price  was  .66d.  better  at  9.45d.  the  gross  profits  were  only 
jf3io  better  at  j/?i5,094.  Manager's  commission  and  income-tax 
absorbed  ji'2,418  or  ^811  more,  and  the  nett  balance,  including 
;^5,323  brought  in,  and  ;^378  from  interest  on  investments,  was 
^469  down  at  ^19,378.  The  dividend  is  reduced  from  60  per 
cent,  to  50  per  cent.,  ;f  1,000  is  again  set  aside  for  depreciation, 
and  £2,a\\  more  at  ^8,927  is  carried  forward.  The  output  for 
the  current  year  is  estimated  at  1,020,000  lbs.,  and  the  cost  at 
5.27d.   laid   down   in   London. 

Merlimau. — 1916  crop  sold  to  date,  312,254  lbs.  at  nett  average 
price  of  2s.  3.94d.  F.o.b.  contracts  still  outstanding  60  tons,  at 
2S.  6-^d.  London  equivalent. 

Dennistown.— 1916  crop  sold  to  date,  81,109  lbs.  at  nett 
average  price  of  2s.  4.29d.  F.o.b.  contracts  still  outstanding 
48  tons,  at  2S.  9id.  London  equivalent. 

SiNGEi  Hi-LOH. — Of  the  1916  outturn  there  has  been  sold  to 
date  58,364  lbs.  at  a  gross  average  of  2s.  lo-sgd.  The  company 
has  made  a  contract  for  two  tons  of  smoked  ribbed  sheet  for 
forward  delivery  monthly,  July  to  December,  1916,  at  3s.  S^d. 
per  lb. 

The  attention  of  the  Roumanian  Consolidated  Oilfields,  Ltd., 
has  been  called  to  a  paragraph  which  appeared  in  numerous 
newspapers  to  the  effect  that  the  Central  Roumanian  Petroleum 
Co.  in  Roumania  has  received  orders  immediately  to  discon- 
tinue the  export  of  petroleum  to  Germany  and  Austria-Hungary. 
The  Roumanian  Consolidated  Oilfields,  Ltd  ,  wishes  to  point 
out  that  it  acquired  over  three  years  ago  the  undertaking  of 
the  Central  Roumanian  Petroleum  Co.,  and  that  there  is  no 
foundation  whatever  for  the  statement  so  published  in  the  Press. 
The  Roumanian  Consolidated  Oilfields,  Ltd.,  has  during  the 
war  neither  sold  nor  exported  any  portion  of  its  output  to  any 
enemy  country. 

Mlndakayam  Valley  Rubber.^Ih  addition  to  an  increase  of 
35,385    lbs.,    to    183,910    lbs.,     in     the     crop     of     the     Kutikul 


BRITISH    GOVERNMENT    SECURITIES. 

Finest  investments  in  tlie  World. 


CONSOLS,  ANNUITIES,)  Particulars  on     Yield  per  cent. 

IRISH  LAND  STOCK       I  Etc.       Application.       varies  accord- 

(guaranteed  by  the  [  ing  to  market 

British  Government)  I  prices. 

WAR    LOAN   3J%     Present    yield 

do.  about  4i%  in- 

WAR    LOAN    4i%     eluding  redemption. 

(Above  are  subject  to  Stockbrokers'  Commission). 
TREASURY  BILLS,  repayable  in  3,  6,  9,  or  12  months  ; 

/1, 000  and  upwards     Yield  5  -  5J%  (about) 

EXCHEQUER  BONDS,  5%  repayable  1919,  1920,  or  1921  ; 

iE5  and  upwards     Yield  5% 

yyAR  EXPENDITURE  CERTIFICATES,  repayable  in  2  years  ; 

;^  100  and  upwards Yield  5^%    (about) 

WAR  SAVINGS  CERTIFICATES,  repayable  in  5  years  ; 

/I  to  /500  at  15/6  per  /     Yield  5%  compound. 

free  of  tax. 
Individuals,  Firms,  Societies,  Companies,  and  others  desirous 
of  investing  in  any  of  the  above  securities   are  invited  to  apply  at 
the  Head  Office  or  any  Branch  of 

THE    UNION  BANK  OF   MANCHESTER,  LIMITED, 

where  further  particulars  will  be  supplied,  free  of  charge. 

Interest  Coupons  or  Warrants  relating  to  any  of  the  above 
securities  may  be  tendered  at  any  Office  of  the  Bank  for  payment. 
No  charge  will  be  made. 

Holders  of  American  securities  may  apply  to  have  them 
exchanged  for  cash,  or  for  any  of  the  above-named  investments; 
or  may  deposit  their  securities  with  the  Government  and  receive 
J%  extra  interest. 

War  Savings  Accounts  are  opened,  and  Bearer  Bonds 
accepted  for  safe  custody,  at  any  of  the  OflSces  of  the  Bank, 

Manxhestek. 
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estate,  13,565  lbs.,  or  7,356  lbs.  more,  were  obtained  from 
VailamuUay,  and  the  nett  prices  were  respectively  7.o4d.  jnd 
6.i8d.  up  at  2s.  8.28d.  and  2s.  4.76d.  The  "all-in"  cost  on 
the  two  e.^vtates  was  .55d.  .high<'r  a*  is.  4.74d.,  owing  to  the 
expenditure  on  immature  fields  having  been  all  charged  to 
revenue,  and  although  tiiere  was  a  small  loss  of  .£422  on 
VaiLamullay,  the  balance  of  profit  was  £7,iS$  b<;tter  at 
;f  12,790.  Adding  £1,648,  or  £680  more,  brought  forward,  there 
is  ;£i4,438  to  be  dealt  with,  o<ut  of  which  the  dividend  is  in- 
creased .from  10  per  cent,  to  17J,  and  ;^i,ocio  is  again  set  aside 
for  depreciation.  Nothinig,  however,  is  transferred  to  reserve, 
compared  with  ;iJi,ooo  last  time,  and  ;f 6,669  more,  at  ;£8,3i6,  is 
carried  forward  to  provide  for  excess  rprofits  duty. 

Bkuas-Perak  Rubber. — Only  the  smaller  of  the  two  properties 
owned  by  this  company  has  reached  iht  producing  stage,  and 
from  this  the  output  for  the  year  ended  February  29  amcmnted 
to  21,513  lbs.,  or  an  increase  of  2,990  lbs.  The  average  price 
showed  the  subsitantial  improvement  of  is.  ijd.,  at  3s.  ijd., 
while  the  "all-in"  cost,  exclusive  of  interest,  was  2d.  up  at 
IS.  4id.  Including  ^^529  more,  at  ;£7io,  brought  in,  the  avail- 
able balance  was  2,2.003,  out  of  which  ;£2o8  is  written  off  for 
debenture  issue  expenses,  and  /.1,79s  's  carried  forward. 
Tapping  is  being  started  on  rhe  second  property,  and  the  crop 
from  the  two  is  estimated  at  53,000  lbs. 

BoHDUBt  Tea. — The  crop  for  1915  was  205,809  lbs.  larger,  at 
1,057,644  lbs.,  and  although  the  average  price  was  only  .o9d. 
up  at  ii.7od.,  the  grosis  rt«ceipte  .rose  by  ^^10,210,  to  ;65i,539. 
Expenses  took  ;i'7,333  more,  and  after  providing  for  staff  com- 
missions and  adding  £1,370  brought  in,  the  available  balanci- 
was  ;£i,996  up  at  ;£i2,365.  The  dividend  is  raised  from  15  per 
cent,  to  iS,  and  ^3,000  is  again  transferred  to  reserve,  leaving 
;f2,i65,  or  £-g6  more,  to  be  carried  forward. 

Kacharigaon  Tea. — For  the  year  ended  December  31  a  crop 
of  738,903  lbs.  was  obtained,  or  111,326  lbs.  more  than  in  1914, 
and  the  price  rose  by  r.2od.,  to  ii.oSd.  Gross  receipts  were 
^£7,134  better  at  ;£32,95g,  while  expenses  were  ;£3,3o8  up,  and 
after  providing  for  staff  commissions  and  writing  off  ;^228  for 
excess  pro'fits  duty  for  1914,  the  nett  balance,  including  £260 
brought  in,  was  £2,882  better  at  £9,746.  Of  this  an  extra 
£500,  at  £2,000,  is  transferred  to  reserve,  and  the  dividend  on 
the  ordinary  shares  is  then  increased  by  2J  per  cent.,  to  20  fer 
cent.,  leaving  £1,940,  or  £1,680  more,  to  be  carried  forward. 

Deamoolie  Tea. — A  good  display  is  made  for  the  year  ended 
December  31.  The  crop  amounted  to  1,085,727  lbs.,  or 
102,239  lbs.  more  than  in  1914.  and  126,000  lbs.  over  the  esti- 
mate, and  the  cost  was  reduced  by  i.oid.,  to  7.77d.,  wliile  the 
price  rose  by  4fd.,  to  is.  o  i-32d.  Including  £'14,113,  or 
£3,625  more,  brought  forward,  the  profits  were  £14,369  better 
^  £3S>4S2,  but  ;ii,523  is  deducted  for  excess  profits  duty  for 
1914  and  £1,679  for  income-tax.  Tihe  dividend  is  maintained 
at  20  per  cent.,  tax  free,  but  in  addition  a  bonus  of  10  per 
cent,  is  paid,  after  which  £6,500  is  set  aside  to  meet  excess 
pro.fi ts  duty  for  the  past  3'«a.r,  and  £1,000  ds  transferred  to  a 
permanent  building  fund,  leaving  £14,279  to  be  carried  forward. 
The  crop  for  1916  is  estimated  at   1,008,000  lbs. 

Tara  Tea. — This  company,  which  is  under  the  same  control 
as  the  Deamoolie,  also  did  well  in  1915.  Its  crop  exceeded  the 
estimate  by  185,000  lbs.,  and  the  previous  output  by  212,692  lbs. 
at  769,154  lbs.,  and  while  the  price  realised  was  only  id. 
higher  at  11  27-32d.,  the  cost  showed  the  substantial  reduction 
of  i.66d.  at  8.i4d.  After  charging  £404  for  expenditure  on 
new  cultivation  to  capital,  the  nett  profits  were  £7,635  up  at 
^'12,316,  and  with  £1,582  more  brought  in  the  surplus  avail- 
able was  £9,217  better  at  £22,063.  Of  this  £194  is  deducted 
for  1914  excess  profits  duty,  and  £786  for  income-tax,  and  in 
addition  to  increasing  the  dividend  from  12J  per  cent,  to  15, 
the  directors  pay  a  bonus  of  5  per  cent.,  all  tax  free.  They 
then  set  aside  £4,000  to  meet  excess  profits  duty  for  191 5,  and 
£1,500  to  establish  a  permanent  building  fund,  leaving  £'10,984, 
or  £'1,237  more,  to  be  carried  forward.  A  crop  of  664,000  ibs. 
is  expected  in  the  current  year. 

RUNGAJAUN  Tea. — With  favourable  weather  conditions  and  a 
good  market,  the  nett  profits  for  1915  showed  an  increase  of 
£6,935  ^t  £>3-28o,  and  after  adding  £7,543,  or  £1,156  more, 
brought  in,  and  providing  for  commissions,  &c.,  the  surplus 
was  £7.657  up  at  £19,171.  Out  of  this  the  dividend  on  the 
ordinary  shares  is  again  increased  by  4  per  cent.,  making  it 
20  per  cent.,  £2,000  is  transferred  to  reserve,  against  nothing 
last  time,  and  £5,256  more  at  £13,115  is  carried  forward.  The 
output  of  1 ,027.455  lbs.  was  203,455  lbs.  in  excess  of  the  esti- 
mate, and  156,857  lbs.  above  the  yield  for  1914,  and  the  average 
price  realised  was  i.oyd.  better  at  ii.ogd.  A  crop  of  936,000 
lbs.  is  expected  for  the  current  year  at  a  cost  of  £30,859. 

Chandpore  Tea. — The  output  from  the  Chandpore  estate  in 
1915  amounted  to  772,769  lbs.,  or  an  increase  of  07,480  lbs.,  and 
in  addition  46,489  lbs.  were  obtained  from  the  Parkul  gardens. 
■With  an  increase  of  .i6d.  to  9-37d.  in  the  price  realised  for 
the  Chandpore  crop,  the  revenue  was  £5.863  larger  at  £31.785. 
Expenses  took  £^2,977  more,  and  the  nett  profits,  including 
;^2,743  brought  in,  were  £2,490  up  at  £12,619.  The  dividend 
of  10  per  cent,  and  bonus  of  like  amount  are  repeated,  and 
£■2,500  is  transferred  to  reserve,  against  £1.000  last  time, 
leaving  £3,719,  or  £999  more,  to  be  cirried  forward.  Crops 
for  the  current  season  are  estimated  at  736,000  lbs.  from 
Chandpore  and  4,000  lbs.  from  Parkul  at  a  cost  of  £19,450. 

Endogram  Tea. — An  unevenly  distributed  rainfall  and  mos- 
quito blight  towards  the  end  of  the  season  prevented  the  crop 
for  191 5  from  reaching  the  estimate,  but  it  was  64,506  lbs. 
larger  than  that  of  the  previous  year  at  342,776  lbs.     The  price 


rose  by  .64d.  to  9.77(1.,  and  the  cost  wa-s  reduced  by  no  less 
than  i.i5d.  to  8.13d.,  with  the  result  that  there  was  a  nett 
profit  of  £2,398,  compared  with  £24  last  time.  Deducting  the 
small  debit  balance  brought  forward,  income-tax  and 
manager's  commission,  £2,165  *^*  ^*>  °"'  "^^  which  £500  is 
transferred  to  reserve  for  the  purchase  of  new  machinery.  A 
dividend  of  3  per  cent,  is  then  paid,  being  the  first  distribu- 
tion since  the  one  of  4i  per  cent,  for  1911,  and  £625  is  carried 
forward.  The  crop  for  the  current  year  is  estimated  at  360,000 
lbs.  at  a  cost  of  --Hjd-  laid  down  in  London. 

LooKSAN  Tea. — Conditions  generally  were  favourable  in  the 
year  ended  December  31,  and  with  an  increase  of  80,172  lbs.  to 
407,884  lbs.  in  the  crop,  the  cost  laid  down  in  Ixindon  was 
reduced  by  .52d.  to  7.oid.,  while  the  price  realised  rose  by 
.8od.  to  g.78d.  Profits,  including  £786,  or  £223  less,  from 
dividends,  were  £2,454  ^P  »'  £5'5<».  but  £1,489  'ess  at  £1.^25 
was  brought  in,  and  after  providing  for  income-t.ix  and 
manager's  cr^mission,  the  nett  balance  was  only  £755  better 
at  £6,306.  'The  dividend  is  further  increased  from  8  per  cent, 
to  12,  making  a  jump  of  100  per  cent,  in  two  years,  but  nothing 
is  written  off,  compared  with  £2,006  off  machinery,  buildings, 
&c.,  and  £3,164,  or  3f2."4';  i™>re-  '^  carried  forward.  The 
crop  for  1916  is  estimated  at  392,000  lbs.,  to  cost  7.o7d.  laid 
down  in  London. 


What    Balance   Sheets  Tell. 

RHODESIA-KATANGA     JUNCTION     RAILWAY     AND     MINERAL 
CO.,   LTD. 

Receipts  for  the  year  to  September  30  last  showed  a  decrease 
of  £21,250  at  £64,423,  while  the  expenditure  was  £6,177  lower 
at  £25,803,  and  the  nett  revenue  of  £38,620  is  consequently 
£15,070  down.  It  is  .said  that  the  falling  off  in  the  railway 
earnings  is  chiefly  due  to  conditions  which  have  arisen  through 
the  war,  and  the  consequent  decrease  in  the  carriage  of  general 
goods,  construction  materials  and  passenger  traffic,  but  coal 
and  other  mineral  traffic  showed  an  increase  on  the  year.  The 
line,  which  runs  from  Broken  Hill  to  the  Congo  border,  is 
leased  to  the  Mashonaland  Railway  Co.  at  a  rental  of  £44,000 
a  year,  or  sufficient  to  meet  debenture  interest,  so  that  the  lessee 
made  a  loss  of  about  £5,400  last  year,  but  in  the  previous  12 
months  there  was  a  surplus  of  £9,700  to  divide  with  the 
Rhodesia-Katanga  Co.  .After  paying  office  and  other  expenses, 
the  debit  balance  of  the  latter  is  increased  by  £17,435  *3 
£■98,625,  and  the  shares  seem  a  long  way  from  a  dividend.  As, 
however,  they  were  issued  as  fully  paid  for  a  paper  considera- 
tion, that  does  not  matter  so  much,  but  it  affects  the  status  of  the 
debenture-holders,  who  have  nothing  solid  behind  them  except 
what  has  been  expended  out  of  their  own  money.  There  is 
nothing  in  the  balance-sheet  that  need  detain  us. 
THE      MINT,      BIRMINGHAM,     LTD. 

Gross  profits  for  the  vear  ended  March  31  showed  a  further 
substantial  advance  of  £55,987  at  £^3^,7^°'  b"t  the  outgoings 
under  all  heads  were  heavier,  and  after  providing  for  depre- 
ciation the  nett  profits  were  only  £44.087  up  at  £83,327.  The 
company  was  declared  a  "controlled  establishment"  as  from 
September  6,  and  substantial  provision  has  to  be  made  for  the 
amount  due  to  the  Government  under  the  Finance  and  Munitions 
of  War  Acts,  so  the  directors  have  set  aside  £56,000  for  this 
purpose.  The  balance  brought  forward  was  al.so  reduced  by 
£13,000  for  excess  profits  duty  on  account  of  1914-5,  and  the 
available  surplus  was  therefore  £11,173  smaller  at  £36,385.  Out 
of  this  the  dividend  is  again  made  up  to  10  per  cent.,  but  the 
bonus  is  halved  at  los.  per  share,  and  is  this  time  paid  less 
income-tax  instead  of  tax  free.  The  sum  of  £10,000  is  then 
transferred  to  reserve,  against  nothing  a  year  ago,  and  £12,785, 
or  £10,773  less,  is  carried  forward.  During  the  year  the  partial 
capitalisation  of  the  reserve  was  carried  out  by  the  creation  of 

f 80,000  in  preference  shares;  making  the  paid-up  capital 
160,000,  and  the  reserve  show?  a  corresponding  reduction  at 
£30,000.  Current  liabilities  are  £74,668  higher  at  £94,296, 
against  which  debtors  owe  £34,476  more  at  £87,146,  and  stocks 
are  £26,041  larger  at  £72,945,  but  cash  has  been  reduced  by 
£7,168  to  £27,476.  Additions  to  property  account,  less  depre- 
ciation, amounted  to  £10,980,  making  the  total  £110,431. 

SECOND   INDUSTRIAL  TRUST,   LTD. 

A  further  small  decrease  of  £1,555  to  ^25,945  is  shown  in  the 
revenue  for  the  12  months  ended  June,  1915,  but  expenses  were 
lighter,  and  the  nett  balance,  including  £4,371  brought  for- 
ward, was  only  £585  down  at  £23,048.  Out  of  this  the  ordi- 
nary shares  again  get  a  dividend  of  4  per  cent.,  less  tax,  and 
£5t397>  oi'  £i>oi9  more,  is  carried  forward.  The  usual  classifi- 
cation of  the  investments  shows  that  securities  in  the  United 
States  have  been  reduced  by  2.64  per  cent,  to  25.60  per  cent., 
while  those  in  Great  Britain  and  in  British  Colonies  and  De- 
pendencies have  been  increased  by  2.31  per  cent,  to  36.30  per 
cent;  A  full  list  of  the  securities  accompanies  the  report,  but 
the  directors  have  not  considered  it  advisable  to  make  a  valua- 
tion in  the  present  condition  of  the  stock  markets.  The  book 
value,  however,  is  £'20,940  down  at  £634,657,  againsrt  which 
loans,  advances,  &-c.,  have  risen  by  £4,091  to  £'13,506,  while,  on 
the  other  hajid,  loans  for  £15,000  have  been  paid  off. 

MAURITIUS     ESTATES     AND     ASSETS      CO.,      LTD. 

During  the  year  ended  March  31  the  yield  of  canes  showed  a 
falling  off  owing  to  drought,  and  the  output  would  also  seem  to 
have  been  reduced    by  the   sale  of    one  of    the  estates.     The 


JULY   8,    I916. 


^be  Jnvestors'  IRevtew. 


61 


average  price  was  slightly  higher  at  Rs.  11. S3  per  cental,  but 
the  gross  income  showed  a  decrease  of  ;i'65,753  at  ;fi86,277. 
Most  of  this,  however,  was  offset  by  a  substantial  reduction  in 
\Yorking  expenses,  while  the  directors  have  decided  to  carry 
forward  ;^'9,ooo  of  the  expenditure  on  machiner}'  and  plant,  so 
that  the  proportion  charged  to  revenue  was  ^,^'10,916  smaller  at 
;^i9,538,  and  the  nett  balance  was  consequently  only  ^£9,744 
down  at  ^^21,442.  With  ^^1,254  brought  forward,  as  compared 
with  a  debit  of  ^^7,617  a  year  ago,  the  surplus,  after  providing 
for  debenture  interest,  was  practically  the  same  at  p<iio,o59,  out 
of  which  the  dividend  of  10  per  cent,  on  the  ordinary  stock  is 
repeated,  leaving  ;^i,245  to  be  carried  forward.  During  the 
year  one  of  the  estates  was  sold  for  ^'52,000,  and  new  morcelle- 
raent  sales  in  excess  of  cancellations  amounted  to  ^^3,113, 
making  a  total  reduction  of  £SS>^^3  '°  /338,468  in  the  property 
account.  Against  this  ^^55,000  of  the  debenture  stock  was  paid 
off,  leaving  ;^275,ooo  outstanding.  Stocks  of  sugar  are  ^15,542 
■down  at  ;,i6,7i2,  and,  on  the  other  hand,  current  liabilities  are 
jf7,825  lower  at  ;^5,97i. 

DUMONT   COFFEE   CO.,   LTD. 

In  the  year  ended  December  31  there  was  a  small  increase  of 
1,120  cwts.  to  85,533  cwts.  in  the  crop,  but,  owing  to  market  con- 
ditions, the  gross  price  fell  by  5s.  gd.  to  50s.  7d.  per  cwt. 
Satisfactory  reductions  were  effected  in  the  cost  of  cultivation 
and  picking,  and  some  advantage  was  also  derived  from  the 
lower  rate  of  exchange,  but  these  savings  were  largely  offset 
by  an  increase  of  no  less  than  4s.  gd.  to  6s.  8d.  per  cwt.  in 
the  freight  charges,  and  the  laying  down  cost  in  London  was 
only  IS.  lod.  lower  at  41s.  8-i-d.  Railway,  stores  and  sundry 
profits  yielded  ;rfi,2io  more,  but  the  total  income  from  all 
sources  was  ;/;'i5,322  down  at  £^y,s7^>  and  as  London  charges, 
including  £2,-iHy  less  at  ;^479  for  income-tax,  were  only  reduced 
^y  £^'3(>°'  'he  nett  balance,  including  £A7.g6;j,  or  ;!f3,5i4  more, 
brought  in,  showed  a  decrease  of  ^9,448  at  ^^89,535.  Deben- 
ture interest  and  preference  dividend  are  met,  but  the  ordinary 
shares  again  get  nothing,  and  the  balance  carried  forward  is 
Teduced  to  ^38,514.  Cash  advances  have  been  reduced  by 
^£■18,089  to  ^1,729,  but  the  company  holds  ;^g,929  in  4^  per 
cent.  War  Loan  and  ^6,827  in  Treasury  bills.  Picking  of  the 
current  crop  began  on  April  20,  and  by  the  end  of  June  about 
44,300  cwts.  had  been  harvested. 

AQUA      SANTA      COFFEE      CO.,      LTD. 

An  excellent  crop  of  16,232  cwts.  was  obtained  in  1915,  or 
4,232  cwts.  over  the  estimate,  and  9,684  cwts.  more  than  in  the 
previous  year.  The  quality  was  fully  maintained,  and  although 
the  price  fell  by  8s.  gd.  to  49s.  6d.,  owing  to  unfavourable 
market  conditions,  this  was  offset  by  the  increased  output,  and 
the  nett  profits  were  ^^^5,528  up  at  ;fio,667.  Last  year's  surplus 
was  a  little  short  of  the  amount  required  to  meet  the  final 
dividend  on  the  preference  shares,  but  this  has  now  been  met, 
together  with  the  full  dividend  for  1916,  and  2^  per  cent,  is  paid 
on  the  ordinary  shares.  Of  the  balance  ;^i,87o  is  written  off 
preliminary  expenses,  and  ;^i,56i,  or  /953  less,  carried  forward. 
The  manager  reports  that  the  trees  have  a  thoroughly  healthy 
and  vigorous  appearance,  promising  a  big  crop  for  1917,  but 
for  the  current  year  his  estimate  is  only  9,000  to  9,500  cwts. 
S.    P.   AUSTIN    AND   SON,    LTD. 

After  providing  an  undisclosed  amount  for  war  taxation,  the 
profits  of  this  Sunderland  shipbuilding  company  for  the  12 
months  ended  April  30  showed  a  small  increase  of  £Sy^  at 
,^18,758.  With  ^28,063,  or  ^1,318  more,  brought  forward,  the 
balance  available,  after  providing  for  depreciation  and  deben. 
-ture  interest,  was  /2,i-o  up  at  ;^4o,S83,  out  of  which  the  ordi- 
nary shares  again  ga  a  dividend  of  10  per  cent.,  and  the 
balance  carried  forward  is  increased  to  ;^3o,233.  Stocks,  in- 
cluding work  in  progress,  have  risen  by  ^25,335  to  ^^39,524, 
but  debtors  owe  i?ii,502  less  at  ^£'20,307,  and  cash  is  /a.SiS 
down  at  /.■47,275,  while  current  liabilities  have  risen  by  /'7,oin 
to  ^11,847. 


BALANCE     SHEET     FACTS. 


African  Cities  Properties  Trust,  Ltd. — Rents  are  said  to 
have  come  in  very  well  on  the  whole  in  1915,  although  some- 
what reduced  by  tlie  numerous  rebates  granted  during  the 
worst  periods  of  the  year.  Income-tax  took  ^^1,560  more,  and, 
after  pToviding  for  all  charges,  the  nett  profits,  including 
;^ii,242  brought  in,  were  ^5,703  down  at  ";f33,547.  Out  of 
this  the  ordinary  shares  again  get  a  dividend  of  2^  per  cent., 
but  nothing  is  transferred  to  reserve,  compared  with  ;^5,ooo  a 
year  ago,  and  ;^703  less  at  ;^io,539  is  carried  forward. 
Balances  due  under  contracts  of  sale  are  ;^8.537  smaller  at 
^3,984,  but  cash  is  ^^6,295  up  at  ^^13,960,  and  the  company  has 
;/^io,ooo  in  Treasury  bills,  while  it  owes  ^3,964  more  at 
;^8,264  to  sundry  creditors. 

Alcoy  and  Gandia  Railway  and  Harbour  Co.,  Ltd. — 
Gro.ss  lecipts  for  the  year  ended  December  31  fell  off  by 
/3.344)  to  ;f2S.i52,  but  working  expenses  were  reduced  by 
^1,135,  notwithstanding  th<>  heavier  cost  of  coal.  Adding 
interest,  &c.,  and  ^^797  brought  forward,  a  nett  balance,  after 
meeting  intonest  on  the  prior  lien  debenture  stock,  income-tax, 
&c..  was  ^1,829  down  at  .^5,606.  Out  cf  this  i  per  cent,  is  paid 
on  the  4  per  cent,  first  mortgage  debentures,  compared  with 
ij  per  cent,  last  y«ar,  and  /i,6o6,  or  ;rfi,!7o  more,  is  carried 
fo-vv-ard. 

Drake  and  Mount,  Ltd.— This  business  of  iron,  coal,  and 
building  goods  merchants,  of  Bracknell,   worked  under  difficul- 


ties in  the  year  ended  March  31  with  over  60  per  cent,  of  its 
clerical  staff  away  serving  their  country.  Its  trade  also  seems 
to  have  suffered,  as  the  nett  profits,  after  providing  for  depre- 
ciation, &c.,  were  ^£■3,865  down  at  ^'6,196.  The  balance  brought 
in  was  2^1,586  larger  at  ;{^  1,883,  making  the  total  available 
;^2,279  less  at  /.■8,o78,  and  in  addition  to  reducing  the  divi- 
dend on  the  ordinary  shares  from  7  per  cent,  to  5  the  directors 
transfer  ;^i,ooo,  or  half  last  year's  amount,  to  reserve,  and  carry 
forward  ;fi,703,  or  ;^i79  less.  Sundry  debtors  owe  £s,<)7^ 
less  at  .^37,393,  against  a  decrease  of  .^4,506  to  ;f  25,003  in 
current  liabilities,  and  cash  is  £^i,i  down  at  ;^2,43i,  while 
stocks  are  only  ;i^'404  larger  at  ;^2o,678. 

Head,  Wrigiitson,  and  Co.,  Ltd. — Under  the  Munitions  of 
War  Act,  this  company  was  declared  a  "  controlled  establish- 
ment "  as  from  July  12,  1915,  and  in  consequence  of  this  and 
other  financial  measures  the  directors'  report  and  balance-sheet 
will  not  be  completed  for  presentation  at  the  annual  meeting 
which  is  to  be  held  on  July  8.  The  directors  say,  however,  that 
being  satisfied  that  the  profits  for  the  year  ended  April  30  will 
admit  of  a  further  payment  of  dividend  in  addition  to  the  interim 
distribution  of  4  per  cent.,  they  propose  to  pay  6  per  cent.,  less 
tax,  and  a  bonus  of  2S.  6d.   on  each  £$  ordinary  share. 

London  Woollen  Co.,  Ltd. — Trading  profits  for  the  12 
months  ended  April  20  fell  off  by  ;^3,66i  to  £(>,J,Ti,  and,  in 
addition,  the  company  unfortunately  suffered  a  loss  of  ^^3,374 
through  fire  in  September,  which  has  been  written  off.  Includ- 
ing ^748,  or  ^^536  more  brought  forward,  the  free  balance  was 
therefore  ;^6,499  down  at  ^f  3,749,  and  in  addition  to  halving 
the  dividend  at  5  per  cent,  the  directors  set  aside  ^^3,700  less  at 
^800  for  depreciation,  and  reduce  the  sum  carried  forward  by 
jf299  to  .^^449.  Storks  are  j^  1,631  smaller  at  j£' 39,385,  debtors 
owe  ;f  12,199  Is-^s  ^'  £29,(10$,  and  cash  is  ;^3,997  down  at 
£.H,66<.),  but  again.st  these  there  is  a  decrease  of  ;^  11, 045  to 
;^24,445  m  sundry  creditors,  so  that  the  financial  position  is 
comfortable  enough. 

TioYAL  S.ardinian  RAILWAY  Co. — In  191 5  this  Italian  railway, 
as  may  be  supposed,  worked  under  considerable  difficulties, 
not  least  in  regard  to  expenses,  the  cost  of  coal  alone  'having 
increased  by  about  100  per  cent.  Nett  profit  foT  the  year  was 
none  the  less  sufficient  to  enable  the  board  tO'  give  141,600  lire 
to  the  94,400  shares  in  circulation,  and  to  complete  the  pay- 
ment of  the  difference  in  the  gold  exchange  calculated  on  the 
rates  ipwe^ailing  on  January  i,  1915,  and  January  i,  1916.  A 
coupon  of  0.75  lire  per  share,  drawn  and  undrawn,  will  accord- 
ingly be  distributed  next  July.  The  profit  for  the  past  year, 
including  14,372  lire  brought  forward,  was  1,555,237  lire,  from 
which  1,332,850  lire  was  taken  to  pay  the  dividends  due  to  the 
shareholders  last  July  and  January,  and  to  redeem  the  shares 
drawn..  Presumably  this  an  English  company,  and  it  might 
be  worth  while  to  give  its  accounts  in  sterling. 

"  Sanitas  "  Co.,  Ltd. — In  the  year  ended  March  31  last  this 
company's  available  profit,  including  the  balance  brought 
forward,  was  ;i^7o5  dow_n  at  ^f  18,142,  and  only  ;^i,500  instead 
cf  j^2,ooo  was  placed  to  the  reserve  fund,  while  the  sum  set 
aside  to  the  reserve  for  depreciation  on  investments  was  only 
/'500  against  ^^1,500.  In  this  way,  after  making  up  the  divi- 
dend, less  tax,  to  7^  per  cent,  for  the  year,  the  same  as  before, 
the  balance  of  ;^3,376  left  to  carry  forward  is  £'io-j  higher.  The 
reserve  fund  stands  at  ;^3i,907,  and  the  patents,  goodwill, 
machinery,  &c.,  increased  by  .1^3,247  to  ;,f  146,746.  These  are 
the  most  interesting  items  in  the  accounts,  and  the  reserve  will 
now  be  raised  to  ;^32,4oo. 

Tamplin  and  Son's  Brewery,  Brighton,  Ltd. — Gross  profits 
for  the  year  ended  May  17  were  .rf3,497  down  at  jf 72,537.  and 
.at  the  same  time  expenses  were  much  heavier,  with  the  result 
that  the  nett  profit  showed  a  decrease  of  £6,oc)-j  at  ^29,723. 
Adding  ;,f  12,442  brought  forward  knd  deducting  debenture  in- 
terest, preference  dividend,  and  an  interim  payment  of  3  per 
cent,  on  the  ordinary  shares,  the  available  surplus  was  ^{^2,938 
smaller  at  ^^16,128.  Out  of  this  a  final  dividend  of  4  per  cent., 
less  tax,  is  paid  on  the  ordinary  shares,  but  nothing  is  trans- 
ferred to  genera]  reserve  compared  with  j^  1,000  a  year  ago,  and 
the  balance  carried  forward  is  reduced  by  ^^1,430  to  ;^ii,oi2. 
Cash  has  been  reduced  by  ^12,307  to  £g2y.  but  stocks  are 
£'],(>()2  larger  at  ^29,182,  and  the  company  has  invested  /■4,744 
in  4-^-  per  cent.  War  Lean. 

Tedcastle,  McCormick  and  Co.,  Ltd. — This  Dublin  ship- 
owning  company  shews  a  profit  ^500  larger  at  £.c),y2i  for  the 
year  ended  March  31  last,  but  that  is  after  again  writing 
^£■8,000  off  lea.sehold  premises,  steamships,  plant,  machinery, 
&c.,  and  placing  ;^4,ooo  to  reserve  compared  with  ^5,000  put 
aside  for  war  risks  a  year  ago,  also  after  providing  for  excess 
profit  duty.  Including  the  balance  of  ;^3,2ii  brought  forward, 
there  is  pf  12,932,  or  £$$4  more,  available,  and  the  directors 
increase  the  dividend  to  6  per  cent,  for  the  year  aeainst  5, 
leaving  £t„S^2  to  be  carried  forward,  or  ^371  more  than  was 
brought  in.  The  accounts  appear  to  be  clean,  and  all  the  items 
of  quite  manageable  dimensions. 

Wm.  Roberts  (Tipton),  Ltd. — The  operations  for  the  year 
ended  March  31  resulted  in  a  loss  of  £.2,fj6,  compared  with  a 
profit  of  ;{r9,oo7  for  the  previous  12  months,  to  which  were 
added  ^f  482  for  debenture  interest  and  ^^700  for  directors'  fees. 
Deducting  the  total  of  ^^3,358  thus  produced  from  the  balance 
brought  forward,  there  is  a  surplus  of  £t,6gj,  of  which  ^1,349 
is  applied  in  writing  down  investments  and  ;^348,  or  ;^4,707 
less,  is  carried  forward.  A  year  ago  the  ordinary  shares  got  a 
dividend  of  10  per  cent.,  tax  free.  Stocks  are  ^^15,027  up  at 
;^29,475,  and  debtors  owe  ;[f2,i88  more  at  ^13,951,  but  invest- 
ments have  been  reduced  by  £$,oij  to  ;^i4,384,  .and  the  bank 
balance  of  ;^8,72S  has  given  place  to  an  overdraft  of  ;^n,oo5, 
while  sundry  creditors  have  risen  by   ;^4,3i9  to  ;ii'i3,342. 
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Zbc  Jnvestors'  IRevtew, 


Six  Months'    Foreign  Trade. 


July  8,   igi6. 


Our  ovtrscas  trade  for  the  first  half  of  the  year 
finishes  up  in  quite  brilliant  fashion,  so  much  so  that 
we  are  almost  inclined  to  indulge  in  sanguine  expecta- 
tions about  the  prospects  after  the  war  is  finished  that 
may  not  be  justified.  Dealing  first  of  all  with  the  re- 
turns for  June,  we  find  that  the  merchandise  imports 
amounted  to  ;^87,036,35o,  an  increase  of  ;^"i  1,027,760, 
and  the  exports  to  ;^47,274,56o,  an  increase  of 
;^i4,04i,ooo,  but  the  re-exports  were  ;£,'477>64S  lower 
at  ;£,"8,872,7oo.  Compared  with  June,  1914,  the  month 
before  the  war  broke  out,  imports  show  an  increase  of 
;^28,755,ooo,  exports  an  increase  of  ;^'7, 402,000,  and 
re-exports  an  increase  of  ;^^i  19,000.  Bullion  and 
specie  do  not  show  up  so  well,  but  that  is  inevitable  in 

Imports. 


- 

June. 

In 

as 

c.  or  Dec. 

1914. 

1915. 

1916. 

itb  1915. 

General  Merchandise 

Gold 

Silver 

58,281,653 

6,023,604 

779,377 

76,008,588 
810,532 
929,698 

87,036,349 

105,141 

1,208,774 

+ 
+ 

11,027,761 
705,391 
279,076 

Total     ..        .. 

65,084,634 

77,748,818 

88,350,264 

4- 

10,601,446 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

39,872,976 

8,753,434 

1,903,956 

959,235 

£ 

33,233,568 

9,350,339 

953,094 

522,668 

47,274,563 

8,872,694 

2,697,981 

803,314 

+ 

+ 
+ 

£ 
14,040,995 

477,645 
1,734,885 

280,64.0 

SHver  

Total     .. 

51,489,601 

44,069,669 

59,6»8,55S 

+ 

15,573,883 

Imports. 


Six  months  ended  June. 

General  Merchandise 
Gold  

£ 
375.903,057 
28,934,112 
5,960,871 

£ 
428,859,882 
6,010,211 
5,275.215 

474,201.  ie6 
6.368,806 
6,359,785 

£ 
+    45,341,284 

-1            3i8,685 
+         1,084,570 

SBver 

Toial     . . 

410,798,040 

440,145,308 

486,929,847 

+      46,784,539 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

255,457,611 

59,276,416 

22,364,842 

7.413,400 

£ 

183,622,888 

51,323,020 

5,530,544 

4,238,544 

241,807,881 
54,121,101 

22.3)7,377 
3,939,492 

4-       58,184,993 
+         2,798,081 
+       16,806,833 
—            299,052 

Total     .. 

344,512,269 

244,714,996 

322,205,851 

+       77,490,855 

Visible  Balance  of  Trade. 


June. 

Imports 

Exports 

65,084,634. 
51.489,601 

77,748,818     j      88,350,264 
44,069,669     ,1      59,648,552 

£ 
+      10,601,446 
+      15,578,803 

Excess  value  of  im- 1 
ports  over  exports  j 

13,595,033 

33,679,143 

28,701,712 

—       4,9^7,437 

Six  months  ended  June. 

Imports 

Exports 

£ 
410,798,040 

34,^,5l2,^69 

i 
440,147,308 
244,714,996 

486,9.9,847 
312,205,851 

+      46.781,539 
+      77,490,855 

Excess  value  of  im- 1 
ports  over  exports  J 

66,285,771 

t95.432,3'2 

164,723,996 

—      30,706.316 

the  circum'stances.  Imports  fell  off  ;£,"426,3i5  to 
.;^i>3i3>9i5'  while  exports  were  ;^3.59i.295,  or 
;^2, 01 5,533  higher.  Everything  included,  imports  for 
the  month  were  ;^'io,fioo,ooo  up,  while  exports  in- 
creased ;^  1 5,578,000,  so  that  the  visible  balance  of 
trade  has  improved  to  the  extent  of  ;£^i|, 978,000. 

Coming  to  details,  we  find  that  the  food  and  drink 
class  of  imports  shows  an  advance  of  ;^5, 498,825, 
grain  contributing  ;^2,637,500,  and  dutiable  foodstuffs 
(chiefly  sugar)  ;/,2, 883,000.  Imparts  of  raw  materials 
increased  ^,'3, 896, 600,  wood  and  timber  accounting  for 
;^i,gi7,ooo,  and  oil-seeds,  &c.,  ;^2,79i,ooo,  while 
cotton  jias  ^613,000  lower,  and  wool  dropped 
^£^525,000.  .'\mong  manufactured  articles,  of  which  we 
purchased  ;^'i,688,ooo  more,  the  only  prominent  move- 
ment is  an  increase  of  ;^i, 511,000  in  chemicals,  drugs, 
dyes,  &c.  Prices  on  the  whole  have  not  further  ad- 
''anced  to  any  great  extent.        For  instance,  we  took 


11,770,000  cwts.  of  wheat,  against  8,742,000  cwts. ,. 
and  they  cost  us  ^7,548,000,  against  ;^6,o89,ooo, 
while  flour  was  actually  a  little  cheap<!r.  On  the  other 
hand,  we  had  to  pay  distinctly  more  for  our  beef, 
mutton,  and  bacon,  and  sugar  also  was  dearer.  Wood 
was  decidedly  higher,  and  so  were  cotton,  wool,  and 
other  textiles,  but  in  miscellaneous  articles  there  was 
not  very  much  difference,  and  it  is  often  in  our  favour. 
On  the  export  side  there  is  an  increase  of  ;£,!, 427,000 
in  coal,  which  is  entirely  accounted  for  by  higher 
prices.  Iron  and  steel  manufactures  are  up 
;^i,850,ooo,  cotton  fabrics  ;£,3, 587,000,  and  woollen 
fabrics  ;£,'i,36i,ooo,  while  apparel,  chemicals,  and  mis- 
cellaneous articles  all  show  substantia!  advances. 

Turning  to  the  figures  for  the  six  months,  we  find 
that  the  itotal  imports  of  merchandise  have  been 
;^474,2oi,ooo,  an  Increase  of  ;^45,34i,ooo,  while  the 
exports  were  ^^24 1,808,000,  an  increa.se  of  ;£?58, 185,000,. 
and  only  ;^  13,650,000  below  the  pre-war  figures.  Re- 
exports amounted  to  ;^"54, 1 2 1 ,000,  an  increase  of 
;^2, 798,000  over  last  year  but  ;^S, 155,000  below  the 
pre-war  standard,  a  better  showing  than  might  have 
been  expected  considering  the  shortage  of  shipping  and 
high  freights.  We  imported  ;i{J^2 5,058,000  more  food- 
stuffs, ;^6,093,ooo  more  raw  materials,  and 
;£? 1 4,0 1 6,000  more  manufactured  articles,  principally 
textiles  and  chemicals.  On  the  other  hand,  exports  .show 
an  advance  of  ;^2,426,ooo  in  foodstuffs,  ;^5,46g,ooo  in 
raw  materials  (almost  entirely  coal),  and  no  less  than 
yj'46,863,c)oo  in  manufactures,  iron  and  steel  contribut- 
ing ;/rir,  206,000,  cotton  ;^i4,i88,ooo,  and  wool 
;^6,78o,ooo.  .'Ml  the  figures  tend  to  emphasise  the  won- 
derful recuperative  powers  of  our  foreign  trade,  and 
when  the  enormous  energy  devoted  to  the  output  of 
munitions  and  other  war  supplies  (which  do  not  figure 
in  the  returns)  is  considered,  it  is  quite  marvellous  how 
we  have  kept  the  flag  flying  in  the  way  this  recorcf 
proves  it  has  been. 


Answers  to   Corpespondents. 


',*  A  Key  to  these  Answers  will  be  posted  early- 
each  week  tor  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  Sd.  for  three  months. 

Deposits  against  future  queries  may  bo  lodged 
with  the  Publisher. 

Coolavin. — We  fear  there  is  not  much  prospect  o£  any  great 
appreciation  in  this  stock  under  existing  conditions. 

Saint. — They  are  a  purely  speculative  venture,  but  so  far  as 
we  can  learn  the  property  is  producing,  and  there  seems  a 
chance  of  a  rise.  If  you  buy,  do  not  keep  long,  and  be  pre- 
pared to  clear  out  if  the  market  hangs. 

F.  P. — (1)  Gas  Light  and  Coke  3J  per  cent,  maximum.  (2) 
■Borax  Consolidated  4^  per  cent,  debenture  stock.  (3)  British 
American  Tobacco  preference. 

C.  H. — We  have  never  liked  this  concern.  Every  now  and 
then  the  market  becomes  active,  principally  on  rumours  that  the 
neighbouring  lodes  have  been  struck.  We  think  you  should  sell. 
A  few  shillings  can  be  got  at  present. 

A.  R.  W. — The  company  is  reported  to  have  made  enormous 
profits,  but  we  think  you  should  take  advantage  of  the  present 
price  and  sell  half. 

K.  D.  E. — The  premium  is  high,  but  the  concern  is  wealthy, 
and  has  a  fine  business.  We  see  no  objection.  Gas  Light  and 
Coke. 

Brox. — If  your  Trust  is  running  for  a  long  time  Xo.  2  is  the- 
better  purchase.     It  gives  a  slightly  better  return  meantime. 

W.  J.  S. — You  can  get  so  little  that  they  hardly  seem  worth 
selling,  but  the  prospects  do  not  look  particularly  brilliant. 

Vulpus. — No  transactions  have  been  recorded  since  the 
minimum  prices  were  cancelled,  but  ft  should  be  worth  about 
6.S-70  comparing  it  with  similar  stocks.  It  is  worth  holding  v.e 
think,  unless  you  can  get  about  72  or  73  for  it. 

F.  R.  L. — (1)  (2)  are  paying  good  dividends,  and  are  good 
investments  of  their  kind.  (3)  has  prospects  and  Is  a  fair  risk, 
as  there  is  a  likelihood  of  dividends  before  long. 


Lobitos  Oilfields. — Production  for  Ji:ne,  7,282  tons. 

Consolidated  (Jas,  Electric  Light,  and  Power  of  Balti- 
more.— Nett  earnings  for  May,  8276,824;  increase,  $47,550- 
Aggregate  nett  oainiags  from  July  i,  $3,261,682 ;  increase, 
$480,90'. 
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COMPANY   MEETINGS. 


AUSTRALIAN   ESTATES  AND    MORTGAGE 
Cu. 

BETTER    RESULTS    THAN    ANTICU'ATED. 

DIVIDEND    MAINTAINED    AND    RESERVE   FUND 

INCREASED. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Australian  Estates  and  Mortgage  Company,  Limitea,  was 
held  on  ihursday  at  the  (Jannoa  Street  Hotel,  E.C,  Mr.  Andrew 
Williamson,  the  chairman,  presiding. 

The  Secretary  (Mr.  A.  W.  Stevens,  K.C.I.S.)  having  read  the 
notice  convening  ihe  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — Before  entering  upon  a 
review  of  the  business  of  the  past  year  I  wish  to  e.\press  our 
sorrow  at  the  loss  by  death  of  our  esteemed  colleague,  Mr. 
Charles  E.  Bright,  which  is  referred  to  in  the  report.  Mr. 
Bright  was  present  with  us  here  at  the  last  annual  meeting 
in  his  usual  health  and  vigour.  As  he  was  leaving  the  build- 
ing he  met  with  a  deplorable  accident,  by  which  he  fractured 
a  thigh-bone.  He  appeared  at  first  to  be  making  an  excellent 
recovery,  but  the  shock  proved  too  much  for  his  strength,  and 
he  had  a  relapse  and  gradually  sank,  and  passed  away  on 
July  17.  Mr.  Bright  was  a  director  of  the  company  from  its 
formation,  and  he  possessed  a  wide  e.\perience  of  Australian 
-business,  and  his  colleagues  deeply  regret  his  death.  The 
vacancy  thus  caused  has  been  hlled  by  tne  appointment  of  Mr. 
Stanley  Boulter,  whom  I  am  glad  to  see  with  us  to-day,  and 
whose  wide  experience  of  business  in  the  City  will,  I  am  sure, 
be  of  much  value  to  his  colleagues  on  the  board. 
The   Past   Year's   Working  :    Adverse   Weather   Conditions. 

The  directors'  report  and  statement  of  accounts  for  the  year 
ended  December  31st  last,  which  has  been  issued  to  all  the 
shareholders,  is  now  in  your  hands,  and  I  assume  that  it  is  your 
wish  that  it  should  be  taken  as  read.  I  have  no  doubt  it  has 
been  gratifying  to  you,  as  it  has  been  to  myself  and  my  col- 
leagues, that  tne  operations  of  the  company  during  the  past 
year  (in  a  period  of  drought  as  well  as  of  war)  have  enabled 
us  to  maintain  the  dividend  at  6  per  cent.,  after  carrying 
.j/^25,000  to  the  credit  of  the  reserve  fund.  This  is  a  more 
tavourable  result  than  appeared  at  all  probable  when  we  last 
met,  towards  the  end  of  June  of  last  year.  I  had  then  to  in- 
form you  that  the  season  up  to  that  date  had  been,  speaking 
generally,  of  the  most  unfavourable  character,  and  it  is  all  the 
more  gratifying  that  the  results  have  turned  out  so  much  more 
favourable  than  we  then  had  any  reason  to  expect.  The  weather 
conditions  in  1914  were  adverse,  but  in  1915  they  were  still 
more  unfavourable.  I  may  say  that  during  last  year  severe 
drought  was  experienced  throughout  the  greater  part  of  Aus- 
tralia, and  in  seme  areas,  such  as  Central  Queensland  and  in 
the  western  and  north-western  districts  of  New  South  W"ales, 
the  season  was  almost  the  worst  on  record.  The  effect  of  the 
position  generally  in  Australia,  owing  to  the  drought,  will  be 
letter  appreciated  when  I  tell  you  that  it  is  estimated  that  the 
total  numbers  of  sheep  will  show  a  decrease  of  some  15  millions 
and  of  cattle  about  a  million  head  as  compared  with  the  pre- 
ceding year,  and  that  the  1915-16  clip  of  wool  will  probably 
show  a  shortage  approximating  400,000  bales.  These  declines 
are  from  a  year  which  itself  showed  heavy  declines  from  the 
preceding  one.  Our  company  is,  as  you  know,  largely  interested 
in  the  State  of  Queensland,  and,  although  we  have  experienced 
serious  losses  from  the  drought,  I  am  glad  to  say  that  we  have 
come  through  the  year  better  than  the  above  estimate  of  shortage 
in  Australia  as  a  whole  might  indicate. 

The  Wool  Clip. 
The  diminution  in  our  own  wool  clip  for  the  past  season 
amounted  to  570  bales.  Notwithstanding  this  shortage,  how- 
ever, the  high  prices  ruling  for  wool  have  more  than  compen- 
sated in  the  cash  results  for  the  shortage  in  bulk.  Whereas 
our  clip  in  1913,  consisting  of  14,645  bales,  realised  ;£.i3o.539, 
and  oulr  clip  jn  11914,  consisting  of  i3,iiS  bales,  realised 
_/^2i7,379,  th<'  1915  clip  of  12.548  bales  has  realised  as  much  as 
_j£249,707.  This  includes  803  bales  yet  to  be  sold,  taken  into 
account,  as  u.sual,  at  a  moderate  valuation.  It  will  be  interest- 
ing to  you  to  know  that  our  company  handles  some  of  the  v6ry 
highest-priced  wools  produced  in  Queensland,  and  during  the 
most  recent  sales  we  realised  for  480  bales  of  one  of  the  com- 
pany's scoured  clips  no  less  an  average  than  3s.  5jd.  per  lb., 
while  the  price  for  the  highest-priced  lot  reached  3s.  gd.  per 
lb.,  equivalent  to  about  ^40  per  bale.  The  prices  for  both 
merino  and  crossbred  wools  have  been  steadily  appreciating,  and 
values  are  now  on  a  higher  basis  than  has.  I  believe,  ever  before 
been  experienced.  During  the  past  year  the  periodical  ..sales  of 
colonial  wool  have  taken  place  at  frequent  regular  inter\-als, 
and  the  difficulties  arising  through  congestion  in  the  Port  of 
London  and  at  the  warehouses,  which  were  n  very  serious 
drawback  some  time  ago,  arc  being  gradually  and  steadily  over- 
come. The  shortage  of  freights,  however,  is  still  an  increasing 
difhculty. 

Stock  Sales  :  OrTPUT  of  Sugar. 
The  result  of  our  stock  sales  for  the  year  has  been  that,  after 
■providing  for  the  maintenance  of  our  stool:  viumbers,  we  have 
available  proceeds  of  stock  sales  amounting  to  /72,426,  as  com- 
pared with  /131.370  in  1914  and  ^^106, 405  in  1913.  As  I  indi- 
cated when  addressing  you  last  year  was  sure  to  be  the  case, 
-the  extremely  dry  weather  in  Queensland  had  a  very  bad  effect 
•on  the  output  of  sugar,  and  our  revenue  from  this  source  shews 


a  very  large  reduction  when  compared  with  that  of  the  year 
1914.  The  outl(K)k  for  the  current  year  is  much  more  satisfac- 
tory, and  it  seems  probable  that  the  results  from  our  sugar 
estates  in  the  current  year  will  show  a  considerable  improve- 
ment over  those  of  last  year.  It  is,  however,  still  too  early  to 
speak  with  any  definite  assurance  in  regard  to  this.  Owing 
to  the  war  and  the  magnificent  way  in  which  the  manhood  of 
Australia  has  responded  to  the  Empire's  call  to  arms,  a  com- 
pany such  as  this,  with  its  many  large  estates,  has  naturally 
had  special  difficulties  during  the  past  year  in  obtaining  the 
nece-ssary  supply  of  labour,  both  as  regards  outdoor  and  indoor 
work.  This  is  also  the  cause  of  our  being  a  few  weeks  later 
than  usual   in  holding  our   annual  meeting. 

Heavy  Increase  in  Taxation. 
To  the  difficulties  with  which  we  have  had  to  contend,  in 
view  of  the  drought  and  the  shortage  of  labour,  has  been  added 
a  heavy  increase  in  taxation.  The  steady,  indeed,  rapid,  in- 
crease in  taxation  of  late  years  is  becoming  a  very  serious 
menace.  In  addition  to  all  the  local  r.ates  and  assessments,  we 
have  a  .State  land  tax,  and  then  a  Federal  land  tax,  which  in 
the  case  of  a  large  company  like  this,  with  extensive  holdings, 
rises  to  the  immense  annual  figure  of  gd.  in  the  £  of  the 
unimproved  capital  value  of  freeholds,  and  the  latest  amend- 
ment of  the  Act  has  al.so  included  Crown  leaseholds.  Then  we 
have  State  income-tax,  and  now  we  have  added  to  that  a 
Federal  income-tax  of  is.  6d.  in  the  £  on  the  profits  of  com- 
panies not  paid  away  in  debenture  interest  or  dividend,  and 
which  on  incomes  of  over  ;^6,5oo  in  the  case  of  individuals 
rises  as  high  as  5s.  in  the  £,  and  companies  are  constituted 
the  agents  of  the  Federal  Government  for  deduction  of  the  tax 
from  their  debenture-holders  and  shareholders.  Lastly,  we 
have  the  British  income-tax,  now  5s.  in  the  £.  Of  course,  so 
far  as  taxation  is  necessary  to  meet  the  expenses  of  the  war, 
we  will  all  bear  our  share  willingly,  provided  the  taxation  be 
distributed  proportionately  over  the  community.  We  contend, 
however,  that  companies  such  as  this,  carrying  on  business  in 
Australia,  are  burdened  with  an  unduly  heavy  proportion  of 
taxation,  'both  for  war  and  in  peace. 

Interviews  with  the  Commonwealth  Prime  Minister. 
Advantage  was  taken  of  the  recent  visit  to  this  country  of 
Mr.  Hughes,  the  Prime  Minister  of  the  Commonwealth,  and  a 
small  but  representative  deputation,  from  the  British  Aus- 
tralasian Society  was  accorded  the  opportunity  of  laying  our 
whole  case  before  him  at  a  personal  interview.  The  British 
Australasian  Society  is  an  association  of  all  the  large  pastoral 
and  finance  companies  doing  business  in  Australia,  who  have 
thus  united  together  for  the  purpose  of  cc-ordinating  opinion 
in  all  matters  of  common  interest  affecting  their  respective 
businesses.  This  deputation  had  the  opportunity  of  explaining 
to  Mr.  Hughes  the  very  .strong  objections  entertained  here  to 
certain  features  of  the  Federal  land  tax  and  the  legal  difficul- 
ties with  which  English  companieji  operating  in  .Australia  are 
confronted  if  they  comply  with  all  the  requirements  of  the 
Federal  income-tax.  The  deputation  had  the  benefit  of  hear- 
ing Mr.  Hughes's  views  on  the  points  raised,  and  of  talking 
over  the  matter  with  him,  and  I  trust  that  good  will  result 
(Hear,   hear.) 

Double  Income-t.\x  Within  the  Empire. 
The  problem  of  what  is  known  as  double  income-tax  within 
the  Empire  has  for  some  time  been  receiving  the  careful  con- 
sideration of  certain  influential  committees  and  of  the  chambers 
of  commerce  in  London  and  throughout  the  country,  and  a 
large  and  representative  deputation  waited  on  Mr.  Hughes  a 
few  days  prior  to  his  departure,  and  submitted  to  him  certain 
definite  proposals  for  relief  upon  which  all  the  interests  repre- 
sented were  agreed,  and  with  which  Mr.  Hughes  himself  was  in 
hearty  accord.  This  is  not  the  time  nor  the  place  to  go  in  any 
detail  into  this  matter.  It  will  be  enough  for  me  here  to  say 
that  we  contend  that  within  the  Empire  there  should  upon  the 
same  income  be  one  income-tax,  and  one  only,  and  that  that 
portion  of  the  Empire  in  which  the  income  is  earned  has  the 
primary  right  to  impose  such  a  tax.  At  the  present  time  the 
imposition  of  two — and  sometimes  of  three,  as  in  the  case  cf 
Australia,  where  we  have  State  income-tax  as  well  as  Federal 
income-tax — the  imposition  of  two  taxes,  and  that  at  war 
rates,  mounting  up  in  the  case  of  large  incomes  to  over  los.  in 
the  pound  for  income-tax  alone,  is  altogether  unreasonable  and 
most  injurious  to  the  free  circulation  and  employment  of  capital 
within  the  Empire. 

A  conci.se,  but  comprehensive,  memorandum  has  been  issued 
jointly  by  two  of  the  representative  committees  above  referred 
to,  and  any  shareholder  desiring  further  information  on  this 
important  subject  should  communicate  with  the  .secretary,  the 
Hon.  J.  G.  Jenkins,  27,  Clement's  Lane,  E.G.,  who  will,  I  am 
sure,  be  very  pleased  to  afford  any  information. 
Mr.    Hughes's    "Powerful   Person.m  itv  "  :    Capital   and 

L.ABOUE. 
While  making  this  incidental  reference  to  Mr.  Hughes,  I 
would  also  refer  to  the  truly  remarkable  manner  in  which  this 
Prime  Minister  of  the  Commonwealth  of  Australia  has  im- 
pressed his  powerful  personalit}'  upon  this  country.  His 
speeches  have_been  read  by  the  vast  majority  of  the  people  here 
with  profound  satisfaction.  His  utterances  in  connection  with 
the  war  have  been  those  of  a  man  with  clear,  strong  views,  and 
with  the  courage  of  his  opinions.  His  action  on  the  outbreak 
of  the  war  in  dealing  with  the  German  trade  entanglements  in 
Australia  was  swift  and  effective.  His  ispeeChes  during  his 
visit  here  on  trade  after  the  wai"  have  struck  a  truly  Imperi.il 
note,  and  have  received  an  enthusiastic  response  from  all 
classes  of  the  community.     If,  however,  the  maximum  of  bene- 
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ficial  result  is  to  follow  both  here  and  in  Australia — indeed, 
throughout  the  Empire— then  it  is  vital  that  harmonious  work- 
ing between  capital  and  labour  shall  be  established  and  main- 
tained, and  the  frank  recognition  made  on  both  sides  that  the 
one  is  indispensable  to  the  other  in  the  tremendous  economic 
fight  we  have  ahead  of  us  with  (lermany  after  the  war.  If 
when  the  war  is  over  we  are  effectively  to  resist  the  "peaceful 
penetration"  of  Germany  and  overcome  her  rivalry  in  neutral 
markets,  we  must  be  a  united  household  within  the  Empire, 
and  capital  and  labour  must  pull  together  and  not  against  each 
other.  After  a  most  memorable  visit  Mr.  Hughes  has  now  left 
this  country  on  his  return  journey  to  Australia,  and  I  am  sure 
we  all  wish  him  complete  success  in  the  ga-eni  effort  to  whicn 
in  the  interests  of  the  Empire  he  has  set  his  hand. 

The  Profit  axd  Loss  Accoi'nt. 
Turning-  again  to  our  review  of  the  past  year,  and  taking 
into  account  all  the  adverse  conditions  to  which  I  have  alluded, 
I  feel  sure  you  will  agree  with  me  that  the  result  of  the  past 
year's  working  is,  in  the  circumstances,  satisfactory.  As  you 
will  see  from  the  profit  and  loss  account,  the  grois  profit 
amounts  to  /■2io,70i,  and  this  after  providing  a  fairly  sus- 
stantial  sum  for  depreciation  in  investments  in  Stock  Ex- 
change securities.  You  will  note  that  we  have  taken  our  in- 
vestments in  the  4^  per  cent.  Imperial  War  Loan  at  cost,  as 
this  loan  has  the  right  of  conversion  at  par  into  any  future 
permanent  loan  the  Government  may  bring  out  in  connection 
■with  the  war.  On  the  other  side  of  the  profit  and  loss  account, 
the  general  current  expenditure,  which  includes  expenses  at 
head  ofSce  and  branches,  amounts  to  ;^3i,58o,  as  against 
£3S''79  Jn  *he  previous  year,  and  the  English  and  Australian 
income-tax  to  ^23,500,  as  against  /2i,2i6.  After  providing  for 
these  charges,  a  credit  balance  is  brought  down  of  ^£'155, 710, 
contrasting  with  ;^i83,793  in  »9i4-  After  providing  for  the 
interest  for  the  year  on  all  our  debenture  stocks,  and  carrying 
;^25,ooo  to  the  credit  of  the  reserve  account,  bringing  it  up  to 
;^295,ooo,  and  bringing  in  /5,976  carried  forward  from  last 
year,  there  remains  a  balance  of  ^36,609  i6s.  id.,  out  of  which 
the  directors  recommend  payment  of  a  dividend  of  6  per  cent, 
for  the  year,  carrying  forward  ^'5,137  to  next  account. 
The  Balance  Sheet. 
The  halance-sheet_  is  set  out  in  its  usual  form,  and  is,  I 
think,  quite  clear  and  distinct,  and  there  is  no  need  to  go 
through  all  the  different  items.  I  would  only  refer  to  the 
first  and  last  items  on  the  credit  side.  The  first  is  properties 
and  stock,  loans  on  mortgage,  and  other  securities,  which 
stands  at  /2,o52,228.  Regarding  these  properties  and  securi- 
ties, we  believe  them  to  be  at  least  worth  the  values  set  against 
them  in  the  balance-.sheet.  The  last  item,  sundry  debtor 
balances,  including  advances  on  wool  and  other  produce,  are, 
in  our  opinion,  fully  secured. 

The  Ct'RRKNT  Year's  Prospects. 
Passing  now  from  the  review  of  the  working  of  the  past  3'ear 
to  the  prospects  of  the  company    for    this  present   year.     You 
have  been  informed  in  the  report  that  the  present  year,  so  far, 
shows  an  improvement  in  weather  conditions  as  compared  with 
the  corresponding  period  of  last  year,  but  that  rain  was  still 
needed  on  several  of  the  company's  properties.     Since  June  24, 
the  date  of  the  report,  we  have  had  further  rain  cables,  and  to 
that  extent  the  position  is  improved.     The  position  at  the  pre- 
.sent  time  may  be  summed  up  as  follows  :— On  the  whole,  it  is 
much  better  than  it  was  at  this  time  last  year,  but  a  few  of  our 
properties  have  had  very  little  rain  during  the  past  six  months, 
and  the  results  of  their  working  for  this  year  must  be  seriously 
prejudiced  thereby,  even  if  rain  subsequently  falls.     The  other 
properties— and  they  are,  I  am  glad  to  say,  the  large  majority 
— have   been   more   fortunate,  and   have  had   more  or  less  satis- 
factory   rainfalls,   but   they   still    require  seasonable   rains   be- 
tween   now    and    the   end   of  the   year.     If   normal   rains    fall 
during     the  next  six  months,  and  the  present  prices  for  both 
live  stock  and  wool  are  maintained,  the  results  of  the  working 
of  our  sheep  and  cattle  stations  should,  on  the  whole,  be  satis- 
factory.    The  outlook  for  our  sugar  estates  for  the  current  year 
is  also  rnore  encouraging.     The  prospects  of  our  agency  busi- 
ness, as  in  the  case  of  out  own  estates,  are,  of  course,  largely 
conditioned  hy  the  character  of  the  season.     In   a  bad   season 
there  is  naturally  less  stock  and  less  wool  to  sell  for  our  con- 
stituents,  and   altogether   less  agency   business  available,   and, 
accordingly,  the  better  general  outlook  this  year  than  last  ex- 
tends to  this  department  of  our  business.     In  a  word,  I  am  not 
without  hopes  that  we  shall  again  next  year  be  able  to  submit 
to  you   a   satisfactory  report.     (Hear,   hear.)     I    regret  to   say 
that   during   the    past    year    our   manaeer    in    Australia,    Mr. 
McClure    Smith,    has    been    seriously    ill,    and    has   been   laid 
aside   for    many    months.       He  has    now,    I    am   glad   to    sav, 
recovered,  and  is  back  again  at  his  post  and  I  hope  will  soon 
be  fully  restored  to  health.     I  am  afraid  that  untiring  devotion 
to  the  interests  of  the  company  and  the  continuous  strain  which 
the  drought,  the  war,  and  the  burden  of  taxation  together  laid 
upon  him,  have   been   largely,   if   not   mainly,   accountable  for 
his  illness.     I  wish  to  express  the  board's  appreciation  of  the 
manner   in   which   the  staff,   both   here  and   in   Australia,    have 
carried  out  their  duties  during   the  past   year.     (Hear,   hear.) 
T     have    now    pleasure     to     move: — "That     the     report     and 
accounts   for    the   year  to    December  31,    1915,  now   suGmitted, 
be     received     and      adopted,      and      that     the     dividend     re- 
commended by  the  directors  in. the  report  of  6  per  cent,  for  the 
year  1915  be  and  is  now  hereby  declared  on  all  the  consolidated 
ordinary  sitcck  and  the  capital  paid  up  on  the  ordinary  shares 


of  the  company  appearing  on  the  register  on  June  22,  1916,  the 
same  to  be  payable,  less  income-tax,  on  and  after  Friday, 
July  7."  I  will  ask  Mr.  Malcolmson,  the  deputy-chairman,  to 
second  the  motion. 

Mr.   G.    F.    Malcolmson  seconded   the  resolution. 

Mr.  Charles  Lock,  speaking  as  a  laxge  shareholder,. said  that 
considering  the  bad  weather  conditions,  the  depletion  of  the 
staff,  and  the  war  conditions  generally,  the  results  achieved 
during  the  past  year  were  eminently  satisfactory,  and  he  con- 
gratulated the  directors  and  the  staff  on  their  management  of 
the  company's  affairs. 

The  resolution  was  carried  unanimously. 

The  retiring  directors,  Mr.  Andrew  Williamson  and  Mr. 
Stanley  Gray,  were  re-elected ;  and  Messrs.  Kemp,  Sons,  Sen- 
dell  and  Co.  were  reappointed  auditors  to  the  company  for  the 
ensuing    year. 

On  the  motion  of  Mr.  Ixx-k,  a  hearty  vote  of  thanks  was 
passed  to  the  chairman,  the  directors,  and  the  stafi,  and  the 
proceedings  then  terminated. 


JAVA    PARA    RUBBER. 

The  fifth  annual  general  meeting  of  the  Java  Para  Rubber 
Estates,  Ltd.,  was  held  on  Wednesday  in  the  council  room  o£ 
the  Rubber  Growers'  Association,  38,  Eastcheap,  E.C.,  Mr. 
R.  J.  Arnold  presiding. 

The  Secretary  (Mr.  J.  J.  Sneddon,  A.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Your  chairman.  Major  Johnson,  is  still 
away  on  military  duty,  and  the  task  of  explaining  to  you  our 
report  and  the  accounts  again  devolves  on  me  as  your  acting 
chairman.     I  have  only  just  heard  also  that  our  colleague,  Mr. 
Bingley,    who  has   an   important    Government   engagement,    is 
not  able  to  be  here  to-day.     I  hope  on  that  account  you   will 
excuse  him,  as  he  is   up   for    re-election   afterwards.     My   re- 
marks last   year   were   prefaced   with  an  apology,   as  on  that 
occasion  we  were  unable  to  pay  you  any  dividend,  but  I  then 
stated  that  your  board  did  not  anticipate  that  the  barren  period 
would    be  of   any    great   length.     Within   six    months  of   that 
date  we  were  able  to  pay  you  an  interim  dividend,  and  it  is 
with  much  pleasure  that   we  are   able   to   recommend   a    final 
dividend  at  to-day's  meeting   in   respect  of  the   year    1915   of 
10  per  cent.,  making  15  per  cent,  for  the  year,  al.so  that  we  are 
able   to   carry    forward    the    very    substantial    sum    of    {.ii.afii 
3s    5d.     I  had  foreshadowed  at  our  last  annual  meeting  a  yield 
of   ;^40,ooo  all  told — namely,  ;^25,ooo  from  coffee   and   {.i^.ooa 
from    rubber.     Partly    through    our    crops   being    in    excess    of 
estimates,  but  much  more  in  consequence  of  a  very  substantial 
rise  in  the  price  of  both  products,   this  estimate  of  ;f40,ooo  of 
produce  was  very  largely  exceeded,   and  we  harvested  for  the 
year  coffee  to  the  value  of  ;f37,656  14s.   2d.  and  rubber  to  the 
value  of  ;^i6,709  14s.     The  working  expenditure  in  consequence 
of    these   higher   crops   was   naturally    slightly    more   than    the 
;^2o,ooo   estimated,  and    amounted    to  about   ^'21,200,    but   we 
have  this  year  included  the  whole  of  our   London  expenditure 
in  this  total.     In  addition   to  this   expenditure,   we  have   paid 
debenture  interest,  £\S>i2.,  and  we  have  written  off  the  whole 
of  the  balance  standing  to  the  debit  of  underwriting  commission 
and    preliminary    expenses,    not   only    of    our    original    share 
capital,  but  also  of  our  subsequent  issue  of  debentures — thus  ex- 
tinguishing these  items,  which  are  now  finally  wiped  off,  and 
will  not  again  appear  in  our  accounts.     These  debits  amounted 
to  the  large  sum  of  /4.756.     Of  course,   in  addition  to  the  ex- 
penses booked  to  revenue,  we  have  spent  during  the  year  on 
capital  account  a  sum  of  £.$,^--,  of  which  ;f2.535  was  spent  on 
buildings  and  machinery.     For  all  intents  and  purposes,  how- 
ever, our  debenture  debt,  which  was  always  a  millstone  round 
our   neck,   may   be  considered   to  be   as    good   as    extinguished. 
Looking  to  the  future,  our  position  is  still   rosier.     Our  coffee 
crop,  from  which  we  have  so  far  derived  the  major  portion  of 
our  revenue,  may  be  considered  quite  safe  as  to  the  quantity, 
and  as  to  price  there  is  noque,stion,  as  your  board  have  .sold  the 
entire  output    forward   at   a   price  averaging    ^'4   15s.    8d.    per 
picul..    I  told  you  in  the  earlier  part  of  my  remarks  that  the 
crop  for  1915  had  realised  about  £.\  per  picul  above  our  expec- 
tations.    I   am  able  to  tell  you   for  the  current  year  not  what  I 
hope  it  will  realise,  but  what  it  actually  has  realised — namely. 
/Ti   8s.  7d.  over  and  above  the  figure  realised   last  year.     This 
is  calculated  on  an  output  of  11,000  piculs,  but  should  our  crop 
exceed   this  estimate,   of   which  there   is  every   indication,   th" 
price  al.so  will   he  higher,   for  we   got  the   very  fine  price  of 
(.^   los.   per  picul   for  our  last   sale,   which  was   for  the  whole 
balance  of  our  crop.     Assuming,  however,  that  we  only  harvest 
iT,ooo  piculs.  this  will  bring   in  over   /52.000  of  revenue,   and 
we'  should   certainly   get  ^25,000   worth  or   more  of   rubber — 
say    in     all    .^77,000    of     revenue,    which    is    ;^23,ooo     more 
than      last      year.       Our     expenditure     in    Java,     mainly    on 
account  of    our   larger     rubber    crop,     will     amount    to    about 
/2<;,ooo.      Adding     Ty>ndon    expenses,   and   perhaps   a    further 
/^iooo  on  caoital  account,  we  come  to  a  maximum  expenditure 
of  /3o,ooo,   leavne  ^^47,000  .ivailable.     The  amount   we  shall 
be  able  to  pay  to  von  in  dividends    will,    of    course,    depend 
on  the  excess  profits  duty  -ae.  are  taxed  with,   but  in   normal 
times  we  should   be  able  to  nav  vou  almost  30  per  cent,   divi- 
dend.    What  the  dividend   will   be  it   is  impossible  to   forecast, 
'    but   we  hope,   at   anv   rate,   to  pav  a   sub'itantial   interim   divi- 
fK„„A    l-'tP'-    ^n    '1   'he   vo!<r.     Looking    still    further    nhead,   we 
shall,    I   think,    before   long   add   to  our   income   through   our 
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large  investment  in  the  South  Preanger  Company,  which  is 
under  the  immediate  control  of  your  board.  Through  an 
arrangement  of  paying  off  debentures,  this  concern  is  now 
practically  owned  by  u.s,  as  we  hold  the  whole  of  the  debenture 
issue  and  S2  per  cent,  of  the  share  capital.  The  South  Preanger 
Company  is  extending  its  acreage,  which  will  add  to  our 
assets,  and  we  are  also  opening  a  further  220  acres  on  our  own 
estate.  We  shaJl  still  have  348  acres  of  jungle  left,  all  of 
which  I  hope  to  see  opened  during  the  following  year  or  two. 
Add  to  this  the  leased  area  of  677  acres,  which  reverts  to  us, 
fully  planted  with  coffee  and  rubber,  in  1920,  and  you  will  see 
that  your  board  has  studied  your  future  interests,  and  that, 
whatever  befalls  either  of  our  products,  we  hope  to  be  able  to 
increase  our  outputs  in  quantity  as  a  set-off  against  any  de- 
crease in  prices  which  future  years  may  bring.  Let  us  hope 
prices  also  will  be  maintained.  If  this  is  the  case,  we  shall 
earn  still  larger  profits  in  years  to  come  than  I  am  foreshadow- 
ing for  iQiG.  The  outputs  for  June  are  just  in,  and  show  that 
the  output  of  rubber  for  that  month  is  20,000  lbs.  You  will 
notice  that  our  estimate  for  the  year  is  250,000  lbs.  ;  therefore 
we  are  well  up  to  the  average  in  our  June  output.  The  output 
of  coffee  for  the  month  was  2,200  piculs,  making  the  amount 
alreadj'  harvested  for  the  year  3,515  piculs.  It  is  a  very 
curious  thing  that  the  2,200  piculs  compare  with  only  63  piculs 
last  year.  That  is  accounted  for  by  the  fact  that  the  coffee 
output  this  year  is  coming  forward  at  least  a  month,  or  two 
months,  earlier  than  it  did  last  year,  but  we  shall  probably  not 
be  harvesting  coffee  in  November  as  we  did  last  year.  You 
naturally  understand  that,  whereas  the  rubber  crop  is  about 
even  for  the  whole  twelve  months  of  the  year,  the  coffee  crop 
is  only  picked  when  the  fruit  is  ripe,  and  only  for  a  certain 
season.  Therefore,  gentlemen,  these  outputs  are  good,  and 
substantiate  the  estimate  I  gave  you  for  the  coming  year's 
work. 

Mr.  William  J.  Keymer  seconded  the  motion,  which  was 
unanimously  adopted. 

EMPIRE  OF  INDIA  AND  CEYLON  TEA  CO- 

The  20th  annual  ordinary  general  meeting  of  the  Empire  of 
India  and  Ceylon  Tea  Co.,  Ltd.,  was  held  on  Tuesday  at  the 
offices.  King  William  House,  2A,  Eastcheap,  Mr.  F.  T.  Verner 
(the  chairman)   presiding. 

Mr.  H.  F.  Turner  (the  managing  director)  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :   When  I  had  the  pleasure  of  addressing' 
you  last  year  I  took  a  hopeful  view  of  the  company's  prospects 
for  the  coming  season.     I  am  fain  to  admit  they  have  surpassed 
my  highest  expectations.      At  Christmas,  when  the   interim  re- 
port   was    issued,    your   board    felt    far    from   sanguine    of   the 
ultimate   results   of   the   revenue   working.     We   had    .secured    a 
large  increase    in  crop,    but   not  so  large  as   many   others.     In 
the   aggregate   the   Indian   yield  was   from  50  to  55   million  lbs. 
over     the  previous  season.     During  the   calendar  year,   Ceylon 
sent   lo-^  millions,    China  yji  millions,   and   Java  nearly   seven 
millions  more,  so  that  buyers  had  a  poor   time  in  prospect  and 
things  did   not   look   rosy  for   the  producer.     Duyers  had   made 
up   their   minds  that  there   would  be  no  lack  of  tea,  and  they 
were   only   willing   to   lay    in    stock    at    always     lower     prices. 
At  the  end  of  September,  Assam  tea  had   realised  an  average  of 
I2.75d.  per  lb.,   and  this  fell  away  by  the  end   of   the  year   to 
ii.igd.,   and   for   the  Ia.st   weekly  sale  of   the   year   g.33d.   was 
realised.     Dcoars,    in  the   same  way,   came  down   from   ii.5od. 
to  10.33d.,   the  last  average  of  the  year  being  8.33d.     The  bulk 
of  the  Indian  crop  had  still  to  be  disposed  of,  but,  fortunately, 
week   by  week   saw  a   steady   improvement   in   the  average,   the 
last  sale  of  the  sea.son  from  the  Assam  di.strict  averaging  i2.ood. 
and    from    the    Dooars    11. god.     Freight    shortage    has    been   a 
distinct  feature   in  favour  of  the  market  as   it  checked   unduly 
heavy  supplies  being  forced   upon  buyers  at  a  critical   period. 
The  large  demands  of  the  Government  for  the  Army  and  Navy 
was   also  a  contributing   cause   for  the   higher   market,    and   it 
soon    became   evident   that  Russia,    and   other    outside  markets, 
had   quietly  absorbed   the   greater   part   of  the   Indian   surplus 
crop.     The  season  has  closed  with  a  heavy  stock  in  the  ware- 
houses,   but    it    is    not    unwieldy,    being    no   more    than    three 
months'  supply,  and,  with  the  uncertainty  of  the  shipping  out- 
look, there  is  a  disposition  on  the  part  of  the  trade  to  look  a 
little  further  ahead,  and  to  add  somewhat  to  the  stocks  gener- 
ally  held.     Ihe    gross   proceeds   of   tea   crop   was    ^f 326.916    in 
1915,  against  ;^262,48i  in  1914;  tea  seed  proceeds  ^'339  in  1915, 
against  /'104  in  1914,  making  together  ;if327,255  in  1915,  against 
/262,58i;  in   1914;  outlay  on  gardens  in   191:;    ;fi48,9r3,  against 
/'35>733  i"  1014;  account  sale  charges  in  1915  ;/'3o,72i,  against 
^'20,970  in  1914;  war  insurance  in  1915   jf3,532,  against  ^^3,550 
in  1914  ;  interest  and  discount   in  1915    /'3,i57,  against  ;f3,3i9 
in  1914  ;  London  expenditure  in  1915  2^9.686,  again.st  ;^6,i85  in 
1914;   commissions   in    1915    ^^11,466,  agairtst  ;/?8,i24   :n   1914 — 
a   total    in   1Q15    of    ;^.207,475,    again,st   a   total   of    ^177,881    in 
1014;    the    nett    profit    .shown    is    ^f  119,780     for     1915,     against 
/84,704    for    1914.     Of   the    increased    nett    profit,    the    A.ssam 
group  has  contributed  70^  ner  cent..and  the  Dooars  group  31  j 
t>er    cent.,    while   Ceylon    fell    .short   by   2%   per  cent.     All    the 
Indian    g.irdens   have   shown    improved   results,   while    Ceylon 
was   particularly  unfortunate  with  unfavourable  we.ather,    with 
'  short  labour,  and  a   great   deal  of  sickness.     Of  the   increased 
'expenditure   shown  above,   ;fi7,66fi  may  be  put   down  to  larger 
crop,  ;^2,5R6  to  increased  cultivation,   ;^2,224  to   increased  out- 
Hay  for  buildings  and  machinery,  ^'3,239  to  income-tax  on  un- 


distributed profits,  ;^'3,342  to  commissions  to  managers.  Against 
this  increased  outlay  ot  £i<),o^y  we  have  received  increased 
proceeds  of  ,£64,435,  ^  ^^''y  substantial  increase  being  shown 
in  the  crop  as  well  as  in  the  price  per  lb.  All  round  the  cost 
has  only  gone  up  .22d.  per  lb.  Compared  with  last  year  we 
have  made  an  increased  nett  profit  of  ,(^35,076,  of  which  it  is 
proposed  to  pay  shareholders  ;^5,875,  or  an  extra  2^  per  cent, 
dividend  on  the  ordinary  shares.  It  is  a  matter  of  much  regret 
that  we  have  to  retain  the  balance  of  £29,201,  but  when  I  tell 
you  we  shall  have  to  pay  about  £35,75°  ^or  excess  profits  duty 
on  account  of  191 5,  you  will  see  we  have  no  option.  Our 
labour  force  on  the  Aisiam  gardens  shows  an  increase  of  223 
coolies,  and  is  over  the  i^  coolies  per  acre  which  is  considered 
a  minimum  force.  As  you  are  aware,  the  duty  on  tea  has 
been  raised  from  ^d.  to  8d.  per  lb.,  and  subsequently  to  is.  per 
lb.  Home  consumption  has  not  so  far  been  seriously  interfered 
with,  for  we  are  living  in  abnormal  times,  and  there  appears 
to  be  money  about  to  pay  the  extra  price  of  this  necessary 
article  of  everyday  consumption ;  but  we  are  bound  to  suffer 
in  the  long  run  if  this  high  duty  is  continued  for  any  length 
of  time  when  normal  conditions  again  rule.  You  will  wish 
me  to  say  something  about  our  investment  in  the  British  Malay 
Rubber  Co.  We  hold  32,500  shares  of  £1  each,  and  they  will 
all  he  fully  paid  this  year.  The  market  price  of  the  shares  is 
exactly  double  the  par  value.  It  is  intimated  in  the  report 
that  the  crop  estimate  for  1916  is  280,000  lbs.,  of  which  there 
has  been  secured  in  the  first  six  months  about  96,000  lbs.,  or  34 
per  cent.,  which  gives  promise  of  a  full  crop,  seeing  that  the 
autumn  months  are  the  best  yielding  months  of  the  year.  Young 
producers  ot  rubber  are  likely  to  be  very  hard  hit  over  the 
excess  profits  duty,  but  until  some  definite  ruling  has  been 
given  us  we  cannot  say  where  we  are,  but,  judging  from  our 
experience  of  the  Oriental  Rubber  Co.,  apart  from  excess  profits 
duty,  we  ought  to  do  very  well  indeed.  Xhe  future  of  the  tea 
market  is  obscure.  At  present  prices  are  on  a  high  level  with 
a  distinct  tendency  to  decline.  Opinions  may  differ,  but  I  am 
disposed  to  think  that  difiiculties  of  freight  and  delay  in  the 
arrival  of  the  teas  in  London  may  again  enable  us  to  regulate 
our  offerings,  and  thus  secure  fair  competition  and  the  main- 
tenance of  prices  on  a  paying  basis.  To  June  30  our  crop  is 
75,000  lbs.  beRind  last  year,  and  generally  throughout  India 
the  yield  has  been  .smaller,  but  not  so  small  as  to  be  against 
the  best  interests  of  the  planting  community.  Our  gardens  are 
in  excellent  condition,  we  have  had  no  hail,  and  I  feel  sure  we 
are  well  equipped  to  show  good  results. 

Mr.  W.   K.  Darley  seconded  the  motion,  which  was  carried 
unanimously. 


ASPREY    AND    CO. 

The  .seventh  ordinary  general  meeting  of  Asprey  and  Co., 
Ltd.,  was  held  on  Friday,  June  30,  at  166,  New  Bond  Street, 
W.,  Mr.  George  Edward  Asprey  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  E.  Charles  C.  Smith,  F.S.A.A.,  F.C.I. S.> 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors, 

The   Chairman  said  :    Gentlemen, — I    have  much  pleasure   in 
presenting  the  directors'  report  and  accounts  for  the  past  year, 
and  I  presume  that  you  will,  as  usual,  take  them  as  read.     I 
am  glad  to  be  able  to  tell  you  that  there  is  every  reason  to  be 
satisfied,  in  existing  circumstances,  with  the  balance-sheet  now 
presented  to  you.     It  shows  a  further  slight  reduction  in  profit, 
but  this  is  due  to  the  increase  in  expenses  rather  than  to  any 
decrease  in  the  volume  of  trade.     The  latter,   though  consider- 
ably below  pre-war  level,  shows  a  steadily  recovering  tendency, 
and  the  number  of  new  customers  is  remarkably  large,  showing 
that  your  goodwill  is  continuing  to  broaden,  and  auguring  well 
for  the  time  aftetxthe  war.     Expenses  are  being  watched  with 
every  care,  but  efficient  service  has  to  be  maintained,  increased 
taxes  must  be  paid  as  cheerfully  as   possible,   and  the  item  of 
part  pay  to  the  .staff  in  khaki  is  a  large  figure,  but  one  which 
you  will  not  begrudge.     A  new  item  in  your  assets  is  the  (per- 
petual) Corporation  lease  of  a  neighbouring  property  in   Bond 
Street.     This   is  not  only  a   good   investment,   but   may  also  be 
useful  in  future  expansion  and  development.     It  has  been  paid 
for  out  of  liquid  as.sets,  leaving  cash  resources  quite  ample  for 
the   ordinary    purposes    of    the   business.     After    providing    for 
all  liabilities  and  reserves,  payment  of  the  preference  dividend 
and  of  ordinary  dividends  at  the  .same  rate  as  last  year — namely, 
iij  per  cent.,  free  of  income-tax — there  remains  to  the  credit 
of  profit  and   loss  account  a  balance  of  £3,151    14s.,  and   it  is 
proposed   to  carry  this  forward  to  the  next  account.     I   think, 
gentlemen,  that  is  all  I  have  to  say,  and  I  will  therefore  con- 
clude by  moving  :  "  That  the  report  of  the  directors  produced, 
together  with  the  annexed  -statement  of  the  accounts  of  the  com- 
pany for  the  year  ended  March  31,   1916,  duly  audited,  be  re- 
ceived, approved  and  adopted."     I  will  ask  Mr.  Lionel  Asprey 
to  second  the  resolution,  but  before  putting  it  to  the  meeting' 
I  shall  be  pleased  to  answer  any  questions  that  may  arise. 

Mr.  Lionel  C.  Asprey  said  the  chairman  had  so  well  covered 
all  the  ground  that  there  was  nothing  left  for  him  to  say.  He 
would  therefore  formally  second  the  motion  for  the  adoption 
of  the  report  and  accounts. 

The  resolution  was  carried  unanimously. 
The  Chairman  next  moved  :  "  That  a  dividend  at  the  rate 
of  5^  per  cent,  per  annum  on  the  preference  shares  paid 
January  i,  1916,  being  the  dividend  due  on  the  said  shares 
at  that  date  for  the  previous  !•;:  months,  be  approved,  and 
that  a  further  dividend  at  the  same  rate  be  paid  on  the  said 
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shares  on  July  i,  ic)i6,  being  the  dividend  due  on  such  shares 
ior  the  six  months  to  that  date." 

Mr.  A.  W.  Hilling  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  moved:  "  That_the  dividends  paid  on  the 
ordinary  .shares  for  the  year  ended  March  31,  1916,  amounting 
to  a  total  of  iii  per  cent,  for  that  year,  free  of  income-tax,  be 
approved." 

Mr.  L.  C.  Asprey  seconded  the  motion,  which  was  carried. 

Mr.  Hilling  proposed  the  re-election  of  Mr.  G.  E.  Asprey  as 
-a.  director. 

Mr.  L.  C.  Asprey  seconded  the  resolution,  which  was  carried 
unanimously. 

The  auditors  (Messrs.  C.  F.  Williams  and  Co.)  were  re- 
appointed, and  the  proceedings  terminated  with  a  vote  of 
thanks  to  the  chairman. 


DIVIDENDS     ANNOUNCED, 


NATIONAL    BANK    OF    NEW    ZEALAND. 

The  forty-fourth  ordinary  general  meeting  of  the  National 
Bank  of  New  Zealand,  Ltd.,  was  held  on  Tuesday  at  17,  Moor- 
gate   Street,   Mr.   Robert   Logan,   the  chairman,   presiding. 

The  Secretary  and  London  Manager  (Mr.  Henry  F.  Fresh- 
water) having  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The  Chairman  observed  that  before  proceeding  to  their  ordi- 
nary business  it  was,  he  thought,  fitting  that  he  should  invite 
•the  shareholders'  attention  to  the  splendid  manner  in  which  the 
members  of  the  company's  staff  had  responded  to  the  call  to 
arms  in  defence  of  the  F.mpire.  Of  their  New  Zealand  staff  90 
men  and  in  London  75  per  cent,  of  their  staff  had  joined  the 
Colours.  New  Zealand  had  had  two  excellent  seasons.  High 
prices  had  ruled  for  all  the  primary  products  of  the  Dominion. 
All  exports  had  fetched  "record"  prices.  The  surplus  of 
-exports  over  imports,  measured  in  sterling,  amounted  to  12  mil- 
lions, and  a  total  oversea  trade  of  54I  millions  gave  an  average 
of  over  ;^49  per  head  of  the  population.  He  did  not  know  any 
other  country  that  had  attained  such  an  average.  The  primary 
products  of  the  Dominion  were  wool,  frozen  meat,  and  dairy 
produce.  Minerals,  such  as  gold,  silver,  and  coal,  represented 
some  four  millions  sterling,  and  hemp,  grain,  hides,  skins,  and 
the  like  also  aggregated  about  four  millions.  This  left  nearly 
25  millions  sterling  to  represent  the  primary  products.  Of  this 
great  total  wool  represented  nearly  12  millions,  frozen  meat 
over  7i  millions,  and  dairy  produce  nearly  six  millions.  Turn- 
ing to  the  balance-sheet,  he  stated  that  the  directors  proposed 
that  the  reserve  fund  should  be  increased  to  ;^7oo,ooo,  or  only 
;/r5o,ooo  short  of  the  paid-up  capital  of  the  bank.  Their  note 
circulation  showed  an  increase  of  ;^7i,ooo  over  last  year's 
figures.  There  had  been  a  considerable  increase  in  their  deposit 
and  current  accounts,  due  to  the  prosperous  conditions  of  the 
Dominion.  As  regarded  the  bills  payable  and  other  liabilities, 
ample  provision  had  been  made  for  doubtful  debts  and  for  depre- 
ciation of  investments.  Their  coin  and  bullion  and  cash  at 
bankers  showed  an  increase  of  over  ;i'6o,ooo.  It  was  no  small 
feat  for  a  bank  with  a  capital  of  /7i;o,ooo  to  hold  ^^680,000  in 
British  War  I,oans  and  Treasury  Bills.  In  addition,  they  had 
subscribed  for  ^f  100,000  of  a  New  Zealand  loan,  and  they  held 
/.  140,000  in  New  Zealand  securities.  Their  advances  on  securi- 
ties and  current  accounts  showed  an  increase  of  ^^50,000,  which 
might  have  been  greater  had  it  not  been  that  their  policy  in 
respect  of  advances  during  these  critical  times  had  been  of  a 
very  conservative  character.  Fmbarrassment  had  been  caused 
to  exchange  business  by  the  action  of  the  Commonwealth 
Government  in  prohibiting  the  export  of  coin  from  Australian 
Dorts.  The  matter  had  been  taken  up  by  the  banks,  and  he 
had  no  doubt  that  the  Government  would  see  its  way  to  over- 
come the  difficulty.  The  gross  profits  had  increased  from 
/■^75-^39  'o  /2p6,555 — an  advance  of  ^21,000,  which  he  thought 
the  shareholders  would  regard  as  very  satisfactory.  On  the  other 
hand,  the  expenses  had  increased  by  ^^28,000 — the  result  almost 
entirely  of  the  extra  income-tax  and  other  taxes  on  the  bank's 
note  circulation.  If  it  was  necessary  to  double  their  present 
contribution  to  the  country's  fund  they  would  do  so  without  a 
murmur ;  but  it  was  evident  that  the  shareholders  must  in  the 
near  future  contemplate  either  the  payment  of  their  dividends 
subject  to  income-tax  or  they  must  accept  a  lower  dividend— or 
possiblv  both.  There  was  one  wav  in  which  the  shareholders 
could  help  themselves  and  the  bank,  and  that  was  by  vigorous 
support,  both  here  and  in  New  Zealand,  of  the  movement  for 
the  abolition  of,  or  at  least  a  reduction  in,  the  pavment  of  double 
income-tax — first  in  the  Dominions  and  next  in  London.  The 
divisible  profit  was  ;ifi9i,6oS,  as  compared  with  ^193,080  last 
year. 

The  Hon.   H.   S.   I^ittleton  seconded  the  motion,  which   was 
unanimously  adopted. 


PenrLsylvania  Water  and  Power. — Gross  earnings  for  June, 
§107,150,  showing  an  increa.se  of  $21, coo. 

Mr.  R.  V.  Vassar-Smith  (Lloyds  Bank,  Ltd.)  has  been  elected 
chairman,  and  Mr.  William  Henry  Neville  Goschen  (National 
Provincial  Bank  of  England,  Ltd.)  "deputy-chairman,  of  the 
committee  of  London  Clearing  Bankers  for  the  ensuing  year. 

The  Union  Bank  cf  Manchester,  Ltd.,  calls  attention  to  the 
.position  of  British  Government  securities  as  the  finest  invest- 
ment in  the  world  and  the  special  facilities  it  offers  to  the 
public  for  de^aling  in  the  same.  Holders  of  American  secu- 
rities may  sell  or  deposit  them  through  the  bank,  which  also 
opens  War  Savings  accounts  for  small  investors. 


Alexanders  and  Co. — Interim  for  half-year  ended  June  30  at  the 
rate  of  10  per  cent,  per  annum  on  the  ordinary,  same  as  last  year. 

Arizona  Copper. — Interim  of  is.  6d.  per  share,  free  tax,  on  the 
ordinary,  against  is. 

Ashanti  Goldfields. — 25  per  cent.  (is.  per  share),  payable,  less 
tax,  Aug.  II,  same  as  a  year  ago. 
Banco  de  Chile.—  8  per  cent,  for  half-year,  against  7  per  cent. 

Bank  of  Bengal. — At  the  rate  of  12  per  cent,  per  annum 
(6  per  cent,  for  halt-year)  and  a  bonus  of  4  per  cent,  per  annum 
(2  per  cent.),  placing  Rs.4, 00,000  to  reserve,  Rs.50,000  to 
pension  fund,  with  Rs, 5, 34, 996  forward,  the  same  as  last  lialf-year. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  per  cent, 
per  annum,  and  a  bonus  of  2  per  cent,  per  annum,  same  as  a  year 
ago ;  transferred  to  credit  of  Government  and  other  securities 
account  depreciation,  Rs. 5, 00, 000  ;  forward,  Rs.  4,39,757.  Taken 
from  reserve  for  writing  down  Government  securities,  Rs. 5, 00,000. 

Bank  of  Madras. — 10  per  cent.,  with  a  bonus  of  2  per  cent.  ; 
three  lakhs  of  rupees  transferred  to  investments  account  with 
Rs.4, 92, 495  forward,  same  as  a  year  ago. 

Bengal  Dooars  Railway — Interim  on  the  ordinary  of  3J  per 
cent.,  subject  to  English  tax,  on  account  of  year  ending  Sept.  30, 
1916,  against  3  per  cent. 

British  and  Foreign  Trust. — The  directors  intimate  that  con- 
sideration of  the  interim  dividend  on  the  ordinary  will  be  deferred 
until  the  end  of  the  financial  year.  Last  year  a  similar  course  was 
followed ;  at  the  corresponding  date  of  1914  a  dividend  of  6  per 
cent.,  less  tax,  was  paid. 

British  Hydraulic  Foundry. — Interim  of  5  per  cent.,  free  tax, 
same  as  last  year. 

Cairn  Line  of  Steamships. — Second  interim  2J  per  cent,  actual, 
and  IS.  per  share  bonus,  tax  free. 

Court  Line. — Interim  for  six  months  to  June  30  at  the  rate  of  16 
per  cent,  per  annum,  against  12  per  cent. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  March  31  last  of  3s.  per  share,  free  tax,  payable 
15th  inst.,  against  2S.  6d. 

English  and  Scottish  Law  Life  Assurance. — Half-yearly  (includ- 
ing interim)  to  June  30  will  be  at  the  rate  of  6s.  3d.  per  annum  per 
share  (^3  los.  paid),  payable  on  loth  inst. 

Fraser  and  Chalmers. — Interim  of  7J  per  cent,  on  the  preference 
shares,  less  tax,  payable  July  22. 

Glasgow  Royal  Exchange. — 30s.  per  share,  making  60s.  per 
share,  less  tax,  for  the  year,  same  as  last  year,  but  free  tax. 

Guardian  Investment  Trust. — Interim  on  the  deferred  for  half- 
year  ending  20th  inst.  at  the  rate  of  4  percent,  per  annum,  less  tax. 

Head,  Wrightson,  and  Co. — Further  in  addition  to  the  interim 
of  4  per  cent,  paid  Dec.  31  of  6  per  cent.,  less  tax,  and  a  bonus  of 
2s.  6d.  on  each  f.5  ordinary.  For  the  preceding  year  the  total 
dividend  was  the  same,  but  no  bonus  was  paid. 

Imperial  Colonial  Finance  and  Agency. — Final  of  3  per  cent 
(less  tax),  making  5J  per  cent,  for  year  ended  July  i. 

Investment  Corporation  of  Canada. — For  year  to  April  30  last  of  5 
per  cent,  on  the  ordinary,  against  7  per  cent,  for  preceding  year  ; 
to  reserve,  ;^6,ooa;  forward  ;^i,873,  against  ^2,518. 

La  Rose  Consolidated  Mines. — Quarterly  of  5  cents  per  share, 
payable  Jnly  20. 

London  and  Liverpool  Bank  of  Commerce. — Interim  for  pas' 
half-year  of  3s.  per  share,  less  tax,  same  as  last  year. 

London  Joint  Stock  Bank. — Dividend  10  percent.,  or  15s.  per 
share  for  the  half-year,  as  before. 

Manchester  and  Liverpool  District  Banking. — At  the  rate  of  17J 
per  cent,  per  annum  (5s.  3d.  per  share),  less  tax,  for  past  half-year, 
same  as  a  year  ago. 

National  Discount. — Interim  far  half-year  ended  June  30  at  the 
rate  of  10  per  cent,  per  annum,  subject  to  tax,  payable  17th  inst., 
same  as  last  year. 

New  Investment. — Final  of  3^  per  cent,  (less  tax)  on  the  ordi- 
nary, making  6  per  cent,  for  year  ended  July  i. 

Oregon  Mortgage. -Final  at  the  rate  of  12  per  cent,  per  annum 
on  the  ordinary,  making  10  per  cent,  for  year,  and  a  bonus  of  2  per 
cent,  for  the  year,  both  less  tax,  same  as  that  of  last  year. 

Plymouth  Consolidated  Gold. — Interim  at  the  rate  of  is.  per 
share,  less  tax  at  5s.,  payable  August  15,  same  as  last  year. 

Ratanui  Rubber. — Interim  of  15  per  cent,  (actual),  less  tax  at  4s., 
on  account  of  year  ending  Sept.  30,  1916,  against  SJ  per  cent. 

St.  James's  and  Pall  Mall  Electric  Light. — Interim  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  for  half-year  ended  June  30, 
payable  August  5,  against  7  per  cent. 

Scottish  American  Investment. — Interim  at  the  rate  of  14  per 
cent,  per  annum,  less  tax,  same  as  last  year. 

Stuttaford  and  Co. — Interim  on  the  ordinary  of  5  per  cent.,  pay- 
able July  15,  against  3  per  cent. 

Union  Discount  of  I^ndon. — Interim  for  half-year  to  June  30  at 
the  rate  ol  13  per  cent,  per  annum,  less  tax,  payable  22nd,  same  as 
a  year  ago. 

Union  01  London  and  Smiths  Bank. — Interim  for  half-yerr 
ending  June  30.  1916,  at  the  ra'e  of  10  per  cent,  per  annum, "less 
tax,  payable  27th  instant,  same  as  a  year  ago. 

United  States  Mongage  of  Scotland. — Final  at  the  ratecf  11  per 
cent,  per  annum,  less  tax,  making  10  per  cent,  for  the  vear,  same 
as  for  preceding  year. 

United  Tobacco  Companies. — ^Interim  of  6  per  cent,  on  the 
ordinary,  payable  (free  tax)  June  30,  against  7J  per  cent. 

Val  d'Or  Rubber  Estates. — Interim  of  5  percent.,  less  tax.  in 
respect  of  year  ending  Oct.  31,  payable  .\ug.  5. 

Zungon  Tin. — Int»frim  at  the  ra'e  of  5  per  cent,  per  annum  for 
half-year  to  June  30,  same  as  a  year  ago. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down. 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

June  30 

5.189 

—     313 

♦ 

•  .     30 

1,021 

—      59 

..      23 

28,408 

+  1.95s 

* 

.,     30 

38,008 

+  2,253 

* 

14.539 

+  5,379 

£ 

86,439 

21,732 

593.943 

802,704 

314,186 


£ 

—  3,309 
— 12,031 
+  16,843 

—  45.885 
10,748 


*Fram  Jan.  i. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal  &N.-W.     .. 

Bengal  Nagpur 

Bombay,  Baroda  . , 

Burma 

Delhi  L'mballa       .. 

Hast  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly.. 

Madras      and       S. 

Mahratia  .. 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metre) 
Robillfundand 

Kumaon  ., 
South  Indian 


May  27 

June  3 
July  I 
May  27 
June  24 
July  I 
,.  t 
May  27 

June  3 
..  3 
..      3 

May  27 

..      3 


Rs. 

1,21,000 

4.55,880 

9,69,000 

11,56,00c 

4,06,231 

71,600 

21,29,000 

19,84,000 

57.444 

10,50,000 

1,23,622 

64,925 

50,03 1 
6,18,115 


Rs. 

—  13,070 
+  17,059 
+  2,14,000 

4-  9,000 
+  30.84} 
4-  4,141 
4-  1,09,000 
4-  8,06,400 
4-      11,391 

4-  36,656 
4-      12,480 

-  7.585 

4-  8,022 
4-      22,360 


Rs. 

10,52,000 

36,35,76c 

89,44,000 

1,85,18,000 

31,03,659 

8,69,690 

2,96,10,000 

2,71,41,000  4- 

3.95.832  + 


94,30,000 
12.60,847 
7.34,593 

3,62,232 
55.55.719 


4-  3,60,517 

4-  1,00,705 

—  88,229 

4-  29,441 

4-  2,gg,6i2 


a  13  days. 


4  April  1. 


October  i. 


COLONIAL  RAILWAYS. 


I 


Beira ).\pl.    * 

Canadian  Northern |June3oa 
Canadian  Pacific  .. 
Cr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.&M. 
GrTkPac  Prairie  So      ,, 
Mashoiiatand         ..  Apl. 
Mid.  of  Westn.  Aus. 
New  Cape  Central..  June  3 
Rhodesia      ..        ..  .\pl. 


30a 
30a 
30a 
30(1 
30a 


£ 

29,462 

,122, Soo 

,409,003 

284,476 

53.446 

18,808 

27,618 

49,604 

8.223 

1.303 

70,794 


—  4,400 
-'-8569,900 
4-81246,000 
+  29,953 
4-  13,305 
+  3,958 
4-      14,782 

■^      4,014 

4-        1,076 

310 

4-        8,297 


926,722,700 

?  128,932,000 

4.324.797 

944,049 

334,939 
490,491 
668,820 
76,217 
34,838 
1,097,621 


4-89738,300 
4-  830067000 
4-  524.474 
-t-  229,t28 
4-  87,771 
4-      203,119 

—  107,690 

—  ".778 

—  6,171 

—  116,093 


a  9  days. 


'  Mouths. 


t  July 


t  Jan. 1. 


c  From  Oct.  I. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio  June  21 
Chicago  G.W. 
Colorado  iw  Soutb'n 
Denver  &  Rio  Ciran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)|  .. 
Missouri  Kansas  .. 
Northern  Pacific  . . 
Soiiiberri       . .         . .  I 


$ 

8 

9 

954.000 

+ 

86,000 

46,642,000 

331.000 

+ 

8.000 

14,719,000 

246,000 

+ 

30,000 

14,6^4,000 

49\9oo 

+ 

7(,ooo 

24,204,200 

1,163  000 

+- 

203,000 

58,701,000 

591,000 

+ 

121,000  ' 

32,424,000 

37f),o-»o 

+ 

25,000 

31,416,000 

1,442,000 

+ 

251,000 

70,462,000 

Ioo7.roo 

+ 

217.000 

68,078,000 

+  8,445,000 
+  1,084,000 
4-  1,278,000 
+  7,988,000 
f  8,285,000 
4-  6,285,000 
—  728,000 
-f  ii,436,0(X> 
+  7,348.000 


S  Includes  Wisconsin  Central. 


f  From  July  i. 


MONTHLY    STATEMENTS. 


NKTT   EARNINGS  FOR   UONTH. 


Month. 


Amount. 


Atchison  T.  &  S.  F6 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  Sl  N.W.  .. 
Chica>;o  Burl.  &  Q. 
Chicago  G.VV. 
Chicago  Mil.  &  S.P. 
Chicago,  Hock  I.&P. 
Colorado  &Southern 

Cuba 

Do 

Oeiaware&  Hiid.  .. 
Denver  At  Rio  Gran. 

Erie 

'jr.Tr.  Main  Line. . 
Grand  Trunk  Wesin 
DetroitG.M.&Mil..! 
Gt.  Northern 
Illinois  Centra! 
Kansas  City  Southn. 
Lehigh  Valley 
LouisvilIe&  Nashvl. 
Minn.  S.P.  (SooJS  .. 
Miss.  K.  &  Taxas  .. 
.Missouri  Pacitic  .. 
New  York  Cent.&H. 
N.Y.  N.  Hriven  Sc  ti. 
New  YorkOnt.&W. 
Norfolk  \  Western. 
Northern  Facihc  .. 
[-ennsylvbnla  Kast 
and  West  Lii:es. . 
St.  Louifj  y.  S«ii  F. . 
Seaboard  Air  Line.. 
bouttiern 

iouthrrn  Pacitio    ., 
L'nion  Pacinc 
vvabasb 


May 

A:;l. 
May 

Api. 


May 

Apl. 


May 

Api. 
May 
Api. 


Mar. 
Apl. 

May 


.Apl. 


May 


I       Dols. 

I    4,3"7.o^'0 

I    1,157,000 

2,855,000 

727.200 

4,372,000 

1,122,000 

1,799,000 

2,618,000 

253.000 

2,298,000 

1,470.000 

31»,0OJ 

777-66.D 

372,717 

6.i2,O00 

747,000 

i,8t)r,ooo 

£222, 50J 

£49.400 

£3,gaj 
1,701,000 

90  7.  coo 

-47,CKK. 
1,31.;, 000 

i,:,67.ooo 

9:2,000 

181,000 

527,o:.o 

4,980.000 

1,905,000 

204,000 

2,463,000 

2,422,000 

8, 8  r  1,000 
1,043.000 
84  .oco 
2,023,000 
4  0(j5,ooo 
3,580,000 
1,003,000 


In.  or  Dec. 
on  last  year 


NEXT  EARNINGS  TO  DATK. 


ZS 


Amount. 


Dols. 
+  1,475,000 
+    2  02.  coo 
+    2*18,000 

+  368.600 

+  1,929,000 

—  50,000 
+  345.^:00 
+ 1,222,000 
4  ii6,ooo 
+  604.000 
+  609.000 
+  135,000 
+  231,958 
+    126,805 

—  220,000 

227,0^0 


+    761,000 

5 

■*-      £6,550 

1 

+    £48,200 

*i 

+    £l6,200 

.■i 

+  1,072,000 

10 

+    372,000 

II 

+       tr'o.oOQ 

II 

+     92,000 

II 

-h     809,000 

10 

+    462,000 

10 

—    39^,000 

10 

+     293,000 

9 

-f  1,300,000 

4 

+    ^55.000 

10 

+      28,000 

II 

+    918,000 

II 

+  i,ioi,ooo 

11 

■•' 3.136,000 

4 

+     24,000 

9 

+      189  000 

q 

+    684,000 

II 

+  1,4*2. coo 

II 

+  i,55!i,ooo 

II 

+    708,000 

11 

Dols. 
40,078,000 

8,231,000 
29,144.000 

7.552. 8co 
45,536,000 
13.330,000 
22,822,000 
34,895,500 

3, 5^  I, oco 
29,366,000 
15.833,000 

4,299,000 

5.530.581 

2,053,822 

2,633,000 

7,511,000 

6,93j,ooo 

£tf86,20D 

£173,500 

£9.700 

27,764,000 

11,377,000 

3,359,000 

11,425,000 

15,018,000 

11,530,000 

5, 2. -.8, 000 

9,293,000 

18,557,000 

18,030.000 

3,205.000 

21,231,000 

28,421,000 


29,699,000 
10,018,000 

5,287,000 
19.337.000 
43.370,000 
37,037,000 

9,988,000 


In.  or  Dec. 
on  last  year 

DolsT"' 
+  6,977,000 
+  2,165,000 
+  4. 972, oco 

+  2,2t6,300 

+  14639,000 
+  3. 703. oco 
+  ^,991. 000 
+  8,036,000 
•f  708,000 
+  7.473.000 
+  1,814,000 
+  1,171,000 

+  1,322,315 

+  626,227 
-H      471, oco 

+   2,234,000 

+  2,139,000 

+  £129.550 
+  £185,500 
+  £36,100 
+  4,7y8,ooo 
+  1,660,000 
+  514,000 
+  1,527,000 
+  6,660,000 
+  4,269,000 
—  3.475iO0O 
+  849,000 
+  8,789,000 
+  3,927,000 
+  249,000 
+  9,345,000 
+  8,994,000 


+  16095,000 
+  1,164,000 
+  1,383,000 
+  7,077,000 
+ 11,278,000 
+  9,686,000 
4, 296, oco 


Includes  Wisconsni  Ceiurai. 


'■  Grosii  uttinings.      t  Surplus. 


TRAMWAY   AND  OMNICUS.-HOME. 


£ 

£ 

£ 

£ 

Bristol 

June  30 

i,-,,jot; 

+ 

13- 

210,441 

4- 

M,g92 

Djbiin  Unite.i 

,,      ^0 

7.214 

+ 

4,0 

115.6-1 

+ 

9  203 

Histin^s  and  Dist,. 

,.      3> 

1,011 

+ 

17 

318 

Isle  of  rhanet 

Ju.y      1 

384 

— 

90 

10,8^4 

2,C46 

Lancashire  United.. 

June  28 

1,851 

+ 

190 

44.355 

-f 

1,468 

Provincial    .. 

iuly      1 

2,404 

+ 

17 

84,276 

+ 

4.144 

Yorks.  (Wst.  Rdng.) 

>,       2 

1,869 

'-H 

327 

45,6lS 

+ 

4,074 

FOREIGN  RAILWAYS. 

OROSS  TRArriC  POK  WBBK. 

SROSS  TRArFIC  TO  DATE. 

Nahb. 

■ 

Week 
ending 

Amount 

In.  or  dec. 

on  last 

year. 

AmooDt 

In.  or  iee. 
onlait 
year. 

Rs. 

1,16,082 

2,78,026 
13.56.385 
12,36,000 

1,00,681 
78,114 

2,75,000 
42,26,683 

51,220 


£ 

£       1 

£        1 

£ 

AlooyandGandla.. 

June 

34 

Ps.  20,000 

-(-Ps,5,ooo 

P».  333,900  1  4-  P8.26,00O 

Antofasasta    (Chili; 

July 

2 

31,920 

+      8,250 

,      866,293  1  4- 

300,050 

Arauco 

May 

9.800 

+      3.241 

i34.'38|  + 

11.979 

Argentine  N.E.      .. 

Iuly 

I 

7,800 

f-       1,167 

323,911  ;4- 

73,217 

Bilbao  R.  and  Canta 

May 

* 

3.649 

+        166 

20,432 

— 

2,465 

Bolivar 

,^ 

* 

10,000 

—     J, 225 

9 

101,633 

+ 

23,680 

Brazil 

Apr. 

* 

M3, 431,000 

-t  M340,870    i 

M 14398000 

+  X  1705147 

Brazil  Gt.  Southern 

Mis.32,750 

—    M3,3oo  !  1 

M  69,250 

M4,2eo 

B.  Ayres  &  Pacific 
Do.  Gt.South'n 

luiy 

I 

87,000 

4-       12,000  1  ] 

12,000 

— . 

20,000 

2 

96,000 

4-      16,000     ] 

23.254 

20,654 

Do.       Western 

» 

2 

56,000 

-t-      13,000     ] 

8,000 

— 

10.000 

Central  Argentine..!    „ 

I 

107,900 

—      18,400  1  ] 

13,700 

— 

63,800 

C.Ur'g'ayof  Mte  V 

,, 

I 

14,372 

+        2,583 

1 

2,172 

— 

2,923 

Do.  East'n  Ex. 

J, 

1 

4,770 

+           979 

1 

612 

— 

86c 

Do.North'nEx. 

,, 

1 

1,746 

—           199 

1 

420 

— 

249 

Do.  Wesfn  Ex. 

,, 

1 

1,430 

—           149 

1 

183 

— 

304 

Colombian  Nationa, 

Mar. 

>t> 

11,200 

+         1,288 

1 

34,000 

+ 

3,888 

Cordoba  Central  .. 

Iuly 

1 

34,000 

—        2,130 

1 

1,550,100 

141,610 

Costa  Rica  . 

Apr. 

22 

5.177 

—        1,903 

1 

228,544 

— 

47,149 

Cuban  Central 

Iuly 

I 

8,544 

—           597 

1 

1,385 

— 

2,370 

Dorada  Extension.. 

May 

* 

7,900 

4-            200 

1 

35,400 

— 

700 

Egyptian  Delta     .. 

June 

1 03 

4,919 

-1-         1.363 

s 

33,382 

+ 

6,580- 

Entre  Rios  . . 

Iuly 

I 

12,100 

4-        2,000 

t 

1,700 

— 

2,100 

French  Sante  Fi  . . 

May 

94,572 

+        4,945 

5 

443,607 

+ 

71,319 

Gt.  Soutti.  ot  bpain 
Gt.West.  of  Brazil.. 
Havana  Central    .. 

June 
July 

24 

Ps.  S6,8o6 
6,400 
6,875 

4- Ps. 23, 916 

+ 

Ps  1,734,609 

+  Ps309,723 

] 

4-          1,788 

I 

340,917 

+ 

53,904 

Inter,  of  C.  Amer... 

May 

C* 

37,809 

4-       16,495 

t 

180,392 

+ 

71,429 

La  Guaira  and  Car. 

June 

* 

15.250 

4-       a, 000 

+ 

49,250 

■i- 

7,000 

Leopoldina., 

luW 

I 

21,499 

-       3,698 

t 

541,057 

— 

208,374 

Manila(Nr.  &Sth.) 

June 

24 

8,9i9 

4-          784 

f 

256,626 

— 

891 

Midland  Uruguay.. 

May 

11.277 

4-         1,004 

7 

112,007 

+ 

8,348 

Mogyana 

Apr. 

M  1,200,000 

— Ml73,649 

2 

M  5,147,000 

— M 

1536139 

N.W.  of  Uruguay.. 

May 

♦ 

»2I,0C0 

4-      42,097 

9 

»242,566 

+ 

»3 1,697 

Nitrate 

June 

306 

27,891 

+       14,191 

f 

590,757 

+ 

186,556 

Paraguay  Central  . . 

lulv 

I 

3.040 

4-        1,280 

: 

129,340 

+ 

28,5c6 

Paulista 

Apr. 

t 

.Ml, 500,000 

4-    M4,22o 

2 

.«  7,900,000 

+  M  883, 734- 

Peruvian  Corpn     . . 

June 

* 

b92g,50o 

4-8170,126 

10 

S9.r63,497 

+  Sr 

,403792 

Salvador 

July 

1 

»2o,5oo 

—     82,250 

J 

$1,404,120 

+  \ 

100,264 

.S.  Paulo  (Brazilian) 

June 

24 

27,155 

-^         4.S99 

t 

370,164 

— 

66,019 

Sorocabana.. 

Apr. 

4 

Ml,287,ooo 

4-Mioi,oio 

4 

.VI  5,691,000 

4-   M25oa25 

Taltal 

United  of  Havana,. 

May 

Iuly 

If 

23.355 

4-        15,112 

11 

204,766 

4.675 

4- 

82,380. 
5,763 

West'n  of  Havana, . 

I 

5,212 

4-           518 

t 

992 

— 

1,361 

Zafra  and  Huelva.. 

May 

* 

I', 359 

1-        3,806 

I 

57.758 

4- 

21,571 

•Months,  t  From  Jan.  i.  t  Ftcm  July  i.    c  Nett.    6  15  days,    a  10  days, 
TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms. 

£ 

£,, 

Anglo-Argentine    .. 

July     1 

46,726 

— 

1,432 

« 

1,326,059 

—      6,632 

Auckland  Electric. . 

June  26 

21,152 

4- 

641 

a 

253,058 

4-       4,949 

Brazilian  Traction 

Apl.    1 

M3,774,ooo 

4- 

M  68,230 

I 

M 14,731000 

4-  M  676,330 

Brisbane  Elec.  inv 

30,320 

4- 

3,730 
822,559 

2 

62,500 
8734.553 

—  8550,306. 

British  Columbia  .. 

i>      i 

•77.867 

4 

B.A.  Lacroze 

40,220 

-~ 

1,545 

10 

413,102 

—      8,139 

Burmah  Electric  .. 

July    I 

Rs.3,605 

— 

Rs.  432 

— 

— 

4-Rs.  5,512 

Calcutta 

>,      1 

Rs, 67, 102 

— 

1,218 

1,774,794 

-^      86,246 

Cordoba  Light 

P.&T 

Apl. 

■4,053 

4- 

444 

1 

14,053 

4-             444 

Hongkong   . . 

June    3  1       |i2,7i9 

4- 

»I,8I7 

8297,573 

4-     $65,459 

La  Plata      .. 

May    b 

4.342 

— 

146 

5 

22,189 

Lima 

„      § 

15.693 

4- 

69 

4 

73,913 

4-          1,440 

Madras  Electric    .. 

June  30c 

Rs.  29,250 

4- 

Rs.       70 

* 

Rs. 370,342 

4-R5,27,507 

Manila 

Dec. 

«7l,326 

4- 

«4,i26 

12 

8732,561 

-     $41,703- 

Nov.    § 

8215,256 

— 

$108,669 

* 

$3,193,106 

—  $197,227 

Puebia 

Dec.    5 

$40,000 

— 

«25,6oo 

8669,500 

—     844.500 

Rangoon 

June    i 

4,205 

— 

792 

23.732 

—         I. 164 

Singapore  Electric 

May  20 

813.139 

4- 

»l,897 

8 

8247,259 

4-     829,716. 

Toronto 

„      i 

8438,997 

4- 

»65,93- 

3 

$1,693,709 

4-   8198131' 

United  of  Monte  V. 

June 

25.300 

— 

1,034 

8 

241,05s 

4-        14.376 

Vera  Cruz    .. 

Feb. 

857.700 

4- 

820,800 

8130,400 

4-     870.900 

Winnipeg     . . 

Apl.     S 

8111,035 

— 

823,515 

3 

8439.660 

-     810,589. 

628  days.       »  From  Jan.  I.       8  Nett.       a  From  July  i.       c  Two  weeks. 


From  Oct.  i. 


+  From  Jan.  i. 


As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual .  monthly  statistics,  but  it, 
appears  that  the  total  exports  for  June  amounted  to  83,014  tons, 
while  the  imports  were  103,500  tons. 

New  calendars  are  usually  associated  with  January  i,  but 
the  R.M.S.P.  Co.,  realising  that  most  people  are  overwhelmed 
with  calendars  of  all  varieties  in  the  early  part  of  the  year, 
have  hit  upon  the  novel  idea  of  brioging  out  a  calendar  com- 
mencing with  July  I.  The  production,  which  is  of  a  high- 
class  character,  embodies  a  series  of  colour  sketches  by  the 
well-known  marine  artist,  Charles  Dixon,  R.I.,  depicting  inci- 
dents in  past  and  present  wars  in  which  steamers  of  the  com- 
p,'iny    have   figured. 

In  an  interim  report  issued  by  the  Pekin  Syndicate,  Ltd.,  it 
is  stated  that  the  Fu  Chung  Corporation,  established  last  year 
as  a  combination  of  Chinese  and  European  interests  for  dispos- 
ing of  the  output  of  the  Syndicate's  collieries  and  those  of  the 
Chung  Yuan  Company,  is  being  steadily  organised,  and  the 
amicable  co-operation  between  both  parties  has  already  yielded 
results  which  justify  the  existence  of  the  Corporation,  but  some 
time  must  necessarily  be  spent  in  co-ordinating  the  efforts  of 
the  collieries  concerned,  viz.,  the  Syndicate's  mines  at  Jamei- 
sen  and  the  Chinese  Mines.  The  Corporation  requires  a  further 
period  of  preliminary  trading  before  the  maximum  benefits 
accrue  to  its  operations.  Both  parties  are  already  selling  more- 
ccal  under  the  present  arrangements  than  they  did  in  the  pre- 
ceding years.  The  Syndicate's  total  output  of  coal  for  the  six 
months  ended  December  31,  iqis,  was  281;, 406  tons,  as  against 
119,071  tons  during  the  corresponding  period  ended  Decem- 
ber 31,  1014,  and  the  sales  224,076  tons,  as  against  152,045  tons 
for  the  six  months  ended  December  3T,  1Q14,  the  financial  results- 
having  been  correspondingly  satisfactory. 
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TLbc  Jnvestors'  IRevlew. 


July  8,   1916. 


FOUNDED 
1848. 


Extract  from  the  67th  Report  of 
the  Directors  on  the  operations  of 
the  Society  for  the  twelve  months 
ending  31st  December,  1915. 

POLICIES  ISSUED  2,751  for£l,228,952 
HEW  PREMIUMS  (1915)  ...  £50,897 
ANNUAL  INCOME     ...        £1,268,608 

ASSETS £10,983,579 

TOTAL  PAYMENTS  UNDER 

POLICIES    £32,921,747 


Founded  In  the 
first  half  of  the 
last  century,  the 
GRESHAM  has 
paid  In  Claims 
and  Bonuses  over 
£32,000,000,  and 
no^M  h  olds  as 
security  for  Policy- 
holders funds 
amounting  to  over 
£10,500,000. 


CHIEFOFFICE:  St.  Mildred's 
House,  Poultry,  London,  E.G. 


SPECIAL   FEATURES. 

J.     Guaranteed  Income  Policies. 

2.  Endowment  Assurances   with  guar- 

anteed  Premium    reductions  and 
Options  at  maturity. 

3.  Pension    Policies     with      Optional 

Pension  Age. 

4.  Immediate  Annuities  with    Return 

of  Purchase  Money. 

5.  Children's  Educational  Policies. 

6.  Life    Assurance    with    or    without 

Medical  Examination. 


GRESHAM     LIFE     ASSURANCE    SOCIETY,     Limited. 


The    Magazine 
for  Busy  People. 

The    Review 
of    Reviews 


Illustrated  Monthly 


Price  1/- 


A  Searchlight  into  Things  that  Matter 


The  Northern  Chronicle  says.  "In  its  enlarged  form 
THE  REVIEW  OF  REVIEWS,  issued  at  the  price  of  One 
Shilling,  makes  a  bold  bid  for  increased  popularity.  The 
Editor,  E.  W.  Stead,  has  inherited  some  of  her  father's 
genius  for  getting  good  matter  ....  the  quality  is  high. 
We  have  the  cream  of  a  vast  number  of  periodicals,  both 
home  and  foreign,  as  well  as  a  representative  selection  of 
that  form  of  opinion  which  is  expressed  in  the  cartoons 
of  the  illustrated  Press." 

Readers  of  The  Investors'  Review  are  invited  to  care- 
fully examine  THE  REVIEW  OF  REVIEWS ;  they  will, 
it  is  anticipated,  decide  to  order  it  regularly  from  Book- 
sellers or  Newsagents.  Single  copies,  1/-  monthly  ;  or  it 
can  be  sent  by  post  for  one  year  for  14/6  ;    to  Canada,  IS  6. 


Subscription    Orders,    enclosing   Cheque     or    Post 
Office  Order,  should  be  addressed  to— 

THE    MANAGER,    "REVIEW    OF     REVIEWS" 

OFFICE,      BANK      BUILDINGS,      KINGSWAY, 

LONDON,    W.C. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Jinswers  to  Correspondents 
column  of 


S^' 


mmieialJm^ 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON,  E.G. 


Telephone: 
3436  London  ^^'aIL 


Telegrams : 
'Finantimo.  London.' 


Printed  by  the  St.  Clements  Prkss,  ltd.,  Portugal  Street.  Kingswav,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street.  Strand,  W.C— July  8,  1916  [N  86x 
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Vol.  XXXVIII.— No. 

NEW  SERIES. 


967.] 


rReifistered  aa  an 
L   Newspaper.    J 


SATURDAY,  JULY  15,  1916. 


[Price  6di 


CONTENTS. 


Passing  Events: — The  Week's  Revenue  —  Irish  Settlement  — 
Russo-Japanese  Alliance  — Voyage  of  the  Dcutschland  — 
How  Holland  Supplied  Germany — Bank  of  New  South  Wales 
— British  North  Borneo — English  Sewing  Cotton — American 
Thread— Gloucester  Railway  Carriage  and  Wagon — Welsbach 
Light — Alexandria  Water — Lovell  and  Christmas — Western 
Canada  Power  —  War  Savings  —  Channel  Tunnel  — 
Nippon  Yusen  Kaisha — Lancashire  Cotton  Spinning  Com- 
panies' Results — Prestea  Block  A — Kent  Coal  Concessions 
(pp.  71-76). 

Leading  Articles  : — A  Six  Per  Cent.  Bank  Rate — The  Banking 
Half- Year — Excess  Profits  Problems — By-the-Way  War  Notes 
(pp.  76-8  and  87-8). 

American  Business  Notes: — Monetary  Outlook  in  New  York — 
Russian  Loan  (p.  88-9). 

Balance  Sheet  Facts : — Peel  River  Land  and  Mineral  Co. — 
Eastern  Mortgage  and  Agency  Co.  (1902) — Apollinaris  and 
Johannis — Southern  Brazil  Electric  Co. — Charles  Hoare  and 
Co.  (pp.  78,  86,  90,  91  and  95). 

The  Week's  Stock  Markets  (pp.  84-5). 

Insurance  News  (p.  89). 

The  Week  in  Mines  (p.  89). 

London  Produce  Markets  (p.  86). 

The  Week's  Money  Market  (pp.  82-4), 


Tea,  Oil  and  Rubber  : — The  Rubber  Market— Port  t)ickson- 
Lukut  Rubber — Kinta  Kellas  Rubber — Padang  Jawa  Rubber 
— Soconusco  Rubber — Assam  Oil  —  Bidor  Rubber — Kerala 
Rubber  —  Panora  Tea  and  Produce  —  Dooloogram  Tea 
(pp.  90-91). 

Mining  News  :— Transvaal  Gold  Output— Native  Labour  Returtis 
—  Amalgamated  Properties  of  Rhodesia  —  Henderson's 
Transvaal  Estates  —  Mount  Lyell  —  South  Kalgurli  Con- 
solidated —  North  Kalgurli  —  Ropp  Tin— Venture  Trust 
(pp.  89-90). 

What  Balance  Sheets  Tell : — Glyn,  Mills,  CurHe— Eastern  atid 
Australian  Steamship  —  Edmundsons'  Electricity  —  British 
Canadian  and  General  Investment — Investment  Corporation 
of  Canada  —  Lochgelly  Iron  and  Coal  —  Brown,  Stewart 
(p.  93). 

Company  Meetings : — Burma  Corporation  —  Chatinel  Tuiinel-^ 
Sialang  Rubber  Estates  (pp.  94-5). 

Answers  to  Correspondents  (p.  91). 

Dividends  Announced  (p.  95). 

Traffic  Returns  (p.  81). 

Mining  Returns  for  June  (p.  93). 

Public  Income  and  Expenditure  (p.  78). 

June  Rubber  Outputs  (pp.  80-1). 

Home  Railway  Dividends  (p.  85). 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    18B0. 


Bubaoplbed  Capital       Yen  «8,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserira  Fund        Ten  20,400,000 


HtadOffici. 

YOKOHAMA. 

Branches  and  Agincus  at 

AatDng-Hsien. 

Harbin. 

Nagasaki. 

Shanghai. 

Bombay, 

Honolulu. 

Newchang. 

Sydney. 

Calcutta, 

Hong  Kong 

New  York. 

Tlehling. 

Changohun. 

Kobe 

Osaka. 

Tientsin. 

Dairen  (Daloy). 

Liaoyang. 

Peking. 

Tokyo. 

Fenetien  (Mukden). 

Los  Angeles. 

Ryojun  (Potl  Arthur)  Tsinanfu. 

Hanltow. 

Lyons 

ban  Francisco. 

Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegrapbio  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
atid  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 

London  Ofl&ce  :  7.  BISHOPSGATE,  E.G. 
K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OP  INDIA,  LTD. 

Head  Office!    15,  Gracechurch  Street,  London,  EiC. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $77,400,000. 

SIR   EDMUND  B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Brunches t 

INDIA,    BURMAH,   CEYLON,    STRAITS  SETTLEMENTS 
CHINA.    AND    PORT    LOUIS,    MAURITIUS. 


■ 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aocounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

M[*a,d  OflRcae— 3B,  X.-onsbavd  Sti^eet,  B.C. 

Subscribed  Caj^ital 3^1,078,875    0    0 

339i437  10  0 
539.437  10  0 
400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Banli,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M,  JANION,  Manager. 


Paid-up  Capital . 

Further  Liability  ot  Proprietors 

Reserve  Fund 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American   Exchange. 

Generai  Banl<ing  business  transacted,   infprma- 

tion  furnished  regarding  Canadian  matters. 

BANK    OF    NEW    ZEALAND. 

(Incorporated  July  igth,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stocli         £528,988 

"A"  Preference  Shares  issued  to  New  Zealand  Government        ..  500,000 

"B"  Preference  Shares  issued  to  New  Zealand  Government        ..  250,000 

Ordinary  Shares 1,500,000 

£2,778,988 

Reserve  Fund  and  Undivided  Profits .£2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER    KAY.  Manager 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID   UP         £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...       £800,986 

Head   Offlce:    ST.   ANDREW  SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  lor  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected 

Deposit  received  at  interest  repayable  at  call  or  at  notice 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  ol  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  ol  Rhodesia. 

BUBSCRIBED   CAPITAL £6.194.100 

PAID-UP    CAPlfTAL £1548  525 

RESERVE    FUND „        .,        £2;000.000 

UNOALLKD    CAPITAL     .,        ,.  £4645575 


Wm,  Reierson  Arbuthnot,  Esq. 
Sir  David  Millet  Barbour,  K.C.S.I., 
K.C.M.G.  ' 

Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£8.194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  tf,  ALSTERDAMM. 

New   Yorli   Agency:    35,   WALL    STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINHS.S  transacted  with  tlie  Cane  Province, 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  Yorlc,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVHDfor  fixed  periods  at  rates  which  may  De  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

»F.X'''.F''^  '^^  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

i„w.?A^i"'*''"  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  Of  the  worid. 

v,OMMERCIAL  LETTERS  OF  CREDIT  issued. 

ty.5.?,"*^^  '"''  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officer!  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  of  its  custotners, 

FRANCIS  SHIPTON,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Babia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Babia,  Victoria,  Curityba,  Maniios  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
AutheriMd  Capital        -    S1,000,0lia  SulMcrlbed  Capital    -   -   £625,000 

Paid'Up  Capital        3^500,000 

Reserve  Fund  510,000 


Uncalled  Capital 

Reserve  Liability  of  Sliareholders 


£1,010,000 
125,000 
625,000 

f 1,760,000 


London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  Durchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OBc.— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital        fil, 276,747    10   O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits        ..  354,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banliing    Business    of   every  description   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  i88c. 

Authorised  and  Issued  Capital,  ;C6,ooo,ooo. 
Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OPFIOK  ...        71,  OORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  tlie  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

Deposits  ire  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Pald-np  Capital    ..    £380,000    0    0    (25,000  Shares  of  £10  each. 

BsaerT*  Fnnd  . .     . .  £680,000    0    0  |  Reaerya  Profits    . .   £21,087    0    0 

Beiarvad  Liability  of  Bliareiiolders  £280,000. 

Drattft  Issued,  Kemittaoces  cabled,  Bills  negotiated  or  collected,     Deposits 

Received  lor  nxeu  periuut;  at  rates  to  oe  ascertained  on  application,  and  all 

rnnking  and  exchaisge  ousiness  connected  wifti  Western  Australia  conducted 

ibiough  the  LondM  A««iu,  lb*  Bank  a{  Adalalda,  11,  Uartanhall  St.,  B.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Eitabliihtd  lSt7. 


Paid  up  Capital 

Raserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,600,000 
2,676,000 

3,500,000 
£9,675,000 


Head  Office :  SYDNEY,  HEW  SOUTH  WALES. 

London  Dlrectora : 

Sir  Freokkick  Green,  Chairman. 

H.  L.  M.Triitom,  Esq.  Walter  S.  M.  BtkNS,  Esq 

David  George,  Manager.  J.  S.  Campbell,  Sfcrclary. 

Halkerstone  Meldrum,  David  Geddie, 

Assistant  Manager.  AccouniarJ. 

The  Bank  has  848  Branches  and  Agcnclai  in  the  Australian  States. 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  OflBce  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON, 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor   in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times, 

"  Will  stir  the  blood  of  any  Briton  who  reads  thera." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.    By  post  Ijti 
London : 

"THE    INVESTORS'    REVIEW," 

Norfolk  House,  Norfolk  Street,  W.G. 


tCbe  5nve6tore'  1Review» 


Vol.  XXXVIII.— No.  967. 

■•w  8«rl«i. 


SATURDAY,  JULY  15,  1916. 


("tfiiTap"')  Price  6d. 
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PUBLISHERS'    NOTICES. 

TLbC  investors'  IReVteW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  12s,  6d.    Three  Months,  6s,  6d, 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  f  1  8s.  Od.    Six  M'^nths,  14s.0d.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  8d., 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  orlSa.Sd.  postfree. 

Cheques  and  P.O.  Drafts  shouIiJ  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 

The  Bailors  cannot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  tbe  Insertion  of  reports  under  tbe  beading  of 
Company  Meetings,  and  they  cannot  accept  respoaslbility 
for  statements  made  therein. 
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ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Slilliing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issud 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half'R* 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Uettei**  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  tbe  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


ba 
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For  the  first  eight  days  of  July  the  ordinary  revenue 
amounted  to  ^£^9, 473, 055,  of  which  ;£:i,454,ooo  was 
provided  by  the  excess  profits  tax  and  ;^2,7i2,ooo 
came  from  income-tax,  while  the  expenditure  was 
;^-37i  153)825.  Receipts  from  Treasury  bills  were  on  a 
vx-ry  heavy  scale,  those  issued  for  Supply  being 
^-'-338.000,  and  for  Ways  and  Means  advances 
^37. 904. 000.  On  the  other  hand,  ^23,708,000  of 
U  ays  and  Means  Treasury  bills  was  repaid,  so  that  on 
balance  the  amount  outstanding,  including  ^23,000  te- 
^^ived  in  the  end  of  June,  was  increased  by 
£35.557.000  to  i,'797, 044,000.  Sales  of  Exchequer 
bonds  amounted  to  £9,3 11,400,  of  which  /:2,374,ooo 
mature  in  1919,  ;£6oo,ooo  in  1920,  and  ;6'6,337,40o 
n  1921.  In  addition,  ^^3,065,000  was  received 
:or  War  Expenditure  Certificates,  together  with 
[;£,  1,300,000  from  other  debt  under  the  War  Loans  Act, 
10  that  altogether  the  total  incomings  were 
f*)82,39i,455.  Apart  from  the  ordinary  expenditure 
^id  the  redemption  of  Treasury  bills,  £'8,000,000  of 
A  ays  and  Means  advances  was  repaid,  and  the  Ex- 
■hequer  balances  at  the  banks  were  consequently  in- 
reased  by  ;!^i3, 479.630  to  £40,032,827.  The  total  of 
xchequer  bonds  sold  since  April  i  is  £132,242,000,  of 
if'hich  £21,655,000  is  in  the  1919  issue,  £76,691,000  in 
;he  1920,  and  £33,896,000  in  the  192 1. 

It  docs  iM)t  seem  to  us  to  augur  well  either  for  the 
luture  domestic  peace  or  the  material  prosperity  of 
Breland  that  six  counties— Antriin,  Armagh,  Down, 
Fermanagh,  Londonderry,  and  Tvrone,  as  also  the 
three  Parliamentary  boroughs  of  Belfast,  Londonderry, 
and  Newry,  should  be  kept  apart  and  have  no  share  in 
the  domestic  government  of  the  island.  But  there  it 
IS,  and  for  the  present  we  must  make  the  best  of  a 
bad,  a  very  bad,  business.  "  Wc  cannot  remain  your 
masters,"  the  Protestants  of  Ulster  appear  to  main- 
lain,^  "  ihoiiefore  we  shall  have  nothing  lo  do  with 
you."  That  is  a  pity,  but  in  thu.s  refusing  the  men  of 
L'Ister  have  no  doubt  fully  measured  the  significance  of 
their  decision.  In  remaining  a  part  of  England,  ex- 
(liided  Ulster  will  also  remain  involved  in  all  England's 
.'ffiictions,  and  sharer  in  all  our  burdens.  So  enor- 
mous will  these  burdens  be  after  the  war,  that  the 
strain  of  keeping  faith  with  the  public  creditor  cannot 


fail  to  impose  upon  Parliament  the  necessity  to  lay  hold 
of  the  sources  of  private  wealth  to  an  extent  undreamt 
of  before  the  wary     And  Ulster  will  cheerfully  stand  by 
us  in  making  the  sacrifice  demanded.      "  But  the  other, 
the  self-governing,   Ireland  will  have  to  take  a  share 
also."       In   some   ways   probably   yes,   in   others,    no. 
Nationalist   Ireland   has  had   its   Agrarian    troubles   in 
large   measure   solved — not   so     Ulster,    where   tenant 
customs  have  helped  to  keep  the  position  of  the  feudal 
superior  in  the  background.     After  the  war  our  land 
question,  as  we  keep  preaching  to  heedless  ears,  will 
assume  an  urgency  that  framers  of  Bills  such  as  that 
now  before  Parliament  appear  to  have  no  suspicion  of, 
and  Ulster  will  be  within  the  bounds    of    the  coming 
revolution.     She  may  not  like  it,  any  more  than  some 
of  the  English  taxes,  but  her  bed  is  made  in  the  sight 
of  all  men,  and  she  must  lie  on  it.     They  are  such  fine 
fellows,  too,  those  men  of  Ulster,  so  loyal  at  bottom — 
as  they  are  proving  themselves  to  be:  iji  this  war,   ;x) 
warm-hearted  and  generous,  that  they  make  our  regret 
all  the  keener.     If  they  could  but  have  persuaded  them- 
selves that  their  fellow-citizens  in  Catholic  Ireland  are 
really  not  tailless  devils  nor  thieves,   nor  supplanters, 
nor  slaves  of  the  Pope  in  civil  affairs,  they  might  have 
helped  to  make  Ireland's  prosperity  and  happiness  sure 
and  abiding  in  the  aftertime.      But  it  is  not  to  be,  and 
we  must  submit  to  a  temporary  expedient,  although  we 
quite  expect  to  see  the  lawyers  and  landlords  of  Ulster 
among   the  first  to  clamour  for  inclusion   in   a  healed 
and  united  Ireland  before  many  years  have  slipped  by. 


Another  step  in  the  consolid'ation  of  the  interests  of 
the  Allies  has  been  established  in  the  Russo-Japanese 
Alliance,  the  terms  of  which  have  just  1>een  announced. 
It  is  a  very  brief  document,  consisting  merely  of  two 
short  articles,  the  first  of  which  declares  that  neither 
Japan  nor  Russia  would  l>e  a  party  to  any  political 
arrangement  or  combination  directed  against  the  other  ; 
.-md  the  second  article  stipulates  that  should  the  terri- 
torial rights  or  the  special  interests  in  the  Ear  East  rf 
one  of  the  contracting  parties  be  threatened,  Japan  and 
Russia  will  take  counsel  of  each  other  as  to  the 
measures  to  be  taken  witih  a  view  to  safeguard  .ind 
defend  those  rights  and  interests.  This  Alliance  places 
the  coping-stone  on  the  treaties  concluded  in  1907  and 
1910,  and  should  go  a  long  way  towards  ensuring  the 
peaceful  and  progressive  development  of  the  Far  East. 
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Was  there  ever  incident  more  oharged  with  mirih- 
provoking  aspects  than  this  voyage  of  the  Deutschlatid 
submarine  merchant  boat  from  Bremen  to  New  York  ? 
And  the  lies  told  about  it,  too  ;  they  were  funniest  of 
all.  A  vessel  of  414  tons  nett  register  carrying  1,000  tons 
of  cargo,  besides  passengers,  and  able  to  submerge  and 
reappear  at  will  ;  one  of  a  fleet  of  such  marvels  in 
course  of  building  in  order  that  Germany  may  reassert 
her  right  to  share  in  the  world's  trade.  The  Deutsch- 
land  has  had  a  precursor,  it  seems,  named  the  Bremen, 
but  the  whereabouts  of  that  ves.sel  is  not  known  in 
Germany  at  the  moment  of  this  writing.  Germany 
expects,  or  at  least  the  Bremen  gollywogs  expect,  iicr 
to  pop  to  the  surface  in  Brazil  somewhere,  and  for  ;ill 
they  know  she  may  have  already  gone  to  the  bottom, 
or  be  lying  safe  and  snug  in  some  Britis.h  port. 
Assuredly  there  would  be  plenty  of  excitement  attend- 
ing an  overseas  trade  carried  on  amid  such  conditions, 
but  they  might  perhaps  interfere  with  the  passenger 
and  emigrant  branches  thereof.  Even  the  present 
anxiety  of  so  many  Germans  to  escape  their  Empire's 
looming  fate  can  scarcely  be  strong  enough  to  reconcile 
tliem  to  the  thougiit  of  crossing  the  Atlantic  in  a  sub- 
marine. And  the  fit  round-off  to  this  Deutschland 
escapade  would  be  her  capture  on  the  return  voyage 
and  the  confiscation  of  vessel  and  cargo  in  our  Prize 
Court.  Events  more  strange  have  happened.  "  A 
Ballin  bit  of  bluff,"  you  hint.  No  such  thing.  The 
ex-tyrant  of  Antwerp  shipping  is  not  such  a  fool  as  that 
implies.  Only  a  Teuton,  moreover,  a  lumbering-wilted, 
grotesquely  and  most  ingeniously  doltish  Teuton, 
could  ever  have  fallen  ujx>n  such  a  device  for  giving  the 
world  a  new  proof  of  Germany's  dauntless  courage  and 
inimitable  commercial  energy.  Of  course,  the  boat 
is  too  big  to  be  hid  beneath  the  w'aves,  but  that  also 
only  makes  the  trick  the  funnier.  Are  the  .Americans 
certain  that  her  armament  is  not  concealed?  What  if 
they  should  be  deceived,  and  let  her  go?  The  Alabama 
quarrel  case  might  be  child's  play  to  that  blunder. 


Some  interesting  statistics  are  quoted  from  the  Dutch 
newspaper  In-on-lJitvoer  showing  the  extent  to  which 
Holland  supplied  Germany  with  foodstuffs  prior  to  the 
recent  regulations  adopted  by  the  Government  in  con- 
sequence of  the  disturbances  at  Rotterdam  owing  to  the 
rise  in  prices.     Here  is  a  suggestive  table  : — 

Jan. -May,  Jan. -May, 

1914.  1916. 

Exported  from  Holland.       Tons.  Tons. 

Butter— Total  14.513     15,762 

To  England  2,495     63 

To  Germany 5,860     14,805 

Eggs— Total 9,401     17,908 

To  England  3.708     572 

To  Germany 4.736     17.136 

Cheese— Total 23,831     38,063 

To  England  7.178     528 

To  France 1,310     423 

To  Germany 5.708     34.520 

Potato  flour — Total....     41,174     60,141 

To  England  6,005     747 

To  Germany 13.491     5o.H5 

Fresh  beef— Total   7,869     15.01 1 

To  England  5.043     236 

To  Germany 2,574     13.643 

Fresh  mutton — Total..       1,223     1,253 

To  England  1,281     — 

To  Germany 33     1,112 

Fresh  pork — Total  ....     22,829     10.679 

To  England  20,484     32 

To  Germany 1.647     10,281 

It  Wiill  be  seen  that  in  every  case  there  has  been  a 
heavy  falling  off  in  the  exports  to  England  and  a 
much  larger  increase  to  Germany.  Holland  is,  of 
course,  entitled  to  sell  in  the  best  market,  and  German 
prices  have  no  doubt  been  very  tempting,  with  the 
result  that  exports  to  Germany  of  the  articles  men- 
tioned have  gone  up  from  34,000  tons  to  140,000  tons 
during  the  five  months.  However,  we  can  draw  some 
consolation  from  the  fact  that  the  transactions,  perhaps, 
will  not  turn  out  so  profitable  as  they  appear  on  paper. 


the  available  balance  is  ;^'28,8oo  up  at  ;635^i95o-  'he 
dividend  of  10  per  ct-nt.  per  annum  is  repeated, 
;^'7:5,ooo,  or  ;^"25,ooo  more,  is  placed  to  reserve,  and 
;^'20,ooo,  against  nil,  is  placed  to  the  Buckland  fund, 
leaving  ;£,B8,95o,  or  ;£Ji(),2oo  less,  to  be  carried  for- 
ward. It  may  Ix;  explainc-d  that  the  I5uckland  fund 
was  instituted  to  provide  assistance  in  necessitous  cases 
not  covered  by  the  pension  scheme,  and  the  large  appro- 
priation on  this  txocasion  is  to  aUow  the  directors  to 
deal  generously  with  members  of  the  staff  who  have 
joined  the  Forces.  Notes  in  circulation  have  increased 
£•87,300  to  £'4 58, 197,  and  depcsits  are  £^2,055,350 
higher  at  £40,833,407,  while  bills  payable  are 
£4,361,300  up  at  £11,368,836.  Ciush  and  cash 
balances  have  increased  £287,600  at  £10,419,800,  and 
£2,753,000  more  Commonwealth  notes  are  held  at 
£7,305,840.  Investments  an-d  bills  receivable  are  up 
£5,278,000  at  '£31,151,520,  but  bills  discounted  pre 
£760,000  lower  at  £24,966,000.  Altogether  the 
balance-sheet  totals  at  the  hand-some  figure  of 
£60,108,190,  ani  increase  of  £7,709,000,  and  the  bank 
appears  to  be  in  a  flourii^hin^  condition  from  every 
point  of  view.  Two  new  items  appear  in  connection 
with  the  Ck>vernmcnt  wheat  schejne — a  credit  for 
£3,147,937,  re{>resenting  advances,  and  a  debit  of 
£1,076,300,  which  has  been  earmarked  for  expenses 
and  liabilities  connected  therewith.  When  it  became 
certain  that  the  wheat  crop  would  reach  an  unprece- 
dented quantity  and  that  there  would  be  delay  in 
handling  it  owing  to  freight  and  other  difficulties,  ihe 
Government  approached  the  banks  to  assist  in  financ- 
ing the  crop.  The  basis  is  an  advance  to  the  farmer  of 
2s.  6d.  p)er  bushel,  with  the  addition  of  6d.  per  bushel 
for  expenses  of  placing  on  board  ship,  and  after  the 
realisation  of  the  whole  crop  any  surplus  will  be 
divided  among  the  farmers  from  whom  the  wheat  was 
derived.  AD  the  advances  are  to  be  cleared  off  by  the 
end  of  the  year  under  the  guarantees  of  the  Common- 
wealth and  State  Governments.  The  amount  standing 
in  the  bank's  books  represents  the  wheat  still  awaiting 
shipment.  It  is  a  plan  that  has  a  great  deal  to  recom- 
mend it,  with  S:uitable  safeguards,  and  it  must  have 
lielped  considerably  to  facilitate  marketing  the  crop 
when  it  was  most  urgently  required. 


All  things  considered,  the  Bank  of  New  .South  W'ales 
did  very  well  in  the  six  months  ended  March  31. 
Profits  amounted  to  £247,884,  an  increase  of  £8,500, 
and  as  the  sum  brought  forward  was  £^20,300  larger. 


We  are  very  pleased  to  see  a  welcome  improvement 
in  the  results  of  the  British  North  Borneo  Co.,  which 
was  hit  by  the  war  in  various  unexpected  ways.  Total 
receipts  for  191 5,  exclusive  of  land  sales,  amounted  to 
£262,067,  an  increase  of  £26,200,  while  the  expendi- 
ture was  £131,580,  an  increase  of  less  than  £2,000, 
and  the  nett  profit  comes  out  at  £130,486,  or  £24,360 
more.  With  £3,000  less  at  £24,189  brought  forward, 
the  available  balance  is  £21,000  higher,  but  debenture 
interest  requires  £4,280  more,  while  £2,000  less  is 
written  off  for  depreciation,  leaving  £89,180,  or 
£19,000  more,  to  be  dealt  with.  It  is  proposed  to 
raise  the  dividend  from  2 J  per  cent,  to  3  per  cent.,  and 
£33,800,  or  £9,600  more,  remains  to  be  carried  for- 
ward. The  nett  expenditure  on  capital  account  w:is 
£133,225,  a  decrease  of  £30,000,  and  this  includes 
£41,563,  wihich  was  well  spent  on  immigration,  land 
settlement  and  forestry.  In  accordance  with  the  deed 
of  .settlement,  a  valuation  of  assets  was  made  during 
the  year,  and  the  oflicers  have  certified  that  the  value  cf 
the  projjerty  has  increased  by  at  least  £140,000  over 
the  suiTi  at  wihich  it  stood  in  the  books  on  December  31 
last.  Hitherto  such  incrciises  (on  the  last  occasion 
£80,000  in  1912)  have  been  added  to  profit  and  loss, 
and  have  been  available,  though  not  actually  used, 
for  dividends,  but  the  directors  have  now  decided  that 
the  better  plan  is  to  place  them  to  the  credit  of  reserve, 
which  is  accordingly  increased  to  £260,000,  but 
£115,635  is  written  off  for  cost  of  debenture  issue  and 
loss  on  conversion  of  Consols,  leaving  a  balance  cf 
£144,365  at  the  credit  of  the  account.  Among  revenue 
items  the  principal  gain  is  £24.200  in  excise,  while 
customs«are  again  ^,"4,000  lo^er,  following  a  loss  of 
£7,300  last  year.  Land  revenue  is  up  £2,400,  and 
most  of  the  other  items  show  small  increases.  In  the 
balance-sheet  certificates  of  indebtedness  for  £175.718 
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oppenr  for  tJie  first  time,  but  sundry  creditors  are 
reduced  ;^io,ooo  to  ;^220,2i9,  and  loan  from  bankers 
has  been  reduced  ;^7i,ooo  to  ^"43,000.  Expenditure 
on  land  and  property  increased  ;^i7,ooo,  but  ^24,500 
less  was  spent  on  railways  and  _^"23,ooo  less  on  works 
and  buildings.  Altogether  property,  plant,  &c.,  stand 
at  /■2, 362, 300,  an  increase  of  ;^26g,ooo,  including 
;^i40,ooo  on  revaluation.  Sundry  debtors  have  risen 
;^74,ooo  to  ;^.=i93,i68,  nearly  half  of  which  is  repre- 
sented by  advances  to  rubber  companies  under  dividend 
guarantees.  It  is  a  fine  property,  ably  managed,  and 
all  the  indications  point  to  its  being  increasingly 
prosperous  in  the  near  future. 


I 


Splendid  results  are  shown  by  the  English  Sewing 
Cotton  Co.,  Ltd.,  for  the  12  months  ended  March  31. 
As  the  directors  modestly  put  it,  "  compared  with  the 
poor  results  of  last  year,  this  year's  earnings  are  very 
satisfactory,  but  they  have  been  abnormally  influenced 
by  war  conditions."  That  is  the  whole  sum  and  sub- 
stance of  the  report,  and  we  must  confine  our  observa- 
tions to  the  bare  figures  until  we  have  the  chairman's 
statement  at  the  forthcoming  meeting.  After  providing 
for  depreciation  and  debenture  interest,  which  are 
praiCtically  the  same  as  a  year  ago,  the  nett  trading 
profit  (arrived  at  after  allowing  for  excess  profits  duty) 
is  ;^423,i67,  an  increase  of  no  less  than  ;^227,900  over 
1914-15.  The  latter,  however,  was  ;^i  15,000  below 
the  previous  year's  level,  but  even  so,  the  recovery  is 
remarkable,  and  the  result  is  easily  the  best  in  the  com- 
pany's history.  The  balance  brought  in  was  ;^i 5,260 
larger,  and  the  total  amount  available  shows  an  in- 
crease of  ;^243,ooo  at  77544,029.  It  is  proposed  to  pay 
a  final  dividend  of  8  per  cent,  pnd  a  bonus  of  6  per  cent., 
making  in  all  18  per  cent,  for  the  year,  against  13  per 
cent.  Last  year  nothing  was  set  aside  for  reserve  and 
for  equalisation  of  dividends  fund,  to  which  ;^65,ooo 
and  j^75,ooo  respectively  were  allocated  in  1914,  but 
these  appropriations  are  now  restored,  and  even  then 
the  balance  forward  is  increased  by  ;^53,i6o  to 
;^i74,029.  Sundry  creditors  are  ;£^78,740  higher  at 
;^i35,793,  and  ;^i4,ooo  more  is  owing  to  the  American 
Thread  Co.,  while  the  reserve  for  depreciation  of  in- 
vestments has  been  increased  by  ;^2i,25o  to  ;^6i,250. 
Capital  expenditure  was  restricted  to  ;^i9,ooo,  and  as 
a  larger  sum  was  allowed  for  depreciation,  property, 
plant,  &c.,  is  reduced  ;^8,ooo  to  ;^2, 555,459.  Stocks 
naturally  show  an  advance  of  ;^i32,ooo  at  ;^577,340, 
and  debtors  are  also  higher,  but  cash  has  been  reduced 
;^i72,ooo  owing  to  purchases  of  War  Loan  and 
Treasury  bills,  investments  having  increased  ;^27i,ooo 
to  ^884,640.  It  is  a  fine  display  all  round,  and  shows 
that  the  management  is  fully  aJive  to  trading 
opportunities. 


Similarlv  favourable  results  have  been  secured  by  the 
American  Thread  Co.,  which  also  makes  up  its  books  to 
March  31.  After  providing  for  depreciation  and  bond 
interest,  the  nett  profits  were  ;^32 1,260,  an  increase 
of  ;^T58,88o,  which  follows  a  decline  of  ;<f  116,650  last 
year.  In  this  case  the  balance  brought  in  is  ;^89,ooo 
less,  and  the  amount  available  is  nearly  ;^7o,ooo  higher 
at  /754S,oi8.  Out  of  this  it  is  proposed  to  pay  a  final 
dividend  of  7  per  cent,  and  a  bonus  of  6  per  cent., 
making  18  per  cent,  for  the  year,  or  the  same  as  paid 
in  1914,  but  last  year  the  shareholders  only  got  10 
per  cent.  There  then  remains  ^275,838,  or  just  a  trifle 
less  to  be  carried  forward.  During  the  vear  ;^i  16,654 
was  expended  on  extensions  and  improvements,  but 
;^86,5oo  was  written  off,  and  tthe  properties,  plant,  &c., 
at  ;^3, 266,812  are  up  ;^3O,20O.  Stocks  have  increased 
•(^220,500  to  ;^i,468,57o,  and  debtors  are  ;^i42,ooo 
higher  at  ^403,515.  Cash  is  down  ;^23,ooo,  and  In- 
vestments are  :^70,500  loAver,  while  sundry  creditors 
and  bills  payable  have  increased  by  /ri48,ooo.  There 
is  nothino-  else  In  the  balance-sheet  calling  for  remark, 
but  considering  the  amount  of  the  capital  (;(f3,366,ooo) 
we  sihoiikl  like  to  see  larger  reserves  than  /Ti 24,000, 
although  it  must  bo  admillcd  that  the  tlopreciatio'n  fund 
of  ;^T, 105,500  is  probably  equal  to  any  emergency. 


In  the  year  to  May  31  the  Gloucester  Railway  Car- 
riage and  Wagon  Co.,  Ltd.,  had  a  revenue  of  ;£86,i57, 
or  only  ;£7i,i4o  less  than  for  the  previous  12  months, 
after  payment  of  war  allowances,  but  ;£^5,500  more  was 
written  off  for  depreciation,  and  the  nett  profit  comes 
out  ;^5>58o  less  at  ;^47,750.  After  again  placing 
;^io,ooo  to  reserve,  which  will  then  amount  to 
;^i8o,ooo,  it  is  proposed  to  repeat  the  dividend  of  10 
per  cent.,  leaving  ;^"49, 104,  or  ^'960  more,  to  be 
caiTied  forward,  the  amount  brought  in  having  been 
;^6,540  more  than  a  year  ago.  The  debenture  debt 
has  been  reduced  by  ;^26,8oo  to  ;^389,i7o,  while  in. 
vestments  on  balance  are  up  ;^52,6oo  owing  to  the 
purchase  of  ;^"'ioo,ooo  4!  per  cent.  War  Stock.  Casih 
is  consequently  reduced  by  ;^4S,450  to  a  mere  ;^i3o, 
but  the  company  is  in  such  a  strong  p)osition  that  this 
need  not  cause  any  anxiety.  Wagons  on  hire  show  a 
reduction  of  ;^'95,ooo  at  ;^366,ooo,  while  work  in  pro- 
gress and  stocks  are  ;^'8o,ooo  higiher  at  ;^245,i30.  The 
directors  deeply  regret  to  announce  the  death  of  Vis- 
count Quenington,  who  was  killed  in  action  on  April  23 
last,  and  they  have  appointed  Mr.  Montague  F.  Mac- 
lean., of  Caradoc  Court,  Ross,  to  fill  the  vacant  seat  on 
the  board. 


Although  daylight  saving  was  not  known  when  the 
Welsbach  Light  Co.  made  up  its  accounts  for  the  year 
ended  March  31,  the  restriction  of  lighting  was  in  full 
force,  and  might  have  been  expected  to  have  exercised 
an  adverse  influence  on  the  company's  revenue.  So 
far,  however,  from  that  being  the  case  the  company 
was  wonderfully  prosperous,  and  increased  its  trading 
profits  by  ;^6,294  to  ;i^26,428.  The  revenue  from 
shares  in  B.  Cars,  Ltd.,  a  subsidiary  business  dealing 
in  lamp  and'  gas  appliances,  also  improved  by  ;^7,633 
to  ^14,673,  and  miscellaneous  receipts  were  higher. 
The  total  revenue  Is  therefore  ^'15,122  up  at  /,"44,04i, 
and  this  result  Is  all  the  more  satisfactory  in  that  it 
has  been  accomplished  without  the  help  of  the  holding 
In  Austrian  Incandescent  Gas  Light  and  Electric  Co., 
an  undertaking  in  which  the  Welsbach  Co.  has  no  less 
than  ;£,'i79,6i8  locked  up.  After  providing  for  in- 
terest and  other  charges  and  writing  off  ;^'2,6o8,  or 
;^i,033  more,  for  depreciation  of  Investments,  the  nett 
profit,  including  ;^5,709  brought  forward,  amounts  to 
;^24,658,  or  an  Increase  of  ^'18,950.  .As  the  result  of 
this  successful  trading  the  company  is  able  for  the 
first  time  since  it  was  reconstructed  In  1911  to  give  the 
shareholders  a  dividend  of  2i  per  cent.,  which,  although 
modest,  is  none  the  less  gratifying.  A  distribution  of 
nearly  double  the  amount  could,  in  fact,  have  been 
paid,  but  the  directors  have  the  liability  for  excess 
profits  duty  in  mind,  and  also  the  necessity  for  keep- 
ing a  good  sum  in  hand,  and  increase  the  balance 
carried  forward  by  ;^i2,325  to  ;^i8,033.  Stocks  are 
;^rg,058  larger  at  ;^34,695,  and  debtors  and  bills  re- 
ceivable are  ;^8,665  up  at  ^^49,229,  against  an  increase 
of  only  ^919  to  ^24,346  In  the  current  liabilities,  but 
cash  has  been  reduced  by  ;^is,i44  to  ;£^30,959.  Part 
of  this  decrease  is  due  to  the  fact  that  during  the  year 
^5,100  was  spent  on  leaseholds,  plant,  &c. ,  and 
_^i,936  on  freehold  property,  raising  the  totals  to 
^34,387  and  ^60,778  respectively. 


The  presence  of  troops  in  Egypt  brought  consider- 
able business  to  the  Alexandria  Water  Co.  In  the  year 
ended  March  31,  and  the  total  quantity  of  water 
pumped  increased  by  4,135,000  cubic  metres  to 
21,462,000  cubic  metres.  Receipts  from  all  sources 
Improved  by  ;^.'48,756  to  ;^"i9i,6o5,  while  expenses 
were  only  ;£.9,i33  up,  of  which  ,^8,051  was  due  to  coal, 
the  cost  of  which  has  now  risen  to  164s.  per  ton.  The 
directors,  however,  point  out  that  the  increase  might 
have  been  very  much  higher  but  for  the  fact  that  they 
had  considerable  quantities  of  coal  in  stock  and  on 
order  at  prices  not  much  above  normal.  Profits  from 
ice  works,  services  and  fittings,  sale  of  material,  &c. , 
and  interest  receipts  were  all  higher,  giving  a  total  of 
^^^153,193,  or  ;^45,ii2  more  available.  Owing  to  the 
greater  strain  put  upon  the  plant,  the  allowance  for 
depreciation  has  been  increased  by  .;^'i4>7^?  to_^'22,ooo, 
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while  ;£'i8,5oo,  as  against  ;^i5,ooo,  is  transferred  to  a 
special  account  for  depreciation  of  securities,  and  afl(  r 
prov;^iding  for  these  and  other  charges,  there  is  a  balance 
of  ^'105,000,  or  £,"24,000  more,  out  of  which  a  dividt  lul 
of  10  per  cent,  is  paid  as  usual,  leaving  a  balance  of 
4-^22,500,  or^"i2,ooo  more,  divisible  between  the  muni- 
cipality and  the  company  in  equal  proportions.  Out  of 
the  company's  share  an  additional  dividend  of  3s.  gd. 
is  paid,  as  against  is.  gd.  a  year  ago,  making  a  total 
of  13s.  gd.  on  the  ;^5  share.  During  the  12  months 
^"16,250  was  spent  on  new  works,  a  good  part  of  it 
being  on  mains,  hydrants,  &c.,  laid  to  supply  the  mili- 
lary  camps  and  hospitals  in  and  around  Alexandri;i. 
After  deducting  depreciation,  the  cost  of  lands,  build- 
ings, machinery,  &c.,  is  £$'75°  down  at  ,-^363,671. 
Debtors  have  risen  by  ^^6,605  to  £^15,523,  against  an 
increase  of  ^16,177  to  ^{^'65,112  in  sundry  Creditors, 
but  cash  balances  are  ;^55,307  up  at  ;^ioo,693,  and  the 
position  is  sound.  Investments  are  taken  at  the 
market  price  of  March  31,  1914,  and  stand  at  ;^iS2,336, 
against  which  the  depreciation  fund  now  amounts  to 
;^.13,5oo- 

Like  most  provision  dealers,  the  business  of  Lovell 
and  Christmas,  Ltd.,  prospered  exceedingly  in  the  year 
ended  June'  30,  and  the  directors  report  that  the  turn- 
overwas  the  largest  on  record.  Nett  profits  showed 
an  increase  of  ;£'i9,472  at  ;£^i  10,7^9,  and  with 
;^38,635  brought  forward  gave  an  available  total  of 
.^149.354.  or  ^^26,837  more.  Of  this,  directors'  re- 
muneration absorbs  an  extra  ;i£^2,724  at  ^14,406,  but 
all  they  can  spare  as  bonus  to  the  employees  is  an  addi- 
tional .1^300  at  ;^3,500.  The  dividend  on  the  ordinary 
.shares  is  increased  from  8  per  cent,  to  10  per  cent,  by  a 
final  dividend  at  the  rate  of  14  per  cent,  per  annum, 
;^i  1,000  is  set  aside  for  excess  war  profits  duty,  com- 
pared with  p^io,ooo  added  to  reserve  a  year  ago,  and 
;^55.448,  or  ^16,813  more,  is  carried  forward.  The 
reserve  shows  an  increase  of  ;^26,47o  at  ^180,746,  but 
there  is  nothing  in  the  accounts  or  in  the  directors'  re- 
port to  show  how  this  addition  was  obtained.  Stocks 
are  ;^8,7r7  down  at  ;^i55,269,  and  debtors  owe 
^^36,838  less  at  ;^557,559,  against  a  decrease  of 
.■^54.624  to  ^270,21)1  in  sundry  creditors,  while  cash 
has  risen  by  ;^26,6t6  to  ;^i  14,28^. 

Matters  have  come  to  a  crisis  in  the  affairs  of  the 
Western  Canada  Power  Co.,  Ltd.,  and  a  reconstruction 
scheme  has  to  be  faced.  Gross  earnings  for  the  year 
1915  amounted  to  $316,554,  an  increase  of  only  $750, 
while  operating  expenses  were  $2,480  higher  at 
$89,627.  leaving  a  credit  balance  of  $226,927,  a  de- 
crease of  $1,720.  This  is  insufficient  to  pay  interest  on 
the  first  mortgage  bonds  amounting  to  $250,000,  and 
after  providing  forbad  debts,  accident  claims,  ftc,  the 
debit  balance  is  increased  by  nearly  $36,000  to  $59,420. 
In  .Tune,  1915,  the  president  of  the  company  sought 
permission  to  make  a  public  issue  in  London,  but  this 
was  refused  by  the  Treasury,  and  subsequently  a 
scheme  was  arranged  with  the  Noteholders'  Protective 
Committee  in  New  York  to  place  the  finances  on  a 
firmer  basis.  It  is  proposed  that  holders  of  first  mort- 
gage bonds  shall  convert  two  years'  coupons  ($500,000) 
into  7  per  cent,  debentures,  repayable  in  10  years,  that 
the  noteholders  shall  procure  the  conversion  of  the  re- 
funding bonds  ($4,000,000)  into  ordinary  shares,  and 
that  an  issue  of  preferred  shares  shall  be  made  to  pay 
off  all  curren*  liabilities  and  provide  sufficient  funds  for 
the  installation  of  a  third  generating  unit  at  Stave 
Falls.  In  order  to  carry  out  the  terms  of  this  com- 
promise it  is  necessary  that  the  holders  of  $2,495,000 
ordinary  shares  issued  to  the  public  should  subscribe 
for  a  sufficient  number  of  preferred  shares  to  realise 
$374,20c  in  cash.  P'urther,  it  is.  provided  that  the 
present  share  capital  shall  be  reduced  from  $5,000,000 
to  $1,000,000,  one  new  share  being  exchanged  for  five, 
and  holders  are  requested  to  subscribe  for  at  least  two 
preferred  shares,  at  80  (par  value  $100)   in  resf)ect  of 


each  new  share.  If  the  scheme  goes  through  as  arranged 
the  notehcSIders  will  allot  four  ordinary  shares  in  respect 
of  every  two  preferred  shares  subscribed  for,  so  that  a 
present  holder  of  five  shares  who  pays  for  two  preferred 
vviil  obtain  the  same  number  ot  ordinary  as  he  now 
holds.  The  nett  effect  of  the  proposals  will  be  to  re- 
duce the  capital  (including  debentures)  from  $14,000,000 
to  $11,350,000,  and  with  the  additional  capital  to  Ix; 
provided  and  the  fact  that  debenture  interest  will  not 
have  to  be  paid  for  two  years,  the  company  ought  to 
be  able  to  pull  round  the  corner.  We  are  only  afraid 
that  the  scheme  is  not  sufficiently  drastic,  and  that  a 
good  deal  of  water  remains  to  be  squeezed  out  of  it. 


Next  week  the  National  War  Savings  Committee  will 
inaugurate  a  vigorous  campaign  for  the  propagation  of 
national  thrift,  and  we  wisJi  the  movement  all  success. 
The  chairman  of  the  Committee  is  Mr.  R.  M. 
Kindersley,  a  director  of  the  Bank  of  England  and 
governor  of  the  Hudson's  Bay  Co.,  a  man  eminently 
qualified  for  the  task  he  has  undertaken.  Already  :he 
National  Committee  has  been  able  to  organise  over  150 
Local  Central  Committees,  and  has  aflfiliated  some  1,700 
War  Savings  Associations,  which  will  encourage  and 
help  the  humblest  wage-earner  to  practise  saving  with 
a  view  to  becoming  the  owner  of  one  form  or  other  of 
Government  stock.  We  are  not  naturally  a  saving 
people  in  the  same  way  as  the  French,  for  instance,  are, 
and  the  chief  reason  is  that  the  small  investor  has  never 
been  properly  cultivated  except  by  the  bucket-shop 
tribe  of  worthless  share  pu.slhers.  Now  there  is  a  fine 
opportunity  to  direct  the  people's  surplus  caslh  into 
more  useful  and  profitable  channels,  and  although  the 
movement  has  mainly  a  temf)orary  object  in  view,  it 
may,  and  we  hope  will,  have  a  permanent  influence  for 
good.  Anyhow,  we  can  all  help  to  make  it  a  national 
self-denial  week  to  encourage  the  others. 


We  have  always  been  staunch  supporters  of  the 
.scheme  for  a  Channel  Tunnel,  and  are  glad  to  see  that  it 
is  coming  more  and  more  within  the  region  of  practical 
accomplishment.  There  was  a  meeting  of  the  House 
of  Commons  Channel  Tunnel  Committee  the  other  day, 
at  which  the  chairman,  Mr.  Arthur  Fell,  stated  that  the 
Committee  now  con.'visted  of  60  Liberals,  60  Conserva- 
tives, 15  Nationalists,  .-md  five  Labour  members,  and 
as  it  was  most  desirable  to  keep  the  question  free  «)f 
party  politics,  it  was  important  tbat  the  composition  of 
the  Committee  should  remain  as  nearly  proportionate  to 
the  balance  of  parties  as  possible.  Mr.  Fell  proposes 
at  an  early  date  to  invite  the  House  of  Commons  to 
declare  its  opinion  that  the  progress  of  the  war  has 
demonstrated  the  great  advantages  which  would  have 
accrued  to  this  country  and  the  Allied  Powers  had  the 
Channel  Tunnel  been  constructed  and  in  operation,  and 
that  final  plans  should  forthwith  be  coinpleted,  and  the 
work  undertaken  as  .soon  as  the  war  is  over.  It  is 
believed  that  a  majority  of  the  House  can  be  secured  to 
support  this  motion,  and  although  it  may  be  a  long 
time  before  actual  work  can  be  commenced,  it  will  he 
an  advantage  to  have  old-time  prejudices  removed  by  a 
substantial  majority  in  favour  of  the  scheme. 


In  the  half-year  ended  March  31  the  Nippon  Yuscn 
Kaisha  (Japan  Mail  Steajnshlp  Co.,  Ltd.)  derived  con- 
siderable further  benefit  from  its  practical  monopoly  of 
the  Eastern  shipping  trade,  and  its  nett  profits  im- 
proved by  no  le,ss  than  6,768,024  yen  to  11,997,304  yen. 
The  directors,  however,  say  that  serious  consideration 
Sihould  be  given  to  the  enormous  risks  which  are  being 
run  by  the  company  in  operating  its  steamers  during 
the  war,  and  the  competition  on  an  unprecedented  scale 
and  business  depression  of  a  serious  nature  which  are 
sure  to  be  experienced  on  the  restoration  of  peace.  ^ 
With  the.se  eventualities  in  view,  and  the  end  of  tlie  war  | 
being  still  far  from  sight,  they  deem  it  appropriate  tq        j 
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carry  the  greater  part  of  the  profit  to  next  account  for 
suitable  adjustment  when  an  opportune  time  arrives. 
Accordingly  the  allowance  for  depreciation  is  only  in- 
crejLsed  by  16,873  yen  to  1,325,438  yen,  and  the  addi- 
tion to  insurance  fund  is  a  mere  21,466  yen  larger  at 
753,711  yen,  while  the  appropriation  to  ships'  struc- 
tural repair  is  reduced  by  496,274  yen  to  303,923  yen. 
Including  122,021  yen  more  at  946,618  yen  brought 
forward,  the  amount  now  available  is  7,347,980  yen 
larger  at  10,560,849  yen,  but  the  directors  only  add 
480,711  yen  to  reserve,  compared  with  119,413  yen  to 
that  fund,  200,000  yen  to  the  extension  of  services 
fund,  500,000  yen  to  construction  and  repairs  of  build- 
ings fund,  and  300,000  yen  to  a  special  reserve  a  year 
ago.  Out  of  the  balance  the  directors'  and  auditors' 
fees  take  an  extra  55,000  yen  -at  165,000  yen,  and 
250,000  yen  is  granted  as  a  bonus  to  the  employees  for 
their  services  in  connection  with  the  war,  after  which 
the  usual  10  per  cent,  is  paid,  made  up  of  a  dividend  of 
8  per  cent,  and  a  special  dividend  of  2  per  cent.,  and 
in  addition  a  further  10  per  cent,  as  "  extra  special 
dividend"  is  distributed,  leaving  7,029,537  yen,  cr 
6,146,082  yen  more  to  be  carried  forward.  The  capital 
has  been  increased  by  22,000,000  yen  to  44,000,000 
yen,  of  which  16,500,000  yen  is  carried  on  the  assets 
side  as  unpaid.  Adjustments  were  made  of  the  various 
reserves  at  the  end  of  the  previous  half-year,  with  the 
result  that  the  fund  for  the  annual  reduction  of  sub- 
sidies, which  stood  at  2,643,234  yen  a  year  ago,  has 
disappeared,  ship  structural  reserve  fund  has  been  re- 
duced by  8,327,853  yen  to  4,076,960  yen,  the  dividend 
equalisation  fund  is  1,000,000  yen  down  to  2,300,000 
yen,  and  the  fund  for  extension  of  services  2,400,000 
yen  lower  at  6,000,000  yen.  The  insurance  fund  is 
'•--3.597  yen  up  at  12,417,337  yen,  the  ordinary  re- 
serve 386,685  yen  up  at  4,371,128  yen,  and  the  reserve 
for  construction  of  repairs  of  buildings  700,000  yen  up 
31.3, 000,000  yen.  On  the  other  hand,  the  book  value 
for  construction  and  repairs  of  buildings  700,000  yen  up 
31,686,647  yen,  but  payment  on  account  of  new  ships 
has  risen  by  1,748,617  yen  to  4,440,464  yen.  Invest- 
ments are  3,974,973  yen  higher  at  13,226,413  yen,  cash 
has  risen  by  4,475,877  yen  to  17,574,822  yen,  and 
debtors  owe  1,033,329  yen  more  at  2,139,540  ven, 
against  a  decrease  of  370,586  yen  to  1,796,150  ven  in 
the  amount  due  to  sundrv  creditors. 


Mr.  Frederick  W.  Tattersall,  of  Manchester,  has  pre- 
pared an  analysis  of  the  stocktaking  results  of  cotton 
spinning  companies  in  Lancashire  which  have  been 
announced  during  the  past  few  days.  A  list  of  30 
concerns  has  been  compiled,  four  'taking  stock  for 
three  months'  trading,  and  26  for  the  six  months  end- 
ing June  30.  In  all  cases  a  profit  has  been  declared. 
The  share  capital  of  the  30  companies  amounts  to 
£ri,oi2,565  with  loans  of  ;^303,2i6.  The  total  profit 
of  the  four  companies  for  the  three  months  is  ^^5,695, 
whilst  the  gain  of  the  26  concerns  for  six  months  'is 
^  57) 556-  The  figures  show  a  profit  on  share  capital  of 
13.62  per  cent,  per  annum,  and  on  share  and  loan 
capital  combined  a  profit  of  10.48  per  cent,  per  annum, 
after  allowing  interest  on  loans.  The  mills  contain 
2,378,616  mule  spindles  and  163,400  ring  spindles. 


.Although  there  are  one  or  two  encouraging  features 
in  the  report  of  the  Prestca  Block  A  for  the  year  1915, 
that  document  cannot  be  regarded  as  altogether  ful- 
filling expectations.  The  yield  of  gold  dropped  from 
£•4-7.776  t^o  £^418,122,  the  average  per  ton  falling 
from  31  s.  7d.  to  29s.  lod.  Working  costs  were  prac- 
tically thcvsame  as  in  1914,  namely,  25s.  6d.  per  ton. 
■["he  working  profit  per  month,  except  in  March,  when 
it  exceeded  £"10,000,  failed  to  come  within  measurable 
distance  of  the  ;^'i,?,5oo  which  was  expected  from  the 
improved  plant.  The  total  workintj  profit  was 
£"62,526,  a  decrease  of  £"20,010,  but  it  sufficed  to  repay 
the  loan  of  £"70,000  existing  at  the  end  of  1914.  Ex- 
perimental and  research  work  absorbed  £^6,750,  and  in- 
terest £2,250,  these  two  items  showing  together  a  de- 
crea.se  of  ^'1,137;  while  £"39,150,  against  £"43,567,  is 


allowed  for  depreciation.  With  the  sum  brought  in 
the  available  balance  is  £81,550,  which  is  placed  to 
reserve  in  connection  with  the  loan  repayments.  For 
the  first  six  months  of  this  year  the  total  profits  are 
estimated  at  alx>ut  £42,000,  representing  nearly  4  per 
cent,  on  the  capital.  But  allowance  must  be  made  for 
depreciation  so  that  a  dividend  of  2I  per  cent,  is  looked 
for  this  year,  in  fulfilment  of  the  official  anticipation  of 
a  dividend.  The  ore  reserves,  unfortunately,  show  a 
further  small  decline  in  both  quantity  and  value ;  the 
tonnage  is  634,264  tons,  as  compared  with  646,610 
tons,  and  the  value  has  declined  from  38s.  6d.  per  ton 
to  38s.  3d.  per  ton.  Last  year  the  monthly  tonnage 
averaged  23,350,  against  22,560  in  1914,  and  this  year 
the  figure  has  risen  to  about  25,6,00,  while  by  means  of 
the  sodium  sulphide  process  the  extraction  has  been 
raised  to  nearly  84  per  cent.  Consequently  better  re- 
sults are  lookefl  for  this  year. 


The  shareholders  of  the  Kent  Coal  Concessions  have 
just  been  reminded  of  their  unfortunate  investment  by 
the  issue  of  two  balance-sheets,  the  first  since  1913. 
One  relates  to  the  period  of  15  months  ended  June  30, 
1914,  and  the  second  to  the  18  months  to  Decem- 
ber 31  last.  It  is  a  characteristic  of  Kent  Coal  finance 
to  find  that  the  accounts  are  a  mass  of  figures  which 
afford  little  information  to  the  shareholders  ;  but  the 
outlay  charged  tO'  capital  account  in  the  last  18  months 
is  apparently  £'35,100,  as  compared  with  £^79,800  in 
the  preceding  15  months,  making  the  total  expenditure 
on  this  account  £"471,100.  The  new  management, 
which  has  superseded  the  Burr  interests,  is  responsible 
for  the  second  balance-sheet,  which  indicates  that  con- 
siderable economies  have  been  effected  in  administra- 
tion and  other  expenses.  It  is  reported  that  the  Snow- 
down  Colliery  is  producing  2,300  tons  of  coal  per  week, 
and  the  Tilmanstone  Colliery  2,000  tons  per  week. 
With  regard  to  an  item  of  £^24,660  paid  for  preference 
and    convertible    preference    share    dividends    between 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  "Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  T-wenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govemmentto  Farmers  and  "Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  find  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  aevf 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company. 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  iiee  bjr 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

413-416,  STRAND,  W.C 
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1909  and  1913,  the  auditors  point  out  that  no  profit  and 
loss  account  having  been  prepared,  they  are  unable  to 
say  whether  the  dividends  distributed  in  the  period, 
admimstered  by  the  Burr  interests,  were  properly  pay- 
able. They  have  not  been  able  to  trace  any  record  in 
the  minutes  of  the  declaration  of  these  dividends.  As 
yet  it  is  too  early  to  sa}'  whether  the  present  manage- 
ment is  capable  of  bringing  order  and  efficiency  out  of 
the  chaos  which  has  marked  the  past  history  of  the 
unfortunate  Kentish  collieries.  It  is  a  case  of  waiting 
and  seeing.        ^ 

A  Six  Per  Cent.  Bank  Rate. 

After  remaining  at  5  per  cent,  since  August  8,  1914 — 
that  is,  since  just  after  the  outbreak  of  the  war — the 
Bank  of  England  on  Thursday  raised  its  rate  to  6  per 
cent.  The  step  had  not  been  altogether  unexpected,  but 
ia  many  quarters  a  disposition  was  shown  to  criticise 
the  Bank's  action  as  being  hasty  and  prepiature,  and 
the  facts  as  they  are  known  to  the  outsider  might  seem 
to  justify  that  view.  The  immediate  cause  of  the  rate 
being  raised  was  the  sudden  development  in  New  York, 
where  the  value  of  money  went  up  to  6  per  cent.  It  is 
asserted  that  the  advance  is  only  temporary,  and,  as  a 
matter  of  fact,  loan  rates  have  since  gone  back,  but  at 
the  same  time  all  the  indications  point  to  the  demand 
for  accommodation  becoming  insistent  in  the  near 
future.  From  the  fact  that  the  Bank  Court  decided  to 
make  the  change,  it  is  obvious  that  they  have  fuller 
means  of  judging  the  position  than  any  on^  in  the 
market  can  have,  and  it  must  be  assumed  that  not  only 
were  they  impressed  by  the  absolute  necessity  of  making 
a  change,  but  that  they  were  also  able  to  convince  the 
Treasury  that  it  was  imperative.  Last  week's  return 
of  the  New  York  banks  showed  a  heavy  decline  in  the 
reserves,  and  the  time  is  approaching  when  provision 
will  have  to  be  made  for  the  coming  harvest.  In  addi- 
tion to  that,  there  is  the  necessity  of  financing  the 
foreign  trade,  which  has  attained  proportions  hitherto 
unheard  of,  and,  over  and  above  everything  else,  there 
are  the  requirements  of  this  country  and  its  Allies  in  the 
way  of  loans  to  be  satisfled,  while  provision  has  also  to 
be  made  to  pay  for  the  large  masses  of  American  Rail- 
road and  other  securities  which  are  now  being  shipped 
from  this  side.  A  higher  value  for  money  in  the  United 
States  must  inevitably  lead  to  further  drains  of  our 
stock  of  gold  unless  we  are  able  to  take  steps  to  pn-otect 
it,  or  to  tempt  the  holders  of  American  balances  now 
employed  here  to  refrain  from  withdrawing  them. 
Already  gold  has  left  the  Bank  in  large  amounts,  and 
for  some  weeks  past  the  return  has  recorded  substantial 
reductions  in  the  stocks  of  bullion,  in  spite  of  large  re- 
ceipts from  abroad,  with  the  result  that  during  the  last 
month  there  has  been  a  decrease  of  something  like 
;£^5, 000,000.  No  indication  has  been  given  of  the  direc- 
tion in  which  the  gold  has  gone,  but  from  time  to  time 
the  New  York  cables  have  recorded  the  receipt  of  more 
or  less  important  sums  from  Ottawa,  and  it  is  generally 
assumed  that  the  two  movements  were  closely 
connected. 


The  Banking  Half-Year. 

Only  a  small  minority  amongst  the  leading  banks 
publish  figures  for  the  June  half-year,  but  the  divi- 
dends announced  are  in  themselves  a  sufficient  indica- 
tion that  the  period  has  been  a  satisfactory  one.  High 
rates  for  money  in  ordinary  conditions  generally  spell 
prosi>erity  for  the  banks,  and  they  have  had  those,  and 
at  the  same  time  they  have  had  the  opportunity  of  em- 
ploying their  funds  in  a  very  profitable  fashion  through 
the  financing  of  the  war  by  means  of  Treasury  bills 
and  other  short-term  securities.  Working  expenses 
must  have  been  very  much  heavier,  seeing  that  the 
■banks  have  been  most  loyally  helping  the  members  of 
their  staffs  who  are  on  military  service,  while  they 
have  had  at  the  same  time  to  employ  a  considerable 
number  of  temporary  clerks  in  order  to  ensure  the 
smooth  working  of  their  business.  In  addition,  the 
need  for  writing  down  their  securities,  we  may  be 
sure,  has  not  b^  overlooked,  and  the  fact  that  they 


have  been  able  to  maintain  their  distributions  at  the 
same  rate  as  for  the  corresponding  half  of  last  year  is 
in  every  way  encouraging. 

Of  the  banks  which  enter  into  details,  the  London 
City  and  Midland,  in  announcing  an  interim  dividend 
at  the  rate  of  18  per  cent,  per  annum,  states  that  the 
deposits  on  June  30  amounted  to  i,"i57,539i'35.  as  corn- 
pared  with  ;^^i42, 388,000  a  year  ago,  and  the  cash  in 
hand  and  at  the  Bank  of  England  to  £'38,888,01 4,  as 
compared  with  ^^36, 356,000.  This  brings  the  liability 
on  deposits  up  to  the  highest  level  yet  touched  even  by 
this  bank,  while  the  cash  also  beats  all  previous  figures. 
Investments  have  been  increased  by  ;^i7,848,47i,  at 
;^37,9i8,265,  and  advances  on  current  account,  8m:., 
are  ;^'2,5io,9o8  up  at  ;^65, 159,660,  but  money  at  call 
and  short  notice  has  been  reduced  by  ;^959,9i2  to 
;^8,57o,o85,  and  bills  of  exchange  show  a  decrease  of 
;£,'6,8io,396  at  ;^i3,047,4i3.  The  London  and  South- 
western goes  more  into  details,  and  along  with  its 
announcement  of  an  interim  dividend  at  the  rate  ol 
17  per  cent,  per  annum,  it  issues  a  fairly  full  balance- 
sheet,  from  which  we  find  that  its  current  and 
deposit  accounts  have  risen  by  ;£' 1,806,971  to 
;^26,623,o73,  and  its  other  liabilities  by  ;£J^398,402 
to  ;^"'i,02i,ii4,  while  acceptances,  &c.,  are  £^563,777 
down  at  £1,023,631.  On  the  other  hand,  an 
increase  of  £'112,647  to  £5,239,821  in  cash  in  hand 
and  at  the  Bank  of  England  is  offset  by  a  reduc- 
tion of  ;^i  19,733  to  .^2,805,675  in  money  at  call  and 
short  notice.  Bills  discounted  come  to  £3^°°4^3^7j  ^^ 
£■459,709  more,  and  loans  and  advances  have  risen  by 
£327,988  to  £'10,929,143,  while  investments  are 
^1,521,257  up  at  £6,808,516,  of  which  £4,934,646, 
or  ;^i, 757,076  more,  is  in  British  Government  securi- 
ties. Lloyds'  dividend  is  at  the  rate  of  18}^  per  cent, 
per  annuin,  the  London,  County  and  Westminster  and 
Parr's  at  the  rate  of  18  per  cent.,  and  the  London  Joint- 
Stock  and  Union  of  London  and  Smiths  at  the  rate  of 
10  per  cent.,  while  WlUiams,  Deacon's  repeats  its 
dividend  of  14  per  cent,  per  annum.  The  National 
Provincial  again  pays  16  per  cent,  per  annum,  and  the 
London  and  Provincial  at  the  rate  of  19  per  cent,  per 
annum.  The  Capital  and  Counties  is  now  the  only  big 
bank  closing  its  year  at  this  time,  but  it  is  about  to 
make  a  change,  and  hereafter  will  make  its  financial 
year  and  the  calendar  year  coincide.  A  dividend  of 
14  per  cent,  is  now  declared,  making  14  per  cent,  for 
the  year,  or  the  same  as  for  1914-15.  i!"i5.ooo,  as 
against  £20,000,  is  written  off  premises,  and 
£70.000,  as  against  £100,000,  off  investments,  while 
£10,000  is  this  time  transferred  to  the  superannua- 
tion fund,  leaving  £104,280  to  be  carried  forward, 
compared  with  £74,906. 

Hitherto  the  accounts  of  Barclay  and  Co.  have  been 
made  up  for  the  year  ended  June  30,  but  on  the  absorp- 
tion of  the  United  Counties  Bank  the  directors  came 
into  line  with  the  other  big  banks  and  changed  the 
date  to  December  31.  They  now  announce  an  interim 
dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
"  A  "  shares  and  17^  per  cent,  per  annum  on  the  "  B  " 
shares,  or  the  same  as  for  the  corresponding  half  of 
1915.  Owing  to  the  amalgamation  the  capital  has 
been  increased  by  £994,443  to  ;^4.594.443,  and  the 
reserve  by  £600,000  to  £2,200,000,  while  the  balance- 
sheet  naturally  shows  a  big  expansion  in  all  the  items. 
Current  and  deposit  accounts  are  £717,646,785  larger 
at  ;£'94,o77,854,  but  this  increase  is  not  due  entirely 
to  the  joining  up  of  the  businesses  as  the  total  is  some 
£2,000,000  higher  than  the  combined  figures  of  the 
two  institutions  a  year  ago.  .Against  these  liabilities 
the  bank  has  ;^i7,i9i,769  »"  "sh  in  hand,  &c., 
'^5,055,500  in  money  at  call  and  short  notice,  and 
investments,  including  £22,803,648  in  British  Govern- 
ment securities  and  Bank  stock,  are  valued  at 
£27,855,185.  Bills  discounted  come  to  £10,952,169, 
advances  to  customers,  &c.,  to  £37,400,665,  and  the 
aggregate  of  the  balance-sheet,  including  £2,851,051 
for  acceptances,  &c.,  and  ;^2, 417,008  for  bank  pre- 
mises, is  now  £103,723,348. 

The  discount  houses  have  probably  benefited  to  an 
even  greater  extent  from  the  margin  between  money 
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and  bill  rates,  but,  like  the  banks,   neither  the  Union 
nor  the  National  entir  into  details.     As  a  year  ago, 

ijthe  Union  pays  a  dividend  at  the  rate  of  13  per  cent, 
id  the  National  at  the  rate  of  10  per  cent.,  both  less 
IX.  Alexanders  and  Co.  also  pay  at  the  rate  of  10 
sr  cent.,  as  before,  but  they  issue  a  balance-sheet 
i^hich  shows  small  reductions  of  ;^3-3>679  ^^ 
^10,354,384  in  deposits  and  sundry  balances  and 
J^375'502  *o  ;^9>527,967  in  bills  discounted,  and  an  in- 
crease of  ;^i2,3o8  to  ;^363,976  in  cash. 

.\mongst  country  banks  the  report  of  th.e  Manchester 
pud  Liverpool  District  Banking  Co.  affords  ample  evi- 
dence that  the  good  business  has  not  been  confined  10 
.-ondon.  A  year  ago  the  gross  profits  for  the  half-year 
hovved  a  small  set-back  of  ;^6,040,  but  this  has  been 
followed  by  an  improvement  of  ;£,22,4T3  at  ;^328,349, 
md  although  expenses  absorbed  ;^i6,95i  more  at 
{j"i37,i50,  the  nett  balance  of  ;^i9i,2oi  is  ^~y,i,()2  up. 
[he  balance  brought  forward  was  ^49,005  larger  at 
';^i  14,676,  giving  a  total  of  ;^305, 877  to  be  dealt  with, 
out  of  which  a  dividend  at  the  rate  of  17^  per  cent., 
less  tax,  is  again  paid,  and  ;^i39,977>  of  ;^54'467 
more,  is  carried  forward.  In  order  to  provide  for  the 
depreciation  of  the  investments,  ;^ioo,ooo  has  been 
transferred  from  the  reserve  to  the  special  fund,  com- 
pared with  ;^"200,ooo  a  year  ago,  but  even  so  the  re- 

rserve  stands  at  ;£^i,3io,ooo,  against  the  paid-up  capital 
>f  ;;^i, 896,000.  To  some  extent  the  figures  in  the 
jalance-shcet  are  swollen  by  the  absorption  of  the  Bank 
jf  Whitehaven  as   from   January    i    last,    and   current 

land      deposit      accounts       are       ;£'2, 124,578      up      at 

|;^30, 630,010,      while      acceptances      have      risen      by 
"392,033  to  ;^i, 600,906.     On  the  other  hand,  cash  is 

P;^i46,3i3  up  at  ^4,633,475,  but  money  at  call  and 
short  notice,  including  Stock  Exchange  loans,  has  been 
reduced  by  ;^i,i59,844  to  ;^,'3,289,344.  British 
Government  securities  taken  at  cost  are  ^2,755,787  up 
at  ;^7,95i,i2i,  and  other  investments  ^55,973  down 
at  ;£"2, 338,689.  Bills  of  exchange  come  to /.'2, 274,926, 
or  ;^32i,4ii  more,  and  advances  are  ;^,'i7o,244  higher 
at  ;^i3,454,332,  making  the  aggregate  of  the  balance- 
sheet  ^2,569,970  up  at  ;^36,o42,794. 

The  Union  Bank  of  Manchester  also  did  well  with  an 
improvement  of  ;^i  1,807  to  ;£^69,g9i  in  its  nett  profits 
for  the  six  montlis,  and  as  ;^29,9i9,  or  £2i,'y27  more, 
was  brought  in,  there  was  ;^33,546  more  available  at 
;^"99,9io.  A  dividend  of  12J  per  cent,  per  annum  is 
again  paid,  but  this  time  it  is  tax  free,  whereas  a  year 
ago  it  was  less  tax.  Then  ;£^i3,ooo,  as  against  ;^5,ooo, 
is  set  aside  for  income-tax,  and  the  apprtvpriations  to 
premises  account  and  pension  fund  are  increased  by 
;^2,ooo  and  ;^3,ooo  respectively  to  ;^5,ooo  each,  leav- 
ing ;^42,035  to  be  carried  forward.  The  Manchester 
and  County  Bank  increased  its  profits  for  the  six 
months  by  yQ^,22:\  to  ;£'89,4i2,  to  which  was  added 
;^67,7o8  brought  forward,  giving  a  total  of  ;^i57,i20, 
or  ;^25,520  more  available,  but  beyond  paying  the 
usual  dividend  of  5s.  4d.  j>er  £^  share,  no  appropria- 
tions are  made  at  this  time.  Current  and  deposit  ac- 
counts show  a  small  increase  of  ;626,633  at 
;^i 1, 988,961,  and  acceptances  are  ;^"64,905  up  at 
;^i83,636.  Against  these,  cash  on  hand  and  money  at 
call  and  short  notice  have  been  reduced  by  ;^i,  119,351 
to  ;^3,2i2,854,  and  bills  of  exchange  by  ;^492,3i4  to 
;^996,ii3,  while  investments  have  risen  by  ;^,i,9i3,839 
to  ;^4>576,457.  of  which  i^3>636>25o,  or  ^"i,942,95.t 
more,  are  in  British  Government  securities.  Short 
loans  on  securities  are  ^82,666  down  at  ;^28i,327,  and 
advances  on  current  account  ;^i68,i28  down  at 
^4,746,966.  Of  the  provincial  banks  which  confine 
their  present  announcements  to  the  declaration  of  a 
dividend,  the  Lancashire  and  Yorkshire  pays  i6s.  per 
share,  the  West  Yorkshire  10  2-5  per  cent,  per  annum, 
the  Bradford  District  13!  per  cent,  per  annum,  and  the 
Sheffield  14  per  cent,  per  annum,  all  as  a  year  ago. 

The  Bank  of  Liverpool  makes  up  its  annual  accounts 
to  June  30  and  shows  a  small  decrease  of  ^1,382  at 
;^362,556  in  its  nett  profits,  which  was  due  entirely  to 
heavier  expenses,  as  the  gross  profits  were  ,-^37,304 
up.  With  ;.^75,i09,  or  ;^28,855  more,  brought  for- 
ward,  the   divisible  total  of  ;^437,965    was    ,^67,473 


better,  and  the  directors  therefore  can  easily  repeat  the 
dividend  of  15  per  cent.,  less  tax,  as  well  as  the  appro- 
priation of  ;^'75,ooo  to  investment  reserve,  and  still 
leave  ;^'io2,882  more  to  be  carried  forward.  In  com- 
mon with  the  other  banks  of  the  country,  the  Bank  of 
Liverpool  subscribed  largely  for  the  4J  per  cent.  War 
Loan,  aiid  following  the  general  practice  this  has  been 
taken  into  the  balance-sheet  at  cost,  while  the  other 
securities  held  have  been  written  down  to  the  lowest 
ascertainable  prices  ruling  on  June  30.  After  making 
these  adjustments  and  deducting  the  special  reserve, 
Uie  investments  stand  at  ;^io, 156,465,  or  an  increase 
of  ;^2,932,558.  A  reduction  of  .-^1,581,906  to 
;^i,25o,i25  in  acceptances  more  than  accounts  for  the 
decrease  of  ;^"'7o8,244  in  the  liabilities  on  current,  de- 
posit and  other  accounts.  On  the  other  hand,  cash  in 
hand  and  at  Bank  of  England  is  ;^i35,835  down  at 
p{J^5 '185,304,  and  money  at  call  and  short  notice 
;^r374,oo4  down  at  ;^4,939,972.  Loans  on  stocks,  &c., 
have  been  reduced  by  ;£^I56,357  to  -£",07,712,  bills  of 
exchange  come  to  ;£^546,564  less  at  ;i^i,773,ooo,  and 
loans  and  advances  are  ;^2,422,502  smaller  at 
;^i4, 199,326.  Contingent  liabilities  on  indemnities  and 
on  credits  opened  but  not  yet  accepted  against,  includ- 
ing obligations  under  Treasury  minute  of  November  17, 
1915,  have  risen  by  ;^439-52i  to  ./Ti, 235, 189. 


Excess  Profits  Problems. 

No  new  form  or  system  of  taxation  was  ever  intro- 
duced without  creating  some  ill-feeling  and  a  good 
deal  of  gru.mbling  on  the  part  of  the  interests  affected, 
but  on  the  whole  the  idea  of  the  excess  profits  duty,  as 
a  war  tax,  was  well  enough  received  and  loyally  sub- 
mitted to.  It  originated  in  the  theory,  which  no  one 
dared  to  challenge  openly,  that  profits  made  out  of  the 
war  should  be  divided  with  the  State,  and  there  were 
many  who  argued  that  the  Chancellor  of  the  Exchequer 
might  very  projjerly  annex  the  whole  of  such  excess 
profits,  the  persons  jjarticularly  aimed  at  being  con- 
tractors to  the  Army  and  Navy  for  all  sorts  of  supplies 
and  munitions.  Wars  have  always  proved  extremely 
lucrative  to  this  class,  and  the  idea  that  the  State, 
instead  of  the  individual,  should  get  most  of  the  benefit 
was  decidedly  fascinating.  It  appealed  to  the  public's 
sense  of  justice,  and  as  there  is  a  deep-rooted  belief 
that  big  contractors  for  armaments  and  the  like  had  a 
good  deal  to  do  with  fomenting  wars  in  the  past,  it 
seemed  perfectly  right  that  their  inci-eased  profits 
should  be  taken  to  help  to  pay  for  the  cost.  But  when 
the  scheme  came  to  be  put  into  practice  it  at  once  ap- 
peared that  it  would  be  impossible  to  distinguish  be- 
tween profits  arising  directly  out  of  the  war  from 
Government  contracts,  &c.,  and  those  which  were 
earned  indirectly  owing  to  war  conditions  with  the 
consequent  advance  in  freights  and  prices  generally. 
Accordingly  the  excess  profits  duty  was  made  applic- 
able to  all  trading  concerns,  and,  of  course,  hardships 
and  imperfections  have  begun  to  emerge. 

There  is  little  difficulty  with  regard  to  old-established 
businesses,  as  a  rule,  although  even  among  them  there 
are  inevitable  Inequalities.  But  in  the  case  of  planta- 
tion companies,  particularly  those  interested  in  rubber 
and  tea,  the  problem  is  more  complicated.  Before  the 
rubber  boom  of  1909-10  there  were  comparatively  few 
rubber  plantations,  and  they  were  mostly  very  success- 
ful. The  pre-war  level  of  prices  was  high,  and  such 
prosperous  concerns  as  Anglo-Malay,  Highlands  and 
Lowlands,  LInggi,  Vallambrosa,  &c. ,  which  were  in 
a  position  to  take  advantage  of  the  conditions  then 
existing,  practically  escape  the  excess  duty  altogether. 
On  the  other  hand,  the  boom  gave  a  great  impetus  to 
planting,  and  most  of  the  estates  developed  at  that 
time,  or  shortly  before,  have  only  reached  the  pro- 
ducing stage  In  the  last  year  or  two,  with  the  result 
that  their  profits  are  much  higher  than  the  pre-war 
level,  and  are  subject  to  the  duty.  It  takes  five  or  six 
years  for  a  plantation  to  produce  any  appreciable 
amount  of  rubber,  and  shareholders  have  to  go  without 
dividends  during  that  period.  Now  that  they  are 
beginning  to  earn  profits,  it  seems  hard  that,  by  what 
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may  be  called  the  accident  of  birth,  they  should  Le 
heavily  mulcted  by  the  Government,  while  their  much 
more  prosperous  neighbours  go  scot  free.  We  have 
always  maintained  that  these  concerns  deserve  special 
consideration  at  the  hands  of  the  Board  of  Referees, 
but  this  body  seems  cither  unable  or  unwilling  to  give 
the  required  redress,  and  it  would  perhaps  be  better 
if  the  Chancellor  of  the  Exchequer  frankly  recognised 
the  peculiar  position  of  plantation  companies  by  alter- 
ing the  incidence  of  the  tax.  One  of  our  correspon- 
dents, Mr.  J.  S.  M.  Rennie,  suggested  to  the  Chan- 
cellor some  months  ago  that  a  tax  of,  say,  id.  per  lb. 
on  rubber  produced  and  sold  would  yield  more  to  the 
Exchequer,  and  would  distribute  the  burden  equitably 
over  the  whole  industry.  Mr.  Parry,  chairman  of  the 
Anglo-Java  Co.,  recently  propounded  a  similar  scheme, 
and  we  doubt  whether  the  older  companies  would  raise 
any  serious  objection.  At  any  rate,  plenty  of  reasons 
can  be  adduced  for  the  exceptional  treatment  of  rubber 
plantations,  and  a  fixed  tax  on  production  has  a  good 
deal  to  recommend  it.  Most  of  the  companies  could 
well  afford  such  a  tax  as  that  suggested,  and  on  a  high- 
priced  commodity  like  rubber  it  would  not  be  a  severe 
burden  for  consumers  to  bear. 

We  note,  too,  that  the  Indian  and  Ceylon  Tea  Asso- 
ciations are  protesting  vigorously  against  the  fixing  of 
the  "  percentage  standard  "  as  low  as  6  per  cent.,  and 
heie  also  a  strong  case  can  be  made  out  for  more 
generous  treatment.  Six  per  cent,  is  an  absurdly  low 
standard  to  fix  for  any  trading  concern  when  the 
Government  itself  has  to  pay  5  per  cent,  and  upwards 
for  its  money,  and  we  should  say  10  per  cent,  would 
be  a  much  more  reasonable  lev-el.  Dealing  with  this 
matter,  the  annual  report  of  the  Indian  Tea  Association 
says  : — 

An  application,  on  behalf  of  the  tea  industry,  was  forwarded 
to  the  Board  of  Referees,  through  the  Commissioners  of  Inland 
Revenue,  on  March  20  last  for  an  increase  to  12  per  cent,  in 
the  statutory  percentage',  on  the  grounds  (i)  that  a  period  of 
some  six  to  eight  years  must  elapae  after  planting  before  tea 
can  be  considered  to  'be  in  full  bearing,  and  (2)  during  that 
time  there  is  little  or  no  return  on  the  capital  invested,  while 
all  the  risks  appertaining  to  tropical  agriculture  have  to  be 
borne.  While  this  application  is  made  on  behalf  of  the  whole 
industry,  it  does  not  prevent  individual  concerns  from  putting 
forward  claims  upon  other  points.  The  Commissioners,  in  their 
reply,  stated  that  they  were  not  in  a.  position  to  admit  the 
accuracy  and  sufficiency  of  the  facts,  and  asked  for  more 
evidence.  The  Standing  Joint  Committee  of  India  and  Ceylon 
have  accordingly  asked  members  of  the  two  associations  to 
furnish  particulars  of  non-insurable  cases  of  tropical  risks. 
Several  interviews  have  taken  place  with  representatives  of  the 
Commissioners,  and  also  an  "  interlocutory  appointment "  with 
the  chairman  of  the  Board  of  Referees.  Negotiations  are  still 
in  progress,  and  the  committee  hope  shortly  to  be  in  a  position 
to  advise  members  as  to  the  result  of  the  industry's  appeal  for  a 
higher  rate  of  interest. 

It  will  be  seen  that  the  Tea  Associations  claim  that 
the  standard  should  be  fixed  at  12  per  cent.,  as  some 
recompense  for  the  period  during  which  capital  is 
uiiremunerative,  and  we  have  little  doubt  that  their 
case  will  be  favourably  considered,  even  if  they  do  not 
get  all  they  ask.  A  useful  and  necessary  concession 
has  already  been  made  in  the  provision  that  if  in  any 
year  profits  fall  below  the  pre-war  standard,  repayment 
can  be  claimed  of  an  amount  which  vvx)uld  bring  the 
duty  paid  down  to  the  average  for  the  whole  period. 
Admittedly,  the  whole  problem  is  a  difficult  one,  and  we 
doubt  if  the  Government  has  tackled  it  in  the  best 
possible  way,  but  it  will  probably  be  licked  into  better 
shape  when  further  exj>erience  is  gained,  for  some 
provision  of  the  kind  is  certain  to  remain  in  force  long 
.'ifter  the  war. 


Peel  River  Land  .and  Mineral  Co.,  Ltd. — The  interim  report 
covering  the  working  for  the  half-year  ended  December  31  in- 
dicates that  this  company  has  benefited  by  the  exceptional 
demand  for  meat  and  wool.  Sales  of  livestock  increased  by 
jf  14,218  to  ^^22,586,  and  the  accounts  for  the  whole  year  are 
likely  to  show  very  substantial  improvement,  as  it  is  stated 
that  prices  in  the  Australian  livestock  market  continue  excep- 
tionally good.  The  wool  clip  was  270  bales  smaller  at  3,517 
bales,  but  in  spite  of  this,  and  of  the  heavy  cost  of  freight,  in- 
surance, &c.,  it  is  expected  that  it  will  realise  about  ;/|8o,ooo 
nctt  as  against  ;^S3,ooo  in  the  previous  year,  "lending  the 
receipt  of  the  full  accounts  the  usual  interim  dividend  of  1;  per 
-cent,  is  paid  tax  free. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and   issues   out   of   the- 
Exchequer  between  April  i,  1916.  and  July  8,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 


ToUl  Receipts    Total  Receipts 

into  the        '       into  the 

Exchequer  from  iKxchequer  from 

April  I.  1916,  toiApril  I,  1915,  to 

July  8,    1916.    i    July  10.  1915. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 

Customs  , 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suee    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


23.111,065 
463.941 


a5f575.<»6 


Z7,8o8.ooo 

I  z. 925.000 

8,324.000 

1 ,940,000 

310,000 

22.915,000 

7.673.000 

70,000 

8,800,000 

IIO,COO 

474.444 
1,806,609 


82,156,033 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  Advances  for  Bullion 
For  Treasury  Bills  {net  amount). ... 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920.... 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919  .... 
For  5%  Exchequer  Bonds,  1920  .... 
For  5%  Exchequer  Bonds,  1921  .... 
For  War  Expenditure  Certificates  .. 
For  other  Debt  created  under  the    War  Loan 

Act,  1915    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills) 

£"247,878,00010  1916-1917  and  ;{^20i, 177,000  in 

1915-1916) 


Total . 


I07.73ii0;9 


I,2OC,00O 

6,601,000 


424 

21,653,(00 
76,691,000 
33,896,000 
13,197,600 

15,250,000 


298,878,000 


81,898,728 

i>353.234 


»3.4  50,952 


10.907,000 

13.910,000 

10.148,000 

».  735 .000 

310,000 

12,509.000 

40,000 

7.400,000 

110,000 

6.47a 

846,071 


57.921.543 


141,372.495 
230.000 


35,300,000 
242,345 


575,100,083 


202,177,000 

379.32^840 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt . , 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  Slc 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


[1    Exchequer 
Expenditure 


Expenditure    

Other  Issues. 

For  Advances  for  Bullion 

For    Advances    for    Interest    o 

Bonds      under     the     Capital 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued    under  the  War 

Loan   (Redemption)  Act,    1910 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  19x3 

Under  Housing  Act,  1914 

Old  Sinking  Fund,  1907-8  issued  under  Section 

9  of  the  Finance  Act,  190? 

Old  Sinking  Fund— 1^10-1911  : 

Issued  under  the  Fmance  Act,  1911- 
Section  16  (i)  (6) 
Temporary  Advances  repaid— Ways  and  Means 

(including    Treasury    Bills    £23,708,000 

1916-17) 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


19 1 6. 
Jufy    8. 

33,770,761 
1,262,066 


i?i5- 
July    I 

35,795.759 
228,504 


Total. 


Total  Issues 
out  of  the  Ex 
chequer  to  meet 


Total  Issues 
out   of   the   Ex- 
chequer to  meet 


payments   from,  payments    from 

April  I,  1916,  tO' April  i,  1915,  to 

July    8,  1916.       July  10,    1915 


i 
9.442,046 
36,571,175 


1,032,674 

465.873 
434,201,631 


481,713.399 
1,490,000 

30,457 


130,000 
50,000 
18,900 


51,604,500 


i 

11,676,420 
395.012 
2?I,03H 

«. 273,540 

763,312 
284,386.298 


535,067,256 
40.032,827 


575.100.083 


298,775,620 
320,000 

30.457 
26,519,000 

16.395.500 

700,000 

500,000 
27,000 

30,000 


36,024,263 


379.321. 840 


Memo.— Treasury  Bills  outstanding    on   July  8,  1916....  •;f 797,044, 000. 

*  Includes  £305,000  the  proceeds  of  which  were  not  carried  to  the  Exchequi 
vithin  thepeiiod  of  the  Account. 
Treasury,  July  10,  1916. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

A  Dividend  at  the  rate  of  12i  per  cent,  per  annum  (being  Us.  9d. 
per  share),  free  of  Income  Tax,  has  been  declared  on  the 
present  paid-up  Capital  of  this  Company  (viz.,  £\\  per  share)  for 
the  Half-year  ended  30th  June  last,  and  will  be  payable  on  and 
after  Monday,  the  17th  instant. 

P.  FORRESTER,  General  Manager,      li 

Manchester,   8th  July,  1916. 
N.B.— The  Transfer  Books  are  Closed  till  after  the  17th  instant 
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AMERICAN    DOLLAR    SECURITIES    COMMinEE. 


FOURTH  LIST  of  Securities  which  the  Treasury  is  prepared  to  purchase  and  which  will  be  subject  to  Special  Income  Tax.    Exemption  will  be  granted 

in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

FURTHER  LISTS  of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2s  in  the  £  will  be  issued  from  time  to  time. 


m86     Alabama  Central   R.R.    1st   Mort.   6  p.c,    1918. 

587  Allegheny  and   Western    Rly.   Guaranteed   6  p.c.    Stock. 

588  American  Smelters   Securities   Co.    6  p.c.    Conv.    JJebs.,    1926. 

-589    American      Smelters     Securities     Co.     6     p.c.      Cum.      (unguaranteed) 

Preferred  "  A." 
590    American      Smelters     Securities     Co.     5      p.c.     Cum.      (guaranteed) 

Preferred  "  B." 
^91    American  Steel   Foundries  Debs.   4  p.c,    19^3. 
59a     American   Telephone   and   Telegraph    Co.    Capital   Stock. 
(593     Anaconda  Copp^T   Mining    Co.   Shares. 
594    Argentine   6   p.c.    Treasury   Bonds,    1930. 
tf9S     Atlantic  and  Danville   Kly.    1st  Mort.  4  p.c,    1948. 

596  Atlantic  City   Electric   Co.   1st   Mort.   S.F.    5   p.c,    1938. 

597  Atlantic   City   R.R.    1st   Cons.    Mort.^4  p.c,    1951. 

.598     Bangor  and   Aroostook   R.R.    1st   Mort.  5  per   cent.,    1943. 

599    Big   Sandy    Rly.    1st    Mort.    4  p.c,    1944. 

-600    Birmingham  Rly.   Light  and  Power  Gen.   Refunding  4i  P-C,   i954- 

toi     Boston  and   New  York  Air   Line  R.R.   ist  Mort.   4  p.c,    1955. 

■^2     Bridgeport   Traction    Co.    1st   Mort.   5   p.c,    1923. 

•603     Broadway  and  7th   Avenue   ist   Cons.   Mort.   5   p.c,    1943- 

604  Brooklyn    Union    Gas    Co.    ist    Cons.    Mort.    5    p.c,    1945- 

605  Brown  Shoe  Co.   Inc.   7  p.c.   Cum.   Preferred. 

606  Brunswick  and  Western   R.R.    ist   Mort.  4  p.c,    1938. 

607  Buffalo   Rly.   Cons.   Mort.   5  p.c,   1931. 

1608     Buffalo  and    Susquehanna   Iron   Co.   Deb.   5    p.c,    1926. 

609  Buffalo  and   Susquehanna   Iron   Co.    ist   Mort.   5   p.c.,    1932. 

610  Buffalo    Rochester    and    Pittsburg    Rly.    6    p.c.    Non-Cum.    Preferred. 
«ii     Buffalo    Rochester   and    Pittsburg    Rly.    Common. 

<iia     Bush   Terminal   Co.    Cons.   Mort.    5   p.c,    1955. 
613     Bush   Terminal   Co.    ist   Mort.  4  p.c,    1952. 
-614     California    Electric   Generating   Co.    1st   S.F.    5   p.c,    1948. 
■615     California    Gas   and   Electric   Corpn.    Unifying    and   Refunding   Mort. 
5   p.c,    1937. 

616  Carolina   Central   R.R.    ist  Cons.   Mort.   4   p.c,    1949. 

617  Catawissa    R.R.    ist    Preferred. 

618  Catawissa   R.R.    2nd   Preferred. 

«i9     Central   R.R.   of  New  Jersey   Capital   Stock. 
62a     Charleston   and   Savannah  Rly.    ist   Mort.    7   p.c,    1936. 
«S3i     Chattanooga    Station  Co.    1st   Mort.    Guaranteed   4   p.c,    1957- 
622     Chicago  City   Bonds.  . 

■623    Chicago    Milwaukee    and    St.    Paul    Rly.    Gen.    Mort.    3J    p.c,    iqSg, 
Series  "  B." 

634  Chicago,    St    Paul,   Minneapolis  and  Omaha  Rly.   Common. 
-625     Cincinnati   Gas  Transportation   Co.    ist   Mort.   5   p.c,    1933. 

636  Cities   Service  Co.   6  p.c.   Cum.   Preferred. 

627     Clearfield    and   Mahoning    Rly.    ist   Mort.    5    p.c.,    1943. 

€28    Cleveland,  Cincinnati,  Chicago  and  St  Louis  Rly.   General   Mortgage 

5   p.c,    1993,    Series    "  B." 
.629     Cleveland,     Cincinnati,     Chicago    and    St    Louis    Rly.    White    Water 

Valley   Div.    Mort.    4    p.c,    1940. 
^30     Cleveland    Elec    Illuminating  Co.    1st  Mort.   5   p.c,    1939. 

631  Cleveland   and  Mahoning   Valley  Rly.    ist  Cons.   Mort.    s   P-^.,    1938. 

632  Columbus  Connecting  and  Terminal  R.R.    ist  Mort-   5    p.c,   1922. 
.633     Columbus   Gas  Co.   ist   Mort.   5  p.c,   1932. 

^34     Columbus  and  Hocking  Valley  R.R.   1st  Mort.   4  p.c,   1948. 

635  Columbus   and   9th    Avenue    ist   Mort.   5   p.c,    1993. 
'636    Columbus    Street    Rly.    ist    Cons,    s   p.c,    1932. 

637  Columbus  and   Toledo   R.R.    ist   Mort.   4   p.c,    1955. 

•638     Connecticut   Rly.    and    Lighting  Co.    1st  and   Refunding  4^  p.c,    1951. 

■639    Consolidated  Gas  Co.   of    N.Y.   Capital  Stock. 

640    Consolidated   Tobacco   Co.   Coll.   Trust  4  P-c,    1951. 

'/S41     Continental   Can  Co.   Inc.    7  p.c.   Cum.  Preferred. 

€42     Corn   Products   Refining   Co.    S.F.    Debs.   5   p.c,    1931. 

<S43     Corn   Products    Refining  Co.  .ist   S.F.    Mort.  5   p.c,    1934- 

'<i44     Cuba   External   5   p.c    Loan    due   1944. 

645  Cuba   External   5   p.c.    Loan   due   1949. 

646  Cuba  External   4^  p.c.    Loan   due    1949. 
1547     Deere  and   Co.    7  p.c.   Cum.    Preferred. 

648     Delaware   Lackawanna   and  Western   R.R.    Capital    Stock. 
•649     Denver  and   Rio  Grande   R.R.    ist    Cons.    Mort.   4!   p.c,    1936. 

650  Detroit   Edison   Co.    ist   Mort.   5   p.c,   1933. 

651  Detroit  Edison  Co.   ist   and  Refunding  Mort.  5  p.c,  1940,   Series  "  A." 

652  Detroit  Gas  Co.   Cons,    ist  Mort.  5  p.c,   1918. 

.■<53     Detroit   Hillsdale  and   South-Western  R.R.   Guaranteed   4   p.c-    Stock. 
■654     Detroit  United   Rly.    ist   Cons.    Mort.   4^  p.c,    1932. 
*55     DuPont   E.    I.    de    Nemours   Powder   Co.   4^  p.c.    Debs.,    1936. 
•656     DuPont    E.    I.    de    Nemours    Powder   Co.    5    p.c    Cum.    Preferred. 
<i57     Eastern    Power   and   Light   Corpn.   Conv.   5   p.c,    1918. 
658     Eastman   Kodak  Co.   Common. 

'659     Florida   Central   and   Peninsular    R.R.    1st   Mort.    5   p.c,    1918. 
660     Florida    Central    and    Peninsular    R.R.    1st    Mort.    Ext.     and     Land 

Grant   5    p.c,    1930. 
f,6i     Florida   Central    and    Peninsular    R.R,    ist    Cons,    Mort.    5    p.c,    1943. 
(/.2     Galveston    Harrisburg    and    San    Antonio    Rly.    Mexican    and    Pacific 

Ext.    ist  Mort.   5   p.c,    1931. 
''/l^     Galveston    Harrisburg    and    San    Antonio    Rly.    Mexican    and    Pacifiic 

Ext.    and    Mort.    5    p.c,    1931- 
<  fi4     Galveston-Houston   Electric   Rly.    1st   Mort.   5    p.c,    1954. 
'^     Georgia  Carolina  and  Northern   R.R.   ist  Mort.   5  p.c,    1929. 
'  /)     Georgia   Rly.    and   Electric   Co.    1st   Cons.   5   pc,    1932. 
'    7     Goodrich   (B.F.)  Co.   7  p.c    Cum.    Preferred. 

'  '  K     Houston   Oil   Co.    New   Scries   fj   p.c.   Timber    Certificates,    :9i6-23. 
'  'J     Illinois  Central  R.R.   ist   Mort.    Sterling   3    p.c,    1951. 
'  :  )    Illinois  Central  R.R.  Sterling   3^   p.c,    1950. 
■71     Illinois  Central  R.R.   ist   Mort.    Sterling  4   p.c,    1951. 
'72     Illinois  Central  R.R.   1st    Mort.    Dollar    4    ]).c.,    1951. 
'^73     Indiana   Natural   Gas   and   Oil    Co.    Refunding    Mort.    5    p.c,    1936. 

674  Ingersoll    Rand    Co.    Common. 

675  'International   Harvester   Co.   of   New  Jersey  Com. 
fj-jC     Kentucky   Central    Rly.    ist   Mort.    4   p.c,    1987. 

^-7     Kentucky  and  Indiana  Terminal  R.R.   ist  Mort.  Sterling  4^  p.c,  19/ji, 
'  ^s     Keystone   Telephone   Co.    of   Philadelphia    1st    Mort.    5    p.c,    igi-^ 

-<-)     Kings  County  Electric  Light  and  Power  Co.   Conv.   Debs.  6  p.c,  192,^. 
'^o     Kings  County   Electric   Light  and   Power   Co.   Purchase   Money  Mort. 

6   p.c,   1997. 
''Pi     Kings   County   Electric    Light   and   Power   Co.    1st   Mort.    5   p  c,    1037. 

'^2     Kings   County   Elevated    R.R.    ist    Mort.   4   p.c,    1949. 

s^     Knoxville   and    Ohio   R.R.    ist    Mort,    6  p.c,    1935. 
'■.?^4    Lake   Shore   Electric  Rly.   Co.    1st   Cons.    Mort.    5    p.c,    1923. 
0S5     Lehigh    Valley    R.R.    Cons.    Mort.   6  p.c.    1923. 
f'^d     Lehigh    Valley  Terminal    Rly.    ist   Mort.   5   d.c,   1941. 
'^'S?     Lexington   Avenue  and    Pavonia  Ferry   1st   Mort.   5  p.c,    1993. 

SR     Louisville   Lighting  Co.    1st  Mort.  5  p.c,   1953. 
■^9     Louisville    R!y.   Cons.    Mort.    5   p.c,    lo'^o. 


690 
691 
693 
693 

694 
696 

6g7 
fjyH 
699 

700 
701 


704 

706 
707 

708 


Mahoning  Coal  R.R.    ist  Mort.  5  p.c,   1934. 

Mahoning    Coal    R.R.    Guaranteed    Preferred. 

Milwaukee  Electric  Rly.   and  Light  Co.   Cons.   Mort.  5  p.c,    193O. 

Milwaukee   Electric    Rly.    and   Light    Co.    Refunding  and    Extension 

4i    p.c,    1931. 
Milwaukee   Gas   Light   Co.    1st   Mort.   4   p.c,   1927. 
Minneapolis   General   Electric  Co.    ist  Mort.   5   p.c,   1934. 
Minneapolis,  St  Paul  &  Saulte  Ste  Marie  Rly.  2nd  Mort.  4  p.C,  I94t» 
Minneapolis    Street    Rly.    1st    Mort.    5   p.c.,    1919. 
Missouri   Pacific   Rly.    Cons,    ist   Mort.    6   p.c,    1930. 
Montgomery   Ward  and   Co.    Inc.    7   p.c.   Cum.    Preferred. 
Montreal   Light,  Heat  and  Power  Co.   Lachine  Div.   S.F.  5  p.c,   1933. 
Mutual    Union    Telegraph    Co.    ist    Mort.   5  p.c,    1941. 
Nashville,   Chattanooga  and  St   Louis  Rly.   Fayette   and  McMinuvillo 

Branches    1st   Mort.    6   p.c,    1917. 
Nashville   Chattanooga  and   St    Louis  Rly.,   Jasper   Branch   Ext.    ist 

Mort.    0   p.c,    1923. 
Nashville,   Chattanooga   and  St   Louis  Rly.   Capital   Stock. 
New   Amsterdam   Gas   Co.    ist   Cons.    Mort.    5   p.c,    1948. 
Newport  and  Cincinnati  Bridge  Co.  General  Mort.  S.F.  4^  p.c,    1945. 
New   York,    New    Haven    and    Hartford    R.R.    Non-Convertible    Debs, 

4    p.c,    1947- 
New   York,    New    Haven   and    Hartford   R.R.    Consolidated 

Debs.  4  p.c,    1954. 
New    York,    New    Haven    and    Hartford    R.R.    Consolidated 

Debs.  4  p.c,  1955. 


Rly.  Co. 
Rly.  Co. 


710 
711 
713 
7'3 
714 
715 
716 
717 
718 
719 

720 
721 
722 
733 
724 
7^5 
726 
727 
7j8 
729 
730 

731 
732 

733 
734 
735 
736 
737 
738 
739 
196 
740 
741 
742 

743 
744 
745 
746 
747 
748 


New  York  State  Bonds. 
Niagara   Falls   Power   Co. 
Niagara    Falls    Power    Co. 
North   Pennsylvania   R.R. 
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St   Mort.    5    p.c,    1932. 

Refunding    and    Gen.    Mort.    6    p.c,    193a. 
Guaranteed   Stock. 
North-Western   Elevated  R.R.    ist   Mort.    5   p.c,    1941. 
North-Western    Telegraph    Co.    1st    Mort.    4i    p.c,    1934. 
Ontario   Power   Co.    of   Niagara   Falls    ist    Mort.    5    p.c,    1943. 
Pacific  Gas  and  Electric    General    and  Refunding  5   p.c,    1942. 
Pacific  Light  and  Power  Co.    ist  Mort.  Guaranteed  5  p.c,    1943. 
Pacific    Light    and    Power    Co.    1st    and    Refunding    Mort.    S.F.    Gold 

5   P-c,    1951- 
Pacific   Power   and   Light   Co.    ist   and    Refunding    Mort.   5   p.c,    1930. 
Pennsylvania  R.R.  Cons.    Mort.    5   p.c,    1919. 
Pennsylvania  R.R.  Cons.    Mort.    Sterling   3J   p-c,    1945- 
Pennsylvania  R.R.  Cons.    Mort.    Sterling   4   p.c,    1948. 
Pennsylvania  R.R.  Cons.   Mort.    Dollar    4    p.c,    1948. 
Pennsylvania  R.R.   Real    Estate   Purchase    Money   4   p.c,    1923. 
Peoples  Gas  Light   and   Coke   Co.   (Illinois)  Capital    Stock. 
Philadelphia  Co.  Convertible  Deb.  5    p.c.    Notes,    1919. 
Philadelphia  Co.  Convertible  Deb.  5    p.c.    Notes,    1922. 
Pine   Creek   Rly.    Registered   ist   Mort.    6   p.c,    1932. 
Pittsburg   and    Lake   Erie    R.R.   2nd   Mort.   5    p.c,    1928,    Series    "A" 

and  "  B." 
Pittsburg  and  Western  Rly.   1st   Mort.   4  p.c,   1917. 
Pittsburg,    Cincinnati,   Chicago   and   St  Louis  4  p.c.   Non-Cum    Prefd. 
Pittsburg,    Cleveland    and    Toledo   Rly.    1st   Mort.    6   p.c,    1922. 
Portland  Rly.   ist    and    Refunding    Mort.    5    p.c,    1930. 
Portland  Rly.  Light  &  Power  Co.  ist  and  Refunding  S.F.  5  p.c,  1942. 


1956. 
p.c, 


p.c, 
p.c. 


1959- 


1932. 
1918. 


Providence    Terminal   Co.    1st   Mort.    4   p.c.    Guaranteed, 
Public   Service   Corpn.    of    New   Jersey   Gen.    S.F.    Mort. 
Republic  Iron  and  SteerCo.   S.F.    Mort.    5    p.c,    1940. 
Republic  Iron  and  Steel  Co.  7    p.c    Cum.     Preferred. 
Rio  Grande  Western  Rly.    ist  Trust  4  p.c,    1939. 
Rochester  and  Pittsburg  R.R.   ist    Mort.    6    p.c,    1921. 
Rochester  and  Pittsburg  R.R.  Cons.    Mort.    6   p.c,    1922- 
Rome  Watertown  and  Ogdcnsburg  R.R.    ist  Cons.   Mort 
Rome   Watertown    and    Ogdensburg   Terminal    ist    Mort. 
Rutland    R.R.    ist   Cons.    Mort.   4i   P-c,    1941. 
St   Lawrence  and  Adirondack   Rly.    ist   Mort.   5   p.c,    1996. 
St  Lawrence   and  Adirondack  Rly.   2nd   Mort.   6    p.c,    1996. 
St   Louis   Bridge  Co.    6  p.c.    ist  Preferred. 

San    Joaquin   Light   and  Power  Corpn.   ist  and  Refunding   Mort.   S.F. 
6  p.c    Series    "  A,"    1950. 

749  San  Joaquin   Light  and  Power   Corpn.   ist  and  Refunding  Mort.   S.F. 

5  p.c.    Series    "  B,"    1950. 

750  Seaboard    Air  Line  Rly.  Atlanta-Birmingham  Div.    1st   Mort 
1933. 

Sears   Roebuck    and   Co.    7    p.c.    Cum.    Preferred. 

Seattle  Electric  Co.    Cons,    and  Refunding   Mort.   5   p.c,    1929- 

Seattle   Electric  Co.  (Seattle-Everett)   ist   Mort.   5   p.c,   1939. 

South  Carolina  and   Georgia    R.R.    1st   Mort.   5    p.c,    1919- 

South   Pacific  Coast   Rly.    ist   Mort.   4  p.c,    1937. 

Standard    Electric    Co.   of    California    ist    Mort.   5   p.c,    1930. 

Standard  Gas  and  Electric  Co.   (Delaware)  Conv.  6  p.c   S.F, 

Studebaker    Corpn.    7   p.c.    Cum.    Preferred. 

Swift   and    Co.    Capital    Stock. 

760  Tennessee   Coal    Iron    and   R.R.    Co.    General    Mort.   5   p.c. 

761  Tennessee    Coal    Iron    and    R.R.    Co.    (Birmingham    Div.) 

6  p.c,    1917.  _.     .  _ 
Tennessee    Coal    Iron    and    R.R.    Co.    (Tennessee    Div.;    1st    Cons. 

6    p.c,    1917- 
Texas  Co.   ist  Mortgage  6   p.c   Notes,  1917-21. 
Texas    Co.    Convertible    Debs.    6    p.c,    1931. 
Third   Avenue   R.R.    1st    Refunding   Mort.    4  pc.,    i960. 
Toronto    Hamilton    and   Buffalo   Rly.    1st    Mort.    4   P-c 
Tunnel    R.R.   of   St    Louis    (guaranteed   Capital    Stock 


4    p.c, 


1926. 


1951- 

ist    Cons. 


1946. 


Twin    Citv    Rapid    Transit    Co.    7    p.c    Cum.    Preferred. 

Union  Oil  Co.  of  California  i-^t   Lien  S.F.  and  Coll.  Trust  5  p.c.  1931. 

Union    Traction    Co,    cf    Indiana    1st   General    Mort.    5    p.c,    1919- 

United  Light  and  Railways  Co.   1st   and  Refunding  Mort.  5  Pf-  ^93» 

United   New  Jersey   R.R.    and    Canal   Co.    10    p.c,   Guaranteed   Stock, 

United  States  Rubber   Coll.    Trust    6   p.c,    1918. 

United  States  Steel    ist    Mort.    S.F.    Coll.    Trust   5 

United  States  Steel    Corpn.    Common. 

Utah   Light  and   Power   Co.    ist   Mort.   5   p.c,    1930.^ 

777  Virginia  Midland  Rly.  $   p.c.    Mort.,    1921,    Series 

778  Virginia    Midland    Rly.    5    P-C    Mort.,    1926,    Series 

779  Virginia  Midland   P.ly    5    P-c    Mort.,   1931,   Series    ' 

780  Virginia  Midland  Rly.  Gen.    Mort.    5   p.c,    1936. 

781  Virginia  Rly.   and    Power  Co.    ist   and   Refunding  5  p.c,   1934- 

782  Western   Union  Telegraph  Co.    Capital   Stock. 

783  WhecHng   Electric   Co.    ist   Mort.   5    P-c.    1941^, 

784  Wisconsin    '" 


p.c,    1951. 


'D." 
"  E.' 
'F." 


Tin: 
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ral   Rly.    ist   and   Refunding    Mort.   4   PC,    lo^o- 
■ricAN   Dollar   Securities  Committee. 

Nationai.    Debt   Office. 

19  Old  Jewry,  Lo.ndon.   E.G. 
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JUNE 

RUBBER 

OUTPUTS. 

Company. 

Current 
Estimate. 

LastAU- 
in  Co»t. 

Ai>ri!. 
fbs. 

(  +  )or(-) 
lbs. 

M 

s 

Aggregate 

(  + 

lbs. 

Aboyne  Clydo 

28y,y64a 

/10.26 

32.564 

'+' 

2,635 

12 

392,629 

"+" 

31.845 

Alkgar 

312,000 

1/J.05 

23,500 

+ 

1,500 

6 

126,700 

+ 

6,200 

Alliance 

j63,7i6a 

11.797 

-f 

837 

6 

56,242 

2,667 

Alor    Pongsu 

270,000 

ilo.se 

22,4J5 

-♦• 

3,715 

6 

118,556 

+ 

23,060 

Ampat 

130,000 

1/3-30 

14,000 

+ 

6,015 

9 

113,110 

+ 

54,050 

Anglo-Java  . . 

1,697,000 

144,000 

+ 

63,600 

6 

8og,7co 

-f 

502,457 

Anglo- Johore 

235.779« 

1/7-72 

20,591 

t 

2,122 

3 

58,340 

-1- 

2,471 

Anglo  -  Malay 

1,600,000 

III 

150,510 

+ 

26,585 

6 

802,573 

+ 

149,538 

Anglo-Sum... 

840,70^(1 

/11-25 

79,158 

+ 

16,130 

I 

79.158 

+ 

16,130 

Asahan 

180,000 

1/4-13 

26,350 

+ 

14,711 

II 

233.289 

+ 

113,328 

As.  T.Ceylon 

210,000 

l/o.}o 

21,619 

■H 

4,118 

12 

211,316 

+ 

32,967 

Ayer  Kuning  . 

595.000 

1/2.98 

54,000 

+ 

i6,66S 

6 

276,922 

+ 

122,154 

Bagan  Seria.. 
Bah  Lias 
Baioe  Kidoel. 
Bakap.. 
Bambrakelly. 

348,550 

1/0.28 

29,500 

+ 

7,500 

6 

151,613 

■*• 

34,321 

— 

9,665 

+ 

3,367 

8 

37.790 

+ 

31,146 

110,000 

i/g.i2 

14,000 

-f 

3,362 

3 

47,249 

+ 

16,087 

340,000 

1/4-88 

28,680 

— 

5,564 

12 

337,130 

+ 

63,187 

260,000      I /1. 43 

16,739 

+ 

659 

3 

41,484 

— 

6,908 

Bandar  Sum, 

246,000      1/8.45 

29,000 

+ 

10,560 

ir 

261,002 

126,380 

•t- 

75,973 

Bandjarsarie  . 

213,000         — 

2J,58o 

+ 

»A9l 

6 

+ 

53,477 

Bandarapola  . 

300,000 

— . 

16,700 



1,000 

6 

73,800 

— 

33,000 

Bantardawa.". 

220,000 

1/7 

— 

— 

II 

214,160 

+ 

91,091 

Ban^m 

495,000 

1/1.80 

— 

— 

9 

477,755 

Banteng 

286,222n 

1/1.94 

29,7JO 

+ 

10,810 

2 

54,^ 

+ 

2i,66« 

Batak  Rabit.. 

275,000 

1/3 

28,000 

-f 

10,375 

12 

257,2119 

+ 

54,88» 

Batang  Mai.. 

300,000 

1/2.60 

24,800 

+ 

6,711 

6 

I2I,]&> 

•f 

23,534 

Batu  Caves  . . 

600,000 

/9-13 

58,614 

+ 

7,022 

6 

295.81.3 

+ 

17,095 

,r    Matang. 

125,000 

1/3-64 

12,108 

+ 

2,173 

12 

133,016 

r.    Rata     . . 

325.000 

I/I.61 

31,890 

•*- 

8,910 

12 

366,820 

+ 

114,350 

„    Tiga    .. 

750,000 

1/0.39 

65,000 

■t- 

9,312 

6 

360,018 

+ 

70,343 

Be'uf'rtB'rn'o 

23i,5COfl 

1/5-75 

18,500 

2 

36,500 

Bekoh 

318,500 

1/2.61 

30,500 

+ 

I J, 570 

12 

299,715 

+ 

79,019 

Bentota 

210,000 

1/0.33 

2J,855 

+ 

9,436 

6 

87,708 

+ 

13,222 

Beranang 

220,000 

1/7-95 

27,179 

+ 

12,451 

12 

208,700 

+ 

70,723 

Bernam-Per'k 

225,000 

1/2.4: 

23,200 

+ 

6,300 

12 

222,400 

+ 

71,500 

Bidor . . 

361,500a 

1/4.70 

33,800 

+ 

2,800 

3 

95,150 

+ 

6,650 

Bikam 

310,000 

1/4-24 

35,885     1- 

12,663 

6 

187,300 

+ 

62,626 

Bode  .. 

100,360 

1/6.98 

16,900 

+■ 

8,900 

6 

83.438 

+ 

39,618 

Bradwail      . . 

400,000 

1/5-08 

29,411 

+ 

12,538 

6 

152,015 

+ 

25,:86 

Braunston    . . 

360,000 

I/I.IO 

37,Joo 

+ 

9,429 

9 

261,400 

+ 

41,372 

Brit  BornPara 

260,000 

1/2* 

20,000 

+ 

2,000 

2 

40,000 

•*- 

5,000 

British  Malay 

280,000 

— 

2It8co 

— 

6 

98,287 

— 

Brooklands  . . 

370.000 

/II.25 

44,390 

+ 

20,604 

12 

397,007 

+ 

221,804 

Bioonie 

262,000 

1/3-77 

27,849 

+ 

J2,952 

12 

249,496 

+ 

79,153 

BukitCIoh  .. 

290,000 

/10.39 

21,000 

— 

1,000 

6 

100,000 

— 

20,000 

„     Ijok    .. 

280,000 

1/0.74 

27,000 

+ 

9,000 

6 

149,000 

+ 

55,500 

„    Kajang. 

700,000 

1/0.82 

80,895 

+ 

22,322 

12 

738,805 

■f 

158,258 

„     Lintang 

310,000 

1/0.36 

24,330 

+ 

350 

12 

279,121 

— 

1,530 

„     Mert'jii) 

780,000 

1/1.08 

58,724 

+ 

J  7,769 

3 

164,010 

+ 

44,952 

„    Panj'ng 

455,000 

1/0.7 

40,000 

+ 

10,500 

6 

219,000 

+ 

72,800 

„     Rajah.  . 

761,751'' 

/11.82 

77,832 

+ 

26,155 

3 

197,122 

■*• 

53,069 

„    Semba.. 

850,000 

J/0.77 

59,000 

+ 

16,300 

6 

321,800 

+ 

90,400 

Carey  United 
Castfefield    .. 

283,000 

— 

19,668 

— 

3,832 

9 

150,498 

— 

24,720 

473^00 

/to.70 

41,572 

•f 

5,322 

12 

475,161 

+ 

58,927 

Cent.  Trav... 

240,000 

1/3-08 

10,131 

— 

6,214 

6 

66,484 

+ 

17,987 

Ceylon     Para 

682 ,03 1  fl 

1/4-23 

71,243 

+ 

1J,783 

6 

345,438 

+ 

84,502 

Ceylon  T.&R. 

260,000 

1/3-92 

16,501 

— 

92 

6 

106,724 

•*- 

9,657 

Changkat-Sal. 

630,000 

>/l-39 

64,500 

+ 

20,000 

6 

343,000 

+ 

158,000 

Chemb  Malay 

385,000 

l/j.32 

34,418 

+ 

6,111 

6 

183,271 

+ 

39.J24 

Cberas  ..     .. 

170,000 

1/6.62 

13,800 

+ 

6,998 

6 

67,800 

+ 

31,793 

Chersonese  . . 

720,000 

/1 1. 44 

63,138 

+ 

8,9^6 

6 

309,609 

+ 

25,641 

Cheviot . .     , . 

370,000 

1/3-48 

30,730 

■^ 

18,660 

6 

152,100 

•1- 

56,835 

Chimpul 

150,000 

1/1-75 

15,831 

+ 

6»6i5 

3 

41,550 

-1- 

I0,l8» 

Chota    ..     .. 

igo.ooo 

1/2-34 

j6,833 

+ 

4,705 

6 

100,191 

+ 

33,513 

Cicely    ..     .. 

333,728rt 

1/1.72 

29,900 

+ 

2,994 

3 

84,216 

+ 

13,529 

Cluny     . .     . . 

225,000 

I/3.0I 

16,443 

+ 

643 

6 

100,902 

+ 

22,290 

Cons.     Malay 

809,000 

/II-93 

61.449 

+ 

8,350 

6 

353,447 

+ 

68,118 

Dalkeith 

aoo,ooo 

1/0.79 

27,500 

+ 

5,234 

6 

150,300 

-t- 

25,797 

Damansara  . . 

650,000 

/"-95 

61,162 

+ 

13,478 

6 

367,547 

+ 

78,541 

Dangan..     .. 

178,000 

1/2 

17,117 

-t- 

4,751 

12 

183,808 

+ 

62,623 

Dennistoun  . . 

580,500 

1/3-25 

5  J, 930 

-t- 

9,974 

6 

261,535 

+ 

52,345 

Deviturai     . . 

320,000 

I/0-27 

15,760 

— 

2,020 

6 

132,800 

— 

9.890 

Dimbula 

340,000 

/10.36 

26,500 

+ 

304 

6 

133,317 

-1- 

6,168 

Djasinga 

261,000 

1/4-51 

31,000 

+ 

19,140 

12 

242,120 

+ 

123,544 

Djember 

80,000 

12,700 

+ 

4,400 

6 

80,300 

+ 

38,400 

Doranakande. 

210,000 

1/2.30 

12,724 

— 

3,334 

6 

61,821 

6,550 

Duff  Develop. 

400,400a 

1/7-40 

52,000 

+ 

17,500 

6 

278,500 

+ 

118,500 

Dusun  Durian 

520,000 

/11.47 

— 

5 

253,979 

+ 

112,785 

E.Ind.  &Cey. 

i75,540« 

1/3.35 

12,407 

+ 

839 

6 

72,548 

+ 

9,86. 

Edinburgh  . . 

327.000 

/9-71 

40,000 

+ 

18,000 

6 

184,500 

+ 

53,000 

Elphil    ..     .. 

170,000 

J/8.21 

16,821 

+ 

12,545 

6 

86,329 

+ 

39,384 

Emerald 

320,000 

1/2 

26,000 

+ 

9,100 

5 

115,400 

+ 

44,232 

Eow  Seng     . . 

170,000 

1/1.20 

13,860 

+ 

1.275 

6 

71,058 

+ 

1,843 

Escot     . .     , , 

i8c%ooo 

1/2.32 

20,000 

+ 

10,200 

9 

156,839 

+ 

76,976 

Fed.  Malay  S. 

1,538,982(1 

1/9-50 

150,000 

H- 

40,000 

1 

150,000 

+ 

40,000 

Fied.  Selangor 

345,000 

l/O.OI 

28,781 

+ 

6,048 

3 

119,755 

+ 

31,725 

Galaha  ..     .. 

103,144a 

— . 

8,545 

+ 

733 

6 

40,157 

+ 

4,661 

Galang  Besar 

400,000 

J/8.24 

36,000 

+ 

6,820 

12 

388,730 

+ 

22,366 

Gan  Kee      . . 

i35,ooo« 

I/5-J7 

13,200 

+ 

4,200 

12 

135,100 

+ 

39,450 

Garing  . .     . . 

150,000 

1/3-49 

13,000 

<■ 

2,590 

9 

114,530 

+ 

24,445 

Gedong  . .     . . 

184,000 

1/0,68 

15,907 

4- 

5,042 

6 

111,440 

+ 

37,670 

Gen.  Ceylon  . 

835,000 

-1/0. 10 

66,470 

+ 

11,510 

6 

356,270 

+ 

72,308 

GlenBervie.. 

220,000 

1/2.57 

23,310 

+ 

4,173 

9 

170,110 

+ 

27,73, 
14,78' 
67,54^ 
51,44 
11,466 

Glendon..    .. 

240,000 

1/1.56 

19,554 

■1- 

2,537 

9 

166,080 

-t- 

Glenshiel     . . 

295,600 

1/3.06 

30,150 

+ 

15,042 

6 

162,250 

+ 

Golconda     .. 

498,000 

/n.86 

46,525 

+ 

10,847 

6 

261,151 

+ 

Golden  Hope 

225,000 

1/2.04 

J9,439 

-t- 

4.436 

6 

107,469 

+ 

Grand  Cent.. 

4,000,000 

1/0.72 

289,419 

+ 

7,873 

6 

1,692.936 

+ 

309,846 

Gula  Kal'p'g. 

1,269,000 

/Jjg 

89,488 

+ 

2,625 

6 

5l2Ht68 

+ 

74.4I7 
31.400 

Harpenden  .. 

432,000 

/JJ-23 

43,600 

+ 

6.892 

6 

220,900 

+ 

Hayoep..     .. 

451,000 

J/4-59 

43,264 

+ 

21,507 

6 

248,6j7 

+ 

105.645 

Heawood     . . 

200,000 

J/3-28 

18,270 

+ 

8.932 

6 

83,162 

+ 

33,591 

Hewagara    . . 

650,000 

j/2.80 

46,700 

+ 

5,oco 

6 

227,200 

+ 

26,300 

Hid.  Streams 

190,000 

— 

18,700 

-^ 

6,700 

6 

100,50 

-f 

33,000 

Highlands    .. 

1,233,000 

/II.22 

109,919 

+ 

18,871 

6 

596,858 

+ 

•9,421 

Inch-Kenneth 

286,38oJ 

1/2.46 

29,750 

+ 

9,350 

I 

29,750 

+ 

9,35o 

Insulinde 

172,000 

1/8.92 

J7,400 

+ 

5,900 

12 

175,140 

+ 

50,53o 

'ava  Amal.  .. 

450,000 

— 

41,000 

+ 

16,040 

6 

261,800 

+ 

26,270 

Java  R  &  Prod 

240,000 

— 

25,220 

+ 

7,847 

6 

160^100 

— 

Java  Para     . . 

250,000 

1/1.20 

20,000 

+ 

5,990 

6 

116,139 

+ 

42,439 

JavaR.Plants 

106,000 

— 

11,000 

— 

154 

6 

89,824 

+ 

47,107 

Jeram    . .     . . 

226,213a 

2/ 

24,7J3 

+ 

8,602 

3 

52,160 

+ 

14,801 

Johore  Para. 

190,000 

1/1.80 

14,300 

+ 

76 

12 

167^00 

-I- 

26,590 

,,     Rub  Lds 

769.225 

1/2.89 

72,964 

+ 

41,154 

6 

325,042 

+ 

175,243 

Jong    Landoi 

480,000 

1/8-27 

60,091 

■^ 

21,324 

12 

551,715 

+ 

176,725 

Jugra     Estate 

350,000 

1/0.60 

31,827 

-h 

8,067 

3 

82,3*4 

+ 

18,258 

Jupra  Land.. 

1,090,000 

1/1-35 

7S.575 

■t- 

26,557 

2 

138,183 

+ 

t% 

Kajang  . 

160,000 

1/1-95 

23,200 

+ 

16,300 

6 

89,l«5 

-^ 

KaiiGlagah.. 

i36,702fl 

12,200 

+ 

1,700 

3 

43,4«> 

•+- 

12,191 

Kamp  Kua't'n 

350,000 

1/0.93 

27,000 

+ 

4,500 

6 

167,500 

+ 

19,500 

Kaiiiuning    .. 

690,000 

1/1-93 

69,120 

+ 

4,526 

12 

725,650 

+ 

57,373 

Kapar  Para  . . 

762,800 

1/0.62 

72,187 

+ 

30.524 

6 

tfsl 

+ 

123,031 

ICarak     . ,     . . 

138,201a 

2/1.88 

18,000 

+ 

8,158 

6 

+ 

26,810 

Kasiatoe 

263,000 

a/1.39 

17,000 

■h 

12,030 

6 

117,415 

+ 

89,124 

Kawic  Java 

KepUigalla 

Kepong  . , 

Kerala    . . 

Khota  Tamp'n 

Killingball 

Kimanis 

KintaKellas.. 

Klabang.. 

Klanang 

KomboK 

Kuala     Klaog 
„      Kubu,. 
„    Lumpur 
„      Nal 
..     Pali 
,,  Selangor 

Kurau     . . 

Labu 
Lanadron 
Langat  Kiver 
Langen,  Java 
Langkat  Sum. 
L'ngk'n  N3r. 
Ledbury 
Lendu  . ,  . . 
Linggi  ..  .. 
Lochnagar  . . 
Lon.  Asiatic. 
Lumut   ..     ,. 

Madingley  .. 
Maiedie..  ., 
Mahawale  , . 
Malacca 
Malayalam  .. 
Malaysia 
Malay  Pl'nt'rs 
Manch'rN.B. 
Membakut  .. 
MerguiCrown 
Merlimau  . . 
Monerakelle  . 
Mount  Austin 

NagoIIe..     .. 

Narborough.. 
Neboda  Cey. . 
N'wCroc.Riv. 
Nordanal  ..I 
N.  Borneo  St.j 
N.  Hummockj 

Oriental 

Padangjawa 
Panawatte    . . 
Panagula 
Pantiya  . .     . . 
Parambe 
Pataliog 
Pegoh    . .     . . 
PelmaduUa  . . 
Perak     , .     . . 
Permas  . .     . . 
Pilmoor. .     . . 
Port   Dickson 
P.P.K 


383,120a 

i/io? 

500,324a 

1/3-78 

300,000 

/9-53 

215,000 

200,000 

1/3-30 

193,700 

1/2. 12 

263,000 

W-39 

445,000 

1/2.81 

220,000 

1/4-15 

— 

/10-91 

4i9,coo 

1/1.59 

175,000 

/11-57 

120,000 

2/2-35 

J, 575,000 

1/0-55 

210,000 

1/2.36 

160,000 

— 

600,000 

/9-2 

330,000 

/II.98 

6oo,oco 
1 .440,000 

600,000 
440,000 
iso.oooa 
663,000 

200,000 

1,960,000 
190,000 

1,^10,000 
850,000 

iio,8i6a 
100,000 
280,000 
3,500,000 
1,030,220 
300,000 

247,856a 
200,000 
408,996(1 

1,300,000 
150,000 

1,023,891a 


1/0.49 

1/1.30 

1/370 
1/4.23 
1/8J 

/11.26 

1/0.57 
/11.17 
1/3.07 
/"•37 

1/5-33 

1/3.82 

1/0.80 

1/2.12 

1/4.88 

1/5-8 

1/3.03 

1/II-37 

1/5.50 

1/3.85 

1/0.76 

1/6-75 

1/4.30 


515,500 

1/0.68) 

170,000 

— 

450,000 

— 

485,000 

1/0.70 

600,000 

1/0.41 

149,250a 

445,000 

I/2.6I 

Preanger 

Prye    e...     . 

Rani  Travan 
Ratanui..     . 
Rangoon  Para 
Rembia  . .     . . 
Ribu       . .     . . 
Rin        . .     . . 
Riverside 
Rubana  . .     . . 
R.  Es.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian. 
Rubber  Trust 

Sagga    . .     . . : 

Sampang  Java 

Sapong  . .     . . 

Sapulm'k'nde 

St.  George  .. 

Scot.  Malay. . 

Saaheld..     .. 

Seaport..     .. 

Sedenak 

Segamat 

Sekong  . .     . . 

Selaba  . .     . . 

Selangor 

M         Riv. 
Utd, 

Seletar  . .     . . 

Sembilan 

Sempah . .     . . 

Sendayan 

Sengat   .,     .. 

Sennafa  . .     . . 

Serdang  Cent. 

Seremban     . . 

Shelford 

Siak    

Sialang  ..     .. 

Sing.  Para  .. 
„      United. 

StraitsRub.  . . 

S.S.  Bertam. 

Strathmore  .. 

SumatraCons. 

Sumatra  Para 

SumatraProp. 

Sungei  Bahru 
„  Batu  . 
,f  Buaya 
„  Butoh 
„  Choh  . 
„  Kapar. 
„  Kari;. . 
„  Krian : 
„  Kruit  . 
„  M't'ng 
„  Purun. 
,,  Salak . 
„  Siput , 
„    Way., 

Sung.  Cbumor 

Sunny  gama 


656,000 

1/2.16 

210,000 

» 

485,i87fl 

— 

250,000 

1/2.80 

180,000 

— 

240,000 

— 

575,000 

/9-95 

1/2.9 

645,000 

500,000 

1/0.32 

187,000 

1/6. 1 1 

250,000 

1/3-96 

490,000 

1/4-20 

300,000 

/11.89 

187,000 



300,000 

— 

820,000 

230,000 

300,000 

265,033a 

185,013a 

193,4000 

405,000 

567,649a 

500,000 
724,000 
400,000 


1/0.08 

/IJ.65 

l/j-12 

/II.6I 
48.69c. 

1/3.91 
/I0.97 
1/0.42 

1/2. 16 

1/6.27 


36,400 
47,041 

28,0f» 
11.317 

19,596 
30,000 

43.353 
18,446 
29,535 
44,550 
15,180 
14,441 
118,800 

14,000 
50,733 
26,500 

50,880 
98,947 
22,243 
56,000 
40,112 
21,000 
55,970 
17.625 

168,150 
12,732 

121,687 
79,192 
10,014 
10,226 
21,782 

284,600 
59,682 
28,000 
25,759 
27,361 
24,000 
18,500 

121,600 
15,600 
98.400 

.33.615 
18,500 
40.324 
45,485 

50,407 
18,000. 

49,354 
60,500 

'7,969 
29,011 
20,508 
16,953 
17,922 
56,705 
52.067 
51,930 
46,589 
21,350 
26,690 
33,680 

25,350 
24,900 

53,561 
20,867 
16,000 
32.830 
16,600 
18,600 
35,891 
50,000 
27,531 
64,753 
35,290 
21,111 


+ 

3-400 

+ 

4,331 

+ 

4,000 

+ 

III 

+ 

6,939 

+ 

10,690 

+ 

22,553 

+ 

3,265 

— 

2,402 

+ 

14,470 

+ 

1,589 

* 

64,441 

"~ 

2,529 

* 

3,SS6 

+ 

5,428 

+ 

4,215 

+ 

22,280 

4- 

910 

■^ 

11,764 

+ 

4,240 

-f 

7,091 

+ 

11,000 

+ 

10,590 

+ 

5,425 

+ 

51,610 

•I- 

6,289 

+ 

I7M51 

+ 

12,192 

253 

4.159 
7.389 

17,333 
8.453 
7,000 

18,161 


)  I  126,300 

3  '  135,365 
6  I  136,500 
6  53,296 

4  54,000 

220,879 

98,800 
111,692 

97,861 

189,071 
241.260 

143,123 

129,021 
1,409,230 
66,500 
<6,21>2 
302,050 
147,800 


3,074 

4 

1,130 

12 

3,289 

6 

6,850 

6 

4,572 

6 

6,059 

6 

759 

9 

10,444 

3 

10,500 

10 

lO.coo 

1 

33,600 

6 

5,foo 

12 

15,020 

3 

4-    12,500 

6 

*■      1. 571 

1 

—     7,008 

6 

—        145 

b 

+     4.699 

6 

+        25J 

b 

+     7,473 

b 

4-     3,421 

9 

H-    11,238 

6 

+      8,736 

3 

-     I.914 

12 

+      2,690 

12 

+    17.130 

-3 

— 

5 

-*•     4,730 

12 

+      5.350 

3 

-f 
+ 

32 
3,160 

4 

+ 

2,750 

6 

•*- 

+ 

'i%t 

t 

+ 

2,350 

3 

+ 
+ 

7,724 
7,316 
12,458 

b 

2 
6 

+ 

12,279 
8.890 

b 
6 

+ 

13,053 

b 

400,000 

1/1-29 

37.300 

+ 

9,383 

11 

185,000 

i/3i 

— 

3 

197,864 

1/0:38 

28.500 

— 

6 

425,000 

1/3.62 

31.623 

— 

2,349 

6 

510,000 

1/1.06 

34.346 

+ 

4,272 

6 

500,000 

/10.54 

41,000 

+ 

11,840 

6 

880,000 

/10.61 

86,254 

+ 

17,984 

6 

280,000 

1/2.09 

28,115 

+ 

3,115 

12 

384,000 

30,182 

■^ 

10,182 

8 

341.250 

1/0.22 

32,010 

+ 

15,507 

6 

171,000 

1/4.20 

13,200 

-1- 

625 

11 

613,000 

1/1.59 

52,732 

-h 

*'I5* 

6 

624,Q12a 

6oi/'0 

60,333 

f 

5,682 

6 

666,900 

/11-77 

55,300 

+ 

23,200 

6 

143,860a 

1/0.09 

»3,2IO 

+ 

4,700 

3 

150,000 

— 

14.574 

-4- 

1,002 

12 

352,720 

1/8.43 

41.387 

+ 

22,713 

II 

275,000 

— 

21,586 

+ 

4,561 

3 

309,000 

1/4.21 

35.390 

+ 

8,260 

9 

325,000 

1/0.31 

35,000 

+ 

8,260 

12 

1,350,000 

1/2:37 

141.642 

+ 

48,403 

12 

270,000 

1/04 

26,000 

+ 

5,100 

6 

593,000 

/ll 

55,539 

+ 

1,596 

6 

210,000 

/Hi 

15,877 

+ 

1,825 

6 

— 

22,376 

4- 

2,376 

6 

1,060,000 

1/0.03 

98,298 

+ 

33,621 

3 

450,000 

1/3-55 

50,717 

+ 

17,639 

12 

525,000 

/11-67 

34,900 

— . 

1,075 

12 

2,294,000 

/II-35 

206,000 

+ 

48,370 

6 

1,125,000 

1/0.92 

95,000 

+ 

ao,ooo 

3 

395,000 

/lO.ol 

35,688 

+ 

6,291 

6 

457,3O0a 

l/t.22 

46,910 

+ 

18,640 

2 

620,000 

1/1.56 

60,000 

+ 

12,270 

12 

93,4000 

io,3JO 

+ 

5,100 

2! 

248,000 

1/9-38 

19,912 

■t- 

3,446 

12 

240,000 

1/3-06 

18,923 

+ 

5,398 

6 

390,000 

1/3-19 

— 

II 

565,000 

/lo.eb 

44  ►230 

4- 

2,750 

6 

— 

1/2.85 

32,328 

4- 

1,647 

6 

721,000 

/I0.02 

— 

5 

300,000 

/9-45 

27,500 

4- 

2,915 

12 

670,000 

/1I-59 

56,375 

4- 

14,493 

6 

300,000 

1/2.95 

31,770 

+ 

10,330 

6 

300,000 

1/1.41 

16,167 

+ 

4,019 

6 

176,000 

1/5-42 

14.800 

4- 

6,130 

6 

520,000 

1/0.97 

53.700 

+ 

10,022 

6 

130,000 

1/6-99 

11,500 

+ 

717 

12 

453,663" 

I/I-53 

45,461 

4- 

11,237 

6 

430,000 

1/1.07 

44,500 

4- 

12,100 

12 

900,000 

1/2.66 

62,493 

— 

3,644 

6  ! 

249,050 
574,168 
120,628 
662,599 
230,858 
59.000 
278,278 

42,391 
870,360 

45,13« 
643,326 
634,585 

31,647 
120,456 
123,405 

Ir491,>0O 
236,085 
155,077 
221,054 
73,695 
210,500 

102,583 
661,604 

i57P'9 
262,700 

185,791 
179,140 
189,000 
231,884 
270,251 

H2,000 
519,933 

303,107 

47,272 

177,106 

96,399 

'  79,206 

89,839 

336.807 

423,230 

242,619 

123,619 

274,741 

260,320 

98,950 

98,418 

261,920 

65,350 

278,823 
176,386 
103,750 
271,823 
98,842 
53.700 
200,278 
104,000 
167,804 
537,603 
190,347 

94,935 

364,765 

57,790 
170,000 
131,073 
192,534 
222,886 
411,148 
323,677 
209.918 
142,760 
139,784 
297,395 
337,275 
293,000 

34,210 
166.159 
410,911 

59,350 

280,080 

364,701 

1,380,070 

(  137,450 

242,902 

88,044 
136,024 
283,288 
509,892 
480,130 
1,0^3.616 
263,000 
197,856 

83.050 
666,000 

17,210 
205,043 

99.723 
342,290 
273,750 
I73,<HI 
309,300 
310,023 
302,519 
163,770 

83,247 

73.501 
296,734 
128,342 
241,32a 
464.054 
337,180 
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Taiping.. 

Tall  Ayer 

Tamiang 

Tange;a    Batu 

Tangkah 

Tanj.    Malim 

Tandjong     . . 

Tangoel 

Tehran  . .     . . 

Teekoy , ,  . . 
'  Tetogoredjo  . 
f  TenomB'rneo 

Third  Mils  .. 
[  Tremelbye  .. 
;  Trolak  ..  .. 
;  Ulu  Rantau.. 
*  V.  SuaBetong 
'  V.  Serdang  . . 

V.  Sumatra.. 

U.  Temiang.. 

Uva       ..     .. 

Vallambrosa 

Val  d'Or       . . 

Windsor 

Woodend     . . 

Yam  Seng    . . 

Yatiyantota  .. 


560,000 

637,062a 

450,000 

J75,ooo 

4co,ooofl 

750,000 

1,042,000 
210,000 
900,000 
205,000 
237,000 
530,000 
425,000 
543,356a 
225,000 
227,648(1 
800,'  00 

2,913,800 
800,000 
414,000 
i54i45oa 
581,000 
250,000 
253,ooofl 
180,000 


•/o.so 

1/0.46 

2/ 

1/3-59 

1/5.74 

1/3.76 

1/2.28 

1/4.85 

1/1.95 

i/5_ 

/11.93 
1/0.30 
1/0.38 
1/3 

1/2.49 
1/2-77 
/11.79 
1/0.7 
1/3.28 

/10.65 
1/3 

1/4. 21 


300,000  1    1/2.75  I 


52,536 
72,500 
49.792 
10,441 

32,343 
73,260 

»38,753 
24,300 
82,232 
13.723 
31,000 

41.453 
57,000 
24,730 
22,307 
64,306 
259,024 
55,5fo 
42,450 
14,509 
53,674 
27,000 
17,860 
13.679 
30,738 
25.724 


+     9.3i« 

12 

4S3.685 

+  26,782 

2 

141,750 

+   19.083 

9 

'ttf4 

—     1,996 

6 

+     6,641 

9 

268,806 

+    18,914 

12 

761,806 

+   57,152 

12 

1,206,536 

+     5.703 

12 

222,825 

+   15.441 

12 

933,041 

+     1.233 

11 

192.955 

+   25.219 

6 

156,376 

— 

5 

212,200 

4-    15,347 

6 

203,232 

+    17,500 

12 

628,500 

+      7,937 

9 

192,052 

■i-      2,582 

6 

106,545 

+    33,506 

6 

342,577 

+    41.729 

10 

2,540,59« 

+    10,430 

b 

368,530 

+    15.300 

11 

341,260 

+      3,345 

b 

86,843 

+    11,849 

2 

100,308 

•t-    12,793 

8 

174,049 

+     4.860 

6 

113,960  1 

+     1.297  1 

6 

87,023  1 

+    10,730 

8 

224,473  1 

-  13,46s  1 

6 

154.857  1 

+ 

133.294 

+ 

56,073 

+ 

179.435 

— 

3,773 

4- 

69,204 

+ 

190,268 

4- 

389.045 

+ 

76,786 

+ 

286,553 

+ 

76.367 

+ 

137.«29 

+ 

49,300 

+ 

64,863 

+ 

83.250 

+ 

57,467 

+ 

4.358 

+ 

194,792 

+ 

505.977 

+ 

80,380 

+ 

110,070 

+ 

10,663 

■f 

21,507 

+ 

80,382 

+ 

60,992 

+ 

12,124 

+ 

78,368 

— 

6,395 

MONTHLY    STATEMENTS. 


a  Last  year's  crop. 


IRISH   RAILWAYS. 


Belfast  and  County  Down , 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


£ 

£ 

July   7 

3.957 

—    195 

•1      7 

1,084 

—        57 

„      7 

23,085 

—   1,115 

,■      7 

33,951 

+      559 

„       7 

12,086 

—       2b2 

♦  From  Jan.   i,       +  From  July  i, 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

June  3 

1,19,000 

—    14,801 

11,71,000 

—    1,30,883 

Bengal*  N.-W.     .. 

<>     3 

4.33.030 

+     29,139 

40,68,79c 

+    3.07,165 

Bengal  Nagpar      .. 

,,    10 

9,45,000 

+  2,00,000 

98,89,000 

+  15,56.343 

Bombay,  Baroda  ., 

July    8 

12,89,000 

-*-  3,14,000 

1,98,07,000 

+  15.50,000 

Burma 

June   3 

3.71.339 

—    15.465 

38,71,316 

—    1,19,828 

Delhi  Umballa       .. 

July     1 

71,600 

+      7,827 

9,41,290 

+       85,941 

East  Indian.. 

,1      8 

21,29,000 

+  l,og,ooo 

3,17,67,000 

-t-    3,99>ooo 

Gt.  Indian  Penin.  .. 

„      8 

18,79,900 

+  6,14,200 

2,91,96,600 

+  50,16,583 

Luoknow-Bareilly.. 

June  3 

49,827 

+       4,500 

4,45,679 

+       5l,72o 

Madras      and       S. 

Mahratta  .. 

It    10 

10,30,000 

+     46,358 

1,04,60,000 

+    4,06,875 

Nizam's  Gd.  (Broad) 

It     3 

1,23,622 

-1-      12,480 

12,60,847 

+    1,00,705 

,,        „     (Metre) 

It     3 

64,925 

—       7,585 

7,34,593 

—      88,229 

Rohllkund  and 

Kumaon  .. 

,1      3 

43,823 

+        3,34s 

4,06,035 

+       32.789 

South  Indian 

,,    10 

6,28,141 

+      39.384 

61,83,860 

+    3.38,996 

a  13  days. 


i  April  I. 


{  October  i. 


COLONIAL  RAILWAYS. 


Beira Apl.    » 

Canadian  Northern  July  7 
Canadian  Pacific  ..  ,,  7 
Gr.  Trk.  Main  Line  „  7 
Gr.Trk.  Western..  ,,  7 
Detroit  G.  H.&M.  ,,  7 
GrTkPac  Prairie  Sc  ,,  7 
Mashonaland  ..JApl.  * 
Mid.  of  Westn.  Aus. ;  May  ♦ 
New  Cape  Central..  Juneio 
Rhodesia      ..        ..  Apl.    • 


£ 

29,462 

8885,100 

$2,616,000 

181,007 

40,093 

15,335 
15, 2H 
49,604 

6,941 

1,353 

70,794 


£ 
—  4)400 
+  $455,700 
+  $950,000 
+  16,453 
+  13,130 
+  4,270 
-k  3,678 
+  4,014 
+        1,146 

163 
+       8,297- 


$885,100 

?2, 616, 000 

4,505,804 

985,043 

350,294 

15, 2n 

668,820 

83,158 

36,241 

1,097,621 


•455.700 

$950,000 

540,927 

342.758 

92,041 

3,678 

107,690 

10,632 

6,334 

116,093 


a  9  days,         ♦  Months.         t  July  i.         t  Jan.  i.         c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio  June  3ot 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas    .. 
Northern  Pacific  ..     ,,     14 
Stnithern      ..        ..      ,,   30^ 


« 

1,428,000 
331,000 
261,000 
623,000 

1,163,000 
639,000 
576,000 

1,490,000 

1,679,000 


$ 

x6l,DO0 

8,000 

34.000 
52,000 
203,000 
149,000 
25,000 
270,000 
215,000 


s 

48,150,000 
14,719,000 
14,915,000 
24,827,000 
58,701,000 
33,063,000 
31,446,000 
71,952,000 
69,758,000 


+  8,685,000 

4-  1,084,000 
+  1,312,000 
+  3,040,000 
+  8,285,000 
+  6,434,000 
—  728,000 
+  11,706,000 
+  7,563,000 


t  9  days. 


;§  Includes  Wisconsin  Central. 


+  From  July  1. 


TRAMWAY   AND  OMNIBUS.-FOREIGN  AND  COLONIAL. 


Anglo- Argentine  .. 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T.  .. 
Hongkong  .. 
La  Plata 

Lima 

Madras  Electric   .. 

Manila 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg    . , 


July 

8 

June 

it, 

Apl. 

i 

May 
Apl. 

{ 

July 

8 

1, 

i> 

Apl. 

June 

1 

May 

b 

,, 

i 

June 

IOC 

Dec. 

Nov. 

« 

Dec. 

i 

June 

i 

May 

20 

! 

June 

Feb. 

May 

! 

£ 

51,679 

21,152 

M3,774,ooo 

30,120 

•62,830 

40,220 

Rs.4,661 

Rs.71,200 

14,053 

•  12,719 
4.342 

15,693 

Rs.  29,250 

•71.326 

•  215,256 
•40,000 

4,205 

•l3.«39 

•438,997 

25,300 

•  57,700 

•  103,277 


874 

+         r 

+  M  68,230 
+  3,730 
+  •39,116 
1.545 
Rs.  log 
—         1,640 

+  444 

+      •1.817 

146 

+  69 

+  Rs.      70 

+      (4,126 

•  108,669 

•25,600 

792 

•  1,897 

•65,9:  ~ 

1,034 

•20,800 

•16,527 


£ 

1.377.738 
253.058 

M  14,731000 
62,600 
•797,383 
413.102 

Rsi8, 45,994 

14.053 

•297,573 

22,189 

73,913 

Rs.370,342 

•732,561 

$3,193,106 

•669,500 

23.732 

•247.259 

•  1,693,709 

241,063 

•  130,400 

•542,937 


£ 

—  7,506 
+  4,949 
+  M  676,330 
+        6,390 

—  •511,190 

—  8,139 
+  Rs.  5,403 
+      87,886 

+  444 

+  •65.459 
+  301 

+  1,440 

+  Rs.27,507 

—  »41.703 

—  $197,227 

—  $44,500 

—  1,164 
+  $29,716 
+  •198,311 
+  14,376 
+     •70,980 

—  •5,93* 


1     NEXT 

BAKNINOS  FOR  MONTH. 

NBTT  BARNINOS  TO  DATS. 

NAME. 

Month 

Amoont. 

In*  or  Dec 
on  last  year 

li 

Amount. 

In.  or  Dee. 
on  last  year 

Dbls. 

Dais. 

Dols, 

Dols. 

Aioblson  T.  &  S.  Fi 

May 

4,317,000 

+  1,475,000 

II 

40,078,000 

+  6,977,000 

Atlantic  Coast  Line 

„ 

848,000 

+    282,000 

11 

9,079,000 

+  2,447.000 

Baltimore  &  Ohio  .. 

„ 

2,855,000 

+    258,000 

11 

29,144,000 

+  4,972,000 

Canadian   Northern 

„ 

727,200 

+    368,600 

7 

7,552,800 

+  2,2r6,3oo 

Canadian  Pacihc  .. 

„ 

4,372,000 

+  1,929,000 

11 

45,536,000 

+ 14639,000 

Chesapeake  &  Ohio 

,,. 

1,480,000 

+    394.000 

11 

14,816,000 

+  4,097,000 

Chicago  &N,W.    .. 

,, 

1,014,000 

+    340,000 

11 

23,836,000 

+  4.331,000 

Chicago  Burl.  &  Q, 

M^y 

2,618,000 

+  r, 222,000 

IG 

34,895,500 

+  8,036,000 

Chicago  G.W. 

246,000 

+      38,000 

11 

3,83i,oo« 

+     746,000 

Chicago  Mil.  &  S.P. 

„ 

2,298,000 

+    604,000 

11 

29,366,000 

+  7,473.000 

Chicago,  Rock  L&P. 

Apl. 

1,470,000 

+    609,000 

10 

15,833,000 

+  1,814,000 

Colorado  &Southern 

318,000 

+    135,000 

10 

4,299,000 

+  1,171,000 

Cuba 

777.660 

+    231,958 

10 

5,530.581 

+  1,322,315 

Do 

..                t 

372,717 

+    126,805 

10 

2,053,822 

+     626,227 

Delaware  &  Hud.  .. 

,, 

622,000 

—  220,000 

3 

2,633,000 

+     471,000 

Denver  &  Rio  Gran. 

,, 

747.000 

+    227,000 

10 

7,511,000 

+  2,234,000 

Brie 

May 

1,861,000 

+    761,000 

5 

6,924,000 

+  2,139,000 

Gr.Tr.  Main  Line.. 

J, 

£222,500 

+     £6,550 

5 

£886,200 

+  £129.550 

Grand  Trunk  Westn 

£49.400 

+  £48,200 

5 

£178,500 

+  £185.500 

DetroitG.H.&Mil.. 

^j 

£8,900 

+  £16,200 

5 

if  9. 700 

+    £36,100 

Gt.  Northern 

Apl. 

1,701,000 

+  1,072,000 

10 

27,764,000 

+  4,798,000 

Illinois  Central     .. 

May 

1,287,000 

+    608,000 

11 

12,666,000 

+  2,268,000 

Kansas  City  Southn . 
Lehigh  Valley 
Louisville  &Nashvl. 

347,000 

+     80,000 

11 

3.359.000 

+     514,000 

1,312,000 

+     92,000 

11 

11,425,000 

+  1,527,000 

1,698,000 

+    848,000 

11 

16,716,000 

+  7,508,000 

Minn.  S.P.  (Soo)§  .. 
Miss.  K.&  Texas.. 

Apl. 

922,000 

+    462,000 

10 

11,530,000 

+  4,269,000 

May 

418,000 

—     63,000 

II 

4,706,000 

—  3.538,000 

Missouri  Pacific    .. 

Mar. 

527,000 

+    233,000 

9 

9,293,000 

+     849,000 

New  York  Cent.&H. 

May 

5,597,000 

+  1,870,000 

.1 

24,154,000 

+  10659,000 

N.Y.N.  Haven  &H. 

Aal. 

1,905,000 

+    455.000 

10 

18,030,000 

+  3,927,000 

New  York  Ont.&W. 

May 

204,000 

+     28,000 

11 

2,205,000 

+     249,000 

Norfolk  &  Western. 

2,463,000 

+    928,000 

II 

21,231,000 

+  9,345.000 

Northern  Pacific  . . 

2,422,000 

+  1,101,000 

11 

28,421,000 

+  8,994,000 

Pennsylvania    East 
and  West  Lines.. 

,^ 

l«,846,0OO 

+  4,102,000 

5 

40,546,000 

+  20197,000 

St.  Louis  &  San  F. . 

Apl. 

1,043,000 

+    24,000 

9 

10,018,000 

+  1,164,000 

Seaboard  Air  Line.. 

845.000 

+    189,000 

9 

5,287,000 

+  1,383,000 

Southern     . . 

May 

2,022,000 

+  684,000 

11 

19.337.000 

+  7,077,000 

Southern  Pacific   . . 

4,095,000 

+  1,442,000 

n 

43,370,000 

+  11,278,000 

Union  Pacific 

,1 

3,386,000 

+  1,558,000 

II 

37,037,000 

+  9,686,000 

Wabash 

•• 

1,003,000 

+    708,000 

11 

9,988,000 

+  4,296,000 

§  iBcludes  Wisconsin  Central.      *  Gross  earnings,      i  Surplus. 


TRAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

£ 

,     £ 

£     „ 

Bristol 

uly      7 

10,448 

+ 

346 

+ 

259,889 

+ 

9.338 

Dublin  United 

une  30 

7.274 

+ 

440 

+ 

145,671 

+ 

9,203 

Hastings  and  Dist.. 
Isle  of  Thanet 

July      7 

1,131 

+ 

103 

t 

23,448 

+ 

422 

July      8 

446 

— 

56 

* 

11,300 

-~ 

2,102 

Lancashire  United.. 

..       5 

2,054 

+ 

34 

t 

46,418 

+ 

1,478 

Provincial    . . 

« 

2,684 

+ 

260 

♦ 

86,960 

+ 

4,404 

Yorks.  (Wst.  Rdng.) 

..       9 

1.783 

+ 

103 

+ 

47.401 

+ 

4.178 

*  From  Oct.  i.  t  From  Jan.  i. 

FOREIGN  RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 


Name. 


Week 
ending 


jln.  or  dec. 

on  last 
I       year. 


GROSS  TRAFFIC  TO  DATE. 


In.  or  dec. 
on  last 
^ar. 




£ 

£ 

£ 

£ 

Alooyand  Gandla.. 

June 

24 

Ps.  20,000 

+  Ps.5,ooo 

t 

Ps. 353.900 

+  Ps. 26,000 

Antofagasta    (Chili) 

July 

9 

32.865 

+       5.145 

1 

899,160 

+ 

305."95 

Arauco 

May 

9,800 

+        3.241 

+ 

134.138 

+ 

11,979 

Argentine  N.E. 

iuly 

8 

5,500 

f           147 

t 

6,002 

— 

1,329 

Bilbao  R.  and  Canta 

May 

* 

3.649 

+          166 

5 

20,452 

^ 

2,465 

Bolivar 

,j 

+ 

10,000 

—       1,225 

9 

101,633 

+ 

23,689 

Brazil 

Apr. 

♦ 

M3.431.000 

-t-  M340,870 

+ 

M 14398000 

+  M1705147 

Brazil  Gt.  Southern 

* 

Mls.32,750 

—    M3,300 

t 

M  69,250 

— 

M4,aoo 

B.  Ayres  St   Pacific 
Do.  Gt.  South'n 

Iuly 

8 

88,000 

+        8,000 

t 

100,000 

— 

12,000 

q 

92,000 

+      15,000 

t 

115,254 

— ■ 

5.654 

Do.       Western 

,^ 

46,000 

+        3.000 

t 

54,000 

— 

7.000 

Central  Argentine. . 

8 

107,000 

—        5.700 

{ 

120,700 

— 

69.300 

C.Ur'g'ayofMlsV. 

S 

11,511 

+           932 

J 

13.683 

— 

J.99I 

Do.   EasfnEx. 

S 

4.501 

+        1.520 

1 

5,513 

+ 

660 

Do.North'nEx. 

II 

8 

1.798 

—           117 

: 

2,218 

— 

366 

Do.  West'n  Ex. 

8 

1.533 

+           392 

t 

1,716 

+ 

8S 

Colombian  National 

Mar. 

* 

11,200 

+        1,288 

1 

34,000 

+ 

5,888 

Cordoba  Central  .. 

July 

8 

39,000 

+        3.230 

; 

45,800 

— 

5.790 

Costa  Rica  . 

May 

20 

5.413 

—           986 

: 

251.583 

— 

50,728 

Cuban  Central 

Iuly 

8 

9,012 

+        2,007 

J 

10,370 

— 

363 

Dorada  Extension.. 

May 

. 

7.900 

+           200 

t 

35,400 

— 

780 

Egyptian  Delta      . . 

June 

20a 

5.163 

+        1.391 

s 

38,545 

+ 

7,971 

Entre  Rios  . , 

Iuly 

8 

11,000 

+        2,800 

: 

12,700 

+ 

700 

French  Sante  F6  . . 

May 

94.572 

+        4,945 

5 

443.607 

+ 

71.519 

Gt.  South,  of  Spain 

July 

1 

Ps.  67,820 

+  Ps.  6,322 

+ 

Psi,8o2,429 

+  PS3I6,045 

Gt.West.  of  Brazil.. 

8 

8,100 

+        1,400 

t 

250,300 

-~ 

39.5«o 

Havana  Central     . . 

8 

5.511 

—             33 

t 

6,339 

— 

1,311 

Inter,  of  C.  Amer... 

May 

c* 

37.809 

+      16.495 

+ 

180,392 

+ 

71.429 

La  Guairaand  Car. 

June 

♦ 

15.250 

+        2,000 

t 

49.250 

+ 

Leopoldina  . , 

July 

8 

21,252 

—       4,461 

t 

562,303 

— 

Manila  (Nr.&Sth.) 

8 

8,908 

t 

274.587 

— 

Midland  Uruguay . , 

June 

11,796 

+        2,346 

7 

124.302 

+ 

11,193 

Mogyana 

N.W.  of  Uruguay  . . 

Apr. 

Ml, 200,00a 

— Mi73,649 

2 

M  5,147,000 

— M1530139 

June 

* 

$25,500 

+     $3,086 

9 

$268,127 

+ 

•34.044 

Nitrate 

306 

27,891 

+      14.191 

J 

590.757 

+ 

Paraguay  Central  . . 

Iuly 

8 

2,800 

+        1.500 

t 

13,290 

+ 

Paullsta 

Apr. 

<t> 

Ml, 500,000 

+    M4,22o 

2 

M  7,900,000 

+  M  803,734 

Peruvian  Corpn    . . 

June 

+ 

S929,5oo 

+  Si7o,i26 

10 

89*63,497 

+  S 

1,403792 

Salvador 

July 

8 

$17,500 

—  810,500 

: 

$1,421,620 

+ 

•89,764 

S.  Paulo  (Brazilian) 

2 

27.414 

+           917 

+ 

597,578 

— 

55,120 

Sorocabana.. 

Apr. 

* 

Ml,287,ooo 

+  Mloi,oio 

4 

M  5,691,000 

Taltal 

June 

* 

21,143 

+      10,643 

12 

225,909 

+ 

93.023 

United  of  Havana.. 

July 

8 

29.550 

+        5.825 

t 

34.225 

+ 

1.267 

West'n  of  Havana. . 

K 

5.148 

+            94 

t 

6,140 

— 

Zafra  and  Huelva. . 

May 

* 

11.359 

+        3,806 

57.758 

+ 

21.571 

•Months,  t  From  Jan.  i.  :  From  July  i.    c  Nett.  '6  15  days,   a  10  days. 


»s8  days.      ♦  From  Jan.  i.       §  Nett.      a  From  July  i.      c  Two  weeks. 


The  offices  of  the  Delhi  and  Lx)ndon  Bank,  Ltd.,  have  been 
removed  to  39,  Old  Broad  Street,  E.C. 

The  Earl  of  Selbome,  K.G.,  has  been  elected  to  the  board 
of  the  African  Banking  Corporation. 
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SCOniSH  UNION  &  NATIONAL 

mSURtllCE  COIIPANV. 

EHTABLIBHED     1824. 

FUNDS    OVER    £10,500,000. 

fIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SeCURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  38,  St.  Andrew  Square. 
London  :S.  Walbrook,  E.C.,  and  3,  Pall  Mall,  S.'W. 


ASSURANCE    COMPANY 
LIMITED. 


CBzyx 

EsTABI.ISHEIJ    1782 

Head  Office;  PHCENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  iBie,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
tirancb  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


Uhc  5fnv?estor8'  IRepiew. 


The  Week's  Money  Market. 


Bank  Rate  6  per  Cent.     (Increa.sed  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 
For  reasons  with  which  we  deal  in  another  column, 
the  Bank  of  England  yesterday  raised  its  rate  from  5 
per  cent,  to  6  per  cent.  The  Money  market  has  lain 
all  the  week  under  the  shadow  of  the  probability  of 
such  a  step  being  taken,  and  business  in  bills  has  conse- 
quently been  reduced  to  very  small  proportions.  Sellers 
have  been  ready  enough  to  turn  out  their  cases,  but  so 
long  as  there  was  any  uncertainty  regarding  the  future, 
buyers  were  more  inclined  to  hold  back.  A  small 
parcel  of  Russian  three  months'  bilJs  was  placed  at  5i\ 
per  cent.,  but  rates  gradually  hardened,  and  by  Wed- 
nesday the  minimum  for  fine  remitted  paper  was  5J  per 
cent.  Dealings  in  short-dated  Treasury  bills  fell  off 
along  with  the  business  in  bank  bills,  and  rates  were 
quoted  harder  at  4|i  per  cent,  for  August,  and  4J  per 
cent,  for  September.  The  rise  in  the  Bank  rate  was 
followed  by  a  further  advance  in  market  rates,  but  th€ 
quotations  were  for  the  time  being  more  or  less  nominaj 
pending  the  Bank's  decision  with  regard  to  the  soiling 
rate  for  Treasury  bills.  These  were  fixed  to-day  at  si 
per  cent,  for  three  months,  5J  per  cent,  for  sixes,  and 
6  per  cent,  for  yearlings,  and  at  the  same  time  the 
price  of  War  Expenditure  Certificates  Avas  reduced  to 
89.  The  market  has  not  quite  settled  down  to  the  new 
conditions,  but  quoted  5§-5-U-  per  cent,  for  90-day 
paper,  and  reported  that  business  was  done  at  both 
rates. 

Money  has  not  been  quite  so  plentiful  this  week  as 
the  result  partly  of  the  revenue  collections  and  partly 
of  the  big  business  which  has  been  done  in  Treasury 
bills  and  Exchequer  bonds.  The  demand  for  accom- 
modation has  been  good,  and  4^-4*  per  cent,  was 
readily  paid,  whether  for  continuing  existing  day-to-day 
loans  or  for  new  money,  and  there  has  been  very  little 
surplus  credit  offered  at  low  rates  overnight.  Weekly 
advances  were  also  more  wanted  at  4^  per  cent. 
Yesterday  the  charge  for  call  loans  ranged  from  4A  per 
cent,  up  to  5  per  cent.,  and  some  business  was  done  in 
fixtures  at  4f   per  cent.,   but,   as  a  rule,   lenders   pre- 


ferred to  leave  the  question  of  the  rale  open  until  they 
knew  more  definitely  what  the  banks  had  decided  to 
charge.  The  Bank  of  England  has  raised  the  rate 
allowed  to  the  joint-stock  banks  for  deposits  at  three 
days'  notice  from  4^  per  cent,  to  5  per  cent.,  and  this 
fixes  the  rate  for  weekly  fixtures  in  the  market  at  5  per 
cent.,  although  a  little  money  was  obtainable  outside 
the  clearing  banks  at  4J  per  cent.  Day-to-day  loans 
cost  4^-5  per  cent,  to-day,  with  plenty  of  credit  offering 
at  the  lower  figure. 

Follow^ing  on  the  advance  in  the  Bank  rate,  the 
clearing  banks  have  increased  their  allowance  on  de- 
posits from  3^  per  cent,  to  4,  and  the  discount  houses 
have  raised  their  rates  to  4J  per  cent,  for  call  and  4I 
f>er  cent,  for  notice  money. 

The  outstanding  incident  in  the  foreign  exchange 
market  has  been  the  steady  improvement  in  the  Scan- 
dinavian rates,  which  has  followed  the  arrangements 
recently  made  for  the  creation  of  banking  credits  on 
behalf  of  the  Allies.  Madrid  has  also  moved  in  favour 
of  this  country,  and  it  is  reported  that  as  the  result  of 
the  steady  increase  in  its  stock  of  gold,  the  Bank  of 
Spain  has  withdrawn  the  premium  on  the  metal.  The 
Italian  rate  has  likewise  advanced,  and  the  Paris 
cheque  has  been  firm,  but  the  Swiss  has  declined.  \'ery 
little  change  has  taken  place  in  the-'Xew  York  cable 
rate,  but  it  was,  if  anything,  a  shade  harder,  while  in 
the  South  American  group  Rio  was  firm  for  a  time  but 
has  since  reacted. 

The  Bank  of  England  continues  to  lose  gold  in  large 
amounts,  and  in  spite  of  the  receipt  of  ^1 ,027,000 
from  abroad  during  the  week  ended  on  Wednesday,  the 
return  shows  a  decrease  of  ;£?924,ooo  in  its  stocks  of 
coin  and  bullion.  .A  contraction  of  ;£^377.ooo  in  the  note 
circulation  left  the  reserve  ;£i^547,ooo  down  at 
;£.'4 1, 859,000,  but  owing  to  smaller  liabilities  the  pro- 
portion has  risen  by  2.3  per  cent,  to  28.4  per  cent. 
Government  disbursements  exceeded  the  receipts  by 
;^4,029,ooo,  leaving  the  Public  Deposits  at 
;/,"54,920,oc)0,  but  the  money  went  in  reduction  of 
"  Other  "  Securities,  which  are  ;^i4,582,ooo  down,  and 
Other  Deposits  have  declined  ;£^i  1,107,000  to 
;£"92, 500,000. 

According  to  the  oflScial  statement  for  the  week  ended  July  1^, 
currency  notes  amounting  to  ^^3,072, 21 7  in  £1  and  ;f  1,00)2,553 
in  los.  notes  were  issued,  against  which  .^2,413,208  in  £1  and 
/^go8,8i6  los.  in  los.  notes  were  cancelled.  There  was  there- 
for "an  increase  of  .^^842,745  los.  in  the  amount  outstanding 
at  a  total  of  ^'114,^40,1 10,  made  up  of  ^^87, 416, 70)4  in  £1 
notes  and  ,^27, 523, 316  in  los.  notes.  IJuring  the  same  period 
currency  note  certificates  for  ;£'70,oc)o  were  issued,  and  ;f50,ooo 
were  cancelled,  and  the  amount  outstanding  was  increased  to 
/.g,740,ooo.  There  is  also  an  investment  reserve  account  of 
;/^i,948,555  is.  id.  Against  these  ^■28,500,000  is  held  in  gcJd, 
^,'91,573,295  5s.  lod.  in  Government  securities,  and 
^6,415,369  15s.  3d.  at  the  Hank  of  England,  while  ;^io4,ooo  has 
been  advanced  to  bankers  other  than  Scottish  ind  Irish  banks 
of  issue,  and  ^36,000  to  the  Trustee  Savings  Bank. 

Silver. 

A  fall  in  the  Chinese  exchanges  was  followed  by  sales 
of  silver  from  that  quarter  in  the  beginning  of  the 
week,  and  at  the  same  time  there  was  some  liquidation 
of  their  accounts  on  the  part  of  stale  bulls.  Except  for 
the  usual  coinage  orders  the  market  wa.s  without  sup- 
port, and  the  price  con.sequently  declined  to  28id.  per 
oz.  The  bazaars,  however,  then  sent  buying  orders,  , 
and  owing  to  an  improvement  in  the  exchanges  the 
offering  of  the  metal  on  Far  Eastern  account  ceased, 
with  the  result  that  the  quotation  recovered  to  3od. 
per  o-c.  To-day,  however,  there  was  a  slight  reaction 
to  29?4d. 

Applications    for    the    Rs.   30,00,000     India    Council    drafts 
offered     on     Wednesday   amounted    to     Rs.    4,10,000   in    bills, 
Rs.       1,62,00,000      in      deferred      telegraphic      transfers,      and 
Rs.    1,38,00,000   in   immediate   telegraphic  transfers.      Of  these 
Rs.  89,000  were  allotted  in  bills,  and  Rs.  29,11,000  in  deferred         j 
tr.insfers,  ten<Iers  at    is.  4  3-32d.   receiving  about   27  per   cent.         J 
The  anfount  to  be  offered  next  Wednesday  is  again  Rs.  30,00,000.         ^ 
Between  April  1  and  July  1 1  the  total  sales  were  Rs.  6,52.30,566,        , 
realising  ;f  4,376,038. 


July  15,   1916. 
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BANK    OF    ENGLAND 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  12,  1916. 


ISSUE    DEPARTMENT, 


"Notes  Issued           .• 

i 

£ 
75,755,675 

Governmen  t  Debt . . 
Other  Securities    .,        • 
Gold  Coin  and  BuUioo    . 
Silver  Bullion 

£ 

.      11,015,100 

7.434,900 

.       57,305,675 

"75,755,675  1 

^75,755,675 

BANKING    DEPARTMENT. 

£ 

£ 

iProptletois'  Capital 

,. 

14,553,000 

Government  Securities  . 

.     42,187,661 

Rest 

3.261,529 

Other  Securities    .. 

.     81,225,138 

Public  Deposlts(inclii 

dtDR 

Notes 

.     39,767,060 

Exchequer,     Sav 

ings 

Gold  and  Silver  Coin      . 

2,091,693 

Banks,  Commissioners 

of  National  Debt 

and 

Dividend  Accounts) .. 

54,920,429 

Otber  Deposits 

., 

92,499,538 

Sevan  Day  and  other  Bills 

37,076 

£165,271,572 


Dated  July  13,  1916. 


^165,271,572 
G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
July  14. 

July  5. 
1916. 

July  IS. 
igi6. 

Increase. 

Decrease. 

£ 

3.274,566 

52.986,503 

157.983,549 

53,056 

51,747,910 
140,020,855 
.37,o8l,9c9 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Oiher    do. 
7  Day  Bills       .. 

Assets. 
Gjv.  Securities. 
Other       do. 
Total  Reserve.. 

NoteCirouIation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,260,758 

58,949,045 

103,606,994 

30,026 

42,187,454 
95.836,787 
42,405,582 

£ 

36,366,185 
60,321,767 

26.1  p.c. 

5       „ 

£ 

3,261,529 

54,920,429 

92,499,538 

37,076 

42,187,661 
81,225.158 
41,858.753 

£ 

35,988,615 

59,397,36i 
28.4  p.c. 
6     .. 

771 

7,050 

Decrease. 

14,581,629 
546,829 

£      . 

4,028,616 
11,107,456 

Increase. 

207 

15,136,279 
Increase. 

£ 

2.3  p.c. 
1      ,. 

15,136,279 

£ 

34,494.590 

53,126,499 

178  P.O. 

5     ,. 

Decrease. 

£ 

377,570 
924,399 

r 


Foreign  Bullion  movement  for  week  f  1,027,000  in. 
LONDON   BANKERS'  CLEARING. 


Date. 

1916. 

1915. 

Increase. 

Decrease. 

January 
February 

March 
April 
Alay 
June 

July             5 
),             12 

1,071,948,000 
1,107,655,000 
1,364,599,000 
1,090,356,000 
1,447,416,000 
1,147,630,000 
340,561,000 
319,832,000 

918,685,000 
960,743,000 

1,231,392,000 
976,264,000 

1,164,194,000 
960,209,000 
300,466,000 
289,141,000 

153.263,000 
146,912,000 
133,207,000 
114,092,000 
283,222,000 
187,421,000 
40,095,000 
30, 69  (,000 

1   1  1  1  1  1  1  l>s 

Total 

7,889,997,000 

6,801,094,000 

1,088,903,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


It 


Arrivals. 


Wednesday— Bars       ..         ..  854,000 

,,         —Egypt  (released)  100,000 

Thursday    —    „            ,,  75,000 

Friday— Bars 36,000 


^1,065,000 


Withdrawals. 


Friday— U.S.  A 

Nett  Influx 


7,000 

. .  1,058,000 
£"1,065,000 


NEW   YORK  ASSOCIATED   BAJSKS   (dollar  at  4s.). 


Loans        

J^eserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lawful  Reserve 


Julys,  1916 


656,481,000 
80,068,000 
31,034,000 
11,728,000 

640,036,000 
35,672,000 
6,312,000 
12,822,000^ 


Julyi,igi6  June24, 1916  July  10, 1915 


657,840,000 
90,266,000 
31,802,000 
11,836,000 

652,482,000 
35,1^8,000 
6,318.000 
21,714,000 


659,826,000 

89,180,000 ! 
32,172,000  j 
11,942,000 
653,528,000 
35,346,000 
0,3^2,000 
20,894,000 


509,632,000 

84,766,000 

25,170,000 

7,126,000 

409,192,000 

26,780,000 

7,580,000 

308,140,000 


Lawful  Reserve  consists  of    iS%  of    the  Demand  Deposits  and  5%  of  the 
lime  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


July  8, 1916. 


£ 

145,884,000 

12,002,000 

'53,364,000 

1,876,000 


Julyi,  igi6.  I  June  24.  1916. 


f 

145,666,000 

11,952,000 

'52, 504, coo 

l,840,oco 


145,300,000 

11,954.000 

151.758,000 

l,boH,ooo 


July  10,  1915. 


£ 

119,274, coo 
9,810,000 

119,568,000 
1,966,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4«.). 


Gold  coin  and  certificates 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

Total  reserves    . . 
5%  redemption  fund   against 

F.R.  bank  notes 
lo-day  bills  and  loans  . , 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  ., 
oo-day  bills  and  loans  . . 
Maturities  over  90  days 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes  . . 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from   Fed.   Res,  Bks.— 

nett 

All  otber  assets 

Total  assets        ..        ,. 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation — nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

Total  liabilities  ..        ..j 
Gold     reserve     agair:st    netti 

liabilities         

Cash     reserve     against    nettj 

liabilities         . .         . .         ,  .1 


June  23,  1916. 


£ 
53.128,600 

378,800 
21,220,200 
2,805.200 


77,532,800 

90,000 

2,890,200 
2,583,600 
6,336,000 
5,167,200 
96^,600 


17,940,600 

10,575,000 

838,000 
4,326,400 
4,602,600 

3,857,400 
877,400 


120.640,200 


10,972,600 

12,899,800 

94,522,600 

1,845,600 

344,600 

55.000 

120,640,200 


70.9% 
7V6% 


June  16,  1916. 


£ 
52,410,400 
366,600 

20,820,200 
2,724.400 


76,321,600 


2,410,000 
3.710,200 
5.745,400 
4,286,800 
922,600 


17,075,000 

10,575,000 

858,000 
4,503,400 
4,883,800 

4,273,000 
1,107,600 


"9,577.400 


10,972,800 

11,150,200 

95.456*600 

1,600,600 

345,200 

52.000 


119,577,400 


70.80/, 
7^4% 


June  9,  1916. 


51,088,800 

340,600 

20,696,200 

^,611,000 


75.736,600 


2,C06,000 

4,212,200 

4,862,000 

5,778,000 

810,400 


15,669,600 

10,438,200 

838,000 
4.619,000 
4,784,600 


3,530,000 
1,123,200 


116.758,200 


10,952,600 

10,315,600 

93,556,000 

1,518,600 

346,000 

49,400 


116,758,200 


70.8% 

?-l-4% 


PUBLIC  INCOMB  AND  EXPENDITURE. 

(For  8  days  ended  July  8.) 


Rbvemub. 


Expenditure 


Customs  

Excise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House   Duty. 
Property  and  Income  Tax    . 
Excess  Profits  Tax     .. 
Land  Values     . . 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid 
For  Treasury  Bills  (nett  amt.) 
War  Loan,  1925-8 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1920.. 
5%  Exchequer  Bonds,  1921 . . 
War  Expenditure  Certificates 
Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

ii'97-1903        

Under  Housmg  Act.. 

For    Exchequer  Bonds,  1920 

East     Africa       Protectorate 

Loan  repayments   . . 
Cunard  Loan — repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
China  Indemnity 
Ways  and  Means   Advances  3 
Decrease      in      Exchequer 

balances        


I 

1,646,000 
354.000 
731,000 
305,000 
10,000 
2,712,000 
1,454,000 

1,800,000 

461,055 


21,338,000 


2,374,oco 

600,000 

6,337,400 

3,065,000 

1  300,000 


,704,810 
126,403 

20,380 

31,601 
270,631 
50,000 


^82.391,455 


National  Debt  Service       ..  £2, 

Interest,  &c.,  on  War  Debt  ..    1, 

Developments  Road  Impvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ..        ••  33. 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ..         ..       « — 

For  Treasury  Biirs(nett  amt.)         — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act  ..         ..        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  igio-il..        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Waysand  Means  Advances 
repaid  31,708,000 

Increase  in  Exchequer 
balances        13-479.630 


^^82.391,455 


*  Decrease. 

BANK  OP  FRANCE   (25  francs  to  the  £). 


July  13,  igi6. 

July  6,  1916. 

June  29,  1916. 

July'5,  I9'5- 

£ 

'  £ 

£ 

£ 

Gold  In  hand 

191,021,720 

190,788,040 

190,530,280 

159,458,960 

Silver  in  hand 

13,664.520 

'3,757,960 

13,758,160 

14,701,160 

Bills  discounted 

17,178,000 

16,430,500 

17,915.880 

10,715,280 

Advances 

48,108,920 

48,574,760 

48,241,240 

24,592,120 

Note  circulation 

644,527,000 

641,848,440 

632,226,200 

497.937,760 

Public  deposits 

2,564,440 

1,683,480 

1,531,080 

3,866,400 

Private  deposits 

88,976,240 

84,927,680 

90,905,680 

95,600,960 

Poreiern  RiUb.. 

97,240 

73.640 

70,480 

67.080 

Proportion  between  bullion  and  circulation  31.75  percent.,  against  31.86  per  cent, 
last  week.  Advances  to  tlie  State  5^332, 000, cwo,  increase  /8, 000,000.  The  ad- 
journed payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,553,640,  decrease  £182,160,  and  at  the  branches  to  £31,482,840,  decrease 
£104,640. 

SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  silver 

Bills 

Note  oiroulation 
Current   and  deposit 
accounts 


June  30,  1916. 


£ 
11,449,184 
7,054,348 
17,326,20^ 

5.005,140 


June  23.  igi6,i  June  15,  1916.1  June  30,  J915. 


12,495,468 
7,812,528 
16,235,788 

6,474,068 


5.833.420 


11,772,328 
5,961,540 

16,902,272 

2,976,412 


NETHERLANDS  BANK  (12  Florins  to  the  £]. 


Gsid 

Silver 

Bills  discouiited.  &o.. 
Note  circuiatioo 
D  posit... 


June  3, 1916  May  27,  igi* 


£ 

45,241,122 
495,611 

9338,198 
53.790,326 

5.116,628 


£ 

45.002,530 

373,869 

8,706,289 

53,081.877 

4.607,177 


May  20,  igiflijune  5,  1915 


26,Tl26,496 

219,327 

1?, 098,649 

40,469,818 

4.011,410 


44,857,'43 

192,038 

9  054 ,604 

5^,929,632 

4  350,413 


i 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve       . . 

Gold 

Gold  In  reserve  abroad 

"Bteastiry  Bonds 
Circulation  note  issue 
Treasury  deposits    .. 


July  6,  igit. 


£ 
9,191,000 
154,100,000 
168,300,000 
373,400,000 
653,300,000 
27,580,000 


June  29, 1916 


8,900,000 
154,030,000 
158,860,000 
379,520,000 
644,310,000 
20,020,000 


June  21, 1916, 


£ 

10,760,000 
I53,830.«X' 
149,390,000 
384,320,000 
041,040,000 

20,920,000 


July  6,  T915. 


£ 
7,448,100 
t57,946,ooo 
'0,565,400 

377,000,000 
24,787,100 


IMPERIAL  BANK  OF  GERMANY  (20  mark!  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances        . .        . . 
Note  circulation 
Deposits 


July  7,  1916. 


£ 

"4,779.350 

16,831,100 

316,339,600 

611,650 

354.430,400 

99.7.^3. '00 


June  30,  igi6 


124,838,200 
31,464,050 
330,510,600 
565,500 
362,026,600 
118,535.850 


June  23,  igi6. 


£ 
125,001,950 
16,739.550 
306,241,300 
543.700 
331.707,150 
117.901.650 


July  7,  1915. 


£ 

"1,790,550 

9,165,050 

344,020,500 

730, 90* 

280,180,75* 

86,878,150 


Clearing  House  returns  during  June,  £257,755,660  against  £276,664,805   in  May. 
BANK    OP    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oirouiption 
Deposits  at  notice  . . 


July  1,1916.     June  13,  1916.  June  17,  1916.    July  3,  1915 


£ 
9,229,000 

8,614,000 

4,334,000 
3,013,000 
19,619,000 
5,023,000 


£ 
9,929,000 

8,622,000 

4.347.000 
2,648,000 
17,971,000 
5,703,000 


£ 
9,233,000 

8,667,000 

4,369,000 
2,674,000 
18,119,000 
5,739,000 


.  £ 

4,525,000 


,732,000 
,918,000 
,920,000 
,180,000 


BANK    OP    SPAIN  (25  pesetas  to  the  £). 


Gold      

SlUei 

Foreign  Bills    .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Qurrent   Accounts,  Deposits 
Dividends,  Interests,  &c. 
Government  Securities 


July  1, 1916 

June  24, 1916 . 

£ 

£ 

41,555,333 

41,278,225 

30.679.359 

30,680,631 

3.854.759 

3,906,197 

23.603,930 

23.306,440 

31,063,177 

30,940,879 

86,742,675 

86,072,163 

30.587,534 

30,470,785 

2,676.395 

1,310,716 

1,783.319 

2.753.165 

June  17, 1916  July  3. 1913 


£ 

41,151,058 

30,603,528 

3,977,536 

23,496,225 

31,268,35c 

86,248,062 

30,563,212 

1,365,627 

2,701,068 


£ 

27,595.344 

29,685,677 

4,976,171 

27,269,837 

32,670,941 

79.875.577 

27.533.038 

2,411,173 

2,392,680 


BANK  OF  ITALY  (25  lire  to  the  £). 


Juneio,  1916 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
A^lvances  ..        .. 

Government  seouritles 
0irculation 

Deposits  at  notice       .• 
Current  accounts 


May  31, 1916  May  30,  igi6 


£ 

45.231. 7»o 

16,726,800 

834,360 

8,325,400 

8,334,360 

126,598,560 

13,674,880 

18,332,280 


45.573,920 

16,749,800 

836,120 

8,91:19,400 

8.345,320 

123,563,000 

12,342,200 

18,374,600 


June  10, 1915 


£ 

45.669,520 

17.^91,520 

833.480 

8,715,200 

7,410,480 

120,248,800 

11,798,840 

16,873,800 


£ 

55i228,6oo 

36,524,160 

835.360 

8,698,440 

8,305.360 

115,363,280 

12,561,480 

18,976,800 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  In  Circulation 
Deposits  at  notice.. 


June  30,  igi6. 


£ 

6,650,000 

5,299,000 
762,000 
5,519,000 
12,276,000 
3,466,000 


June  22,  igi6.  June  15,  2916. 


£ 

6,639,000 

5,243,000 
762,000 
5,207,000 
1 1 ,646,000 
3,743,000 


June  30,  1915. 


^  £ 

6,547,000 

5,276,000 

762,000 
5,212,000 
11,658,000 
3,716,000 


£ 

3(531.000 

3,211,000 

638,000 
4.327,000 
8,062,000 
1. 137,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


V 

Place. 

Last 

This 

Week. 

Week 

a 

Paris 

cbqs. 

28.13§ 

28.14 

Brussels  .... 

obqs. 
sight 

Amsterdam.. 

11.48 

11.49 

Bsilin 

obqs. 

_, 

Hamburg    . . 

cbqs 
sight 

_ 

_ 

Vienna 



„ 

Petrograd 

3  mths 

'55i 

155J 

New  York  .. 

cable 

4-761 

4.763 

Lisbon 

sight 

35i 

35 

Madrid 

sight 

23-47i 

23.58 

Place, 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 
sight 
3  mths 
90dys 
90dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
4'iaths 


Last 
Week. 


This 
Week. 


30.37i 

"id. 
4SJt|d. 

irtAd. 
2/o|d. 
2/iold. 

2/4Ad. 

2/2jd. 


30.47i 

l2|^d. 

48i|d. 
i/4Ad. 

i/4id. 
2/cid. 
2/9id. 
2/4S?!d. 

2/1  gd. 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

July  11,  1916. 

July  13,   1916. 

Buyers. 

Sellers. 

Buyers. 

Sellers. 

Amsterdam . .    . . 

Paris     ..    '.'.    '.'. 

Marseines    "     '.'. 
Switzerland..     .. 

Petrograd    . .     . . 
Genoa,  &c 

Spain     C«    ..     .. 

Lisboa  and  Oporto 

Seaodinavia..     .. 

Cable  transfers 

Three  months' bills  ..     .. 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months'  bills,. .     . . 

Cable  transfers 

Three  months '  bills . .     . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 
Cable  transfers 

11.48 
11.64 
28.12 
28.52 
28.52 
2515 
25-55 
1 54  J 
30.48 
30.93 
23.40 
48i 
344 

.1.^8*0 

11.51 
11.70 
28.16 
28.62 
28.62 
25-25 
25.65 

30.58 
31.03 
23.50 
48g 
35i 
34 
17.00 

11.48 
11.64 
28.11 
28.50 
28.50 
25-15 
55-55 
154I 
30-55 
51.00 

48| 
34t 

nom. 

16.98 

11-51 
11.70 
28.15 
28.60 
28.60 
25.25 
2565 

«55i 
30.65 
31.10 

•'1 

nom. 
17.08 

TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months       5  ••         5i 

Six  months 3  ..         5! 

Nine  months  •        •>        ••        ..5  ..  — 

Twelvemonths ••       ••        ■•       ■>       5  ..6 

OPEN  MARKET  DISCOUNT. 

This  week  Last  week. 

Percent.      Percent. 

Thirty  and  sixty  day  remitted  •       ..      4H— 5    ••        St 

Three  months  „  5^       ■•     SI— 5ii 

Four  months  h  ..        ..        ••        ..        51         ••      5}~5( 

Six  months  ,,  Si— Si     ••      5| 

Three  months  fine  inland  bills  •        ..        si         *• 

Four  months                                        .•        .•        -•        ..      59—5]    •• 
Six  moDlbs  51—6 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.    Per  cent. 
Bank  of  Bngland  minimum  discount  rate        ..       ••       ..        5        ••       6 

,,  ,,         short  loan  rates  •       ••        ik      ■•       6^ 

Bankers' rate  on  deposits •        ••       31      ••       4 

Bill  brokers' deposit  rate  (call) 4       ••       *i 

„  7  and  14  days' notice  4i      ..       4} 

Current  rates  for  7  day  loans         44      .•       s 

.,  for  call  loans  ^l—*i  ••  4i-;-S 


Tlie  Weei<'s  Stock   Markets. 


*  Nominal 


The  danger  signals  with  regard  to  the  impending 
advance  in  the  Bank  rate  were  practically  neglected  in 
the  Stock  Exchange,  which  hoped  up  to  the  last  it  would 
not  be  necessary  to  take  this  step  at  present.  As  a 
matter  of  fact,  the  crisis  in  New  York  appears  to  have 
arisen  very  suddenly,  and  it  took  most  people  on  this 
side  quite  unawares.  In  some  quarters  there  is  a  dis- 
position to  criticise  the  action  of  the  Bank,  but  in  view 
of  the  possible  serious  effects  of  a  6  per  cent.  Bank  rate 
on  war  finance,  it  may  be  taken  as  absolutely  certain 
■that  the  Bank  directors  would  have  avoided  the  move 
if  they  could  possibly  have  done  so  prudently.  The 
immediate  effect,  of  course,  has  been  a  general  lower- 
ing of  gilt-edged  securities,  but  fortunately  not  to 
any  serious  extent  so  far ;  but  as  the  rates  for 
Treasury  bills  had  to  be  raised,  as  was  inevitable,  it 
seems  certain  that  this  must  react  unfavourably  on 
the  sale  of  Exchequer  bonds,  which  from  many  points 
of  view  is  the  most  advantageous  form  of  borrowing 
which  the  Government  at  present  possesses.  If  it  should 
be  necessary  to  issue  a  new  fixed  loan  of  large  dimen- 
sions the  present  level  of  the  Bank  rate  would,  of  course, 
worsen  considerably  the  terms  on  which  the  Government 
would  be  able  to  raise  it,  but  it  may  be  hoped  that  this 
oi>eration  can  be  postponed  for  some  time  longer,  and 
for  the  present  the  higher  charge  for  temjxjrary  borrow- 
ing need  not  distress  us  seriously.  Once,  however,  the 
advance  in  discount  rates  has  been  established,  it  would 
be  folly  to  look  for  any  relief  in  the  near  future,  con- 
sidering that  the  autumn  demands  for  harv^est  and  other 
purposes  will  be  upon  us  almost  immediately,  and  will 
have  an  increasing  effect  on  the  world's  money  markets, 
at  least  up  to  the  end  of  the  year.  Not  much  need  be 
said  about  business  generally  on  the  Stock  Exchange. 
The  tone  as  a  rule  has  been  cheerful  and  confident  owing 
to  the  excellent  progress  of  the  war,  and  business  has 
been  on  a  fairly  satisfactory  scale,  but  there  has  been 
nothing  of  particular  interest  calling  for  comment. 

During  the  week  the  Committee  has  taken  counsel 
vVith  a  number  of  leading  jobbers  and  brokers  with  a 
view  to  the  restoration  of  closing  prices  in  the  Official 
List.  Very  divergent  views  are  held  on  the  desirability 
of  this  at  the  present  juncture,  but  the  balance  of 
opinion  seems  to  be  .in  favour  of  the  change,  and  when 
mechanical  and  other  difficulties  are  surmounted  it  is 
expected  that  these  prices  will  be  given  daily  after  the 
middle  of  next  month.  From  many  points  of  view  it 
would  be  to  the  public  advantage  to  have  reliable  quota- 
tions for  the  leading  stocks  which  are  not  always  sup- 
plied by  a  study  of  the  markings  of  business  done ;  but, 
on  the  other  hand,  it  is  pointed  out  that  while  all  deal- 
ings have  to  be,  at  any  rate  nominally,  on  a  cash  basis, 
business  must  necessarily  be  largely  a  matter  of  negotia- 
tion, and  jobbers  are  not  likely  to  pin  .themselves  to 
prices  at  which  they  may  be  unable  to  deal.  At  first, 
therefore,  we  may  expect  to  .see  wide  quotations  of  little 
practical  value,  but  no  doubt,  as  experience  is  gained, 
they  will  gradually  approximate  more  closelj-  to  actual 
dealing  conditions. 


July  15,   1916. 


^be  Jnvestots'  IReview. 
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Although  in  the  beginning  of  the  week  the  war  news  caused 
an  increasing  demand  for  securities,  the  inquiry  was  checked 
later  by  fears  that  the  hardening  of  money  rates  in  New  York 
would  "lead  to  a  rise  in  the  Bank  rate.  The  realisation  of  tho^e 
fears  brought  business  to  a  standstill  for  the  time  being,  and 
prices  generally  have  experienced  a  setback.  In  the  gilt-edged 
section  Consols  have  fallen  to  6oi,  and  the  War  Loans  are  down 
to  89  and  96^^  respectively,  while  Local  Loans  have  dropped  to 


I  Last  I  This  11 
IWeeklWeekll 


I  Last    This 
Week  Week 


Consols 

War  Loan   3*% 

4% 

India  3% 

,.     3i% 

Australian  5j%,  1930-22 
Canada  4%,  1940-60  .... 

..      44%,  1920-5  .... 
N.S.W.  4% 

.,      4l%5yr.b      .... 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  i8g6  

I.       1913  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5i%3-yr.Notes 

Do.    5i%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.        6  %  Notes  . . 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats , 

Cunard , 

Dennis  Bros 

Dorman,  Long  

Eastmans , 

Epglish  Sewing  Cotton  ., 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B  "  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-) 

Angio-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  ;^i  

Golconda  £1    

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  ^  i  

Johore  Rubber  Lands  £1., 

Langen  Java  ^i 

Linggia/- 

London  Asiatic  2/- 

Malacca  £1 

Abbontiakoon  (10/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered 

City  Deep      

Cons.  Gold  Fields    ... 

Cons.  Langlaagte 

Crown  Mines  (10/-) 


N.S.W.  4J%  1922-7 

„        5%  1921-3 

New  Zealand  4% 

Queensland  4% 

,,  44%  new 

Union   of  S.  Africa  4^% 

1920-5     

Victoria  4j%,  1920-5 

Westn.  Aus.  4%    


5/10 
II/6 
34/ 
4/101 
3/2J 
34/6 
60/ 
25/7J 
29/ 
52/6X 
28/ 
27/3 
44/9 
20/9 
7/iJ 
4i 
7/6 


French  War  Loan,  5%  . . 

Japan  4J%  (ist) 

„     (2nd)  

Kussia4  % 

.,      4i%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S. Steel  

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%      „      .. 

Leopoldina 

Mexican  ord .^. 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. 
London  County  &  West. . . 
London  Joint  Stock... 
Nat.  Prov .  ot  Eng.(£roJ  pdj 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

ForestalLand 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.ord 
Do,  dfd. '  A ' 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail  

South  Durhaift  Steel  .... 
Underground  Inc.  Bds. .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (too  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £r 

Sapumalkande  £1  ... 
Selangor  United  2/-  , , . 

Sialang  £i   

Singapore  Para  2/-  ... 
Singpore  United  2/-  . . . 

Sungei  Buaya  £1  

Taiping  2/- 

Tandjong  Malim  £1... 
United  Serdang2/-  ... 
United  Temaing2/- ... 

Vallarabrosa  2/- 

De  Beers  dfd.  {£2  ros.) 

East  Rand   

Gt.  Boulder  (2/.>    

Meyer  &  Chariton    ... 

Modder  "B" 

Do.    Deep 

New  Modder  (£4) , 

Rand  Mines  (5/-)  , 

Rio  Tinto(£5)   , 

Van  Ryn  Deep  , 


l6Jx 
23AX 
28|x 

32ii 

32X 

II 

26  X 


26/9 
14/9 

474  I  45i 

5gx  5H 

15/6  15/ 

34/!' I  35/ 


63  and  Irisli  Land  stock  is  lower.  London  County  Council 
stocks  have  both  fallen,  but  the  Port  of  London  Authority  3^  per 
cent,  loan  maintained  its  advance  of  J  at  72.  Colonial  Govern- 
ment stocks  were  again  rather  sought  after  at  first,  but  have 
dropped  baak  in  sympathy  with  other  sections.  Amongst 
Foreign  Government  securities  the  French  Loan  has  relapsed  to 
Syi,  but  Russians,  although  closing  below  the  best,  show  sub- 
stantial gains  in  one  or  two  instances.  Brazilian  descriptions 
have  been  influenced  by  the  Rio  exchange,  and  although  easier 
towards  the  end  most  of  them  are  up  on  balance.     Cuban  Ports 


were  lifted  during  the  week  to  43,  but  went  back  as  rapidly,  and 
closed  with  a  loss  of  i  on  balance  at  38.  Japanese  bonds  were 
harder,  the  4^  per  cent.  1905  first  series  improving  to  94^  and 
the  second  series  to  92J  xd. 

Home  Railway  ordinary  stocks  attracted  more  attention  than 
they  have  done  for  some  time,  and  the  trend  of  prices  was 
upward.  Towards  the  end  of  the  week,  however,  they  reacted 
in  sympathy  with  trustee  stocks,  and  closed  substantially  below 
the  best.  Great  Western  touched  103,  but  fell  back  to  loij,  while 
the  gains  in  North-Western  and  Midland  deferred  were  also 
wiped  out.  South-Western  deferred  after  touching  27J  relapsed 
to  26J,  but  the  ordinary  was  marked  up  4  to  102.  South-Ea_stern 
deferred  fluctuated  between  29J  and  29,  finishing  at  zgi,  and 
Chatham  was  a  shade  harder.  Underground  Electric  income 
bonds  were  lifted  to  99J,  but  eased  again  to  SgJ,  and  Metro- 
politan fell  I.  Canadian  Pacific  shares  went  steadily  down- 
wards to  187J,  but  Grand  Trunk  stocks  were  generally  firm,  with 
improvements  of  i  each  in  the  first  preference  and  guaranteed 
and  fractional  gains  in  the  others.  American  Railroad  shares 
have  fluctuated  within  moderate  limits,  and  for  the  most  part 
show  very  little  change.  Argentine  Railways  improved  at  first, 
but  shared  in  the  general  setoack,  and  Buenos  Aires  Great 
Southern  after  rising  to  88  closed  at  87.  Buenos  Aires  Western 
touched  90},  but  fell  back  to  8g,  and  Central  Argentine  was  i 
down  on  balance,  while  Buenos  Aires  Pacific  declined  to  47 
owing  to  fears  that  no  dividend  will  be  paid  on  the  preference 
stocks.  Mexican  Railway  stocks  show  substantial  advances,  but 
elsewhere  in  the  Foreign  Railway  market  there  seems  to  have 
been  little  or  no  business. 

Bank  shares  have  been  strong  on  the  dividend  announcements, 
and  most  of  the  London  group  show  gains  of  j  to  J,  while  Lloyds 
and  Union  of  London  and  Smiths  rose  i  each  and  Parr's  put 
on  J.  Bank  of  Australasia  was  again  in  demand  and  rose  to 
120,  and  other  Australian  descriptions  were  harder.  Chartered 
of  India  was  lifted  to  61,  and  amongst  South  American  things 
London  and  River  Plate,  London  and  Brazilian,  and  British  of 
South  America  all  improved.  In  the  Shipping  group  P.  and  O. 
deferred  again  met  with  a  good  inquiry  and  improved  to  337, 
and  Cunard.  advanced  to  8Ss.,  but  Royal  Mail  fell  i  to  124  and 
Furness,  Withy  declined  to  48s.  A  big  demand  sprang  up  for 
Marconi  issues,  but  profit-taking  rubbed  off  the  greater  part  of 
the  gains.  Cities  Services  common  does  not  appear  to  have  been 
very  much  dealt  in,  but  the  price  fluctuated  between  390  and 
340  and  closed  at  360.  Imperial  Continental  Gas  rose  to  106, 
and  Gas  Light  and  Coke  ordinary  and  South  Metropolitan  Gas 
both  advanced.  Brazilian  Traction  shares  were  offered,  and  fell 
to  63.  Hudson's  Bay  shares  were  inclined  to  be  easier,  but 
British  North  Borneo  and  Pekin  Syndicate  were  both  helped  by 
their  reports.  British  Oil  and  Cake  Mills  receded  a  little  after 
an  active  business,  and  Salt  Union  ordinary  also  gave  way  a 
little,  but  at  the  lower  level  support  was  forthcoming  and  they 
closed  .steady.  Engineering  descriptions  were  also  quiet,  but 
showed  a  tendency  to  improve  towards  the  end.  Welsbach  shares 
improved  to  lis.  on  the  dividend.  Catering  things  met  with  a 
little  inquiry,  and  Aerated  Bread  improved  to  3^^,  while  Lyons 
touched  4J.  Harrods  and  Whiteleys  came  in  for  some  attention, 
but  Courtaulds  were  offered  and  relapsed  to  6g.  Textiles  were 
good  on  the  English  Sewing  Cotton  figures, 'and  that  company's 
shares  jumped  to  40s.,  while  Coats  ipiproved  to  6J,  and  Brad- 
ford Dyers,  Fine  Cotton  Spinners,  and  Calico  Printers  were  all 
harder. 

A  fair  business  was  done  in  Oil  shares,  but  the  transactions 
were  mainly  confined  to  the  usual  favourites.  "  Shell  "  at  one 
time  touched  5  17-32  xd.,  but  fell  back  to  5  r3-32  on  the  chair- 
man's denial  of  the  rumours  that  a  new  issue  involving  a  bonus 
was  pending.  Royal  Dutch  hardened  to  45 J  xd.,  and  Anglo- 
Egyptian  "  B  "  were  a  shade  better.  North  Caucasian  were 
lifted  to  27s.,  but  finished  slightly  below  that  figure,  while  Ural 
Caspian  and  Russian  General  both  improved.  Mexican  Eagle 
ordinary  and  preference  and  Eagle  Transport  preference  were 
all  fractionally  better.  The  Rubber  market  has  been  quiet,  partly 
because  of  the  fluctuations  in  the  prices  of  the  commodity,  but 
prices  after  a  little  reaction  rallied  and  closed  at  about  the  top. 
Linggi,  Vallambrosa,  Highlands  and  Lowlands  and  Tandjong 
were  amongst  the  most  prominent,  but  there  was  also  a  fair 
amount  of  support  forthcoming  for  Sialang,  Bukit  Mertajam, 
Bukit  Sembawang  and  Bukit  Kajang,  while  Bah  Lias  and 
United  Sua  Betong  both  came  in  for  attention. 


HOME     RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on- 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 


20th  July.. , 
2ist  July.., 
2ist  July.., 
2ist  July.., 
25th  July.. 
26th  July... 
27th  July.., 
27th  July.., 
27th  July.., 
27th  July.., 
28th  July.., 
28th  July.., 
28th  July.., 
3rd  August , 
4tb  August , 
6th  August , 


Company. 


Undergound  Electric 

Great  Eastern 

Midland 

North-Eastern 

Hull  and  Barnsley 

London  Brighton  and  South  Coast 

Great  Central 

Lancashire  and  Yorkshire 

Metropolitan 

North  London 

Great  Northern 

London  and  North-Western 

London  and  South-Western 

North  British 

Great  Western 

Caledonian 


86 
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July  15,  1916. 


LONDON    PRODUCE    MARKETS. 


ScGAR. — White  descriptions,  still  in  very  small  supply,  meet 
with  a  continued  ready  clearance,  and  no  alteration  was  made  in 
official  quotations  during  the  week  excepting  white  Java  and 
Mauritius,  which  were  raised  is.  Canadian  and  American  gcanu- 
lated,  4IS.  7jd.  Parcels  of  low  brown  rather  hang  fire.  Stocks  in 
the  three  chief  ports  of  the  U.K.,  50,600  tons,  against  87,300  last 
year. 

.  Coffee. — The  spot  market  remained  in  a  quiet  and  featureless 
state,  actual  dealings,  while  the  situation  is  so  dependent  upon 
home-trade  requirements,  being  of  retail  proportions.  After 
showing  firmness,  the  terminal  section  developed  a  quiet  and 
easier  tone.  September  sold,  48s.  3d.  to  47s.  gd.  ;  December, 
49s.  3d.,  49s.  6d.,  and  49s. 

Cocoa. — There  was  little  or  no  improvement  in  demand  at  public 
sale  for  the  5,000  bags  colonial  and  3,140  bags  foreign  offered. 
Only  a  limited  proportion  was  therefore  disposed  of,  at  irregular 
rates.  Ceylon  dearer,  but  in  most  other  directions  buyers  claimed 
the  advantage  respecting  any  alteration  in  values.  Good  Trinidad 
sold,  82s.  ;  Ceylon,  85s.  6d. 

Tea. — Firm  features  governed  the  market  this  week,  increased 
competition  leading  to  generally  dearer  prices,  while  offerings  were 
on  a  smaller  scale.  During  the  week  these  included  11,000  packages 
Indian,  21,000  packages  Ceylon,  and  5,000  packages  Java. 

Spice  quiet  in  most  instances,  and  trend  of  values  weaker  with 
regard  to  pepper  to  arrive.  Black  Singapore,  September-Novem- 
ber steamer,  sold,  7jd.  ;  white  ditto,  g^d.  ;  and  Muntok,  gid. 
Fair  Zanzibar  cloves,  spot,  sold,  6Jd.  Tapioca  steadily  held,  but 
quiet. 

Rice  quiet,  and  nominally  unaltered,  while  bran  and  beans 
experienced  a  quiet  trade. 

Fibres. — Jute  steadier,  with  sellers  more  reserved,  but  became 
easier.  New  crop  native  first  marks  assortment,  August,  sold 
/zg  to  £-2.q  los.  and  /29.  Returns  of  acreage  sown  in  all  districts 
shows  a  comparative  increase  against  last  year  of  about  10  per 
cent.  Manila  hemp  sold  slowly,  receipts  being  on  a  larger  scale. 
Coarse,  August-October,  sold,  ^48,  and  brown  ditto  ;^47. 

Shellac. — Firm  and  fair.  Second  orange,  on  spot,  sold  97s. 
Futures  dearer.  T.N.,  August,  sold,  97s.  toggs.  ;  October,  loos.  6d. 
to  lois. ;  December,  102s.  6d. 

Rubber  commenced  the  week  with  a  firmer  tone,  but  quiet- 
ness ensued  later.  Plantation,  spot,  crepe,  sold,  2s.  4|d.  to 
2S.  3jd.  and  2s.  4d.  ;  October-December,  2s.  s^d.,  2s.  4jd.,  and 
2S.  4Jd.  Ribbed  smoked  standard  sheet,  spot,  done  2s.  4jd.  to 
2s.  3jd.  and  2s.  3jd.  Fine  hard  Para,  spot,  sold,  2s.  SJd.  to 
2S.  gjd.  ;  September-October,  2s.  7jd.  Ball,  July-August,  sold, 
is.  lod. 

Copra. — There  was  again  quite  an  absence  of  any  tangible  busi- 
ness, and  general  tone  ruled  irregular. 

Metals. — Copper  :  The  standard  market  opened  with  a  dull 
tone  this  week,  and  on  an  entire  absence  of  buyers  rates  relapsed, 
cash  delivery  closing  at  ^85,  and  three  months  2X  I'&i.  Support 
was  accorded  until  the  middle  of  the  week  and  values  moved  up 
sharply,  these  positions  settling  down  at  £tji  los  and  £<j\  los 
respectively.  At  Thursday's  session  cash  left  oft  at  /go,  and  three 
months  /8g.  Tin  :  Irregular.  At  the  commencement  of  the 
week  cash  standard  closed  at  /170,  and  three  months  at  the  same 
figure.  Realisations  and  forward  offerings  continued  on  Tuesday, 
when  cash  settled  down  at  /16S  los.,  and  three  months  at  /169. 
During  the  middle  of  the  week  a  cessation  of  selling  prevailed, 
cash  closing  at  ;f  169  los.,  and  three  months  at  ;f  170.  At  Thurs- 
day's session  values  of  these  dates  were  finally  fixed  at  ;f  169  15s. 
and /170  15s.  respectively.  Spelter  firmer.  G.o.b.,  July,  ;^45  5s. ; 
October,  £i^->,  los.  Lead  steady.  Soft  foreign,  July  to  October', 
;^28  5s.  to  /26  15s.     Quicksilver,  /17  12s.  6d.  to  /17  15s. 

Corn  (Mark  Lane). — Scarcity  of  supplies  continues  to  make 
itself  felt  at  present  on  spot  and  near,  prices  being  carried  up 
again  this  week,  with  sellers  exercising  reserve  as  a  rule.  Demand 
fair.  Wheat :  English  whites,  delivered  up,  range  to  55s,  and 
reds  to  54s.  6d.  per  quarter,  504  lbs.  Of  imported  grades.  No.  i 
Northern  Manitoba,  55s.  gd.  ex  ship,  and  56s.  gd.  landed. 
Flour  :  American,  first  spring  patents,  42s.  6d.  upwards,  landed. 
Oats,  La  Plata,  landed,  31s.,  upwards.  Grinding  Barley: 
American  nominal ;  La  Plata,  413.  to  43s.,  ex  quay.  Maize  :  New 
La  Plata  (sound),  50s.  6d.  ex  ship,  and  old  ditto,  50s.  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  market 
■throughout  the  past  week  has  presented  a  quiet  appearance,  and 
buyers  at  the  moment  certainly  lack  enterprise.  In  the  meantime 
goods  are  being  cleared  in  our  outlets  abroad,  and  sooner  or  later 
a  revival  of  demand  must  take  place.  It  is  worth  mentioning  that 
our  shipments  of  yarn  and  cloth  last  month  were  rather  larger 
than  in  June,  1914,  that  is  to  say  before  the  outbreak  of  war.  It 
is  remarkable  that  in  view  of  the  abnormal  conditions  which  pre- 
vail, we  should  be  able  to  maintain  our  foreign  trade  on  such  a 
level.  Only  minor  fluctuations  have  occurred  in  raw  rotton  rates, 
and  there  is  no  particular  fresh  news  relating  to  future  supplies. 
In  piece  goods  for  India  rather  more  inquiry  has  come 
through  during  the  last  day  or  two,  and  some  people 
have  hopes  of  increased  activity  in  standard  makes  before 
very  long.  For  China  occasional  sales  have  been  recorded,  but 
there  is  no  general  flow  of  orders,  and  there  is  still  a  good  deal  of 
uncertainty  as  to  the  conditions  abroad.  For  Egypt  isolated 
transactions  have  been  mentioned  in  sized  shirtings,  and  cloths 
suitable  for  dyeing  have  also  attracted  moderate  attention.  The 
South  .American  markets,  on  the  whole,  seem  to  be  rather  quieter. 
No  buying  of  any  importance  is  taking  place  at  the  present  time  in 
home  trade  circles.  American  yarns  for  home  use  have  been 
•slow  of  sale,  and,  owing  to  the  recent  slack  demand,  spinners  con- 


tinue to  lose  ground.  Now  and  again  sellers  have  been  more 
disposed  to  meet  buyers  in  price.  The  volume  of  trade  in  export 
yarns  remains  unimportant,  and  the  general  demand  for  India  and 
the  Continent  is  disappointing.  Bolton  spinnings  have  moved  off 
quietly  at  late  rates. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  14,  1916. 


Week. 


Werk. 


tufar— per  ewt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes  No. I 

DUto,  H.T.S.     .. 

Fine  granulated.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   88%    f.o.b. 

Tea— pec  lb.,  duty 

Indian  Pekoe      ,. 
broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Soucliong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    ,, 
Sroken    ,, 
Pekoe  Souohong 

Cocoa  —per  owt. 
duty  6d.  per  ib. 
Trinidad — pec  owl 
Grenada  . .  . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aciba.. 

Oolfdo— per     owt. 

duty  42/-  per  cwt. 

tiast  India    ..     ,. 

Jamaica 

Costa  Kica  .,     ,. 


41  7J-4J  "J  4«  7i-42  1} 


f  s.   d. 


271 
2  6  7! 
noin. 


i    t.  d 


2  ?  li 
267! 
nom, 


ProvlsloDi— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     ,. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  ~ 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  ,. 
Canadian  .,  .. 
American     ..     .. 

Hatni— per  cwt. 

Irish       

Canadian  ..  ,. 
American     ..     .. 

Ohe«M— percwt. 

Bdam 

Canadian     . .     .. 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  3  stars  . . 

'Sigs- per  lao. 

English 

Irish       

Danish 


nom. 
nom. 

s.  d.  s.  d. 

3  9|-i  4i 
5  el -I  5!" 
o  10  -1  71 
0  loj-i  03 
9  -  "J 

0  9i-i  o 
0  loj-i  li 
0  joi-i  oj 
9  - 


83  o-  87  o 
76  0-  82  u 

nom 
76  o-  90  o 

102  0-107  0 


67  o-  95  0 

62  0-120  6 
62  o-  85  o 


158/- 162/ 
158/-164/ 

nom. 

nom. 

nom. 
170/-176/ 

14/6-17/6 


104  o-i  10  0 

96  O-IIO  c 
84  O-IOO  O 

79  0-87  o 


Gopra^ 

Malabar.  London 
June-July 
Ceylon.  Londou 
South  Sea  , . 
F.M.S 


136/-148/ 
84  0-100  o 
79  0-87  0 


nom. 
nom. 

s.  d.  s.  d, 


9  -O  II 
0  9j-  "J 
O  lOj-  Il| 
0  io][-  Il| 
o  9  -o  loj 
'  9i-o  Hi 
0  9J-0  iii 
o  10  -I  1 

O  JO  -I    ij 

o  9J-0  10} 


80  0  -85  c 
75  0  -81  0 

nom. 
77  o  -92  0 
i02  0-107  c 


67  o-  95  c 

&  0-120  6 
62  u-  85  o 


i58/-ieo/ 
156/-162/ 

nom. 

nom. 

nom. 
170/-174/ 

14/6- I 7/6 


ic8  0-113  c 
98  0-112  c 
86  0-102  c 
81  0-88  o 


Wool—per  lb. 

A  I)  B  t  r  a  1 1  ft  n 
Scoured  Merino 
Scoured  Cr*sflbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbrcdji 
Cape  snow  white  2 

Indfarubberp.lb 

Plantation,      Spot 
Crepe  . .     , . 


Last 

Week. 


Tbit 
Week. 


i  %.   dl    I   a.  d. 


ioJ-3  6i  I 
9i-3  I 
II  -2  4 

lJ-2   O 


3  4 

0  94—2  oj 

1  4i-i  8 


I34/-150/ 

96/—  100/ 

68  c-97  o 


nom.  ncm 

920-94  o  ;  8.1  :-e6o 

nom.  i  nom. 
100  0-108  C|  920-1040 

nom.  ;  nom 
94  o  100  t    82  o-  86  c 


s.  d.   s.d. 

176 
16  o 


a. a.  8.    a 

17    6 
X5    9 


17  0-18  o  18  0-19  o 
17  0-17  6  17  0-17  6 
j8  0-19  6  118  6-20  6 


33  10    o 
32  12     6 


33    5 

32    o 


31     5     o      31 

31   1  1    o  ,  30  15     0 


Coal — per  ton. 

Durham,  best  . 

Seconds        ,,  , 
East  Hartlepool. 

Seconds       .,  . 

Steams,  best  . 

Seconds       ..  . 

Lead — pec  ton, 
English  Fi^..     . 

(''oreign  soft..     . 

Qulckftllver— per 

bottle  tirstband 

Tin— pec  ton 

English  Ingots 

Do.    bars 
Standard  cash    . 
Tin  Plates, pet  box 

Copper — per  ton 
Kngltsh,     Tough, 
per  ton      . .     . . 
Best  Selected    .. 

Sbeets 

Standard      ..     .. 
Jute— per  ton. 
Native   firsts    foi 
sb'pmt.     August 

0U«— 

Linseed, per  ton.. 

Kape.ref. English, 
barrels      ..     .. 

Blown  English, 
naked 

Coit'nSeed.crudt 

Ditto,  refined     .. 

Peiroleum  Oil, per 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta — per  410 
lbs...  June-July 

Rape.Toria..     ,. 

Iron — per  ton 

Cleveland  Cash  .. 

Tobacco  —  duty; 
unmanufactured 
5/6to6/2jperib. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Viiginiaieat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb 

rtmber— Wood. 

Dantsig  auu 
Memel  Fit,  pei 
load 

Indian  Teak       .. 

Flour— per  sack. 

Town  households, 
official    . . 

American,  ist  pa- 
tents      . .         . . 

Turpentine- 
American  Spot  ,. 

Spelter— 

G.O.B.  as  to  posi- 
tion      


^178-^179  £  I78-£172 
1^173  o  0  I  £169  o  0^ 
33/0-53/6     31/6-32/0 


10-3 

4- 


I  2     7—3  ^ 
|iii-ii. 


t>-3    li  2  2a — 2  II 


o    2    5A    0    2    3I 


nom. 
nom, 
nom. 
nom. 

50/ 
45/ 

£.       8.   d. 

.     5     0 
27-£28 


z 


i'7t-£'7i 


nom. 

nom. 

nom. 

nom. 

50/ 

45/ 

£    s.  d. 

29    o    o 

28    5    o 

<C'78-£i7} 


nom. 
f  128-^124 

£150 
f9t     o    0 


£28  to  0 
/  8.  d. 
£34-£35 

£48-r50 

nom. 
£41   10    0 
£44i-£5« 

1/ 

i/i 


380 
60/a 

nom. 


o  6 — 0  tc 
o  5i-i    61 

o  6 — o  It' 

0  44-'     c 

1  0 — 6    c 
o  6 — a 


nom. 

£l23-£l»I 

:C«4« 

£93   10    0 


£29    o    o 
(    !.  d. 

£i*i-£m 

f4»-£50 

nom 
£41  IJ    o 

t**i-£u 

1/ 
i/i 


J  "   3 
6a/6 


0  6-0  10 
0  54-1  6 
0  6-0  10 

0  4i-I  o 

1  0  -«  o 
0  6  -t  0 

1  o 


I30(— 150/  ;i30/—  130/ 
aSo/— 600/ !  200/— 600/ 


45/ 

43/6  upds. 

200 
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Eastern  Morto.^ue  akd  Agency  Co.  (1902),  Ltd. — This  com- 
pany again  suffered  from  defaults  in  interest  payments  and 
reductions  in  dividends  on  its  investments,  and  after  providing 
for  debenture  interest  and  other  charges  the  operations  in  1915 
resulted  in  a  loss  of  .1^4,703,  or  £40^  more  than  a  year  ago, 
making  the  debit  balance  to  date  2^16,239.  Steps  were  takta 
during  the  year  to  lighten  the  burden  of  debt  and  otherwise 
improve  the  position.  Advances  on  mortgage  and  properties 
in  hand  in  the  Straits  were  reduced  by  ^^8,508  to  "^4, 29^,  and 
the  similar  securities  in  India  by  ^30,428  to  ;^49,i44,  and  the 
proceeds  were  apparently  used  to  pay  off  the  bank  loan  of 
jf  39,000.  Although  the  investments  in  London  were  not  valued 
at  the  end  of  the  year,  the  book  value  is  £g,ggi  down  at 
^^219,685,  but  the  deficit  on  realisations,  &c.,  has  risen  by  _^2,586 
and  now  stand.s  at  ^87,347,  a  very  heavy  clog,  and  cash  balances 
are  .£5,337  up  at  jrS,$2i. 
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By-the-Way  War  Notes. 


Provided  Ik:  has  no  control  o\  er  tii€  pari.'h-  military 
side  of  the  War  Ollice,  Mr.   Lloyd  George  is  the  one 
man  oi   all  the  leading  poli'icians   marked  out  to  suc- 
ceed  Lord    Kitchener   as   Minister  of   W  ar.     In   a  re- 
markable degree  he  has  been  the  Carnot  of  this  war 
of   the  civilised   against  the   barbarian.     His   very   de- 
fects have  often  aided  him,  his  impulsiveness,   his  in- 
capacity  to  judge  character  sometimes,   and  even  his 
ignorance  of  business.     Nothing  hindered  him  ;  he  had 
not  to  pause  and  weigh  policies,  or  fxissibilities  even, 
as  men  of  larger  mental  endowment  would  have  done. 
Habits,   prejudices,   cross-currents  of   self-interest — all 
were  disregarded  by  him  in  his  determination  to  give 
the  country   an  army   and  an  equipment   calculated    to 
make    victory    eertain.         No     man     earlier     or     more 
thoroughly  than  Lloyd  George  grasped  the  true  nature 
of  the  conflict  into  which  we  had  been  suddenlv  flung 
by  the  treacherous  attack  of  the  savage  Prussians  on 
Belgium  and  France,   and  no  one  was  m.ore  eloquent 
and  persuasive  in   rousing  the  country   to  a  just  com- 
prehension of  both  the  perils  menacing  it  and  the  pro- 
blem  of  victory  to  l>e  solved.        In   attaining  the  end 
sought    the  expense  might  be  disregarded    too  freely, 
the  instruments  employed  might  often  be  poor  or  un- 
suited,  and  the  wrong  man  occasionally  chosen   for  a 
particular  bit  of  work;  but  in  spite  of  all  drawbacks, 
the   Minister   of  Munitions   pushed    ahead    and    made 
headway  with   a  success   marvellous   to  see.     He   has 
had  one  supreme  merit,  too,  in  that  he  has  never  hesi- 
tated to  discard  an  instrument,   a   subordinate,   a  con- 
tractor, or  "  specialist,"  who  proved  on  trial  to  be  un- 
equal   to   the   task    assigned   him.      That   resolute   atti- 
tude towards  incompetence  is  a  quality  almost  new  in 
the  zone  of  oflicialdom,  and  will  be  as  invaluable  at  the 
War  Office  as  among  the   munitioners.      Mr.    George 
and   Sir  William    Robertson   ought   to   work   together 
like  twins  in  office,  the  one  looking  after  the  civil  con- 
cerns vital  to  an  army's  welfare,  and  the  other  seeing 
to  it  that  the  troops  are  good  and  well  led.     No  other 
testimonial   to   Mr.    George's   achievements    should    be 
required  than   that   furnished  by  what  our  troops  are 
now  accomplishing  in  France.      Imagine  how  we  stood 
two  years  ago  and  contrast  the  then  with  the  now— 
contrast  and  be  profoundly  thankful. 

Nay,   we  need  not"  go  back  so  far.     The  battle  of 
Loos  was  a  bootless  victory,   because  it    was    fought 
before  the  Minister  of  Munitions  had  made  our  Army 
ready  to  go  on  as  it  had  begun.      In  great  part,  there- 
fore.   Loos   was   a   batlle    wasted,    and    thousands    of 
mourners  throughout  the  land  know  what  that  means. 
Millions  of  taxpayers  will  by  and  by  also  know  better 
than  they  do  now.      But  now,  while  there  is  no  barren, 
if  spectacularly  brilliant,  victory  to  be  chronicled  every 
day,   there  is  no  going  back,   no    pause    even.        Ere 
the  Franco-British  offensive  was  begun  we  told  readers 
of  its  Imminence,  and  bade  them  have  patience.     Too 
many  among  us  continue  to  hunger  for  a  sequence  of 
sensational  events.     We  want  a  fort,  or  a  network  of 
trenches,   or  a  village  or  wood,   to  be  stormed  every 
day,  with  great  heaps  of  the  cnemv  slain  and  immense 
captures  of  men  and  stores.     And'alwavs  we  ought  to 
be  advancing,  with  the  enemy  scudding  before  us  like 
frightcne<l  hares  at  the  sound  of  the  gun.     We  should 
be  afraid  of   ihe   finale  were   that   the  wav   the   Allies 
now   made   war.        But   our  generals   have   learnt   the 
lessons   of   the   past   two  years     marvellous     well,   and 
know    how    to   prepare    the    ground    oetore   launching 
attacks,  as  well  as  how  to  provoke  the  enemv  to  waste 
his  strength   in  profitless  assaults.     Probablv  enough, 
by   a  regardless   sacrifice  of   men.    Sir   Douglas    Haig 
could  have  kept  the  Prussians  out  of  Trones  Wood  at 
their  sixth  assaul^  as  at  the  earlier  ones,  but  it  was  not 
worth    while.        German   "  successes  "    can    never    l>e 
more    than    transitory    now.      On    all    fronts    they    are 
Iieing  consumed,  and  if  our  advances  provoke  them  to 
pour  out  German  blood  in  torrenf;  in  order  to  force  us 
back  a  few  yards  here  and  there,  so  much  the  better. 
Every    such   effort    brings    nearer    the    hour    when    the 
Iroops  of  the  God-forsaken   Empires  will   neither  have 


the  power  nor  the  will  to  face  us.  When  their  man- 
hood and  their  means  are  exhausted,  then  their  rulers 
can  be  put  aside,  and  the  way  made  ready  for  our 
peace.  The  Prussian  overlordship  of  Germany  has  to 
be  "destroyed,  and  the  races  and  nationalities  ground 
down  for  so  long  by  HohenzoUorn  and  Habsburg  alike 
given  both  their  liberty  and  new  masters. 

Mr.   Francis  Gribble  is,  we  note,  confident  that  the 
ravages  of  hunger  are   becoming   great   in    Germany, 
and   he  knows  better  than  we  do  how  to  weigh   the 
symptoms.      Possibly  he  is,  like  us,  over-hopeful,  but 
the   main   characteristics  now  known  of  the  domestic 
state  of  Germany  support  his  view.        We  held   that 
view  long  ago — too  early,  as  usual — ^^and  have  always 
urged,  "  starve  them,  it  is  the  humane  way  to  peace," 
and  it  is  coming  true  at  last.      If  this  year's  harvest 
within   the   perishing   empires    shouild    be   poor,    as    it 
promises   to  be,   the  condition   of  between  60   and   70 
millions   of  human    beings    within   their   borders    next 
winter  will  be  likely  to  horrify  mankind.     We  must  not 
be  cheap  then  with  our  pity,  or  sudden   in  changing 
our  attitude  towards  the  offenders.      Hunger  must  be 
used  with  remorseless  sternness  in  forcing  the  German 
peoples    to  discard    their   delusions  and  emerge    from 
their  fools'  paradise  of  a  world  dominion  to  be  secured 
by   rapine.     We   see   it   stated   that   holders   of   stolen 
Belgian,   French,   Polish,    Serbian,    Russian   and  other 
property   in  Germany   are  trying    to    raise    money  by 
putting  it   up   to  "  rummage   sale,"   so   to   sav.        No 
neutral  country  ought  to  be  tempted  to  buy,   and  the 
Press  of  the  Allied  States  ought  to  warn  the  thieves  in 
good  time  that  restitution  will  be  demanded,  and  must 
be  made,    not   only    before    a    word    is   spoken    about 
peace,  but  before  any  food  is  permitted  to  enter  the  em- 
pires,   even    if   they   should    be    sueing    for   peace,    no 
matter  how   great   the   hunger  therein.      Not   only  by 
wearing  them   down   on    the   fields   of   battle,    but   by 
starvation   and   vigour    in   demanding    the    return    of 
stolen  goods,  the  German  peoples  must  be  taught  that 
the   occupation  of   highway   robber,    equally   with    that 
of  sneak  thief,  is  mean,  contemptible,  and  punishable. 
In  this  way  their  moral  sense  may  be  awakened  and 
cultivated  for  their  good  and  our  future  safetv.        If 
Germany    really    is    as    short    of   food    as    the   reports 
allowed   to  come   from    the   country   lead   us   to   infer, 
then  the  hour  is  not  far  off  when  terribleness  will  give 
place   to  whining.    "  mercy,   Kaniatad  "  will  be   heard 
among  the  politicians  and  functionaries  with  a  rising 
insistence  as   great    as    in     the     field.        To     all    the 
grovelling  we  can  give  no  heed  whatever,   so  long  as 
men  in  Bethmann-Hollweg's  position  go  on  talking  of 
sticking  to  territories  overrun  and  plundered,  or  while 
representative  bodies  like  the  German  Colonial  .Societv 
continue  to  put  forward  programmes  of  "  Colonial  ex- 
pansion "  for  the  Fatherland  as  h,ombastic,  nay  inso- 
lent,  as  any  elaborated  before  the   Prussian   Chief  of 
Staff  said  :   "  Now  is  the  time  to  surprise  our  beguiled 
neighbours,  strike  hard  and  steal  without  stint."    That 
day  of  world  lust  will  never  come  again. 

A   Danish   correspondent   who  has  given  the   Times 
valuable  comments  and   notes  before  now  on  German 
internal  affairs  tells  us  this  week  that  the   subjects  of 
the    Kaiser    regard    the    "  big   push  "   of  the    Franco- 
British  Armies  in  the  West  as  "  John  Bull's  last  kick," 
so  deep  is  their  ignorance.     We  would  pity  the  dupes 
were  they  less  inhuman,  for  the  survivals  of  a  bygone- 
age  who  surround  the  throne  and  who  forced  on  \v- 
war  keep  them  in  that  ignorance.     One  has  but  to  con- 
trast the  German  bulletins  with  the  F'rench  and  British 
or      Russian     to     understand      how     systematic     and 
methodical    are    the     Pru.ssian     habits     in    lying.      .Sir 
Douglas   Haig's  modest  review  of  the  progress  made 
by   our  troops,  published   on  Wednesday,    told   of  the 
capture  of  the  enemy's  fir.st   system  of  defence  along 
a  front  of  14,000  yards  after  10  days'  continuous  fight- 
ing,  and  most   strenuous  fighting,  too.      In  this   brief 
time  the    "  numerous    and    continuous    lines     of     fire 
trenches,   support   trenches,    and   reserve  trenches,   ex- 
tending to  various  depths  of  from  2,000  to  4,000  yards, 
and  including  five  strongly  fortified  villages,  numerous 
heavily   wired  and    entrenched     woods,    and    a    large 
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number  of  immen&ely  strong  redoubts  "  were  stormed, 
and  "  the  whole  of  them  arc  now  in  our  hands."  Let 
those  who  grumble  still  at  our  slowness  try  to  conceive 
what  this  tremendous  struggle  meant,  and  what  our 
success  means.  Let  doubters  also  contrast  the  indis- 
^  putable  facts  with  the  German  falsehoods  and  frag- 
ments of  truth  shaped  to  serve  the  purpose  of  the  Army 
•chiefs  even  better  than  falsehoods. 

The  solid  truth  is  that  the  Allies  are  now  making 
satisfactory  headway,  not  only  in  France,  but  on  all 
fronts.  Long  ago  this  journal  said  "  the  Germans  are 
beaten,"  and  our  eagerness  to  hail  the  end  of  a  world- 
convulsing  scourge  only  made  us  foreshorten  the 
coming  certainty.  Had  they  but  known  it,  the  Germans 
were  defeated — baffled  for  ever  of  their  ambition — at 
the  end  of  the  weeks'  long  battle  of  the  Marne,  and 
every  check  or  defeat  they  have  since  experienced  has 
only  rendered  the  final  doom  of  the  barbarians  the 
more  inevitable.  Long  had  we  to  wait  while  we  got 
ready  for  the  "  big  push,"  but  we  held  the  foe,  in 
spite  of  his  wealth  in  human  gun-fodder  and  in 
slaughter  appliances,  until  we  were  ready. 

And  now  we  behold  the  beginning  of  the  end,  of  the 
ruin  of  oppressor  Empire  systems  and  the  destruction 
of  thrones  and  dominions,  deadly  foes  to  human 
freedom.  All  along  the  front  in  the  West  the  Germans 
are  now  firmly  held  in  our  grip,  and  being  worn  down. 
No  longer  can  the  General  Staff  in  Berlin  hurl  troops 
hither  and  thither  to  support  the  defenders  at  danger- 
points  or  to,  if  possible,  ensure  success  m  cunningly 
planned  assaults,  as  at  Verdun.  Neither  Germany  nor 
Austria  possesses  any  longer  troops  in  sufficient  number 
for  their  increasing  necessities.  East  and  West  and 
South  the  tyrant  Empires  have  created  a  position  for 
themselves  which  ensures  their  destruction,  and  we 
have  only  to  persevere,  to  "  peg  away,"  to  behold 
their  fabrics  of  oppression  and  false-seeming  founder 
before  our  eyes.  It  is  "  on  without  hurry  and  on  with- 
out stop  "  to  the  goal. 

For  some  time  yet,  however,  the  enemy,  most  likely, 
will  put  up  a  desperate  fight.  He  can  do  no  otherwise, 
because  defeat  means,  for  him,  utter  and  irretrievable 
ruin.  Did  the  German  peoples  possess  the  sovereignty 
of  their  own  minds  we  might  expect  them,  now  that 
they  are  hungry,  to  turn  on  their  heartless  enslavers 
and  throw  ofif  the  tyranny.  But  Germans  are  the  Para- 
guayans of  Europe,  as  we  have  often  said,  and  not  even 
the  imminence  of  starvation  will  rouse  them  to  rebel. 
They  may  riot  and  shout  and  splutter  hot  words — but 
th?y  will  cower  below  the  lash  to  the  end.  Therefore,  the 
manhood  of  the  race  must  perish,  and  the  Allies  can 
do  nothing  now  except  go  on  with  the  slaughter,  taking 
pains  to  make  it  increasingly  thorough  upon  the  enemy 
and  of  diminishing  importance  upon  their  own  brave 
troops.  Will  it  take  long,  then,  this  butchery?' 
Perhaps  at  its  maximum  intensity  another  two  or  even 
three  months,  with  a  year  of  dismemberment  toil  to 
follow.  Austria  seems  likely  to  be  beaten  to  the  dust 
very  soon  now,  but  her  destruction  will  not  end  the  war, 
though  it  may  hasten  the  collapse  of  the  Germans. 
Even  now  the  brunt  of  the  fighting  falls  on  the  German, 
Prussian  moulded,  troops,  and  they  fight  well,  too, 
much  better  than  we  could  have  believed  possible, 
looking  at  their  nature  and  training.  But  the  better 
they  fight  on  all  fronts  the  sooner  their  exhaustion, 
because  nowhere  is  victory  now  possible  for  the  Kaiser, 
for  either  Kaiser,  and  the  masterly  tactics  of  the 
Russian  commanders  in  Poland  seem  likely  to  render 
the  very  strenuousness  of  the  German  assaults  up  in 
the  north  their  undoing.  While  they  are  trying  to  hold 
in  General  Kuropatkine  and  to  keep  the  right  wing  of 
General  Brousiloff's  hosts  out  of  Kovel  all  the  passes 
over  the  Carpathians  may  be  sealed  up,  and  the 
Russians  closing  in  on  the  German  lines  of  retreat. 

No  matter  what  the  combined  strategic  plans  may 
be,  of  this  be  sure — we  have  only  to  go  on  as  we  have 
begun  to  be  certain  of  securing  a  peace  that  shall  be 
our  very  own  and  the  world's  ;  the  peace  that  will 
give  the  Belgians  back  their  country,  France  her  in- 
vaded, and.  also  her  lost,  provinces,  Italy  her  true 
■frontier,  the  Serbians  their  kingdom,  and  more,  Russia 


the  Bosphorus  and  Constantinople,  Greece,  perhaps, 
some  of  the  lands  now  overrun  by  the  Bulgarians,  and 
liberty  to  all  the  oppressed  and  suppressed  nationalities 
that  have  so  long  existed  under  the  stifling  oppression 
of  the  Austrian  and  Prussian  tyrannies.  And  after  the 
settlement  of  Europe  will  come  that  of  Asia  Minor, 
of  Syria  and  Arabia — but  the  first  task  is  to  deliver 
Europe  from  the  three  enslaving  Empires — Austrian, 
Prussian,  Turkish.  Ah  !  the  undertaking  is  arduous — 
and  also  the  noble.st  mankind  ever  entered  upon.  Well 
may  we  have  courage  and  go  forward  without  pause  to 
the  reward  for  our  sacrifices. 


American  Business  Notes. 


Something  like  consternation  was  created  on  this  side 
when  the  market  suddenly  woke  up  to  the  fact  that 
money  had  become  extremely  stringent  in  New  York. 
Purely  local  and  temporary  conditions  may  have  had 
some  influence  on  this  development,  but  there  need  be 
no  mystery  about  the  fundamental  causes  which  have 
been  at  work.  Trade  in  the  United  States  has  been 
enormously  active,  not  only  in  supplying  munitions  of 
all  sorts,  but  in  taking  the  place  of  a  hundred  and  one 
articles  usually  furnished  by  Europe,  the  production 
of  which  has  been  suspended,  or  at  best  restricted, 
owing  to  the  war.  It  is  a  common  Wall  Street  saying 
with  regard  to  finance  that  "  trade  will  be  served  first," 
and  consequently  that  it  is  impossible  to  run  a  Stock 
Exchange  boom  concurrently  with  a  boom  in  trade. 
Occasionally  the  New  York  magnates  have  tried  it,  and 
have  succeeded  to  a  certain  extent  for  a  time,  but  in- 
variably they  have  to  give  way  if  trade  continues  active. 
As  a  matter  of  fact,  un.til  recently  Wall  Street  was 
trying  to  make  a  firework  display  alongside  of  the 
biggest  trade  Amicrica  has  ever  handled,  and  it  doubt- 
less used  up  a  good  deal  of  credit  in  the  process.  How- 
ever, that  was  merely  a  "  side  show,"  and  the  main 
point  is  that  the  expansion  in  commerce  must  inevitably 
have  strained  the  monetary  situation  pretty  consider- 
ably, even  although  there  were  only  faint  signs  of  it 
coming  to  the  surface  of  late  in  the  bank  returns. 
Under  normal  conditions  a  boom  of  the  recent  dimen- 
sions would  have  taxed  the  resources  of  the  banks  to 
the  utmost,  but  it  must  not  be  forgotten  that  instead  of 
being  paid  for  by  cheque  or  the  ordinary  three  months' 
bill,  a  great  deal  of  the  goods  manufactured  and  sold 
have  been  paid  for  by  Treasury  bills  of  different 
Governments  having  one  or  two  years  to  run.  Then 
there  was  the  Anglo-French  loan  of  ;^ioo,ooo,ooo, 
followed  by  a  Russian  loan  of  ;^io,ooo,oc)o  and  a  purely 
French  loan  of  ^"20,000,000,  while  both  Argentina  and 
China  are  endeavouring  to  make  substantial  issues.  And 
on  top  of  all  comes  the  British  Government  comman- 
deering American  dollar  securities  held  here  to  be  sold 
or  pawned  in  New  York,  in  order  to  regulate  the  ex- 
change. It  does  not  require  a  wizard  to  see  what  effect 
these  various  influences  must  have  on  a  market  like 
New  York,  with  its  faulty  banking  system  and  inexperi- 
ence of  high  finance.  But  it  will  be  a  fine  opportunity 
for  the  Federal  Reserve  Banks  to  show  their  mettle, 
and  we  shall  watch  the  result  with  considerable  interest. 

Particulars  are  now  furnished  of  the  loan  for 
$50,000,000  which  the  Russian  Government,  after 
several  months  of  negotiations,  has  been  able  to  arrange 
with  a  syndicate  comprising  J.  P.  Morgan  and  Co., 
the  National  City  Bank,  the  Guarantee  Trust  Co.,  Lee, 
Higginson  and  Co.,  and  Kidder,  Peabody  and  Co.  The 
loan  is  for  a  maximum  period  of  three  years,  and  bears 
interest  at  6^  per  cent,  from  the  dates  when  drawn 
upon.  All  the  money  must,  of  course,  be  spent  in  the 
United  States.  The  Russian  Government  undertakes 
to  pay  into  the  Russian  State  Bank  to  the  credit  of  the 
syndicate  a  sum  of  Rs.  150,000,000,  which  the  syndi- 
cate may  draw  upon  at  any  time  without  notice  for  the 
purpose  of  diminishing  the  dollar  debt,  the  basis  being 
$1  for  Rs.  3,  or  equiv.ilent  to  an  exchange  rate  of 
33%-  c.  per  rouble,  which  compares  with  the  current 
rate  of  30-31  c.  If  the  syndicate  makes  a  profit  by 
selling  drafts  on  their  Russian  credit,  such  profit  must 
be  divided  with  the  Russian  Government.     The  latter 
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has  also  given  the  syndicate  an  option  to  purchase  five- 
year  5I  per  cent.  State  bonds  at  94J,  less  a  commission 
of  4i  per  cent.,  so  that  the  nett  price  would  be  90J.  It 
is  expensive  borrowing,  but  needs  must  when  the  devil 
drives. 


Insurance  News. 

Fire  underwriters  had  a  very  favourable  experience 
during  the  first  half  of  the  current  year,  the  losses  in 
June  being  only  about  ;^i68,ooo,  wihereas  for  the  corre- 
sponding month  last  year  the  total  was  nearly  half-a- 
million,   the  comparatively  light  loss  ratio  last  month 

r^  being  attributed  partly  to  the  wet  weather.  The  total 
estimated  cost  of  the  principal  fires  dur-ng  the  first 
six  months  of  the  present  year  ainounts  to  ;^i,459,ooo 
— a  decline  of  ;^6o8,ooq  as  compared  with  the  first 
half  of  1915.  Losses  in  January  and  April  of  this  year 
exceeded  those  in  the  corresponding  months  of  last 
year,  but  the  losses  during  the  other  four  months  were 
substantially  lighter. 

A  new  monthly  premium  prospectus  has  been  issued 
by  the  Britannic  Assurance  Co.,  and  came  into  force  on 
Monday.  Monthly  premiums  form  a  convenient  half- 
way stage  between  industrial  assurance  on  a  weekly 
pa3'ment  basis  and  ordinary  life  business.  Medical 
examination  is  necessary  where  the  sum  assured  is  over 
£^p\  After  five  years'  premiums  have  been  paid 
policies  acquire  a  cash  surrender  value.  The  company 
quotes  rates  for  endowment  aissurances  for  periods  of 
from  10  to  30  years. 

The  results  of  the  quinquennial  valuation  of  the  Life 
Association  of  Scotland  as  at  April  5  show  that,  not- 
withstanding the  disturbing  effects  of  the  war,  the  total 
new    assurances   compLeted    in    the   period    were   con- 
siderably larger  than  in  the  preceding  five  years,  while 
the  mortality  experience  was  slightly  more  favourable, 
and  the  nett  rate  of  interest  earned  was  3s.   per  cent, 
higher.       The    directors,     however,     have    deemed     it 
prudent  out  of  the  profits  to  write  off  for  depreciation 
in  investments  the  large  sum  of  ^7407,000,   and,   after 
deducting    intermediate    bonus  ladditions,    &ic.,    there 
remains  a  nett  balance  of  ;^io9,48i.     In  order  to  con- 
serve the  funds,  it  has  been  decided  to  postpone  any 
consideration  of  bonus  distribution  for  the  five  years  to 
April  last  until  the  end  of  another  quinquennium — that 
is,  until  April  5,   1921.     By  that  time  prices  .will,  it  is 
hoped,  have  had  full  time  to  adjust  themselves  to  the 
altered  conditions,  and  once  more  to  form  the  basis  of 
reliable  estimates  for  the  future.      The  directors  have 
resolved  to  declare  interim  bonuses  to  all  participating 
policies  becoming  claims   in  classes  A3   and   B  before 
April  6,   192 1,  and  December  6,  1920,  respectively.     In 
taH    view   of   the  abnormal  conditions,   the   directors    have 
■■decided  to  restrict  the  ordinary  dividend  to  ;^i  a  share, 
IB  ^."'^  ^^'^  ^^^  balance  in  hand  there  is  sufficient  to  pro- 
mW  '^■'d^  2n  additional  is.  a  share  for  each  of  the  next  five 
~       years.      For   the  previous    year    the    distribution    was 
I  23s.  6d.  a  share. 

|^_  As  was  generally  anticipated,  the  Chancellor  of  the 
P»  Exchequer  has  come  to  an  agreement  with  the  life  in- 
surance companies  with  reference  to  deductions  from 
mcome-tax  for  payments  in  respect  of  premiums.  It  is 
proposed  that  in  no  case  should  the  relief  which  was 
given  be  more  than  3s.  in  the  pound,  this  deduction 
bemg  allowed  in  respect  of  all  life  insurance  policies, 
I  but  not  in  respect  of  policies  which  became  operative 
onjy  after  the  expiration  of  a  certain  period  ;  that  is  a 
policy  in  which  there  is  no  death  clause,  but  which  is 
purely  for  endowment.  Super-tax  for  the  purpose  of 
deduction  from  premiums  is  to  be  treated  as  income-tax. 
All  the  "freak"  insurances  have  made  their  appeal 
mainly  to  the  wealthy  man  who  could  claim  abatement 
at  the  rate  of  8s.  6d.  in  the  pound. 

The  only  point  on  which  an  agreement  was  rot 
reached  was  whether  the  new  clause  embodying  the 
agreement  which  would  have  to  be  introduced  into  the 
Finance  Bill  should  apply  to  existing  contracts  or  not. 
I  On.  that  point  the  Chancellor  is  prepared  to  keep  an, 
open  mind,  although  it  is  difficult  to  see  why  the  new 
scheme  should  be  made   applicable   to  old   policies   as 


The  Week  in  Mines, 

The  dominant   incident  in  the   Mining  markets  this  week   has 
been  the  increased  activity  and  buoyancy  of  Russian  shares,  in 
which  an  appreciable  advance  has  been  established,  in  spite  of 
profit-taking  effected  about  the  middle  of  the  week.     The  South 
African  market  has  been  fairly  active,  but  rather  irregular,  with 
a    reactionary    tendency    in    diamond    and     Khodesian     shares. 
Base  metal  shares  have  weakened  generally,  owing  to  a  further 
fall  in  the  price  of  all  the  metals,  but  Burma  Corporations  have 
formed   a   notable  exception  to    this   rule,    the   shares   receiving 
fresh  support  on  the  statements  made  at  the  meeting. 
South  and  West  Africa.ns. 
In   the   South  African  market  the   Modder    group    met  with 
support,  New  Modders  rising  -^  to  17J,  Modder  Deeps  J  to  6\i, 
and  Modder  B's   1-32  to  6  27-32.     Nourse  Mines  have  risen  -J 
to  fl,   Witwatersrand   Deeps  |  to   if,   and  Knight   Centrals   gd. 
to  I2S.  gd.    Central  Minings  at  6J,  iKand  Mines  at  3  23-32,  City 
and  Suburbans  at  2,  Modder  Areas  at  i|.  Village  Deeps  at  i-fg, 
and   Robinsons    at    22s.   have   also   been   in   some   request   at   a 
higher    level.      Cinderellas    have    attracted    some    attention    at 
6s.  6d.   on  the  full  report  of  the  meeting,  in  which  Mr.  G.  A. 
Denny   declares   that   the   raising   of   ^£330,000,    which    will    be 
necessary  to  carry  out  a  two  years'  programme  of  development 
work   before  restarting  crushing,    is   abundantly  justified  when 
market    conditions   are    propitious.      The     Consolidated     Mines 
Selection  group  has  ibeen  easier,   with   Brakpans  3-32    lower  at 
4j.     In   the   Rhodesian  department,   Tanganyikas   relapsed  J  to 
2   17-32,   Falcons   is.   to   15s.,    Cam  and   Motors  gd.   to   13s.   gd., 
and   Chartereds   6d.  to    13s.   6d.     Diamond    shares   have  been 
subjected  to  profit-taking,   De  Beers  deferreds  falling   f  to   ii|, 
and  the   preferreds  J  to    15J.      Of  the  West   Africans,   Presteas 
have  relapsed  is.  to  gs.  6d.,  owing  to  the  report  failing  to  fulfil 
expectations,  but  Taquahs  have  risen  gd.  to  20s. 
Copper  and  Miscellaneous. 
Copper  shares  are  mostly  lower,  owing  to  a  further  fall  in  the 
price  of  the  metal,  which  is  down  to  ;£g3j  per  ton.     Anacondas 
have  declined  %  to    17,   Utahs   i  to   15J,    Hampdens  2S.   3d.    to 
36s.  6d.,  Mount  Morgans  |  to  ij,  and  Rio  Tintos  £  to  61.     Tin 
has  fallen  £3  to  £i(igi,  and  the  shares  have  been  generally  on 
the  dull  side.     East  Pools,  however,  have  been  bought  on  a  good 
development  report,  and  are  |  to  the  good  at  ij,  while  Tronohs 
have  improved  to  i-i^.     The  Broken  Hill  group  has  been  quiet, 
with  Proprietarys  at  5gs.   5d.  and   South  Silvers  at  8J  lower  on 
the   week.     West  Australian   shares  have  shown   a   better  ten- 
dency, with  rises  of  -1^5-  in  Golden  Horseshoe  at  if|,  Ivanhoes  at 
2j,  and  Kalgurlis  at  -j^. 

There  has  been  heavy  buying  of  Russian  shares,  ,and  prices 
have  been  quick  to  respond  to  the  demand.  Profit-taking  en- 
sued, but  material  rises  arei  recorded  on  balance.  Irtyshs  have 
risen  3s.  gd.  to  47s.  6d.,  Kyshtims  1-32  to  2  15-32,  Orsk 
Prioritys  3-32  to  i^,  Russian  Minings  7-32  to  i  3-32,  Russo- 
Asiatics  J  to  6,  and  Tanalyks  '/i  to  2*^.  Nechi  prefs.  have 
risen  gd.  to  15s.  6d.,  on  the  maiden  dividend,  and  Orovilles  are 
IS.  to  the  good  at  i8s.  6d.  Tomboys  have  risen  is.  to  23s.  6d. 
Mexican  shares  have  been  in  good  request,  notably  Esperanzas, 
which  have  advanced  2s.  3d.  to  13s.  3d.,  which  is  only  6d. 
below  the  pre-war  making-up  level.  Eastern  Pioneers  have 
spurted  is.  3d.  to  7s.,  and  Waihis  are  is.  up  at  38s.  Burma 
Corporation  shares  rose  g-32  to  3  11-32,  partly  on  Mr.  Theodore 
Hoover's  encouraging  statement  regarding  the  technical  features 
of  the  mines. 


MINING   NEWS. 


well  as  new. 


Amalgamated  Properties  of  Rhodes^. — The  report  for  igi; 
states  that  the  mining  claims  in  Rhodesia  amount  to  518,  a  large 
number  having  been  abandoned  during  the  year  in  pursuance  of 
the  policy  of  only  retaining  claims  that  may  prove  profitable. 
Efforts  to  sell  the  1,181  very  deep  level  claims  in  the  Transvaal 
have  been  unsuccessful,  and  as  their  retention  would  entail  a 
heavy  cash  outlay  each  year  it  was  wisely  decided  to  abandon 
them.  The  directors  anticipate  that  full  compensation  will  here- 
after be  found  in  the  company's  interest  in  the  farm 
"  Maraisdrift "  on  the  Eastern  Rand,  on  which  boring  opera- 
tions are  to  be  undertaken.  The  quoted  share  assets  stand  in 
the  books  at  ^174,391  ;  the  market  value  showed  a  depreciation 
at  December  31  of  over  ;/^ 76,000,  but  since  then  about  one-third 
of  the  loss  has  been  recovered,  the  value  on  June  24  being 
;,^i24,284.  At  December  31  there  was  a  cash  surplus  of  ^f  21,000. 
In  connection  with  the  abandonment  of  properties  the  account 
under  this  heading  has  been  written  down  by  pf6o,ooo.  Share- 
holders, of  course,  are  greatly  interested  in  the  litigation  over 
the  John  Bull  claims,  which  is  now  drawing  to  a  clo,se. 

Henderson's  Transvaal  Estates.— -For  the  year  ended 
March  31  this  company  made  a  nett  profit  of  ^£'33,363,  as  com- 
pared with  ;[f25,3i7  in  1914-15.  A  maiden  dividend  of  1;  per 
cent.,  less  tax,  is  recommended,  leaving  ;if50,gii,  against 
;^ 49,332,  to  be  carried  forward.  The  sum  of  ;^  10,000  set  aside 
last  year  has  been  placed  to  reserve.  The  company's  various 
interests  are  doing  fairly  well,  except  that  the  demand  for  land 
has  fallen  off ;  and  it  should  derive  a  good  profit  from  its  par- 
ticipation in  the  refinancing  of  the  Daggafontein  Gold  Mining 
Co. 

Mount  Lyell. — The  full  report  of  this  company  for  the  half- 
year  ended  March  31,  the  chief  financial  points  of  which  have 
previously  been  dealt  with,  states  that  in  view  of  the  larger 
requirements  of  power  in  the  future,  especially  in  the  event  of 
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the  company  exercising  its  option  on  the  West  Coast  Mines,  an 
inquiry  was  made  as  to  local  sources  of  supply.  This  showed 
that  sufficient  power  could  not  be  assured.  To  avoid  capital  ex- 
.  penditure,  and  to  protect  probable  requirements,  negotiations 
were  entered  into  with  the  Tasmanian  Covernnient  Hydro-F.lec- 
tric  Department,  which  has  agreed  to  supply  50,000  horse-power 
at  a  reasonable  cost.  The  Department,  we  may  add,  has  also 
made  arrangements  to  supply  a  large  quantity  of  cheap  power 
in  connection  with  the  scheme  for  treating  40  per  cent,  of  the 
zinc  concentrates  produced  in  Australia. 

Transvaal  Gold  Octput. — The  production  last  month  was 
/3. 235, 767,  an  increase  of  ^27,543  on  June  last  year.  The  follow- 
ing table  shows  the  monthly  production  since  January,  191 1  : — 


Month. 

1911. 

1912. 

1913, 

1914. 

1915. 

1916. 

J. 

£ 

£ 

£ 

£ 

£ 

January  . . 

2,765,386 

3,130,830 

3,353,116 

2,708,470 

3,037,058 

3,344,948 

February. . 

2,594,634 

2,989,832 

3,118,325 

2,660,186 

2,872,406 

3,201,063 

March 

2,871,740 

3,528,688 

3.358,050 

2,917,346 

3.202,514 

3,384,121 

April 

May 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

3,205.643 

2,913,734 

3,311,794 

3,373,998 

3,059,340 

3.243,347 

3,303,377 

June 

2,907,854 

3,202,517 

3,173,382 

3,049,558 

3.208.224 

3,235,7*7 

July 

3,012,738 

3,255,198 

2.783.917 

3,111,398 

3.272.258 

August 

3,030,360 

3,248,195 

3.092.754 

3,024,037 

3.307.975 

— 

Septembar 

2,976,065 

3,176.846 

2.999.686 

2,982,630 

3.299,423 

— 

October  ., 

3,ojo,i30 

3,265,150 

3.051.701 

3,  "6,754 

3,388,122 

— 

November 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

3.317.534 

— 

December 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

3.3J7.949 

— 

Total.. 

34,991,620 

38,757,560 

37.358,040 

35,588,075 

3«,627,46i 

«9.674,9i9 

Native  LABonR  Retcrns. — The  native  labour  figures  show  a 
loss  of  1,262  against  4,666  in  May,  the  decrease  at  the  gold  mines 
being  1,956  as  compared  with  5,171.  But  at  the  diamond  mines 
there  was  a  further  increase  of  646  : — 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

June,  1915,   

184,155 
190,026 
196,866 
204,833 
210,017 
210,068 
209,438 
209,835 
209,426 
203,575 
199.936 
194.765 
192.809 

9.019 
9.371 
9,943 
9.743 
9.513 
9.432 
9,309 
9,22s 
9,468 
9,588 
9,827 
9.811 
9,859 

132 

802. 
970 
917 
938 
1.459 
2.105 

193.174 

199,397 

206,809 

214,576 

219,530 

219,500 

218,879 

219,865 

219,864 

214,080 

210,701 , 

206,035 

204,773 

July    

September  

October    

December    

January,  1916 

February  

March  .' 

April 

May    

South  Kalgurli  Consolidated. — A  further  improvement  is 
recorded  in  the  results  of  this  company  for  the  past  year.  The 
total  receipts  rose  from  ^^137,682  to  .^147,833,  while  the  nett 
profit  was  ;^6,7oi  larger  at  ^'6,335.  The  dividend  is  again 
raised,  from  gd.  per  share  to  u.  per  .share,  leaving  .,^'4,541  to 
be  carried  forward  as  against  ^706  brought  in. 

North  Kalgurli.— The  report  for  1915  states  that  4,117  tons 
were  extracted  by  tributers,  realising  '  ^^7,931,  which  with 
sundry  revenue  makes  a  total  of  ^8,519.  Working  expenses, 
however,  amounted  to  .^9,257,  and  the  resultant  balance  is  a 
debit  of  ^775.  Deducting  the  credit  brought  in,  a  nett  deficit 
of  ^^226  is  carried  forward. 

Ropp  Tin. — This  company  did  materially  better  last  year.  Its 
profits  rose  from  ^9,352  to  ;^  13,947.  It  is  again  proposed  to 
pay  a  dividend  of  is.  per  share  (25  per  cent.),  tax  free,  leaving 
£9A9°  against  .,^6,792  to  be  carried  forward.  The  output  for 
the  year  was  394  tons,  and  for  the  fir.st  five  months  of  this  year 
182  tons.  The  railway  rate  on  concentrates  has  now  been  re- 
duced to  a  flat  level  of  ^11  a  ton.  Reserves  of  ore  are  estimated 
at  12,574  tons  of  70  per  cent,  tin  concentrates. 

Vbntire  Trust.— The  report  for  the  year  ended  June  30  is 
rather  interesting.  It  states  that  there  has  been  a  substantial 
recovery  in  the  value  of  the  Trust's  investments.  Contingent 
liabilities  have  been  reduced  by  ^11,331  to  ^2,699,  but  fresh 
liabilities  have  been  incurred  amounting  to  ;^6,ooo  in  connection 
with  new  business.  A  small  profit  has  been  made  on  share 
transactions.  After  prolonged  negotiations,  and  under  expert 
advice,  the  Trust  has  formed  the  British  Electrolytic  Zinc  Co 
(Isherwood  Process),  Ltd.,  with  a  share  capital  of  /•62,5oo  and 
a  debenture  issue  of  ;^25,ooo.  This  process  has  been  tried  in  the 
t  nited  States  and  gave  good  results,  electrolytic  zinc  of  high 
purity  being  produced  at  a  cost  that  compares  favourably  with 
fire  smelting.  Premises  have  been  secured  at  Widnes,  Lanca- 
shire, and  the  works  should  be  producing  zinc  in  a  few  weeks 
The  Trust  has  subscribed  for  ;^  12,000  of  7  per  cent,  debentures! 
and  will  receive  30  per  cent,  of  the  issued  share  capital. 

Apollinaris  and  Johannis,  Ltd.— This  company's  property 
being  in  an  enemy  country,  the  directors  can  do  nothing  but 
repeat  for  the  year  ended  March  31  the  statement  made  for 
the  preceding  12  months  :— "  Owing  to  the  war,  they  are  pre- 
vented from  submitting  the  usual  statement  of  accounts,"  and 
in  these  circumstances  no  dividend  can  be  paid  on  the  prefer- 
ence or  ordinary  shares,  but  the  debenture  interest,  amounting 
to  /34,ooo,  was  paid  when  due.  The  auditors  also  repeat  their 
certificate,  stating  that  "owing  to  the  war  and  the  dislocation 
ot  business  and  means  of  communication  caused  thereby  the 
company  is  not  in  a  position  to  draw  up  a  balance-sheet  which 
•would  exhibit  a  true  and  correct  view  of  the  state  of  the  affairs 
as  at  March  31." 


Tea,  Oil  and  Rubber. 

Con.siderable  fluctuation.s  have  occurred  in  the  raw 
rubber  market  this  weeW,  and  after  recovering  to 
2s.  4Jd,,  the  price  of  .standard  crfipe  ha.s  fallen  back  to- 
2.S  3Jd.  Forward  deliveries  up  to  the  end  of  the  year 
were  done  a.s  high  as  2.s.  5Jd.,  but  we  do  not  suppose 
tihat  a  great  deal  of  business  was  done  on  these  term.s — 
at  any  rate,  by  actual  consumers.  According  to  the 
Board  of  Trade  returns,  the  imports  of  rubber  for  June 
amounted  to  onJy  118,385  centals,  againdit  138,200 
centals  in  the  corresponding  month  last  year,  and  we 
re-exported  103,117  centals.  In  the  first  half  of  the 
year  we  imported  861,560  centals  and  retained  for  home 
consumption  263,850  centals,  but  in  considering  these 
figures  it  may  be  well  to  recollect  that,  owing  to  ship- 
ping and  other  difficulties,  an  increasing  amount  of 
rubber  is  being  sent  direct  from  the  producing  coun- 
tries to  American,  Russian,  and  other  consumers  with- 
out coming  here.  Anyhow,  the  position  does  not  en- 
courage extravagantly  bullish  views,  unless  one  could 
be  persuaded  that  there  is  g<Mng  to  be  a  boom  after  the 
war.  In  the  circumstances,  the  share  market  keep>s  its 
end  up  wonderfully  well,  and  prices  remain  remarkably 
steady,  notwithstanding  the  slackening  off  in  business. 
There  has  been  nothing  particularly  to  .stimulate  buy- 
ing, but  holders  are  very  doggedly  sticking  to  their 
shares,  and  sellers  are  nearly  as  .scarce  as  buyers. 

Shareholders  in  the  Port  Dickson-Lukut  (F.M.S.) 
Rubber  E.states  are  no  doubt  very  glad  that  the  pro- 
posed arrangement  with  the  Linggi  Plantations  was 
abandoned,  as  the  past  year  proved  an  exceedingly 
good  one.  Owing  to  the  empJoyment  of  Chinese 
tapi>ers  on  the  contract  system,  certain  alterations  in 
the  methods  of  tapping,  and  exceptionally  favourabU- 
weather  conditions,  the  output  for  the  12  months  ended 
March  31  exceeded  the  estimate  by  32,000  lbs.,  and 
was  119,579  lbs.  larger  than  the  crop  of  the  pre\:oiis 
year.  The  "  all-in  "  cost  was  not  reduced  to  the  extent 
anticipated,  but  it  was  2.88d.  down  at  is.  4.2od.,  while 
the  price  ro.se  by  7.37d.  to  2s.  9.  i4d.  The  increase  of 
io.25d.  in  the  profit  per  lb.  meant  a  gain  of  ;^i7,876 
at  £"23,948  in  the  nett  profits,  and  with  y?6,072  more 
at  ;^i2,57i  brought  forward,  the  total  available  is 
;^23, 948^ larger  at  ;^36,5i9.  Of  this  ^15,000  is  trans- 
ferred to'  reserve  to  meet  capital  requirements,  and  the 
company  returns  to  the  dividend-paying  list  after  an 
absence  of  two  years  with  a  distribution  of  10  per  cent., 
leaving  ;^4,io9,  or  ;^8,468  less,  to  be  carried  forward." 
Expenditure  on  the  immature  area  during  the  year 
amounted  to  ;^"io,  129,  making  the  cost  of  the  property 
to  date  /'174, 177.  Last  year's  crop  was  obtained  from 
an  average  of  974  acres,  but  in  the  current  year  1,273 
acres  will  be  in  tapping,  and  the  .output  is  estimated  at 
490,000  lbs.  at  an  "  all-in  "  cost  of  is.  2jd. 

The  Kinta  Kellas  Rubber  Estates  is  gradually  in- 
creasing its  area  in  bearing,  and  in  the  year  ended 
March  31  brought  in  some  392  acres.  .An  output  of 
312,357  lbs.,  or  121,957  lbs.  more,  was  obtained,  and 
the  gross  average  price  realised  improved  by  S.gSd.  to 
2S.  10.53d.  On  Division  I.  the  f.o.b.  costs  were  re- 
duced by  .77d.  to  io.28d.,  but  on  Division  II.,  where 
530  acres  were  brought  into  partial  bearing  for  the  first 
time,  the  costs  were  heavy  at  is.  9.38d  ,  and  with  an 
increase  of  .96d.  due  to  the  abnormal  costs  of  freight 
and  insurance,  the  "  all-in  "  cost  worked  out  at 
IS.  2.8id.,  as  compared  with  is.  0.63d.  in  the  previous 
12  months.  There  is,  however,  nothing  to  grumble  at 
in  this  increase,  which  was  entirely  due  to  exceptional 
circumstances.  Nett  profits,  including  ,-^3.16?^,  or 
;^i,848  less,  brought  in,  were  ;^i 2,562  higher  at 
;£r26,o78,  and  the  dividend  is  increased  from  7  per  cent, 
to  i2i  f>cr  cent.  Of  the  balance  ;£."9,ooo.  as  against 
nothing,  is  transferred  to  capital  re.serve  to  cover  ex- 
penditure on  non-producing  areas  and  to  replace  swamp 
area,  and  the  balance  carried  forward  is  ;£r3oo  up  at 
;^3,463.  The  local  agents  submit  the  most  detailed 
report  of  any  yet  seen,  giving  not  only  the  number  of 
trees  in  tapping  .ind  the  yield  of  the  trees,  but  even  the 
yield  per  coolie  employed.  Capital  expenditure 
amounted  to  ;^7,73i,  making  a  total  of  ^136,908,  and 
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it  is  anticipated  that  in  the  current  year  ;^5,565  will  be 
spent  on  Division  I.  :ind  £^3,696  on  Division  ll.  The 
crop  for  the  current  year  is  estimated  at  445,000  lbs., 
or  ail  increase  of  about  42 J  per  cent.,  but  as  11 1,^)92 
lbs.  weie  obtained  in  the  first  three  months,  it  seems 
probable  that  this  figure  will  be  larg-ely  exceeded. 

In,  its  year  ended  March  31  the  Padang  Jawa  Rubber 
Estate  obtained  a  crop  of  165,930  lbs.,  or  30,303  lbs. 
over  the  estimate,  and  45,578  lbs.  more  than  the  pre- 
vious output.  The  nett  price  was  6.43d.  better  at 
2S.  7.36d.,  and  the  profits,  after  providing  for  depre- 
ciation, showed  an  improveiTient  of  ;^8,464  at  ;^i6,763. 
Of  this  ;^4,ooo  is  transferred  to  reserve,  and  the  divi- 
dend is  raised  from  7  per  cent,  to  15,  leaving  ;^5,057 
to  be  carried  forward,  as  against  ;^2,044  brought  in. 
The  outlay  on  development  and  maintenance  on  the 
unproductive  portion  of  the  estate  was  only  _;^i,4go, 
making  a  total  of  ;^'68,955,  again.st  which  the  reserve 
will  now  stand  at  ;£,'i2,ooo.  For  the  current  year  a 
crop  of  210,000  lbs.  is  expected,  of  which  47,272  lbs. 
were  obtained  in  the  first  three  months. 

The  accounts  of  the  Soconusco  Rubber  Plantations 
for  the  year  ended  June  30,  1915,  were  again  delayed 
by  the  difficulty  in  obtaining  the  necessary  information 
from  Mexico,   and  have  only  just  been  issued.     As  is 
well    known,    matters     have     not     improved     in     that 
country,   and   the  company  was  only   able   to  produce 
21,600  lbs.  of  rubber,  or  20,085  lbs.   less  than  in   the 
previous  12  months.     The  average  nett  price  was  3}d. 
better  at  is.  8id.,  and  the  cost  of  production  was  re- 
duced by  ;£"i,055  '»  ^^532,  while  administration  charges 
were  ;^386  lower  at  ;^i,233,  and  as  the  nett  proceeds 
of  the  rubber  were  ^'1:825,  there  was  actually  a  small 
margin  on  the  working.     Owing,  however,  (o  the  fall 
in  the  value  of  the  Mexican  dollar,  which  was  taken  at 
rates  varying  from  is.  3d.  to  3d,,  giving  an  average  of 
8.32d.,  there  was  a  decrease  of  .£^1,1 77  in  the  value  of 
the  assets,  and  after  providing  for  all  charges,  the  loss 
for  the  year  was  ^"2,895,  increasing  the  debit  balance 
to  ;^i4,oi6.     During  the  past  12  monlh.s  the  exchange 
has  fallen  as  low  as   i|d.  per  Mexican  dollar,  so  that 
the  outlook  is  far  from  encouraging.        'llie  directors 
say  that  the  prolonged  rest  cannot   fail   to  have  been 
advantageous  to  the  trees,  the  yield  of  which  may  be 
expected  to  increase  considerably  when  it  becomes  pos- 
sible to  tap  them,  but  they  refrain  from  offering    any 
opinion  as  to  when  that  happy  time  may  Ix;  expected. 
In  November  last  the  balance  of  the  authorised  issue 
of  debenture  stock,  ^^5,000,  was  offered  for  subscrip- 
tion,  and   ;^2,22o   was    subscribed,    out    of   which   all 
liabilities,  othef  than  current  accounts,  were  liquidated. 
In  the  year  ended  December  31  the  world  went  very 
well  with  the  Assam  Oil  Co.,  so  well  that  the  directors 
can   only   say   as  regards   the   refinery  that   "  there   is 
nothing  of  interest  to  report."     The  supply   of  crude 
oil  was  maintained  and  development  work  in  the  new 
areas  pushed  on,  while  a  good  deal  of  explorafoi-y  work 
has  also  been  undertaken,  resulting  in  the  discovery  of 
further  satisfactory  indications  of  oiil-l>earing  territory. 
Prices  of  kerosine  were  maintained  in  all  the  markets 
served  by  the  company,  and  values  of  some  of  the  other 
products   advanced,   with   the   result   that   nett   profits 
ij-osc  by  ;^r8,969  to  ^^49,950.     Adding  ^"4,813  brought 
in,  the  total  available  is  ^,'10,293  up  at  ;£.S4,763,  out 
of  which   ;^22,ooo   is   transferred   to   depreciation    ac- 
count  as   against   ^'12,000  to  that  fund   and   ;^5,857 
written  off  for  balance  of  preference  issue  expenses  a 
year  ago.       The   dividend  on   the   ordinary    shares  is 
maintained  at  is.  per  share,  and  ;^io,963,  or  ^6,150 
more,  is  carried  forward,  including  provision  for  excess 
profits  duty  if  any  should  be  payable.     Exf)enditure  on 
development  amounted  to  ;^iS,3i9,  but  after  deducting 
the  depreciation  allowance,  property  account  is  reduced 
by  ;^6,68i  to  ;^37S.948. 
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niDOR  RiiBBER  Estate.— With  favourable  weather  conditions 
a  crop  of  361,500  lbs.  was  obtained  in  the  year  ended  March  31, 
as  against  an  estimate  of  331,000  lbs.,  and  an  output  of  267.500 
7bs.  in  the  previous  12  months.  The  price  was  6.3i)d.  better  at 
2s.  <).i()d.,  and  the  "all-in"  cost  was  reduced  by  .S4d.  to 
r-^.  1.83d  .  with  the  result  that  nett  profits  rose  by  jf  14,251  to 
;t2g,7i2.     Adding  ;^4,i75  brought  forward,  the  divisible  total 


is  ;^i4-;o7o  up  at  ^^33,887,  out  of  which  the  dividend  is  doubled 
at  50  per  cent.,  and  ^^2,184  is  written  off  development  account, 
leaving  ji'e.-oj,  or  .£1,755  more,  to  be  carried  forward. 

Kerai.\  RunrKR. — The  crop  for  the  year  ended  December  31 
showed  an  increase  of  71,450  lbs.  at  162,292  lbs.,  and  the  gross 
price  was  a-gid.  better  at  2s.  6.i8d.,  with  the  result  that  the 
nett  profits  rose  by  .£6,253  to  49'9^'-  ""'  ^^  ^'^'^  *  maiden 
dividend  of  12  per  cent,  is  paid  and  ^£508  is  transferred  to 
reserve,  compared  with  ^767  written  off  preliminary  expenses, 
leaving  ^3,892  more  at  £6,yg3  to  be  carried  forward.  The  war 
temporarily  put  an  end  to  the  directors'  proposals  with  regard 
to  tea,  but  they  now  say  that  the  fine  growth  of  the  experimental 
plots  makes  it  desirable  that  this  matter  should  be  taken  in 
hand  as  soon  as  circumstances  permit. 

Panoua  Te\  and  Produce.— Owing  to  unfavourable  weather 
conditions  this  company  failed  to  realise  its  estimates  in  the 
year  ended  March  31,  and  the  tea  crop  was  only  21,489  lbs. 
lar,jer  at  534,633  lbs.,  while  both  coffee  and  pepper  .showed  a 
falling  off.  The  tea  realised  7.55d.  nett  and  cost  5.2id.  Re. 
ceipts  from  all  sources  were  ;£i,c582  down  at  ;£i7,6i8,  against 
which  expenditure  in  India  rose  by  /076,  and  although  the 
provision  for  depreciation  and  allowances  in  reduction  of  pre. 
liminary  expenses  and  labour  advances  were  all  smaller,  the 
nett  balance  was  .£'1,483  lower  at  ^2,896.  The  dividend  is  re- 
duced from  6  per  cent,  to  4  per  cent.,  less  tax,  which  leaves 
/2,65s  to  be  carried  forward,  or  ;£298  more  than  was  brought 
in.  Crops  for  the  current  year  are  estimated  at  .£596,550  lbs. 
tea  and   12  tons  of  pepper. 

DooLOOGRAM  TEA.— One  of  this  company's  estates  suffered 
from  excessive  flooding  in  the  early  part  of  1915  from  which  it 
never  recovered,  and  the  total  crop  for  the  year  was  only  40,180 
lbs.  up  at  1,200,924  lbs.  The  price  realised,  however,  was  .63d. 
better  at  io.o6d.,  and  profits,  including  ;£i,364  more  at  /4.04a 
brought  forward,  showed  an  improvement  of  ^4,647  at  /■22,5a5. 
After  providing  for  income-tax,  managers'  commission,  and  a 
small  sum  of  £101  for  excess  profits  duty,  1914,  the  available 
-surplus  is  ^'3,700  better  at  /■i9,4i9,  out  of  which  the  dividend 
is  increased  from  20  per  cent,  to  22^,  and  £"7,053,  or  £:^,rijn 
more,  is  carried  forward  subject  to  excess  profits  duty  for 
1915.  The  yield  for  the  current  season  la  estimate*}  at  '.570Q 
maunds  at  a  cost  of  ^3 1,000. 
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*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d,  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Forfar. — We  think  they  are  likely  to  continue  to  pay  a  good 
return,  but  you  can  only  look  for  appreciation  on  increase  in 
dividend.  At  present  Uiis  company  must  bo  doing  remarkably 
well,  and  we  see  no  objection  to  a  purchase. 

Male. — A  rise  seems  very  likely,  as  this  company  must  have 
done  well.  If  you  buy,  you  should  be  prepared  not  to  hold 
long,  as  the  company  is  rather  heavily  capit.nlised,  and  this 
stock  will,  therefore,  be  rather  sensitive. 

F.  W.  B. — Yes,  the  charge  is  quite  correct.  The  stamps  are 
payable  to  the  Government,  and  the  commission  is  on  the  official 
minimum  scale. 

H.  E.  H. — The  security  is  quite  a  good  one,  and  you  might 
lend  if  you  do  not  wish  to  realise. 

Pedlar. — Quito  good,  as  the  preference  arc  "  participating." 

W.  W. — If  you  can  pick  up  a  few  at  alx>ut  the  Last  quotation, 
the  purchase  ought  to  pay  you  in  the  long  run.  Adverse  con- 
ditions have  affected  the  company,  but  these  should  pass  away 
in  time. 

11.  E.  P. — Wc  fear  the  outlook  for  shareholders  is  rather  hope- 
less, and  there  is  nothing  you  can  do  that  would  be  of  any 
use.  The  shares  are  practically  valueless,  and  we  doubt  if  the 
assets  will  satisfy  the  debentures. 

M.  M.  R. — They  are,  of  course,  highly  speculative,  but  if  the 
reported  discoveries  prove  valu.able,  the  shares  will  rise. 

James. — Yes.     See  our  note  on  the  reimrt  on  another  page. 

N.  C. — All  three  seem  good  to  lock  up  on  thoir  prospects. 
The  third  especially  has  a  very  good  ch.'ince  through  its  in- 
terosts  in  a  number  of  young  producers. 


Southern  Brazil  Electric  Co. — On  this  occasion  the  report 
covers  only  a  period  of  six  months  to  December  31,  and  figures 
are  not  furnished  to  provide  comparison  with  the  second  half  of 
previous  years.  It  is  stated,  however,  that  in  .several  directions 
the  returns  show  an  improvement  owing  to  increasing  demands 
for  light  and  power.  Conditions  in  Brazil  continue  to  improve, 
and  this  is  reflected  in  a  substantial  recovery  in  the  exchange. 
Nett  revenue  amounted  to  ^£21,572,  but  most  of  this  is  absorbed 
in  debenture  interest,  and  there  is  only  a  balance  of  ^945  to 
add  to  the  ^'2,127  brought  forward.  Share  capital  has  been 
increased  by  /■24i,ooo  to  £6an,c,no,  but  this  is  offset  by  the  ex- 
tinction of  the  Piraciraba  loan.  Debentures  have  increased 
£'12,300  and  sundry  creditors  /'42,700,  while  investments  are 
^'55,300  higher  at  ^£1,175,570  and  debtors  have  been  reduced  by 
/'S.-oo- 
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July  15,  1916. 


BANK    RATE    NOTICES. 


THE    UNION    OF    LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  FOUR  per  Cent, 
per  annum  from  this  date  until  further  notice,  which  will  be  given 
by  advertisement  only. 

H.  H.  HART,  General  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  General  Manager  (Country). 
No.  2,  Princes  Street,  E.G., 
13th  July,  1916. 

LONDON  COUNTY  AND  WESTMINSTER  BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  INTEREST  allowed  to  Depositors 
is  this  day  RAISED  to  the  following  rates,  viz.  : — 

On  Deposits  subject  to  seven  days'  notice  FOUR  per  Cent., 
and  on  Deposits  at  call  THREE  AND  A-HALF  per  Cent., 
until  further  notice. 

F.  J.  BARTHORPE,  Head  Office  Manager. 
No.  41,  Lothbury,  E.G. 
13th  July,  1916. 

LONDON  &  SOUTH  WESTERN  BANK,  LIMITED. 

HEAD  OFFICE  :    170,  Fenchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  at  the  Head  Office  and  Metropolitan  Branches  of 
this  Bank  on  DEPOSITS  repayable  at  seven  days'  notice  is  this 
day  RAISED  to  FOUR  per  Cent,  per  annum. 

H,  H.  HAMBLING,  General  Manager. 
13th  July,  1916. 


THE    NATIONAL     BANK    OF    SCOTLAND, 
LIMITED. 

Incorporated  by  Royal  Charter  and  Act  of  Parliament. 
Iiondon  Office :  Nicholas  I<ane,  Lombard  Street. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  FOUR  per 
Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 

13th  July,  1916. 


THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  FOUR 
per  Cent,  per  annum  until  further  notice. 

DAVID  YOUNG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
13th  July,  1916. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  FOUR  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,   \ 
S.  B.  MURRAY,       I        J°'"'  , 
F.  HYDE.  a5^^"^'^^ 
E.  W.  WOOLLEY.      Managers. 
No.  3,  Threadneedle  Street,  E.G., 
13th  July,  1916. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  RAISED 
to  FOUR  per  Cent,  per  annum. 

G.  A.  HARVEY,   1  Joint 

E.  D.  VAISEY,      J    General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
13th  July,  1916. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  FOUR  per  Cent, 
per  annum  until  further  notice. 

JOHN  STEWART,  1      r  •  .  r-  i  ,» 

lOHN  RAE  f     -f"'"    General  Managers. 

Bartholomew  Lane,  E.G., 
13th  July,  1916. 


BANK    RATE    NOTICES. 


WILLIAMS    DEACON'S   BANK,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  KATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  FOUR  per  Cent,  per 
annum  from  this  date  until  further  notice. 

JOHN  J.  MEAGHER.  Manager. 
20,  I'irchin  Lane,  E.G., 
13th  July,  1916. 

THE     COMMERCIAL     BANK     OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  FOUR  percent, 
until  further  notice  by  advertisement. 

GEO.  S.  COUTTS.  Manager. 
No.  62,  Lombard  Street,  London,  E.G., 
13th  July,  1916. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  FOUR  per  cent,  until 
further  notice  by  advertisement. 

WILLIAM   SMILES,  Manager. 
No.  30,  Bishopsgate,  E.G., 
13th  July,  1916. 

BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
FOUR  per  Cent,  until  further  notice. 

JAMES  LITTLE.  Manager. 
Threadneedle  Street,  London,  E.G., 
13th  July,  1916. 

THE    UNION    BANK    OF    SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  FOUR  per  Cent,  per  annum  from 
this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office,  62,  Cornhill,  E.G., 
13th  July,  19ie. 

NATIONAL  PROVINCIAL    BANK   OF    ENGLAND 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  at  its  Head  Office.  Bishopsgate, 
and  London  Branches  is  this  day  RAISED  to  FOUR  par  Cent, 
for  money  placed  on  Deposit  at  seven  days'  notice. 

1<  ?^J'^^i^xTxTT,-T^   1  Join'  General 
D.L^H.^CUNNICK,jJ^,„,^„,. 

No.  15,  Bishopsgate,  London,  E.G., 

13th  July,  1916.  . 

LLOYDS    BANK    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  by  this  Bank  upon  Deposits  at  its  Metro- 
politan Branches  is  RAISED  to  FOUR  per  Cent,  for  money 
at  seven  days'  notice. 

HENRY  BELL,  General  Manager. 
No.  71,  Lombard  Street, 
13th  July,  1916. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  ADVANCED  to  FOUR  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
13th  July,  1916. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  FOUR  per  Cent,  per 
annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  6S,  Lombard  Street.  E.G., 
IJlli  July,  1916. 
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What    Balance   Sheets  Tell. 

CLYN,    MILLS,    CURRIE   AND    CO. 

The  balance-sheet  as  at  June  30  shows  decreases  of  ;£i, 375.^41 
to  ;^i2,85i,4i9  in  current  accounts  and  ;^i,769.957  t"  £5'^'9'3S'' 
in  deposits.  On  the  other  hand,  cash  in  hand  and  at  the  Bank 
of  England  has  been  reduced  by  ;£i,33S.o'5  t°  ;6'2.956.o82,  money 
at  call  and  short  notice  is  ^Ti, gag, 500  down  at  ^,5,395,500,  and 
bills  discounted,  loans,  &c., are ;{,i, 190,642  lower  at  2,5'554.i7S-  In- 
vestments in  British  Government  securities  have  been  increased 
by  ;£i, 498,941  to  ;£5,i4i,57o,  but  there  is  a  reduction  of  ;£i85,023 
to  ;(,279,62b  in  Indian  and  Colonial  Government  securities,  and 
the  aggregate  of  the  balance-sheet  is  ;£3,i4i,239  Jess  at 
j^  19,690,953. 

EASTERN  AND  AUSTRALIAN  STEAMSHIP  CO.,  LTD. 
The  directors  say  that  during  the  year  ended  December  31 
trade  on  the  route  of  the  company's  fleet  was  active,  and  rates, 
although  moderate  compared  with  those  ruling  on  other  routes, 
showed  improvement,  a  very  mild  enthusiasm  considering  that 
the  .profits  rose  by  no  less  than  ^46,165  to  ;i'86,928.  After  pro- 
viding for  administration  and  other  charges,  including  ;^io,25o 
more  at  ^'12,000  for  income-tax,  and  setting  aside  ^'5,000,  as 
against  nothing,  for  replacement  of  steamers,  the  nett  balance, 
with  ^3,852  brought  forward,  is  £3iA^^  larger  at  £43,^4$'  and 
the  dividend  is  increased  from  6  per  cent,  to  10  per  cent.  Pro- 
perty account  has  been  reduced  by  ;£i9,499  to  ^'114,580,  partly 
as  the  result  of  the  sale  of  the  oldest  of  the  steamers  at  a 
"satisfactory  price."  Sundry  debtors  have  risen  by  ;^35,749  'o 
;^52,483,  cash  and  bills  receivable  come  to  ;ifi9,79i  more  at 
;^"2i,283,  while  there  is  a  new  item  of  ^^40,000  for  investments. 
On  the  other  hand,  sundry  creditors  are  £i5^S7°  "P  a'  £^T'i7i' 
but  liabilities  for  pending  voyages  come  to  only  ;^i,79i,  or 
£<).3(<2  less,  while  the  balance  of  ,£1,500  debentures  have  been 
paid  off,  together  with  the  ;£2,ooo  loan  from  bankers.  Replace- 
ment of  steamers  account,  before  adding  the  present  appropria- 
tion from  revenue  amounted  to  ^"40,186. 

EDMUNDSONS'    ELECTRICITY    CORPORATION,    LTD. 

Owing  to  the  fact  that  several  of  the  undertakings  in  which 
this  company  is  interested  are  on  the  coast,  the  revenue  for  the 
year  ended  March  31  shows  the  effect  of  the  air  raid  scares.  The 
aggregate  gross  profits  were  _£i2,209  down  at  ^^157, 396,  and  the 
parent  company's  revenue  was  ;£8,35i  smaller  at  ^£49,703.  After 
providing  for  administration  charges,  writing  oTif  ^'540  more  at 
;^959  for  loss  on  working  local  authorities'  and  other  under- 
takings, and  providing  ^^1,255  more  for  income-tax,  the  nett 
surplus  was  £<),t^i  down  at  £13,2^,1).  A  rather  larger  balance 
of  £i,3iif>  was  brought  forward,  but  the  directors  are  unable  to 
repeat  the  last  year's  appropriation  of  ^10,000  to  reserve,  and 
after  meeting  the  preference  dividend,  they  carry  forward  ;^4,625, 
or  ;fi,26o  more.  Investments  in  and  advances  to  subsidiary 
companies,  undertakings  owned  by  the  corporation  itself,  and 
other  assets  stand  in  the  books  at  /'i, 153, 294,  and  with  regard 
to  these  the  auditors  say  that  they  are  unable  to  express  an 
opinion  as  to  the  value  of  the  investments,  as,  except  in  a  few 
instances,  these  have  no  market  quotations,  and  a  number  of 
them,  as  well  as  some  of  Uie  advances,  are  not  at  present  produc- 
ing income. 
BRITISH    CANADIAN    AND    GENERAL    INVESTMENT    CO.,    LTD. 

In  the  j'ear  to  December  31  last  the  revenue  was  ^£10,700,  an 
increa.se  of  ^^2,970,  and  after  paying  taxes  and  debenture  in- 
terest, it  is  proposed  to  pay  a  final  dividend  of  2^  per  cent., 
making  4J  per  cent,  for  the  year,  against  nil  for  1914.  A  sum 
of  ;£3,644  will  remain  to  be  carried  forward,  or  ^^635  more  than 
last  time.  In  past  years  accrued  interest  has  been  brought  into 
account,  but  under  existing  conditions  the  directors  have  very 
prudently  decided  to  include  only  such  interest  as  has  been 
actually  received.  Affiliated  companies  in  Canada  have,  as  a 
rule,  done  well,  but  two  of  them  have  been  adversely  affected 
by  the  large  efflux  of  men  who  have  joined  the  forces.  Invest- 
ments at  cost  are  /^i8,74o  lower  at  ^215,767,  and  cash  in  hand 
has  been  reduced  by  ,if  13,620  to  £i,(>T},  so  that  it  would  pro- 
bably have  been  wiser  to  defer  the  dividend  until  conditions  are 
more  favourable. 

INVESTMENT    CORPORATION    OF    CANADA,    LTD. 

Like  most  other  C.-madian  ventures  of  the  same  kind,  this  com- 
pany suffered  considerably  in  the  12  months  .to  April  30  last. 
Nett  revenue  was  £n,noo  lower  at  ;£42,g43,  but  nearly  ;£3,ooo 
was  saved  in  interest,  and  the  profit  is  ^11,000  down  at  ^^'28,963. 
It  is  proposed  to  pay  a  dividend  of  5  per  cent.,  against  7  per 
cent.,  and  ^5,000  is  again  placed  to  reserve,  but  only  £1,000, 
against  £4,000,  is  placed  to  special  reserve  against  arrears  of 
interest,  and  nothing  is  written  off  investments,  for  which  pur- 
pose ^^2,500  was  appropriated  last  year.  After  these  adju.st- 
ments  the  carry  forward  is  reduced  by  £640  to  ^£1,874.  Ter- 
minable notes  for  £~6,joo,  or  ^£4,800  less,  fell  due  and  were 
paid  off,  but  a  new  loan  Was  arranged  for  £26,700  for  one 
year,  against  £51,500  in  1914-15.  For  the  second  year  in  suc- 
cession no  sales  of  real  estate  have  been  effected.  Except  for  a 
decline  of  ^£35.000  to  ,£682,588  in  loans  on  mortgage,  the  changes 
in  the  b,ilance-sheet  are  unimportant. 

LOCHGELLY  IRON  AND   COAL  CO.,   LTD. 

I'rofits  for  the  year  ended  May  31,  after  providing  for  depre- 
'  i  ition  on  an  undisrlosed  scale,  showed  an  increase  of  £84,470 
at  ^£122,079.  To  this  was  added  yr24.,S4o,  or  ^'2,755  more, 
brought  forward,  giving  a  total  of  ^i46,gi()  to  be  dealt  with. 
The  dividend  on  the  ordinary  shares  is  increased  from  £^1  15s, 
to  £3  15s.  on  the  £iq  share,  and  ^£30,000,  as  against  nothing, 
is  transferred  to  reserve,  leaving  ^^45,492,  or  £'20,652  more,  to 
be  carried  forward.  Property  account  shows  a  reduction  of 
£■29,699  at  ^264,811,  but  investments  and  loans  have  been  in- 


creased by  ^£49,928  to  ^£139,928.  Debtors  have  risen  by  ;£28,i46 
to  ;£77,294,  and  cash  is  "^'46,600  up  at  ^£98,990,  while  current 
liabilities  are  ^£21,603  higher  at  ,£53,689. 

BROWN,  STEWART  AND  CO.,  LTD. 

That  the  increase  in  the  cost  of  paper  to  the  consumer  has 
not  been  due  entirely  to  heavier  expenses  is  shown  by  the  results 
obtained  by  this  Glasgow  business  of  paper  manufacturers  in 
the  12  months  ended  April  29.  A  year  ago  its  operations  re- 
sulted in  a  loss  of  ^£3,925,  but  this  time  the  gross  profit  is 
£■44,625  up  at  ^113,549,  and  after  providing  for  all  charges 
there  is  a  surplus  of  ^22,231.  The  dividend  on  the  preference 
shares  is  made  up  to  the  full  6  per  cent.,  as  against  3  per  cent. 
last  time,  and  in  addition  the  company  pays  off  arrears  for 
seven  years.  Property  account  has  been  reduced  by  ;£s,393  to 
,£142,993,  and  stocks  are  ^£7,281  smaller  at  ^33,425,  but  debtors 
owe  ;£36,897  more  at  £^,2-j2,  and  cash  and  bills  are  ;£3,877 
up  at  ^£4,309,  v/hile  current  liabilities  are  only  £Tfi')(>  higher 
at   ^26,734. 


MINING     RETURNS     FOR    JUNE. 

Abosso.— 9,622  tons,  producing  £14,150  (May,  £15.758). 
Ashanti.— 9,849  tons  ;  value,  £40,238  (May,  £40,667). 
Aurora  'West. — 14,6.50  tons  ;  profit,  £4,528  (May,  £4,523). 
Balaghat. — 2,200  tons,  1,625  °^*-  ^"6  gold  (May,  1,430  ozs.). 
Bantjes. — 21,520  tons  ;  loss,  £1,006  (May,  loss,  £3,001). 
Brakpan.— 60,000  tons;  profit,  £35,163  (May,  £35,360). 
Cape  Copper. — Output,  197  tons  (May,  248  tons). 
Champion  Reef.  — 15,796  tons  ;  9,310  ozs.  fine  (May,  9,540025.). 
Chenderiang  Tin. — 24J  tons  (May,  26J  tons). 
City  and  Sub. — 26.050  tons  ;  profit,  £'20,758  (May,  £20,277). 
City  Deep.—  57,500  tons  ;  profit,  £59,323  (May,  £60,023). 
Cons.  Langlaagte. — 52, 100  tons;  profit,  £24,081  (May,  £25,439). 
Cordoba  Copper. — 130  tons  bars, value,  £13,550  (May,  150  tons). 
Cons.  Main  Reef. — 27, 710  tons;  profit,  £14,049  (May,  £13,900). 
Crown. — 167,000  tons;  profit,  £63,072  (May,  £63,002). 
Durban  Rood.  Deep.-  27,000  tons  ;  profit,  £2,165  (May,  £2, 594). 
East  Rand  Prop.— 153,000  tons;  profit,  £42,514  (May,  £44,257). 
Ferreira  Deep.— 50,080  tons  ;  profit,  £37,432  (May,  £39,191). 
Geduld.— 26,400  tons,  £40,813;    profit,  £13,220  (May,  £13,178). 
Geldenbuis  Deep.— 57,000  tons;  profit,  £13,625  (May,  £13,944). 
Ginsberg.— 14,850  tons;  £15.476;  profit,  £3,049  (May,  £3.574)- 
Glencairn. — 20,200  tons;  profit,  £1,067  (May,  £1,062). 
Glynn's  Lydenburg.— 4,115  tons  ;  profit,  £3,808  (May,  £2,214). 
Gov.  Areas  Mod.— 57,500  tons  ;    profit,  £19,275  (May,  £18,166). 
Gt.  Boulder  Prop. — 15,867  tons  ;  profit,  £25,802  (May,  £28,180). 
Ivanhoe. — 20, 137  tons;  profit,  £9,011  (May,  £9,005). 
Jos  Tin  Area.— Output,  17I  tons  (May,  15  tons). 
Jibutil  (Anantapur).— 3,200  tons,  742  ozs.  (May,  754  ozs.). 
Jupiter.— 21,300  tons,  £24,676;  profit,  £5,567  (May,  £4,513)- 
Kamunting  Tin. — 47J  tons  (May,  35J  tons). 
Knight  Central. — 26,500  tons  ;  profit,  £3,473  (May,  £3,601). 
Knight's  Deep. — 104,100  tons  ;  profit,  £19,019  (May,  £20,086). 
Langlaagte  Est. — 47,444  tons  ;  profit,  £14,029  (May,  £12,619). 
Luipaard's  Vlei. — 21,200;  profit,  £4,872  (May,  £3,080). 
Main  Reef  'West.— 25,210  tons  ;  profit,  £3,054  (May,  £3,201). 
May  Consolidated.— 13,060  tons  ;  loss,  £107  (May,  profit,  £602). 
Meyer  and  Charl,— 14,480  tons;  profit,  £20,584  (May,  £20,559). 
Modder"  B."— 45,500  tons  ;  profit,  £58,256  (May,  £55,054). 
Modder  Deep.— 38,900  tons ;  profit,  £40,947  (May,  £36,989). 
Mount  Boppy. — 4,296  tons  ;  value,  £5,000  (May,  £9,050). 
Mysore. — 25,317  tons,  16,540  ozs.  (May,  16,597  ozs.). 
New  Goch.— 30,000  tons  ;  profit,  £9,447  (May,  £10,292). 
New  Heriot.— 13,400  tons;  profit,  £8,439  (May,  £8,453). 
New  Modder.— 53,600  tons;  profit,  70,518  (May,  £69,146). 
New  Primrose. — 23,000  tons;  profit,  £3,202  (May,  £3,550). 
New  Unified. — 14,000  tons;  profit,  £4,101  (May,  £4,114). 
North  Anantapur. — 3,000  tons,  1,208  ozs.  fine  (May,  £1,113  ozs.). 
Nigel. — 10,300  tons,  loss  £2,824  (May,  loss  £3,714). 
Nourse.— 52,000  tons  ;  £57,842;  profit,  £6,86i  (May,  £2,969). 
Nundydroog. — 8,000  tons,  6,643  ozs.  (May,  6,636  ozs.). 
Ooregum. — 12,890  tons,  7,410  ozs.  fine  gold  (May,  7,467  ozs.). 
Pahang  Cons. — Black  tin  produced  228*  tons  (May,  230  tons). 
Princess  Estate. — 23,700  tons  ;  profit,  £1.082  (May,  £1,696). 
Randfontein  Cent— 180,385  tons  ;  profit,  £70,163  (May,  £65,349). 
Rayfield  Tin. — 50  tons  (May,  50  tons). 

Renong  Tin —Output,  931  piculs ;  totU  for  12  months,  13.885 
piculs  or  826  tons  9  cwts. 
Robinson  Deep.— 50,600  tons;  profit,  £26,501  (May,  £28,101). 
Robinson.— 56,700  tons;  profit,  £33,183  (May,  £29,354). 
Roodepoort  United.— 30,651  tons;  profit,  £3.089  (May,  £5,048). 
Rose  Deep.— 63,100  tons  ;  profit,  £19.278  (May,  £20,271). 
Sheba.— 6,313  tons,  2,516  ozs.  ;  profit,  £1.881  (May,  £1,250). 
Siamese  Tin. — Output,  102J  tons  (May,  91 J  tons). 
Simmer  and  Jack.— 59,600  tons  ;  profit,  £22,178  (May,  £23,107). 
Simmer  Deep.— 61,800  tons;  profit,  £5.599  (May,  £5,201). 
Sub  Nigel.— 7,520  tons,  £15.819  ;  profit,  £3.47°  (May,  £3,232)- 
Sudan.— 3,020  tons  for  £4,575  (May,  £4,120). 
Tanganyika. — 2,277  ^ons  (May,  2,333  tons). 
Taquah.— 5,156  tons  ;  output,  £15,490  (May,  £15,080). 
Transvaal  Estates —15,890  tons;  profit,  £11,079 (May,  £13.130)- 
Van  Ryn  Deep.— 44,600  tons  ;  profit,  £50,109  (May,  £50,002). 
'Van  Ryn.— 37,550  tons  ;  profit,  £17.358  (May,  £18,317). 
'Village  Deep— 52,600  tons  ;   profit,  £22,882  (May,  £22,771). 
'Vogelstruis  Estates.— 12,491  tons,  2,828  ozs.  (May,  3,409  ozs.). 
Wanderer. — 13,300  tons;  profit,  £1.622  (May,  £1.534)- 
West  Rand  Cons.— 34,200  tons  ;  profit.  £7.234  (May,  £9.663). 
Witwatersrand— 45,600  tons;  profit,  £24,176  (May,  £24,019). 
'Wit.  Deep.— 42,710  tons;  profit,  £15,559  (May,  £14,698). 
Wolfram  Mining  and  Smelting.— Output,  27  tons  (May,  28  tons). 
Wolhuter.— 34,200  tons  ;  profit,  £13,836  (May,  £13,312). 
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COMPANY  MEETINGS. 

BURMA    CORPORATION. 

The  iannual  general  meeting  «{  the  Burni;i  Corporation, 
Limited,  was  held  on  Wednesday  at  Salisbury  House,  London 
Wall,  Sir  Trevredyn  R.  Wynne,  K.C.S.L,  K.C.I.E.,  the  chair- 
man, presiding. 

The  Secretary  (Mr.  D.  Anderson,  I'.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The    Chairman,    at   the    outset   of   his    remarks,    referred    to 
certain  changes-  which  had  taken  place  on  the  board  since  the 
shareholders'    meeting    in   November    last,    when,   he   reminded 
them,    Mr.  Tilden  iSmith  gave  them  a  very  full  account  of  the 
Bawdwin    mines,    which    the     corporation    practically     owned, 
holding,  as  it  did,  99.8  j>er  cent,  of  the  shares  and  77  per  cent, 
of  the    debentures   of  the   Burma  Mines,   Limited.      .Since   their 
last  meeting  he  had  had  the  opportunity  of  per.sonally   visiting 
and  inspecting  in   February  this   year  the  Bawdwin  mines  and 
smelting  works  in  Burma.     He  made  a  careful  inspection  of  the 
mine,  and  there  could  be  no  doubt  that  it  contained   a  large 
body  of  ore.     The  ore,  as  the  shareholders  were  aware,  was  a 
lead-zinc-silver  ore,   but  lead   smelting  only  was  being  carried 
out  at  the  works  in  Burma,  and  at  present  there  was  no  market 
for  the  zinc  ore.     The  smelting  works  were  situated  at  Namtu, 
about  six  miles  from  the  entrance  to  the  Tiger  tunnel,  at  which 
place  all  ore  would  be  delivered  from  the  mine  when  the  tunnel 
was  completed.     There  were  three  blast  furnaces  in  operation, 
with     the     necessary     roasting     plant ;     there     was     also     a 
refining    plant,    which    had     been    steadily    turning    out    soft 
lead,     for     which    there     had     been     a     good     demand.       No 
refining   of  silver  was  at  present   being  done,   and  this  metal 
was  being  -shipped  to  Ixjndon  and  realised  with  the  hard  lead 
produced.     Labour  was  easy  to  obtain   during  the  greater  part 
of  the  year.    This  most  important  work,  he  found,  was  making 
great  progress.     The  ore  body  was  situated  in  the  middle  of  a 
big  hill,  the  whole  country  being  of  a  mountainous  character. 
An    internal    shaft    was  originally    sunk   inside   this   hill,    con- 
nected with  the  outside  surface  by  a  tunnelled  approach.    Work- 
ing a  large  body  of  ore  under  these  conditions  would  have  been 
a  difficulty  and  the  cost  of  haulage  high.     It  was  decided,  there- 
fore,   to  take  the  bold  course  of  running  a  tunnel  from  a  level 
in  the  valley  approximating  to  the  bottom  of  the  internal  shaft. 
This  tunnel  was  to  be  the  route  by  which  all  ore  mined  would 
be  taken  to  the  surface,    whilst  at  the  same   time  affording    a 
very  perfect   means  of  ventilation   and    drainage.     The  mine's 
smelting  works  were   situated  about  40  miles  from  the  nearest 
station   on   the    Burma   Railways,    and   to   connect   the   mine   at 
Bawdwin    and  the    smelting   works   at   Namtu    with   the    Burma 
Railways  system  a  2-ft.  gauge  railway   had  been  built  by  the 
Mine®  Co.,  and  was  operated  by  it.     The  railway  was  capable 
of  dealing  with  present  requirements,  and  for  reasonable  future 
expenditure  it  could  be  made  to  carry  all  the  tonnage  required. 
The    company's   operations   required   good    workshops    and   an 
efficient  mechanical   staff.      There   was  room   for   improvement 
in  the  supply  of  plant,  &c..  for  the  workshops,   and  difficuhies 
had  occurred  owing  to  the  shortage  of  mechanical  staff.       Both 
these  difficulties  had  been  appreciated,  and  improvements  had 
been  and  were  being  made.     The  company  was  most  fortunate 
in    its    relations   with   the    local     Government,    and     the     new 
Lieutenant-Governor  of  the  Province,  Sir  Harcourt  Butler,  was 
giving  all  the  assistance  to  the  company  that  it  could  reason- 
ably expert.     Situated  as  the  mines  were,  some  500  miles  from 
Rangoon,  it  was  most  important  that  the  relations  between   the 
mines   and   the  Burma  Railways,   which  connected   them   with 
Rangoon,  should  be  cordial,  and  he  was  glad  to  say  that  the 
mines  were  heing  very  well  treated  by  the  Burma  Railways  Co., 
the  board  of  which  had  recently  agreed  to  give  a   16  iper  cetit. 
reduction  in  the  rate  for  the  carriage  of  coke  and  coal.     The 
most  important  feature  during  the  year  had  been  the  successful 
smelting  of  the  Bawdwin  mine  ore,  which  was  now  being  used 
for  the  production  of  hard  and  soft  lead.     Experiments  so  far 
rtiade  had  demonstrated  that  commercially  profitable  lead  and 
zinc  concentrates  could  be  made  from  the    average  grade  ore. 
The  combined  metal  recoveries  in  these  two  products  were  91 
per  cent,  of  the  silver,  92  per  cent,  of  the  lead,  and  92  per  cent, 
of  the  zinc.     Both  of  these  products  were  easily  saleable  before 
the    war,   and  on  pre-war  contracts  would   yield   good  profits. 
During  the    coming  year,    it   was   hoped,    further   experiments 
woitld  enable  final  conclusions  to  be  come  to  with  regard  to  the 
design   of   the  mill   which  would  be   required  to   deal  with   the 
increased  ore  output   from  the   mines.     Prior   to  the  war   the 
smelting  of  zinc  ores  was  practically  in  the  hands  of  the  Ger- 
mans, the  result  -being  that  since  the  war  broke  out  it  had  been 
impossible   to   realise  the  company's    zinc  ore    products.     The 
future  policy  to  be  adopted  was  receiving  the  very  careful  con- 
sideratioii  of  the  board,  and  the  question  was  being  gone  into 
whether  it  would  be  more  advantageous  for  the  company  to  sell 
its  zinc   concentrates  or,  alternatively,   to  erect  smelting  works 
of  its  own,  and  in  the  latter  case  on  what  site  they  should  be 
situated.     Investigations  were  now  being  made  regarding  smelt- 
ing   works    in    England,    and    It    was    possible    that    subsidiary 
works  might  be  erected  in  India,   where  cheap  coal   and  l.ibour 
were    available,  with   the  additional   advantage  of   being   but   .1 
comparatively  .short  distance  from  the  mines.    lie  had  no  hesita- 
tion in  saying  that  on  the  occasion  of  his  visit  he  h.ad  been  very 
much  impressed  by  the  possibilities  of  the  future  of  the  com- 
pany. 

Mr.  T.  J.  Hoover  seconded  the  resolution,  and  gave  a  state- 
ment of   further  technical  details  and   results,   which   was  fre- 
quently applauded. 
The  resolution  was  carried  unanimously. 


CHANNEL   TUNNEL. 

An  ordinary  general  meeting  of  the  members  of  tJhe  Channel 
Tunnel  Co.,  Ltd.,  was  held  on  Monday,  at  the  Cannon  Street 
Hotel,  Baron  Emile  Beaumont  d'Erlanger  (the  chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  R.  D.  HeckeU)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  C  hainnan  said  :  As  stated  in  the  rep'.>rt  to  the  share- 
holders, the  board  has  watched  with  interest  the  growing  move- 
ment of  public  opinion  in  favour  of  the  tunnel,  but  has  ab- 
stained from  taking  any  active  part  therein.  Indeed,  there  ha^ 
been  of  late  a  very  great  revival  of  interest  in  the  tunnel  pro- 
ject, and  Mr.  Fell,  M.l'.,  has  brought  up  the  question  in  the 
House  of  CVinmions.  Having  been  born,  educated  and  married 
in  France,  and  identified  with  the  Entente  Cordiale  movement, 
I  have  numerous  relations  and  innumerable  friends  there,  and 
I  ara  thus  placed  in  a  particularly  favourable  position  to  judge 
of  the  public  feeling  and  opinion  in  that  country.  I  do  not 
hesitate  to  say  that  there  is  no  deliberate  act  that  would  go  so 
far  to  impress  the  public  opinion  in  France  with  the  perman- 
ency of  the  ICntente  Cordiale  and  the  mutual  disinterestedness 
and  mutual  confidence  upon  which"  it  is  founded  as  the  sanc- 
tion of  the  construction  of  the  Channel  Tunnel.  From  the  vie- 
tory-crownci  bonds  of  arms  will  follow  a  wide  fraternity  of 
commercial,  industrial  and  financial  interests  which  nothing 
would  develop  with  greater  certainty  and  greater  rapidity  than 
the  link  of  the  Channel  Tunnel.  I  feel  more  confident  to-day 
than  I  have  been  during  my  long  association  with  this  great 
national  enterprise  of  seeing  it  emerge  from  the  realm  of  a 
cherished  dream  to  that  of  a  concrete  reality.  I  now  formally 
beg  to  move  :  "  That  the  report  and  accounts  be  and  are  hereby 
approved." 

Sir  FMward  Bowron  :  I  have  great  pleasure  in  seconding  the 
resolution,  and  I  do  not  think  I  can  do  better  than  simply  say 
that  1  fully  endorse  what  our  Chairman  has  said.  I  think 
we  are  moving  now  and  are  likely  to  move  very  quickly,  and 
your  board  will  be  ready  as  in  the  past  to  do  everything  they 
can  in  your  interests. 

The  Chairman  then  invited  questions  from  shareholders. 
Mr.  Walford  :  I  only  want  to  ask  you  two  questions,     I  see 
among  the  assets  there  are  some  railway  debenture  stocks.     May 
I  ask  whether  they  are  taken  at  their  cost  price  or  their  present 
value? 
The  Chairman  :    They  are  taken  at  cost. 
Mr.  Walford  :  There  is  another  question  I  wish  to  ask,  which, 
however,   you   need   not  answer  if  you  think  it  an   indiscreet 
question.     Has   any  estimate  of  the   cost  of  the  Tunnel   been 
made? 

The  Chairman  .  I  have  not  the  slightest  hesitation  in  answer- 
■  ing  that  question,  because  a  pamphlet  on  the  questi<jp  of  the 
Channel  Tunnel  has  been  widely  circujated,  and  you  will  find 
in  it  the  speech  I  made  at  the  Entente  Cordiale  meeting.  You 
"will  also  find  the  articles  of  our  eminent  engineer,  Sir  Francis 
Fox,  and  of  M.  Sartiaux,  the  chief  engineer  of  the  Chemin  de 
Fer  du  Nord,  in  which  the  estimates  of  the  cost  of  construction 
have  been  given,  and  also  estimates  of  the  'income  to  be 
derived  from  the  Tunnel  after  the  first  years  of  its  construction. 
The  motion  was  then  put  and  carried  unanimously. 


SIALANG    RUBBER    ESTATES. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
the  Sialang  Rubber  Estates,  Ltd.,  was  held  on  Friday,  in  the 
council  room  of  the  Rubber  Growers'  Association,  38,  East- 
cheap,   E.C.,  Mr.   George  Croll   presiding. 

Mr.  J.  Mitchell  Thorn,  representing  the  agents  and  secre- 
taries (Messrs.  Harrisons  and  Crosfield,  Ltd.),  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — Our  issued  capital  remains 
the  same  as  a  year  ago — viz.,  ^f  200,000 ;  premiums  on  shares 
are  also  the  same — .^()2,633  us.  6d.  Should  you  agree  to  the 
proposal  we  place  before  you  to-day,  our  development  reserve 
account  will  then  stand  at  ^^'20,000,  making  the  total  of  pre- 
mium and  reserve  ;^82,633  iis.  6d. — equal  to  ;^'i3  3s.  9d.  per 
planted  acre.  The  capital  expenditure  for  the  year  under  re- 
view amounted  to  ;£i6,675  17s.  5d.,  against  an  estimate  of 
;^ 20,61 6.  The  difierence  was  owing  chiefly  to  Paj'a  Pinanj, 
factory,  the  balance  of  erection  cost  of  which  is  carried  for- 
ward to  the  current  year.  The  actual  expenditure  over  the 
immature  acreage  of  3,363  acres  was  £4  9s.  4d.  per  acre. 
After  sales  of  sundry  assets,  amounting  to  ;^M5  5s.,  and  depre 
ciation  written  off  buildings,  machinery,  iSc,  amounting  t'> 
^■3,203  i6s.  8d.,  the  nett  amount  added  to  the  balance-sheet 
was  ;£i3,356  15s.  9d.,  making  the  total  capital  expenditure  to 
the  date  of  the  accounts  ^263,317  7s.  4d.  ;^2oi,2t)o  4s.   2d. 

of  this  is  for  cost  of  properties  and  development,  and  ^^62,057 
3s.  2d.  is  for  buildings,  machinery,  and  furniture.  This, 
spread  over  the  planted  acreage  of  5,967  acres,  is  equal  to 
;^44  2S.  7d.  Including  the  ;ifio,ooo  which  it  is  proposed  to 
place  to  reserve  out  of  the  year's  profits,  premiums  and  reserves 
equal  £13  3s.  gd.,  leaving  the  book  cost  at  ^^30  iXs.  lod.  This 
is  without  placing  any  value  on  the  3,424  acres  of  reserve 
land.  Our  capital  position  is  quite  .satisfactory.  The  capital 
paid  up.  plus  the  premiums  and  reserves,  to  which  I  have 
.ilready  referred,  amount  to  /282,633.  {The  capital  expendi- 
ture to  January  31,  1916,  amounted  to  /^263,3t7,  leaving  a 
surplus  of  /i9,3i6,  to  which  has  to  be  added  our  carry  for- 
ward of  ;^i 5,020,  making  a  total  of  approximately  ^^34,000. 
We  estimate"  the  capital  expenditure  for  the  current  yeaj  at 
^^20,856,  -which  leaves  us  with  a  balance  as  at  January  31, 
»9»7.  of  ;(f'3iM4.   o"t  "*   which  we  have  to  provide  working 
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capital  on  the  estates  and  our  assessment  on  axxount  of  the 
excess  profits  tax.  Our  cultivated  acreag^e  remains  the  same  as 
a  year  ago,  and  a  full  statement  is  included  in  the  report. 
The  whole  area  has  been  k^pt  clean-weeded  at  a  cost  of  approxi- 
mately 8.4yd.  per  acre  per  month,  against  lo.aSd.  last  year, 
showing  a  very  satisfactory  reduction.  The  visiting  agent  re- 
ports that  all  the  estates  are  in  first-class  order,  that  labour 
is  sufficient  for  requirements,  and  that  the  European  .staff, 
although  somewhat  tinder  normal  in  number,  have  carried  out 
their  duties  to  the  satisfaction  of  the  company's  agents.  The 
health  of  the  labour  force  was  quite  exceptionally  good,  the 
death  rate  being  at  the  rate  of  only  6  per  1,000,  as  against  13 
per  1,000  the  previous  year— the  latter  figure  being  in  itself  a 
very  low  rate.  This  splendid  result  is  due  to  the  excellent 
hospital  arrangements,  which  Mr.  Lampard  referred  to  last 
year,  and  which  I  consider  one  of  the  outstanding  features  of 
rubber  cultivation  in  Sumatra.  Up  to  date  factories  are  in 
existence  on  Sialang,  Batoe  Gingginp  and  Tebing  linggi,  and 
the  factory  on  Paya  Pinang  will  be  completed  during  the 
current  year.  Our  -building  programme  is  very  nearly  com- 
pleted, and  as  all  the  work  done  has  been  of  a  permanent 
character,  only  a  very  small  amount  will  be  required  for  up- 
keep in  the  future.  The  crop  harvested  during  the  year 
amounted  to  821,454  lbs.,  against  an  estimate  of  705,000  lbs. 
The  all-in  cost  was  is.  0.03d.  per  lb.,  against  is.  i.Cad.  for 
the  previous  year.  The  crop  realised  2s.  6.42d.  per  lb.,  against 
2S.  2.84d.  the  previous  year,  the  profit  being  is.  6.39d.,  again.st 
IS.  i.22d.  last  year.  The  average  area  in  bearing  was  2,604 
acres,  against  1,764  the  previous  year,  and  the  average  yield 
was  3i5i  lbs.  per  acre,  against  274.  Considering  the 
large  area  brought  .into  tapping  for  the  first  time,  the  increased 
yield  per  acre,  and  the  reduced  all-in  cost  per  lb.  reflect  very 
creditably  on  the  members  of  our  staff  and  the  yielding 
capacity  of  our  property.  The  nett  profit  for  the  year 
amounted  to  £(>3,'^oj  os.  iid.,  to  which  has  to  be  added  ^5,313 
13s.  lod.  brought  forward  from  the  previous  year,  making 
;^'69,02o  14s.  yd.  Of  this  ^'24,000  has  already  been  distributed, 
by  the  interim  dividends  paid  in  November,  1915,  and  March 
of  this  year,  and  we  now  propose  to  deal  with  the  balance  by 
the  payment  of  a  final  dividend  of  10  per  cent.,  making  22 
per  cent,  for  the  year,  placing  ;/^io,ooo  to  development  reserve 
account,  and  carrying  forward,  subject  to  excess  profit  duty; 
;f 1 5,020  14s.  yd.  I  cannot  give  you  any  information  on  the 
subject  of  the  excess  profit  duty.  I  think  you  know  that  at  the 
present  time  the  matter  is  before  the  Board  of  Referees  through 
the  Rubber  Growers'  Association,  but  ample  provision  has  been 
made  for  the  maximum  we  are  likely  to  be  called  upon  to  pay 
in  the  amount  we  propose  to  carry  forward.  For  the  current 
year  we  estimate  for  a  crop  of  1,060,000  lbs.,  of  which  we  have 
secured  to  the  end  of  June  446,950  lbs.,  against  283,288  lbs.  for 
the  corresponding  period  last  year.  With  reasonably  favour- 
able weather  our  estimate  should  again  prove  to  be  a  conservative 
one.  Out  of  this  crop  we  have  sold  and  delivered  143,265  lbs. 
at  a  London  equivalent  of,  approximately,  2s.  6.i5d.,  and  their 
remains  to  be  delivered  out  of  this  crop  against  forward  con- 
tracts approximately  306,480  lbs.,  at  a  London  equivalent 
price  of  2s.  5.6gd.  per  lb. 

Mr.  Morrison  seconded  the  resolution,  and  it  was  carried 
unanimously.  The  retiring  director  and  auditors  were  re- 
elected, and  ^^250  was  voted  to  the  Red  Cross  Fund.  A  hearty 
vote  of  thanks  was  passed  to  the  chairman,  the  directors,  and 
staff. 


DIVIDENDS    ANNOUNCED. 


I 

IH  Amalgamated  Zinc  (De  Bavay's). — 2s.  per  share,  payable 
IB  Aug.  9,  less  tax  at  the  rate  of  5s.  Dividend  (No.  17)  paid  April  26 
last  was  3s.  per  share,  and  a  similar  payment  was  made  on  Jan.  29 
last. 

Anglo-American  Telegraph. — Interim  for  the  quarter  ended 
June  30  last  of  15s.  per  cent,  on  the  ordinary  and  £1  los.  per  cent, 
on  the  preferred,  less  tax  at  5s.,  payable  Aug.  i,  same  as  a  year  ago. 

Anglo-Dutch  Plantations  of  Java. — For  1915  at  the  rate  of  5  per 
cent.,  payable  2j  per  cent,  on  Aug.  15  and  zj  per  cent,  on  Jan.  i 
next,  against  2  per  cent,  for  1914. 

Anglo-India  Jute  Mills. — Second  ad-interim  on  the  ordinary  at 
the  rate  of  10  per  cent,  actual,  less  tax. 

Arica  and  Tacna  Railway. — At  the  rate  of  3s.  per  share,  free 
tax,  payable  July  14. 

Assets  Company. — Interim  of  5  per  cent.,  less  tax,  same  as  last 
year. 

Bradbury,  Greatorex.— Interim  on  the  ordinary  or  "  B  "  shares 
at  the  rate  of  6  per  cent,  per  annum,  payable  31st  inst.,  same  as  a 
year  ago. 

Bradford  District  Bank. — Interim  of  5s.  6d.  per  share,  being  at 
the  rate  of  13}  per  cent,  per  annum,  less  tax,  for  half-year  ended 
June  30,  payable  July  26,  same  as  last  year. 

British  Assets  Trust. — Interim  of  8  per  cent.,  less  tax,  on  the 
ordinary,  same  as  last  year. 

British  Investment  Trust. — Interim  at  the  same  rate  as  last  year 
— viz.,  at  the  rate  of  13  per  cent,  per  annum  on  the  deferred  for 
half-year  ended  July  i,  payable,  less  tax,  Aug.  :. 

British  Law  Fire  Insurance. — Interim  of  is.  per  share,  less  tax, 
payable  Aug.  i,  same  as  last  year. 

D.  Davis  and  Sons. — On  the  ordinary  at  the  rate  of  20  per  cent, 
per  annum  (less  tax)  for  half-year  ended  June  30,  against  16  per 
cent,  a  year  ago.  A  distribution  of  bonus  shares  in  respect  of  the 
accumulated  profits  will  be  made  as  soon  as  this  can  be  arranged. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  less  tax 


at  5s.  being  at  the  rate  of  4  per  cent,   per  annum  for  quarter 
ended  June  30,  payable  July  31,  same  as  a  year  ago. 

Dominion  Steel. — At  the  rate  of  1}  per  cent,  on  the  preference, 
payable  Aug.  i. 

East  Indian  Coal. — At  the  rate  of  16  per  cent,  per  annum,  less 
tax,  for  half-year  ended  April  30,  same  as  a  year  ago. 

Eastman  Kodak  Company  of  New  Jersey. — Extra  of  10  per  cent, 
on  the  common,  payable  Aug.  15.  On  Sept.  i  last  year  the  extra 
was  5  per  cent. 

Farrow's  Bank. — At  the  rate  of  6  per  cent,  per  annum,  less  tax, 
for  half-year  ended  June  30. 

Foreign  and  Colonial  Investment  Trust. — Interim  for  half-year 
ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  both  pre- 
ferred and  deferred,  payable  July  31,  same  as  a  year  ago. 

Foster,  Porter,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  for  half-year  ended  June  30,  payable  31st  inst. 
A  year  ago,  when  the  shares  were  of  £1$  each,  the  interim  was 
at  the  rate  of  £n  13s.  4d.  per  cent. 

Halifax  Commercial  Banking. — Interim  of  8s.  per  share,  being 
at  the  rate  of  8  per  cent,  per  annum,  less  tax,  for  half-year  ended 
June  30,  same  as  a  year  ago. 

Hongkong  and  Shanghai  Banking. — Interim  of  £2  3s.  per  share, 
less  tax,  for  half-year  ended  June  30,  payable  Aug.  14. 

Imperial  Bank  of  Canada. — For  quarter  ending  July  31  at  the 
rate  of  12  per  cent,  per  annum,  same  as  a  year  ago. 

Java  Investment  Loan  and  Agency. — At  the  rate  of  10  per  cent. 
(less  tax)  on  account  of  year  ended  March  31  last,  payable  28th 
inst.     In  1914-15  no  dividend  was  paid. 

Krubong  (Malacca)  Rubber. — Interim  of  5  per  cent,  on  account 
of  year  ending  Sept.  30,  free  tax,  payable  20th  inst.,  same  as  last 
year. 

Liebig's  Extract  of  Meat. — An  additional  of  to  per  cent,  and  a 
bonus  of  5s.  per  share,  both  free  tax,  on  the  ordinary  for  year 
ended  March  31  last,  payable  August  3,  making  with  the  interim 
25  per  cent.,  free  tax,  for  year,  against  22J  per  cent. 

Lister  and  Co. — Interim  at  the  rate  of  5  per  cent,  per  annum, 
less  tax,  for  half-year  ended  May  31,  payable  July  20,  same  as  a 
year  ago. 

London  County  and  Westminster  Bank. — Interim  of  9  per  cent. 

(9s.  per  share)  for  half-year  ended  June  30,  payable,  less  tax,  Aug.  i. 

Lonely   Reef  Gold   Mining. — Interim   of  10  per  cent.  (2s.  per 

share),  less  tax,  on  account  of  1916,  payable  Aug.  30,  same  as  last 

year. 

Manchester  North  Borneo  Rubber. — Final  of  3  per  cent.,  making 
6  per  cent,  for  year. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate  of 
5  per  cent,  per  annum  on  both  the  preference  and  ordinary  for 
half-year  ending  July  31,  payable  Aug.  i,  same  as  a  year  ago. 

Mortgage  Company  of  the  River  Plate. — Interim  at  the  rate  of 
12  per  cent,  per  annum  for  half-year  ended  June  30,  less  tax,  on 
the  ordinary,  payable  ist  prox,,  same  as  a  year  ago. 

Mutual  Tontine.— Interim  of  4  per  cent,  for  half-year  ended 
June  30,  less  tax,  being  at  the  rate  of  8  per  cent,  per  annum, 
against  9  per  cent. 

National  Gas  Engine. — Interim  for  six  months  ended  June  30  at 
the  rate  of  7J  per  cent,  per  annum  on  the  ordinary,  less  tax,  same 
as  a  year  ago. 

Peel  River  Land  and  Mineral  Company. — Interim  of  5  percent., 
free  tax,  payable  24th  inst.,  same  as  a  year  ago. 

Provincial  Bank  of  Ireland.— At  the  rate  of  12J  per  cent,  per 
annum,  less  tax,  for  half-year  ended  the  30th  ult.,  same  as  a  year 
ago. 

River  Plate  and  General  Investment  Trust.— Interim  at  the  rate 
of  4i  per  cent,  per  annum  on  the  preferred  and  8  per  cent,  per 
annum  on  the  deferred  (less  tax)  for  half-year  ending  June  30, 
payable  Aug.  i,  same  as  a  year  ago. 

Samnuggur  Jute  Factory. — Interim  of  15  per  cent,  on  the 
ordinary,  free  tax,  against  10  per  cent. 

Scottish  American  Mortgage.— At  the  rate  of  12  per  cent.,  less 
tax,  same  as  a  year  ago, 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent,  (at  the  rate  of 
10  per  cent,  per  annum)  for  six  months  ended  June  30,  same  as  a 
year  ago. 

Sheffield  Banking.— Interim  for  past  half-year  at  the  rate  of  14 
per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Steel  Company  of  Canada. — Usual  of  ij  per  cent,  on  the  pre* 
ference  for  quarter  ended  June  30,  payable  Aug.  i. 

Taiping  Rubber. — Second   interim   of   5  per  cent,  (actual),  less 
tax,  on  account  of  year  ending  Sept.  30. 
Tekka-Taiping. — is.  per  share,  less  tax,  payable  July  26. 
Titaghur  Jute  Factory. — Interim  of  15  per  cent,  on  ordinary  (free 
tax),  against  10  per  cent. 

Union  Bank  of  Australia. — At  the  rate  of  10  per  cent,  per 
annum,  equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent.,  equal 
to  los.  per  share,  the  dividend  and  bonus  together  being  at  the 
rate  of  14  per  cent,  peif  annum,  and  amounting  to /i  15s.  per 
share,  with  ;f7i,374  forward,  same  as  a  year  ago,  with  ;f70,5oo 
forward. 

William  Hollins  and  Co. — Interim  on  the  ordinary  of  6d.  per 
share,  being  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  for  half- 
year  ended  May  31,  same  as  a  year  ago. 


Charles  Ho.\ee  and  Co. — Being  a  private  bank  this  firm, 
of  course,  issues  no  profit  and  loss  account,  but  its  balance-sheet 
as  at  July  6  shows  a  small  reduction  of  ;^256,495  to  /^i,8oo,6j2 
in  the  liabilities  on  current  accounts,  and  a  decrease  of  ^^78,162 
to  ^'548,123  in  deposits.  On  the  other  hand,  cash  is  £n&,cifi2 
down  at  ;f4i4,8o5,  money  at  call  has  been  reduced  by  ;f7g,ooo 
to  ;^428,ooo,  and  loans,  overdrafts  and  bills  discounted  come  to 
£iii,8t)2  less  at  ;^i, 046, 807,,  while  investments  have  been  in- 
creased by  ;^225,i98  to  ;^844,'i42. 


( 


^ 


®be  Jnve8tot8'  IRevtew. 


July  T5,  Tg"i6. 


BARCLAY  &  COMPANY,  LIMITED. 

Head    Office:— 54,    Lombard    Street,    London,    E.G. 


NOMINAL    CAPITAL 


£13,500,000. 


CAPITAL    SUBSCRIBED £12,679,440 

In  474,861  "A"  Shares  of  £4  each,  fully  paid,  450,000  "B"  Shares  of  £16  each,  £4  paid,  and 

894,999  "B"  Shares  of  £4  each,  £1  paid. 


Paid-up  Capital 
Reserve  Fund  - 


£4,594,443 
£2,200,000 


FRANCIS  AUGUSTUS  BEVAN,  Esq.,  Chairman. 
II UOII  GUHNKY  DAUCLAY,  Ksq.,  VIco-Chairmaii. 
liOBKKTLKATIlAM  DAUCL.4.Y,  Esq. 
COSMO  BEVAN.  Esq. 
lIEiNUY  BIKKBKOK.  Esq. 
THOMAS  KOBINS  HOLITllO,  Esq. 
WILLIAM  BDVVAltD  THOMAS  BOLITHO,  Esq. 
SBYMOUIl  PLEYIJKLL  BOUVEKIK,  Esq. 
SDWAltD  GUUNKY  BUXTON,  Esq. 
GEOFFEKY  FOWELL  BUXTON,  Esq. 


noAKI)    OF    UIUECTOK.S:— 
Sir  GILBEKT  HKNKY  CLAUGUTO.V.  Bart. 
FltEDBlUCK  GBORGB  HUGH  CL.\YTON,  Esq. 
CHARLES  HKNRY  DENT.  E.iq. 
ERNEST  ;<AL1'II  DOUSWORTH.  Esq. 
FUKDKKICK  CRAUFURD  GOOUBNOUGH,  Esq. 
HKliBliUT  GOSLING,  Biq. 

Sir  SO.MERVII.LB  ARTHUR  GURNBY,  K.C.V.O. 
Sir  JOHN  COUSIN  HORSPALL,  Bart. 
TllK  LORD  KINNAIRD,  K.T. 
GUORGE  .MACPHERSON,  Esq. 

ROBERT  WOODIIOUSE,  Esq. 


JOHN  EDWARD  MOUNSEY,  Esq. 

EDMUND  HENRY  PARKER,  Esq. 

HUGH  EXTON  SEEBOHM,  B<q. 

Sir  JA.MBS  S.MITII. 

HAROLD  EDWARD  SNAQOE,  Bsq. 

PERCY  TBW,  Esq. 

HERBERT  LESLIE  MELVILLE  TRITTON.  Eaa 

JOSEPH  HER'BERT  TRITTON,  Esq. 

FRANCIS  BARRY  WHITFELD,  Esq. 

CECIL  MERCER  WOODBRIDGE,  Esq. 


PREDKBICK  CHAUFURD  GOODKNOUGH.  Esq..  Gen.  Manjjr.      WILLIAM  FAVILL  TUKE,  Esq..  Assist.  Gen.  Mangr.       EDWIN  FISHKB,  B«i., 
WILLIAM  NORMAX  SBELEY,  Esq.,  EVELYN  COOPE  RUOQLBS-BUISB,  Esq.,  AssisUut  Secretaries. 


Sec. 


Drawing  and  Deposit  Accounts  openoil  at  any  of  ttio  Brandies,  accordinj;  to  ttioustml  custom  of  Binkcrs. 

Payments  may  i)e  made  tlirougli  any  Braiicli  of  tlio  Banli  to  the  credit  of  Ciistoniers'  Acuoniits  at  any  other  Branch. 

Orders  for  tlie  Purchase  or  Sale  of  Stock!..  Shares,  Ac,  executed  tlirougli  London  Brolicrs. 

Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  Banli  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 

Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued  payable  in  the  principal  Cities  and  Towns  of  the  world. 

The  Bank  undertakes  the  ofli  !e  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branches. 


Dr.                                               BALANCE    SHEET. 

30th  June,  1916. 

Cp. 

LIABILITIES. 

ASSETS. 

/        s. 

d. 

/        s.     d. 

£      s.   d. 

To  Current,  Deposit  and  other   Accounts   (in- 

By Cash   in  hand,   at  Bank 

cluding  balance  of  Profit  and  Loss)        ...     94,077,85S  19 

2 

of       England     and 

,,    Acceptances  and  Endorsements  for  account 
of    Customers,   and    Obligations    under 
Treasury    Minute    of     17th    November, 

5 

vnlh  other  Bankers 

,,    Money  at  Call  and  Short 

Notice         

17,191,769     2  10 
5,055,500     0     0 

22,247,269    2  10 

1915 2,851,050  17 

.,    Bills  Discounted 

10,952,169    2~9 

,,    Capital,  viz.  : —  • 

474,861   "A"  Shares 

.,   Investments — 

of    /4    each,    fully 

(Including  War  Loans 

paid 1,899.444     0    0 

at     cost,    and 
;fl, 167,348      14      5 

450,000   "B"  Shares 

Securities       lodged 

of     i;i6    each,    /4 

for      County      and 

paid 1,800,000     0    0 

other     Public     Ac- 

894,999 "B"   Shares 

counts,   and    under 

of     /4     each.     £l 

Treasury  Minule  of 

paid 894,999     0     0 

17th         November, 

ti  sq/i  <i/i^    n 

0 

1915) 

„    Reserve  Fund  w 2,200,000    0 

0 

British      Government 
Securities  and  Bank 
Stock          

British      Corporation 
and  Public   Boards 
Stocks  and    Bonds 

Indian    and    Colonial 
Government  Securi- 
ties, including  Guar- 
anteed Railways  ... 

British    Railway   De- 
benture Guaranteed 
and   Preference 
Stocks         

Other   Securities    (in- 
cluding       31,250 
Shares  of  £5  each, 
£3     paid,    in     the 
Yorkshire        Penny 
Bank,  Limited)     ... 

22,803.648     0  10 
539,775     8  10 

2,075.827     3     0 

1,199,601     8     6 

1,236,333     3     4 

27,655,1 15    4    6 

,,   Advances  to  Customers  and  other  .\ccounts 

(including  loans  to  Stockbrokers  under 

Treasury  Minute  of  31st  October,  1914) 

37,400,665    3    6 

,,   Liability    for    Acceptances,    Endorsements 
and  Obligations  (per  contra)       

2,851,050  17    5 

„   Bank  Premises  and  adjoining  Properties  ... 

£ 

2,417,008    5    7 

£103,723,347  16 

7 

103,725.347  16     7 

London,  10th  July,  1916. 


F.  C.  GOODENOUGH,  General  Manager. 

W.  FAVILL  TUKE,  Assistant  General  Manager. 
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NEW  SERIES. 


[Price  6d. 


CONTENTS. 


'Passing  Events  : — The  Week's  Revenue  —  Pensions  —  German 
Prisoners— Bank  Statements — Capital  and  Counties  Bank — 
Coutts  and  Co.- — Union  Bank  of  Manchester — Union  Bank 
of  Australia — Russian  and  Commercial  Bank — East  Indian 
Railway — London  County  Council  Tramways  Finance  — 
Furness,  Withy  and  Co. — .\nchor  Line  (Henderson  Bros.) — 
Empire  Transport  —  British  Steamship  Investment  Trust — 
Liebig's  Extract  of  Meat  —  Lipton  —  International  Tea  Co. 
Stores — Roburite  and  Ammonal — Dominion  Tfextile — H.  R. 
Merton  and  Co.  now  British — Duff  Development  Co.  {pp. 
99-105). 

'.Leading  Articles  : — A  Two  Thousand  Million  Budget — Australian 
Commonwealth  Finance — By-the-Way  War  Notes  (pp.  105-9). 
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Me.\ican' Muddles — President  Wilson  on  Mediation  (p.  109). 
ea,  Oil  and  Rubber  : — The  Rubber  Market  —  Mount  Austin 
(Johore)  Rubber — Cicely  Rubber — Bukit  Rajah  Rubber — 
Kepitigalla  Rubber — North  Borneo  Rubber  Trust — Rubber 
Securities  ^Maikop  Combine  —  Anglo-Dutch  Plantations  — 
Spies  Petroleum  Co.  —  Sarawak  Rubber — Rim  (Malacca) 
Rubber  —  Bukit  Selangoc  Rubber  —  Merchiston  Rubber  — 
Bangawan  Rubber  —  Malayan  Rubber  —  Bogawantalawa 
District  Tea— Oklahoma  Oil  (pp.    117-9). 

Traffic  Returns  (p.  111). 
Home  Railway  Dividends  (p.  111). 


What  Balance  Sheets  Tell  : — (Banks)  National  —  Provincial  of 
Ireland — Munster  and  Leinster — Yorkshire  Penny— National 
of  Australasia — Merchants'  of  Canada. — W.  and  C.  T.  Jones 
Steamship  —  David  and  William  Henderson  —  Crompton  — 
Montreal  Water  and  Power  Co. — Champdany  Jute — Hoare — 
James  Eadie — Royal  Brewery.  Brentford — Parker's  Burslem 
Brewery — -Lancashire  and  Yorkshire  Waggon — Brown  Bros. — 
Chili  Telephone — Oregon  Mortgage  (pp.  120-1). 


Mining  News  : — Eldorado  Banket- 
Morgan — Zambcsia  Exploring- 
(p.   122). 


-Burma    Corporation— Mount 
-Russian  Mining  Corporation 


Company  Meetings  : — Manila  Railway  Co. — General  Electric — • 
Henderson's  Transvaal  Estates — British  North  Borneo  Co. — 
Welsbach  Light  Co. — Amalgamated  JProperties  of  Rhodesia 
— Apollinaris  and  Johannis — Assam  Oil  Co.   (pp.  123-7). 

Insurance  News  (p.  122). 

The  Week  in  Mines  (p.  122). 

Dividends  Announced  (p.  110). 

The  Week's  Money  Market  (pp.  112-4). 

The  Week's  Stock  Markets  (pp.  115-6). 

London  Produce  Markets  (pp.  116-7). 
Public  Income  and  Expenditure  (p.  127). 

Answers  to  Correspondents  (p.  110). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Snbaerlbad  Capital 
Capital  Paid  Up  .. 
Raaerva  Fund 


Yen  U.OOO.OOO 
Yan  30,000,000 
Yan  20,400,000 


.Aatang-HsleD. 
Bombay. 
Calcutta. 
CQangohun. 
D'iiireD  (Dalny). 
F-meiieo  (Mukden). 
Hankow. 


HtadOffia:  YOKOHAMA. 
Branches  ami  AgtncUi  at 


Harbin. 

Hono)ulu. 

Hong  Kong. 

Kobe 

Liaoyaug. 

Los  Angeles. 

Lyons 


Nagasaki.  Sbangliai. 

Newcbang.  Sydney. 

New  Vork.  Tieb)ing, 

Osaka.  Tientsin. 

Peking.  Tokyo. 
Ryojun  (Port  Artbur)  Tsinanfu. 

ban  Pranotsco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Ezchaoge,  Issues  L^rafts 
a-id  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
aid  transacts  General  Banking  Business. 

Deposits  received  for  tized  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 
K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

iHead  Office :    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches i 

IINDIA,    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys   and  sells   Bills  of   Exchange,   issues   Letters   of  Credit  and 
-Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current   accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

BANK  OF   MONTREAL.    -%^r"  - 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  116,000,000. 
Undivided  Profits,  $1,321,193. 

President  -        -  ...  -       -        H.  V.  MEREDITH,  Esq. 

Head  Office  ami  Board  of  Directors     -        -  MONTREAL. 

General  Manat;er        -        -        -        Sir  FRHDERiCK  WILLIAMS-TAYLOR,  LL.D. 

Assistant  General  Manager .       A.  D.  BRAITHWAITE. 

■■Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York,  Chicago  and 
Spckane  in  the  I'nited  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee:    Sir  THOMAS  SKINNHK.  Bart.        A.    MACNIDKR     Esq. 
GEORGE   CYRIL     CAS.SELS,     Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bank  undert.ikes  Moneiury  Business  with  all  Allied  and  Neutral  countries,  ami  with 
Its  numerous  bnnches  offers  exceptional  factUties  for  the  transaction  of  a  gener.il  t>;inkin^ 
Vusineos  in  Canada,  Newfoun<lland  and  the  United  States 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Hanatfer:  W.  E.  PRESTON. 


[Esq. 


Banker.  : 

THE    BANK    OP    ENQLANIJ. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  ENGLAND,    Limited 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collecLion   Bills  of   Exchanf;e,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  ior  fixed  periods  on  term*  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  June  and  31st  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1863.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL «s.ooo,ooo 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL   ASSETS   OVER $90,000,000 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  tiie  principal 

cities  in  America. 

London  Committee:  — 

J.   Leigh  Wood.EMq.,  C.M.C.;  Hon.  Sidney  Peel;  F.  W.  Athe,  Eeq. 

Depoajta  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  applicaticn  to 

London  Office.:  1.  PRINCES  STREET.  E.C.,  and    (.  HAVMARKET,  S.W. 

SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

,  (Established  iSzb.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1    1 5s.  per  cent,  to  £4   12s,  per  cent, 
according  to  duration. 

Head  Office  is,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  ol  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  In  South  Africa,  and  to  the  Adminiitration  of  Rfiodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbulhnot.  Esq 
Sir  David   Miller  Barbour,  K.C.S.I 
K.C.M.G 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8,194.100 


Robert  E.  Dickinson,  Esq. 
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EVERY  DE.SCKIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Province. 
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Uganda.  Zanzibar,  Portuguese  East  Africa.  South-West  Africa  Protectorate  and  the  Beti^an 

Conifo.  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswhich  may  De  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  (-ranted  on  the  Branches  and  Agencies  ol  the  Baric. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
."UKCHASE  and  SALE  of  Stoclcj  and  Shareselfected. 
OIVIDENDS,  ANNUITIES,  Etc.,  received. 
eXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  o/  the  Bank  are  bound  not  to  disclose  the  transaction  ojany  0/ its  customers, 

FRANCIS  SHIPTON.  London  Manager. 
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BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 
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PAID-UP  CAPITAL     ..     ^f  1,000,000.  RESERVE  FUND 

Head  Office:-},  GRACECHURCH  STREET,  LONDON, 

Cottrt  of  Directors. 

J.  H.  MAYNE  CAMPBELL.  F.  LUBBOCK. 

E.  A.  HOARE.  C.  W.  TOMKINSON. 
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Deposrts  received  at  rates  which  may  be  obtained  on  application. 

Cuppent  Accounts  opened. 
Coupons  pupchased. 

ALL    KINDS   OF    BANKING    BUSINESS   TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1,000,000.  Shares  Issued,  700,000. 

Shareholders.  4.000- 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write  or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.G. 

73  Branches  throughout  the  United  Kingdom.  *  h  &  ro 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Olfic— yi  Old  Broad  Street,  B.C. 

Subscribed  Capital         £1,276,747     10    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits        ..  354,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    0 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of   every  descrlptioa   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1S80. 

Authorised  and  Issued  Capital,  ^^6,000,000. 
Paid-up  Capital,  £5,000,000;  Reserve  Fund,  fi.giso.ooo;  together   ,^3,960,000 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICK  ...        71 ,  OORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Colleotion. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  l>e  ascertained 
on  application. 


BANKS. 

THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1^2. 

Authorised  Capital  .'  £4,000.000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza.  Concordia,  Bahia 
Blanca,  Corduba.  Tucuman,  Parana,  Barracas  (Buenqt  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenc\),  Sa)to 
(Agency).  BRAZIL. —  Kio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  HaUvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    L.\NE,    LONDON. 


ASSETS    EXCEED    £2^,000,000. 

Chaipman  > 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  Information  respecting 

ESTATE    DUTY   and 
CHILDREN'S  EDUCATIONAL  POLICIES 

Issued  by  the  Company  may 
be  obtained  on  written  or 
persona!  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  Genera!  Manager 

PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED, 

HOLBOKN    BAES,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    RAID    £126,000,000. 
N.     IP.     I. 


1. 

2. 
3. 


Dividend  Saving. 

Fapmers  and    the   Budget. 

Private    investment   and    Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON.  EC. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 

ASSETS    EXCEED  -  -        JS7SO.OOO. 

Attractive   LIFE    FIRE,  A  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE.  27-28,   Newgate   Street.  LONDON.    EC 
Managing  Director:  ].  Francis,  J.P  ,  F.S.S, 
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PUBLISHERS'    NOTICES. 

ZTbe  investors'  IReVieW  is  a  subscription  Journal.andwUl 
•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Moaths,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16b.  3d.  post  free. 

Ctieques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

rL,  Norfolk  House,  Norfolk  Street, 

W  London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 
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The  Editors  cannot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  tiie  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  tbey  cannot  accept  responsibility 
for  statements  made  therein. 


,ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issiui 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early   in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there.  . 

Telegpame  advising  about  new  securities  cost  Hftlf-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiilingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  diiierent. 


Passing   Events. 

An  expenditure  of  ;£^b, 000,000  a  day  is  ;£^42,ooo,ooo 
a  week,  and  last  week's  gross  outgoings  amounted  to 
j£j'43, 1 73,000,  so  that  Mr.  .McKenna  is  warranted  in 
what  he  stated.  In  the  previous  week,  however,  the 
expenditure  was  only  ^'37,154,000,  but  with  the  in- 
tensity of  the  pressure  now  exercised  upon  the  Ger- 
man front,  the  expenditure  must  necessarily  rise 
towards  a  maximum  and  continue  thereabouts  until 
victory  is  won.  Against  last  Avcek's  stupendous  dis- 
bursement the  revenue  amounted  to  only  ;£,'4,883,ooo, 
or  little  more  than  half  the  receipts  of  the  preceding 
vi'eek,  but  that  docs  not  matter  much  so  long  as  the 
Exchequer  is  able  to  finance  its  payments,  and  it  con- 
tinues to  do  so  with  marvellous  success,  although  last 
week  the  supply  of  new  credit  was  ;£'i 3, 120,000  short 
of  requirements.  That  is  to  say,  besides  the  ordinary 
revenue,  the  Treasury  obtained  only  ;^7, 3 15,000  by 
Exchequer  bonds  and  ^^"854,000  from  War  Expendi- 
ture Certificates,  while  the  nett  total  of  the  Treasury 
bills  outstanding  was  increased  within  the  week  by 
;^i 4,61 2,000  and  now  stands  at  ;^8i  1,656,000,  a  for- 
midable total,  which  will  demand  careful  handling  if 
the  present  somewhat  strained  position  of  the  Money 
market  is  not  to  become  threatening  towards  the  end 
of  the  year.  All  was  not  enough,  and  the  Treasury 
balances  must  be  refreshed  somehow.  Before,  how- 
ever, a  new  loan  has  to  be  floated,  long  before  we 
hope,  daylight  will  be  visible  through  the  smoke  of 
battle  when  the  power  and  willingness  of  the  nation  to 
make  sacrifices  and  to  find  the  means  for  the  war 
would  be  much  stimulated.  This  week  is  to  be  a  sort 
ol  Salvation  Army  "Self-Denial  Week"  in  war-loan 
raising,  and  we  wish  it  all  success,  although  not  too 
enthusiastic,  for  the  best  that  the  people  can  do  is  to 
bound  to  come  short  of  the  present  requirements,  and 
the  temptation  offered  is  not  mob-stimulating  to  a 
sufficient  degree. 


Including  about  ;^i25, 000,000  of  currency  notes  and 
note  certificates,  the  floating  debt  which  the  country 
and  its  money  markets  have  to  carry  now  amounts  to 
;^i, 257, 000, 000.  Mr.  McKenna  was  asked  for  par- 
ticulars, and  that  is  the  sum  of  them.  Treasury  bills 
outstanding  amount  to  ;^8i  1,656,000,  5  per  cent.  Ex- 
chequer bonds  of  three,  four,  and  five  years'  currency 


have  risen  to  _£,'2g5 ,000,000,  and  there  follow  War  Ex- 
penditure Certificates  for  ^^14,000,000  and  War  Savings 
Certificates  for  ;^'io, 500,000.  These  two  last  amounts 
may  be  considered  a  success  from  one  point  of  view, 
from  another  they  represent  a  lamentable  shortcoming, 
and  in  spite  of  himself  the  Chancellor  of  the  Exchequer 
will  have  to  revise  his  decision  against  premium  bonds. 
Instead  of  obtaining  less  than^"25,ooo,ooo  on  war  ex- 
penditure and  war  savings  ceVfificates,  a  loan  of  in- 
definite amount  issued  on  the  system  adopted  in  France, 
Belgium,  and  other  countries  might  have  brought  in 
by  now  ten  times  as  much.  It  is  useless  to  try  to 
attract  the  ordinary  citizen,  be  he  workman  or  person 
of  superior  attainments,  by  sentimental  appeals,  or  by 
such  devices  as  the  deferred  payment  of  a  pound  offered 
in  exchange  for  15s.  6d.  down.  We  must  come  to 
practical  business,  and  take  human  nature  as  we  find 
it.  We  must  also  consider  how  best  to  borrow  large 
amounts  cheaply  and  without  demoralisation  of  the 
lender.  Properly  safeguarded,  and  with  the  bonuses 
kept  to  moderate  and  small  amounts  and  well  dis- 
tributed, there  should  be  nothing  whatever  to  hinder 
the  Government  from  putting  forth  a  scheme  that  would 
tap  a  very  large  source  of  savings  now  running  to 
waste,  without  hurting  the  people's  morals  in  the 
slightest. 

Where  is  this  pensioning  going  to  end?  In  our  view 
it  has  been  a  mistaken  policy  from  the  first,  but  it  was 
made  inevitable  just  because  the  bulk  of  the  people  of 
this  country  have  no  other  "  stake  "  in  it  than  what 
can  be  extracted  from  the  real  possessors  of  its  sources 
of  wealth.  Mr.  McKenna  told  a  deputation,  represent- 
ing municipal  and  county  authorities,  which  waited 
upon  him  to  press  the  demands  for  additional  help  to 
all  kinds  of  charities  from  the  public  purse,  that  we  are 
now  paying  separation  allowances  and  pensions  at  the 
rate  of  ;^8o, 000,000  a  year,  and  then  he  proceeded  to 
tell  them  that  the  Government  proposed  to  place  at  the 
disposal  of  the  Statutory  Pensions  Committee  "  a 
capital  sum  of  ;^6,ooo,ooo,"  which  it  was  estimated 
would  meet  the  cost,  not  only  of  the  care  of  the  dis- 
abled, but  of  additional  pensions  on  a  scale  "  Parlia- 
ment might  fairly  be  asked  to  approve,"  and  Parlia- 
ment will  doubtless  feel  as  free  as  usual  to  bestow 
what  is  not  its  own.  Where  is  all  thi.s  lavishness  in 
doles  going   to   stop?     Already     the   total     named     is 
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greater  in  amount  than  the  entire  Imperial  expenditure 
of  the  country  a  quarter  of  a  century  ago.  Out  of  what 
source  is  the  money  to  come?  Add  civil  exi>enditure, 
debt  charges,  and  the  upkeep  of  the  Army  and  Navy, 
and  we  may  soon  arrive  at  the  position  where  a  peace 
Budget  of  ;^50o,o6b,ooo  a  year  will  prove  not  enough. 
Is  there  no  wealth-evolving  way  by  which  the  wants  of 
the  wounded,  the  old,  the  poor  of  all  classes  could  be 
provided  for?  Charity  fed  by  taxation  augments 
distress,  and  in  time  produces  national  decay. 


A  correspondent  in  the  North  tells  us  that  a  relative 
of  his  who  had  just  returned  from  the  Isle  of  Man  in- 
forms him  that  (Icrman  prisoners  there  are  living  on 
the  fat  of  the  land.  They  arc  practising  Swedish  drill 
each  day,  and  when  interrogated  say  they  arc  "keep- 
ing themselves  fit  and  waiting  for  the  (ierman  army 
to  come  for  them."  Some  few  of  them  only  are  daily 
taken  up  Snaefell  by  the  mountain  railway  to  cut 
peats.  Why  not  make  all  German  prisoners  in  the 
island  cut  peats  and  prohibit  coal  being  sent  there  as 
now?  "  ITie  only  miserable  man  about  on  the  island 
was  the  young  British  officer  in  command,  who  was 
bored  to  death  walking  about  doing  nothing."  Surely 
a  disabled  British  officer  or  an  elderly  man  might  le 
told  off  to  see  to  that  job  and  to  provide  employment 
for  the  prisoners.  The  corresf)ondent  adds  :  "I  be- 
lieve the  German  prisoners  do  no  work  at  Handforth 
Camp,  near  Stockport.  One  generally  sees  them 
playing  football  when  passing  by  rail.  Will  our 
working  classes  tolerate  this,  the  men  whose  sons  are 
now  facing  death  and  meeting  it  at  the  front?  "  No, 
our  working  classes  would  not  tolerate  this  much 
longer,  if  the  facts  became  known  to  them.  It  is 
doubtless  extremely  difHcult  to  know  what  to  do  with 
the  Germ.an  prisoners,  but  all  the  same,  they  ought 
not  to  be  left  to  loaf  about  in  idleness  while  there  is 
any  quantity  of  work  which  they  might  be  put  to  if 
we  had  the  organisation  and  could  make  sure  of  guard- 
ing them  without  adding  to  the  cost  of  their  keep. 
They  might  clear  waste  lands,  for  instance,  or  reclaim 
ccmmons,  build  roads,  drain  bogs  or  other  ground 
capable  of  cultivation,  prepare  land  for  reafforestation, 
or  they  might  be,  once  their  fellow  Germans  are  driven 
further  back,  set  to  Avork  on  the  Continent  to  rebuild 
the  villages  and  towns  they  have  destroyed  in  their 
demoniac  onslaughts.  A  hundred  and  one  things 
they  could  do,  but  while  the  fight  is  on  our  politicians 
have  no  time  to  attend  to  this  minor  affair,  and  must 
allow  many  abuses  to  continue  in  existence,  since  the 
House  of  Commons  appears  to  be  as  a  whole,  or  in 
sections,  unutilisable  for  practical  objects.  Neverthe- 
less, we  have  now  21,535  ^f  these  "unemployed  "  in 
this  country,  and  the  number  is  being  added  to  now 
daily.  Why  should  we  be  asked  to  feed  and  clothe 
them  like  honoured  guests?  Let  them  earn  the  bread 
they  eat.  Some  among  them  may  be  chemists  ex- 
pert in  dyes.     Make  them  teach  workmen  here. 


For  the  last  time  the  CapitaP  and  Counties  Bank, 
Ltd.,  finished  its  business  year  on  June  30.  A  slight 
change  in  the  bank's  articles  of  association  is  to  be 
asked  for  at  a  special  meeting  of  shareholders  to  be 
held  immediately  after  the  ordinary  meeting  in  order 
that  the  hank  may  come  into  line  with  the  other  joint- 
stock  banks  and  make  its  financial  year  the  caleaidar 
year.  That  means  that  we  shall  have  an  interim 
balance-sheet  next  January.  For  the  past  year  ended 
June  30  the  business  was  remarkably  good,  gross 
profit  having  reached  ;^i,o27,35o,  or  ^"iog,66o  more 
than  for  1914-15.  Current  expenditure,  however,  in- 
creased ;^76,742  to  ^^657, 975,  and  the  balance  of 
;^74,9ofi  brought  forward  was  ^28,544  smaller,  so 
that  the  ;^'444,28i  left  as  clear  revenue  is  only  ;^4,374 
better.  But  by  putting  only  ;^i 5,000,  as  against 
;^2o,ooo,  to  premises  account  and  by  giving  only 
^.jOfOOO,  as  coliparcd  with  ;^ic)o,ooo,  to  reduce  cost 
of  investments,  the  directors,  although  presenting  the 
ofiTiccrs'  superannuation  fund  with  ;£rio,ooo  this  year, 
as  against  nothing  the  previous  year,  arp  able  to  main- 
tain the  dividend  at   14  per  cent.,   less  tax,   and  have 


;^29,374  more  at  ;£,'io4,28i  l#ft  to  carry  forward.  This 
is  quite  satisfactory.  'ITie  balance-sheet  shows  that 
liabilities  on  current,  deposit,  and  other  accounts  have 
increased  by  ;^'354,268  to  ;^"48,24o,i77.  Among 
assets,  cash  is  less  by  ;^458,596  at  ;£,8,877,8g3,  and 
the  reduction  in  call  and  notice  money  is  ;£.4,752,543, 
bringing  down  the  total  outstanding  to  £3,^30,721,  so 
that  altogether  the  assets  cla.sscd  as  most  immediatelj: 
available  show  a  reduction  of  ;£J^5, 21 1,139  *'• 
;^i2,7oS,6i4.  On  the  other  hand,  investments  in 
British  (Government  securities  are  up  ;^,"7, 884,609  to  no 
less  than  ;^i 4,233,809.  Slight  reductions  have  taken 
place  in  the  miscellaneous  securities  held,  but  the  in- 
vestment total  of  ;£,' 1 5,984,090  is  still  ;^7,44i,4i3  above 
that  of  12  months  back.  Bills  discounted,  loans  on 
other  accounts,  includiing  pre-moratorium  Stock  Ex- 
change loans,  have  been  reduced  by  ;£^i,853,754  to 
;^2i,i28,377,  and  the  cross  entry  of  acceptances  is 
;^85,322  smaller  at  ;^96i,ig2,  but  bank  premises  have 
increased  in  book  value  by  ^7,123  nett  to  ;^i,073,377, 
fuid  the  total  of  the  balance-sheet  is  just  £2Sg,()47  "P 

Considerable  variations  are  .shown  in  the  figures  of 
the  bank  statements  at  June  30,  so  far  as  available,  as 
will  be  seen  from  the  following,  table,  which  compares 
the  principal  items  with  the  corresponding  amounts  a 
year  ago : —  •  


Bank. 


Bank  of  Liverpool    

Barclay  and  Co 

Glyn,  Mills,  Currie 

Lloyds  

London  City  and  Midland. . 

London  Joint 

Manchester  and  County 

Manchester  and  Liverpool 

National   

Provincial  of  Ireland  

Union  of  Manchester 


Deposits, 

June  30, 

1916. 


34,488,640 
94.077,854 
18,070,771 
133.958,678 
157.53Q.256 
44,76i,<;68 
11,988,961 
30,630,010 

16,573.471 

6,972.959 

7.737.664 


Inc.  or 
Dec. 


£ 

—  708,000 
+  17,647,000 

—  3,146.000 

—  566.000 
♦  15,151,030 
--     411,000 

+         27,oco 

+     2, 025, coo 

+    l,3i3i00o 

+         102,000 

4-       7i4,oooi 


Cash  in 
Hand,  &o., 
June  30,  '16, 


i 
5,185,304 

17.I9'.769 
2,956,082 
27,383,355 
38,888,014 
6,054,429 
3,212,854 
4.633.474 
3.239.147 
1,204,514 
1.043,117 


Inc.  or 
Dec. 


£ 

—  136,000 

+  l,0if4,O0O 

—  '.335,000 
+  5,290,000 
+  2,531,000 

—  4,292,000 

—  1,120,000- 
4-   146,000 

+  287,000 
+     142,000 

—  395.°°° 


Bank. 


Bank  of  Liverpool  

Barclay  and  Co 

Glyn.  Mills,  Currie 

London  City  and  Midland. . 

London  Joint 

Manchester  and  County 

Manchester  and  Liverpool 

National   

Provincial  of  Ireland  

Union  of  Manchester 


Bills. 

Advances. 

June  30, 

1916. 


i 
15,815,969 
48,352.834 

5.554.175 
78,207,073 
27.'3I,684 

6,024,407 
15,729,257 
10,160,005 

4,898,330 

4.978,720 


Inc  or 
Dec. 


Invest- 
ments, 
Joneso, 
1916. 


£ 

3,125,0°° 

7,598,0001 

1,190,000 

4.300,000 

236,000 

743.000 

639,000 

128.000 

8,000 

48.000' 


£ 
10,156,465 

27.855. IfS 

5.421.197 
37,918,265 
12,460,752 
4.576.457 
10,289,809 
4,627,640 
2.598.527 
2.401.250 


Inc.  or 
Dec. 


£ 

+  2.933,000 

■  +  11,900,000 

1+  1,314,000 

+  17,848,000 

+  5.275.000 

+  1,914,000- 

+  2,700,000 

+  1,608,000 

+  43,000 

+  196.000 


Except  where  absorptions  have  taken  place  meantime 
deposits  are  in  some  cases  a  trifle  lower,  and  the  cash  in 
hand,  bills,  and  advances  are  often  appreciably  smaller. 
All  this  is  just  what  might  be  expected  when  we  come 
to  the  last  column  and  observe  the  substantial  in- 
creases in  investments.  This,  of  course,  is  due  to  pur- 
chases of  war  securities,  and  the  array  is  an  imposing 
one.  At  the  same  time,  it  is  well  to  emphasise  that  the 
cash  position  has  not  been  materially  weakened  and 
the  strength  of  the  banks  has  not  diminished  in  any 
way. 


Slender  indeed  is  the  balance-sheet  exhibit  of  Coutts. 
and  Co.,  dated  June  30  last,  but  it  is  perhaps  ample- 
enough  considering  the  private  character  of  the  bank, 
and  we  lament  its  meagrencss  mainly  on  statistical' 
grounds.  Deposit  and  current  account  liabilities  show 
an  increase  of  ^igx^HHCi  on  the  year  at  ;^i3, 189,621, 
and  acceptances  are  up  .^^2 16,577  to  ;^345,g44.  Cash 
is  _;^i  15,512  larger  at  ^^2, 527, 034,  and  call  and  short 
notice  money  ;^ 308, 202  down  at  ;^2,262,2i4.  Invest- 
ments in  British  Government  securities,  including  the 
4^  per  cent.  War  Loan  taken  at  cost,  are  ;^i, 300,292 
larger  at  ^^3, 314, 450,  a  fact  which  seems  to  prove  that 
"Coutts"  is  manfully  doing  its  duty  in  helping  the 
Government  to  carry  on  the  war.  This  large  increase, 
however,  has  doubtless  brought  about  a  reduction  of 
;£^252,46o  in  the  Indian  Government,  Corporation,  Rail- 
way, debenture  and  miscellaneous  securities  held,  the 
total  of  which  is  now  ;£ri, 234,822.  Thus  altogether 
;^4,549,272  of  the  banks'  available  resources,  or 
;^i, 047,832  more  than  a  year  ago,  is  in  fixed  securities, 
and  that  has  further  involved  a  reduction  of  ;^559,257" 


July  22,  1916. 


Zbc  Jnvestors'  IReview. 


in  the  item  bills  discounted  and  loans,  which  now  stand 
at  ;^5,oio,8oo.  Bank  premises  remain  at  ;^340,300, 
and  the  total  of  the  balance-sheet  is  ;^i 5,035,565. 


In  the  June  half-year  the  Union  Bank  of  Manchester 
made  a  nett  profit  of  ;£'i22,983,  which  was  ;£.i9,47i 
more  thari  in  the  corresponding  half-year.  The  balance 
of  ;^25,gi9  brought  forward  was  also  ;^i7,738  up. 
So  the  ;£,  148,903  thus  made  available  shows  an  increase 
of  ;£,37,209,  and  working  expenses  were  only  ;£r3,664  up 
at  ^4^,99-,  but  ;£"5,ooo,  as  against  ^^3,000,  was  writ- 
ten off  bank  premises,  &c. ,  and  ;£. 5,000,  as  against 
;^2,ooo,  added  to  the  pensions  fund,  while  ;^8,5oo 
more  at  ;£,  13,500  was  set  aside  for  income-tax.  Then, 
after  paying  the  usual  dividend  at  the  rate  of  12J  per 
cent. — this  time  tax  free,  whereas  a  year  ago  it  was 
paid  less  tax — ^the  balance  left  to  carry  forward  is 
£,31,464  up  at  ;£,"42,035.  War  Loan  stock,  as  is  the 
universal  usage,  has  been  taken  into  the  accounts  at 
cost  price,  and  'the  total  of  British  Government  securi- 
ties held  by  the  bank  shows  an  increase  of  ^1,210,892 
upon  the  figure  of  June  30,  1915,  at  £72, 255, 645.  Bills 
of  exchange  held  are  ;;^72,4i3  up  at  ;;^726,489,  but 
loans  and  advances  are  ;^i2o,09i  down  at  ;^4,252,24o, 
and  cash  and  short  loan  money  together  show  a  reduc- 
tion of  ;^:395,5i6  at  ;^i.043,ii7.  There  is,  however,  an 
increase  of  ;^i74,395  in  the  acceptances  and  of;^io5,66o 
m  the  open  credits,  foreign  bills  negotiated,  &c.\  the 
one  item  being  now  ;^592,472  and  the  other  ^372,439. 
As  for  bank  premises,  &-c.,  their  value  is  down  ^3,713 
to  £-295,977,  the  total  of  the  balance-sheet  being 
£.1,029,217  up  at  £:9.683,986.  The  position  and 
prospects  of  the  hank,  sav  the  directors  in  their  report 
remain  quite  satisfactory,  and  the  business  continued 
to  grow  rapidly.  The  figures  just  recited  support  the 
truth  of  this  statement. 


In  the  SIX  months  end-ed  February  29  last,  the  Union 
Bank  of  Australia,  Ltd.,  made  a  profit  of  £:369,5i8,  or 
£,27,876  more  than  in  the  corresponding  half-year 
General  expenses,  however,  increased  £:i 4,480  to 
£66,322,  and  income-tax  took  no  less  than  £:ii738 
more  at  £"25,427,  so  that  although  general  expenses 
were  £1,808  less  at  £:ii7,i63,  the  nett  profit  was  only 
£1,796  up  at  £^140,845,  and  when  the  usual  dividend 
at  the  rate  of  10  per  cent,  together  with  the  usual 
bonus  of  2  per  cent,  have  been  paid,  both  free  of 
income-tax,  there  will  only  be  ;^845  left  to  carry  for- 
ward, but  the  undistributed  accumulation  of  profits  from 
August  31  last  is  £"70,528,  so  that,  adding  this  £:84s, 
there  is  now  £"71,374  in  hand  over  and  above  the  re- 
serve fund  of  £"1,960,000.  Changes  in  the  balance- 
sheet  are  not  of  remarkable  size,  but  the  liabilities  on 
deposits  show  an  increase  of  ^460,887  at  £"24,055  785 
and  bills  payable,  &c.,  are  up  £:375-«77  at  £"2,123,323.' 
Specie  and  ca.sh  balances  are  down  £"300,681  at 
£5-040,774,  and  money  at  call  and  short  notice  in 
London  is  £;i8o,ooo  lower  at  £7320,000,  while 
the  Stock  Exchange  loans  in  London,  which 
a  year  ago  figured  at  £"264,081,  have  now 
completely  disappeared.  The  bank's  investments, 
too,  are  down  £'848,865  to  £"1,658,894,  the  decrease 
being  chiefly  in  sitocks  or  bonds  of,  or  guaranteed 
by  the  British  Government,  an  item  down  £"648,409  to 
;^5 1^,389-  Rills  discounted  and  loans  show  an  increase 
of  £"1,645,238  at  £^19,085,373,  and  balance  of  remit- 
tances and  drafts  in  transit,  and  bills  receivable  at  the 
London  oflRce  are  up  £"899,594  to  £73,974,207.  Alto- 
gether the  balance-sheet  foots  up  at  £"30,684,533,  an 
increase  of  £"896,742  on  the  year's  comparison. 

Last  year  the  figures  of  the  Russian  and  English 
Bank  were  given  in  roubles  only  ;  this  time  a  very  com- 
rnendable  change  has  been  made  and  the  figures  are 
given  both  in  roubles  and  pounds  sterling.  We 
should  have  preferred  to  make  comparisons  in  sterling, 
but  having  only  roubles  in  the  year  1914  balance-sheet, 
we  must  stick  by  roubles,  which  arc  converted  into 
sterling  at  94.5.  The  business  of  the  year  1915  was, 
all  things  considered,  wondcrfullv  satisfactorv.     Gross 


profit  increased'  by  425,164  rbls.  to  2,261,258  rbls., 
while  general  expenses  were  actually  54,90c  rbls.  down 
at  405,272  rbls.  Liabilities  on  current,  deposit  and 
other  accounts  have  increased  16,696,224  rbls.  to 
45.193,577  rbls.,  and  the  profit  was  823,029  rbls.  up  at 
',723.527  rbls.  It  was  decided  at  the  general  meeting 
held  on  May  13  last  to  pay  out  of  these  nett  profits, 
which  represent  17^  per  cent,  on  the  paid-up  capital 
of  10,000,000  rbls. ,  a  dividend  of  8  per  cent,  which 
takes  only  800,000  rbls.  Out  of  the  balance  left 
700,000  rbls.  have  been  tranj^erred  to  the  reserve 
which  is  thereby  raised  to  2,428,'536  rbls.,  or  £"256,988! 
Investments  in  Russian  securities,  &c.,  have  increased 
by  3.589.399  rWs.  to  7,924,238  rbls.,  or  £"838,544,  and 
bills  for  collection  are  also  1,^08,509  rbls.  larger  at 
1,583.619  rbls.  Details  in  the%wo  balance-sheets  are 
not  identical,  that  for  the  past  year  being  commend- 
ably  fuller  than  that  for  1914,  so  that  we  cannot  carry 
the  comparison  far.  It  should,  however,  be  mentioned 
that  a  year  ago  267,772  rbls.  were  written  off  cost 
of  investments  and  200,000  rbls.  put  aside  against  pos- 
sible losses.  The  position  of  the  bank  appears  to  be 
distinctly  good,  and  the  total  of  the  balance-sheet  is 
now  £"7,263,159. 


In  the  second  half  of  its  working  year  ended 
March  31  last,  the  East  Indian  Railway  Co.  earned 
nett  Rs.  1,18,217  less  than  in  the  corresponding  half 
of  the  preceding  year.  -  The  total,  including  the  earn- 
ings of  the  South  Behar  Railway  and  the  amount  re- 
ceived for  working  the  Delhi-Umballa-Kalka  Railway, 
was  Rs.  3,42,20,854.  Out  of  this  Rs.  1,93,76,617,  or 
Rs.  4,50,332  more,  was  absorbed  by  the  fixed  charges, 
so  that  the  divisible  surplus  of  Rs.  1,48,44,237  is 
Rs.  5,68,549  smaller.  Also  Indian  income-tax  took 
Rs.  75,713,  or  Rs.  44,042  more,  from  the  company's 
share,  with  the  result  that  when  the  balance  is  turned 
into  sterling  the  yield,  £"83,580,  is  £"4,688  smaller, 
consequently  the  extra  dividend  is  reduced  by  4s.  to 
£"1  IS.  per  cent,  on  the  deferred  annuity  capital  and 
the  class  "  D  "  annuity  capital.  For  the  whole  year 
the  guaranteed  interest  of  4  per  cent,  and  the  excess- 
dividend  are  brought  down  to  £'6  per  cent.,  subject  to 
English  income-tax,  which  is  5s.  less  than  was  paid 
for  T914-15,  and  gs.  less  than  for  il;i3-i4.  It  does 
not  follow  from  this  that  the  business  has  been  worse, 
but  expenses  have  tended  to  increase  for  various 
reasons.  In  the  half-year  reported  upon  the  nett  in- 
crease in  working  expenses  was  Rs.  8,44,045,  and  of 
that  Rs.  6,10,555  falls  to  the  charge  of  maintenance 
of  way,  works,  and  stations.  Also  Rs.  2,26,531  had  to 
be  charged  against  revenue  in  respect  of  grain  com- 
pensation allowance  paid  to  certain  of  the  subordinate 
servants  of  the  company  owing  to  higher  prices  of 
food.  The  war  interfered  with  business  to  some  ex- 
tent, but  on  the  whole  both  the  passenger  and  goods 
traffic  were  well  maintained.      In   fact,  the  number  of 
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passengers  carried  in  the  half-year  was  201,000  more 
than  in  the  €oi  responding;  half,  or  2,202,014  in  all, 
while  the  receipts  rose  by  Rs.  1,54,000.  The  average 
charge  per  mile  for  carrying  these  passengers  was 
.202d.  in  both  years,  but  for  the  whole  year  it  was 
.2oid.,  as  compared  with  .2d.  in  1914-15.  The  goods 
traffic  was  also  worked  at  what  looks  to  us  extremely 
low  charges,  an  average,  for  instance,  of  .234d.  for 
the  second  half  of  the  year,  which  compares  with 
.23gd.  in  the  second  half  of  1914-15.  The  weight  of 
merchandise  carried  was,  taking  the  whole  year,  only 
84,297  tons  less  than  that  of  the  previous  year.  Capi- 
tal expenditure  in  the  past  half-year  was  Rs.  o3!79)74^. 
a  decrease  of  Rs.  1,74,31,230  on  the  ex{>enditure  in 
the  second  half  of  1914-15,  and  no  new  money  was 
asked  for  by  the  company  during  the  six  months,  the 
requirements  of  the  undertaking  having  been  met  as 
usual  by  advances  from  the  Secretary  of  State,  these 
advances  having  risen  by  March  31  last  to 
Rs.  6,37,86,605.  Altogether  the  total  capital  outlay 
of  the  company,'  including  incorporated  branches,  was 
at  March  31  last,  Rs.  71,36,96,504,  or  at  the  conven- 
tional exchange,  ;;^.f7, 580,000.  But  this  by  no  means 
represents  the  cost  of  the  propertv  to  the  Indian 
peoples  from  first  to-  last.  The  gains,  however,  have 
likewise  been  great. 


Is  not  the  report  of  the  London  County  Council  Fin- 
ance Committee  upon  tramways  results  for  the  past  year 
pitched  in  too  pessimistic  a  key  ?  The  total  revenue  of 
the  tramways  was  slightly  lower  at  ;£2, 339,291,  and 
as  expenses  were  higher  the  nett  revenue  was  only 
^665,631,  whereas  interest  and  repayment  of  debt 
charges  amount  nett  to  ^729,426,  that  is  after  taking 
^^  ^'4>494  accountable  for  by  the  London  United 
Tramways  and  ^18,465  otherwise  deducted.  Conse- 
quently there  is  a  deficiency  of  ^73,795,  which  is 
;^9>635  "lore  than  the  revised  estimate  of  shortcoming, 
but  nearly  ;^i8,ooo  below  the  original  expectation  of 
loss,_  and  does  not  seem  to  be  such  a  ruinous  display, 
looking  at  the  circumstances ;  but  the  committee  is  full 
of  wailing,  and  warns  the  ratepayer  that  another  year 
of  this  kind  of  thing  will  exhaust  the  general  reserve 
upon  which  the  past  year's  deficiency  can  be  charged, 
and  that  the  drawings  upon  this  reserve  in  their  turn 
involxes  serious  losses  on  realisation  of  securities.  De- 
preciation, for  example,  was  ;^23,62i  on  the  securities 
realised  last  year,  and  thus  and  so  there  is  an  advance  in 
the  rates  in  prospect.  What  is  behind  this  elaborated 
howling?  Would  it  not  be  possible,  no  fuss  made,  to 
reduce  the  amount  at  nett  revenue  devoted  to  the  repay- 
ment of  debt  to  just  the  amount  available  until  the  bad 
times  have  passed  by  ;  or  must  we  so  twist  and  exag- 
gerate the  facts  as  to  disgust  the  ratepayer  with  the 
tramway  property,  and  thus  generate  support  for  the 
sale  of  the  undertaking  to  the  London  General  Omnibus 
Co.  or  other  outside  monopoly?  The  County  Council 
Is  not  to  be  trusted. 


If  shipping  profits  were  to  continue  for  another  two 
years  on  the  scale  revealed  by  all  the  reports  that  have 
been  published  this  year,  we  should  probably  soon  have 
to  deal  with  an  irresistible  clamour  for  something  like 
confiscation  of  all  private  shipping  by  the  State.  Here 
is  Furness,  Withy  and  Co.,  Ltd.,  now  one  of  the 
greatest  steamship  and  ship-owning,  marine  and  docks 
investment,  engineering,  industrial  and  other  under- 
takings controlling  enterprises  in  the  kingdom  show- 
ing a  profit  for  its  year  closed  .■Xpril  30  last  of  no  less 
than  ;^i,528,4o6.  This,  to  be  sure,  includes  ;^i4t,446 
brought  forward,  which  was  ;^"io,ii7  above  the  similar 
entry  of  a  year  ago,  but  leaving  that  out  the  nett  profit 
was  ^'i, 386, 959,  or  ;£'733,4i2  higher,  and  the  board  is 
again  able  to  set  aside  _;^350,ooo  to  the  depreciation 
account,  while  ;^30o,ooo  is  transferred  to  a  trades  con- 
tingencies fund,  and  the  allowance  to  masters,  officers, 
and  engineers  doubled  at  ;^20,ooo,  leaving  enough  to 
give  ordinary  shareholders  a  10  per  cent,  dividend  for 
the  year  as  before,  and  also  a  to  per  cent,  bonus  not 
as  before,  or  20  per  cent,  in  all,  free  of  income-tax.    The 


5  per  cent,  preference  dividend  is  paid  less  tax,  but  the 
dividend  and  bonus,  which  together  absorb  ;^40o,ooo, 
are  paid  free  of  income-tax,  and  even  then  a  balance  of 
;^395.-^i  is  left,  which  is  ;^253,835  more  than  the 
balance  shown  a  year  ago,  when  no  bonus  was  given. 
In  this  large  balance,  however,  is  the  amount  which 
will  have  to  be  provided  for  excess  profits  duty,  so  that 
presumably  it  is  none  too  large.  A  year  ago  the 
balance-sheet  was  accompanied  by  a  skeleton  profit  and 
loss  account,  which  set  forth  the  trading  profits  separ- 
ately from  the  dividends  on  investments  and  the  postal 
subsidy  and  transfer  fees  on  one  side,  and  on  the  other 
gave  the  directors'  fees  and  the  amount  paid  for  income- 
tax.  This  time  there  are  no  such  details,  but  the 
accounts  as  they  stand  are  sufficiently  explicit  up  to  a 
point,  and  the  balance-sheet  shows  that  bills  payable 
have  been  reduced  to  a  mere  ;^30,454,  being  ;^432,6o2 
less  than  at  the  same  date  in  191 5.  Sundry  creditors, 
including  steamers  current  accounts,  are,  however, 
;if824,5io  heavier  at  ;^'i, 440,060.  A  year  ago'  the 
balance  was  the  other  way  round,  sundry  debtors  owing 
the  company  ;^4o,349  on  steamers  current  accounts. 
The  value  of  the  property  of  all  kinds  has  been  reduced 
by  ;£"' 25,987  to  ;£,"3.978,399.  but  investments  have  in- 
creased by  £619,7(^7  to  ;^877,744,  and  bankers' 
balances,  Treasury  bills,  cash  and  bills  of  exchange  on 
hand  show  an  increase  of  ;/r6gi,284  at  ;^i, 590,901. 
These  items  reveal  into  what  large  totals  the  interests 
and  possessions  of  this  company  now  run,  and  we  hope 
its  prosperity  will  continue  unabated. 


Compared  with  what  other  shipping  companies  have 
done,  the  Anchor  Line  (Henderson  Bros.),  Ltd.,  shows 
quite  a  moderate  increase  in  the  profits  for  the  year 
closed  April  30  last.  After  providing  a  special  reserve 
for  war  taxation  and  contingencies,  deductions  about 
which  no  particulars  are  given,  the  profit  is  brought  out 
at  ;£^323,539,  or  only  ;^i  6,266  more  than  that  of  the 
previous  year.  The  balance  of  ;^95,4i3  brought  for- 
ward was  also  ;^8,45i  larger,  so  that  the  ;/J"4i8,952 
available  is  ;^24,7i7  up.  Depreciation  allowance  gets 
;^2,832  more  at  ;/?i  28,699,  and  the  assignment  to  re- 
serve is  again  ;^ioo,ooo.  The  directors  are  therefore 
able  to  pay  the  same  dividend,  10  per  cent.,  tax  free,  on 
the  ordinary  shares,  and  to  Couble  the  bonus,  making  it 
also  10  per  cent.,  tax  free,  for  the  year,  and  still  have 
;^i2,i94  more  at  ^107,606  left  to  carry  forward.  Many 
of  the  company's  ships  continue  to  be  employed  by  the 
Government  in  various  capacities,  but  its  business 
appears  to  have  been  conducted  without  hitch  or  com- 
paratively few  hindrances,  and  although  the  .Atlantic 
passenger  trade,  both  in  Glasgow  and  in  the  Mediter- 
ranean services,  has  sunk  to  very  small  dimensions, 
especially  in  the  saloon  and  steerage  branches,  the  In- 
dian passenger  business  has  shown  an  improvement. 
But  no  further  large  increase  is  expected  until  peace 
returns.  Two  large  new  steamers  are  on  order  for  the 
Bombay  passenger  and  cargo  service,  but  their  con- 
struction cannot  be  proceeded  with  in  present  circum- 
stances. The  company,  however,  has  bought  two 
freight  vessels,  and  is  evidently  in  a  position  to  hold 
its  own.  As  for  the  fleet,  &-c.,  value,  it  is  down  £87.3:><) 
to  ;^i,79i,057,  and  cash.  Treasury  bills,  &c.,  form  an 
entry  ;^268,o34  larger  at  ;^300,623.  There  is  nothing 
of  special  significance  in  these  or  any  other  balance- 
sheet  changes. 

Like  all  shipping  undertakings,  the  Empire  Transport 
Co.  prospered  exceedingly  in  its  year  ended  June  30. 
The  profits  amounted  to  ;^3i4,i50.  or  a  nominal  in- 
crease of  ;^i 29,584,  but  as  the  accounts  for  the  preced- 
ing 12  months  included  a  profit  on  the  sale  of  one  of 
the  vessels,  the  actual  trading  results  must  have  been 
even  better  than  this  figure  indicates.  .Adding  jf  100,  or 
;^i,38i  less,  brought  in  and  receipts  from  dividends, 
&c.,  the  total  was  ^130,944  up  at  £3,1^,37^,  but  main- 
tenance, repairs,  and  renewals  cost  ;^i8,862  more,  and 
after  providing  for  interest  and  other  charges, 
;^248,i7,2,  or  ;^i2i,573  more,  was  available.  Of  this,  an 
extra  ;^24,569  at  ;^59,569  is  transferred  to  depreciation 
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account,  and  £:30,ooo,  against  £^5,000,  is  added  to 
insurance  fund,  wliile  ;^io,ooo  is  again  put  to  survey  and 
repair  reserve,  but  nothing  is  written  off  corresponding 
to  the  ^'58,000  for  debenture  issue  expenses  a  year 
ago.  The  ordinary  shares  again  get  a  dividend  of  10 
per  cent.,  but  this  time  a  bonus  of  is.  per  share  is  paid 
in  addition,  after  which  ^^u  i,353.  o""  /-iH'^aS  more,  is 
carried  forward,  subject  to  excess  profits  duty.  One 
of  the  company's  ships  was  sunk  by  an  enemy  sub- 
marine, but  a  new  one  was  added  to  the  fleet,  and  the 
book  value  is  ^Tss/^os  up  at  ;,^932,7o6.  The  difference 
between  the  war  risk  insurance  and  the  low  book  value 
of  the  lost  vessel  was  added  to  the  depreciation  fund, 
raising  it  to  ;^225,ooo,  while  other  reserves  aggregate 
;£y6o,ooo,  or  £^40,000  more.  Current  liabilities  have 
been  reduced  bv  £:74.659  to  ;£  190,548-  against  an  in- 
crease of  £;20,4i4  to  ;£,^87,54i  in  sundry  debtors,  and 
although  cash  balances  have  been  reduced  by  ;£'58,989 
to  ^^37,009,  the  decrease  is  more  than  accounted  for 
by  the  investment  of  ;£a33,ooo  in  Treasury  bills. 


Probably  it  is  all  right,  but  shareholders  may  have 
some  little'  difficulty  in  following  the  procedure  adopted 
by  the  board  of  the'  British  Steamship  Investment  Trust, 
Ltd.  It  made  a  profit  last  year,  closed  June  30,  out  of 
steamships  sold,  lost,  sunk,  and  torpedoed,  which, 
too-ether  with  gains  on  investments  realised,  totalled 
^^85,356.  Of  this  ^68,488  has  been  applied  to  write 
down  investments,  and  another  ^^6 1,662  credited  back 
to  the  nett  revenue  as  representing  sums  taken  there- 
from during  the  past  four  years  for  writing  down  pur- 
poses. The  ;^S5,205  remaining  is  then  added  to  the 
reserve  fund,  raising  it  to  ^155,317-.  From  the  ;^6i,662 
reverting  to  current  revenue  a  special  bonus  of  25  per 
cent.,  less  tax,  is  to  be  distributed  to  the  deferred 
stockholders,  their  ordinary  dividend  being  again  made 
up  to  20  per  cent.,  less  tax,  for  the  year.  This  is  the 
same  as  a  year  ago,  but  instead  of  receiving  it  as  now, 
in  halves,  for  1914-13,  the  dividend  was  6  per  cent, 
and  made  up  to  20  per  cent,  by  a  14  per  cent,  bonus. 
Shareholders  are  to  be  asked  to  authorise  the  doubling 
of  the  donation  money  to  charities  put  to  the  discretion 
of  the  board,  making  two  thousand  guineas  instead  of 
one  thousand,  and  the  balance  left  to  carry  forward  is 
^137,827  larger  at  ;^i74,oo5,  the  year's  ordinary 
revenue  having  been  ;^232,348,  of  which  ;^i99,957  was 
nett  income  from  investments  and  ;^20,343  nett 
receipts  from  interest  on  mortgage  loans.  The  total 
of  the  investments  held  by  the  trust,  principallv^  in 
shipping,  but  also  in  foreign'  railway  stocks  and  in 
industrial  and  other  securities,  is  ;£'y8(),2y^,  a  decrease 
of  ;^3i,764.  on  the  year,  but  loans  secured  by  first  mort- 
gage and  bills  receivable  have  increased  ;f  298,930  to 
;^640,4oo.  Depreciation  and  reserve  funds  investments 
taken  at  market  value  show  an  increase  of  ;^66,466  at 
£2^3,777- 


Liebig's  Extract  of  Meat  Co.,  Ltd.,  has  attained  such 
a  position  of  strength  and  is  so  ably  managed  that  it 
is  difficult  to  conceive  of  its  being  affected,  except  tem- 
porarily, by  adverse  conditions.  For  the  year  to 
March  31  last  the  results  indicate  a  gratifying  improve- 
ment, the  sales  showing  an  increase  of  ;^82,2oo  at 
;^683,442,  and  the  nett  profit  is  £S^./->6o  higTTer  at 
;^3io,530.  With  ;^i9,28o  more  brought  in  the  balance 
available  is  up  ;^i03,94o  at  ;^38o,672,  and  the  bonus 
is  raised  from  2s.  6d.  to  £s. ,  making  the  total  distribu- 
tion for  the  year  25  per  cent,  against  22 J  per  cent., 
while  the  carry  forward  is  increased  by  ;^8o,50O  to 
;^i50,620.  Since  the  date  of  the  balance-sheet  ;^400,ooo 
redeemable  notes,  which  fell  due  on  the  loth  inst.,  have 
been  paid  off,  but  as  the  company  had  ;^23o,ooo  more 
cash  in  hand  at  ;^3 11.872  on  March  31  this  operation 
would  cause  it  no  inconvenience.  Sundry  creditors  are 
down  _;^4i,ooo,  while  debtors  are  up  ;^i82,400.  Stocks, 
on  the  other  hand,  are  ;:^354,ooo  lower  at  ;if  1,237.200, 
and  have  doubtless  been  very  conservatively  valued,  just 
as  land,  buildings,  plant.  &c.,  are  also  slightly  reduced 
on  balance.  It  is  a  wonderful  business,  which  will  con- 
tinue to  prosper  for  many  a  long  day. 


Lipton,  Ltd.,  appear.>  to  have  done  quite  well  last 
year.  Its  accounts  are  made  up  to  the  odd  date  of 
March  11,  and  in  the  twelve  months  then  ended  profits 
were  p£,"  124,339,  or  ^'43,543  more  than  in  the  previous 
year.  As  the  balance  of  ;^'57,786  brought  forward  was 
;£,'io,797  up,  the  clear  total  of  _£,'i82,i25  shows  an  im- 
provement of  ;i^54,340,  -and  the  directors  could  have 
paid  a  dividend  on  the  ordinary  shares  had  things  been 
normal,  for  after  meeting  the  preference  dividend  in 
full  and  giving  ;^730,ooo  to  the  reserve  fund,  against 
nothing  a  year  ago,  the  balance  of  ;^'82,i25  remaining 
is  ;^24,34o  larger  than  that  shown  last  year.  The 
directors,  however,  consider  it  not  only  prudent,  but 
necessary  to  keep  plenty  of  money  in  hand,  and  the 
whole  of  the  balances  are  therefore  retained  in  the  busi- 
ness as  working  capital.  It  is  recognised  that  this  may 
entail  some  hardship  on  the  ordinary  shareholders,  but 
the  board  feels  confident  that  the  wisdom  of  the  course 
will  be  recognised  in  the  general  interests  of  the  busi- 
ness. In  fulfilment  of  his  generous  promise,  the  chair- 
man, Sir  Thomas  Lipton,  has  handed  over  to  the  com- 
pany in  all  ;^247,8i2  in  replacement  of  the  substantial 
amount  of  working  capital  that  had  formerly  been 
diverted  from  the  business.  Of  fhe  total  ;^i  10,000  was 
received  before  the  date  when  the  accounts  were  made 
up  and  the  remainder  has  been  paid  over  on  May  17 
last.  The  accounts  do  not  mdicatc  where  this 
money  has  gone.  Goodwill,  freehold  and  leasehold 
properties  and  freehold  estates  in  Cevlon  have  risen 
in  book  value  by  ;^3.495  to  a  total  of  ;^i,843,7i7  in 
ihe  course  of  the  year.  MachinerN-,  plant,  fixtureb, 
&c. ,  however,  have  been  written  down  ,-^24,577  nett 
to  ^^374, 441,  the  expenditure  having  been  that  amount 
less  than  the  allowance  for  depreciation.  Sundry 
debtors,  too,  shov.'  a  reduction  of  ;^88,822  at 
;t745Q,i95.  but  stock-in-trade  is  up  7734,629  to 
1^821,568,  and  cash  ;^4S. 888  greater  at;^i25.6q3.  The 
item  "  savings-bank  investments,  ;^27,838,"  shown  a 
year  ago,  has  now  disappeared.      As  regards  liabilities, 
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No.  9— "CORRESPONDENCE." 

••Correspondence"  was  the  term  for  the  system  of 
through  bookings  introduced  in  1857  by  the  Com- 
~  s^'nie  General  des  Omnibuies,  as  the  L.G.O.C.  was 
own  when  it  first  commenced  operations  in  the 
nicirupolis.  Offices  were  opened  in  the  City  and 
West  End,  where  intending  passengers  booked 
through  from  any  one  part  of  London  to  any  other 
part,  changing  fn  route  to  the  particular  services 
travelling  towards  their  ultimate  deslination.  Thus, 
one  could  book  in  advance  from  Croydon  to  Edmon- 
ton, and  accomplish  the  journey  with  one  change  of 
bus.  Although  successful  in  Paris,  "Correspon- 
dence" received  but  little  patronage  in  London,  and 
was  consequently  withdrawn  after  a  brief  existence. 
Recently,  however,  this  old-time  facility  has  been 
revived  on  certain  routes  in  the  east  and  south-ea.<;t. 
Below  are  some  examples  of  this  modern  form  <rf 
*'  Correspondence." 

THROUGH  FARES 


B7  RoDtet 
Nm.  99  ' 
108 


fFrom  Poplar  (BI»ckw«lI  TunnelX 
changine  at  Woolwich  Road  to 
Route!  Noi.  53  or  55a. 

To  New  Crota  Gate,  Z\A. 
To  Plutnilead  Common,  3^. 

From  Woolwich  Road  (BUckwall 
Lane)  changing  at  Poplar  to  Routes 
Noa.  15.23. -40  or  40a. 

To  Aldgate  Church.  3d. 
V    To  Green  St..  Barking  Rd..  2\d. 


The  London  Geneial  Omnibus  Co*,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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the  changes  are  of  no  particular  consequence,  but  bills 
payable  show  a  reduction  of  ;^8i,245  at  ;^93,998,  and 
savings-bank  deposits  are  ;£•.  15,350  smaller  at 
;^29i,526.  There  is  aJso  a  reduction  of  ,^44, 698  in 
the  Item  "unclaimed  dividends,"  bringing  it  down  to 
;^iio,5!0.  Profits,  including  that  from  the  Ceylon 
estates,  after  paying  wages  arid  working  expenses,  are 
up  ;^23,8o4  to  ;^293,756,  and  current  expenses  show 
a  reduction  of  ;^  17,338  at  ;/,"io6,204.  Loss  on  realisa- 
tion of  investments  amounting  to  ;^"<5,o2i  has  been 
written  off,  and  depreciation  altogether  took  ;^3,229 
more  at  ;^45,i04,  but  bad  and  doubtful  debts  written 
off  or  provided  against  took  ;£^i  2,327  less  at  ;^7,469, 
and  hence  the  nett  profit  of  ;^i24,3.j9  was  larger  as 
stated  above.  The  business  is  said  to  be  progressing 
satisfactorily,  and  the  l?irger  part  of  the  profit  was 
made  in  the  second  half'of  the  company's  year.  Re- 
organisation has  steadily  proceeded,  and  makes  good 
progress,  so  that  the  report  in  various  aspects  is 
cheerful,  although  the  steady  rise  in  prices  must 
necessarily  have  some  hindering  effect  upon  profits. 


The  difficulties  of  procuring  supplies  and  the  ex- 
ceptionally high  prices  which  have  ruled  for  many 
classes  of  goods  left  their  mark  on  the  results  obtained 
by  the  International  Tea  Co.'s  Stores  in  its  year  ended 
April  29.  In  the  preceding  12  months  the  nett  profits 
reached  the  highest  total  in  the  company's  history  with 
an  increase  of  ;^33,6i3  to  ;^i86,592,  but  this  is  now 
followed  by  a  setback  of  ;^5o,730  to  ;^i  37,861.  The 
dividend  on  the  ordinary  shares  is  reduced  from  10  per 
cent,  to  7  per  cent.,  bringing  the  distribution  back  to 
the  level  of  1912-3,  while  the  allowance  for  depreciation 
is  cut  down  by  ;^8,ooo  to  ;;{^22,ooo,  and  only  ;^20,ooo, 
or  half  last  year's  amount,  is  transferred  to  reserve. 
Even  with  the.sg  smaller  appropriations  the  balance 
carried  forward  is  ;^9,375  less  than  was  brought  in  at 
;^7,949.  Stocks  are  ;^i27,2io  larger  at  ^518,159  and 
debtors  have  risen  by  ;^49,550  to  ;^242,689,  with  the 
result  that  the  company  has  had  to  depend  to  a  much 
greater  extent  on  credits,  and  in  addition  to  an  increase 
of  ;^6i,236  to  ;^274,oi7  in  trade  liabilities  the  indebted- 
ness on  temporary  loans  is  ;Ji24,733  up  at  ;^278,494. 
Cash  shows  a  small  decrease  of  ^^2,040  at  ;^5i,886, 
but  investments  are  unchanged  at  ;^68,844.  During 
the  year  a  further  ;^i 2,841  was  spent  in  converting 
leasehold  properties  into  freehold,  raising  the  total  of 
these  to  ;^382,595.  Goodwill  remains  at  ;^626,675  out 
of  the  capital  of  ;^i,ioo,ooo,  but  against  this  the  re- 
serve now  amounts  to  ;^394,9o6. 


With  ammonal  playing  such  an  important  part  in  the 
present  struggle  it  is  not  surprising  that  the  profits  of 
Roburite  and  Ammonal,  Ltd.,  increased  enormously  in 
191 5.  Even  after  providing  for  excess  profits  duty  and 
amortisation  on  war  capital  outlay  the  trading  profits 
showed  an  improvement  of  no  less  than  ;^73,i72  at 
;^88,920.  Of  this  ;^'26,ooo  is  set  aside  as  a  reserve  for 
^contingencies,  and  expenses,  including  proportion  of 
profits  payable  to  directors,  having  been  met,  the  nett 
surplus  is  ;^3o,252  better  at  ;^36,og5.  The  10  per  cent, 
transferred  to  reserv^e  under  the  articles  of  association 
requires  ;^3,6io,  or  ;^3,026  more,  and  the  ordinary 
shares,  which  a  year  ago  got  a  modest  2  per  cent.,  are 
now  made  happy  with  a  distribution  of  20  per  cent.,  and 
;^"i  1,887  is  carried  forward  compared  with  ^^199 
brought  in.  Stocks  have  risen  by  ;^83,5i5  to  ;£^96,745, 
debtors  owe  ;^i35,6o4  more  at  ;£'i48,i39,  and  cash  is 
;^4,6i2  up  at  ;^io,9i3,  while,  on  the  other  hand, 
current  liabilities  have  been  increased  by  ;^i57,890  to 
;^i 74,904.  Property  account  is  unchanged  at  ;^23,033, 
but  plant  and  machinery  is  ;^4,332  up  at  ;^i9,722,  and 
it  has  been  necessary  to  increase  the  indebtedness  on 
mortgages  by  ;^i5,500  to  ;^i5,950.  Patents  and  good- 
will have  been  written  down  by  ;^884  to  ;^9i,495,  but 
are  very  high  in  comparison  with  the  total  capital  of 
;^i 29,635,  and  the  directors  would  have  been  better 
advised  if  they  had  taken  advantage  of  the  exceptional 
prosperity  to  reduce  the  amount  substantially  instead 
of  making  a  display  over  the  dividend. 


The  difficulties  of  importing  sufficient  goods  to  meet 
the  demand  which  sprang  up  in  the  second  half  of  last 
year  gave  the  Dominion  Textile  Co.  (of  .Montreal)  an 
opportunity  of  which  it  has  not  been  slow  to  avail  itself. 
In  spite  of  the  scarcity  of  dyestuffs  and  chemicals,  the 
mills  have  been  run  to  their  full  capacity,  and  a  large 
number  of  new  cloths  not  previously  made  in  Canada 
were  added  to  its  productions,  and  the  directors  are 
very  hopeful  that  the  trade  now  captured  will  be  re- 
tained after  the  war  is  over.  Nett  profits  for  the  year 
ended  March  31,  after  writing  ofT  ,$350,156,  or  8146,106 
more,  for  repairs  and  improvements  to  the  mills,  were 
$240,428  larger  at  81,481,195,  and  to  this  was  added 
$74,377  for  dividend  of  2i  per  cent,  on  shares  in  the 
Dominion  Cotton  Mills  Co.  for  the  12  months  ended 
March  31,  1915,  making  a  total  of  81,555,573  avail- 
able, but  in  spite  of  the  substantial  increase  no  differ- 
ence is  made  in  the  distribution  on  the  common  stock, 
which  is  again  6  per  cent.  Of  the  surplus,  8100,000  is 
set  aside  towards  Government  war  tax,  and  815,000, 
or  $5,000  more,  is  contributed  to  the  Patriotic  Fund, 
while  the  balance  carried  forward,  including  $74,377 
for  the  dividend  on  the  Dominion  Cotton  Mills  stock 
received  since  the  books  were  closed,  is  $21  i,t'K)8  higher 
at  $1,167,912.  Stocks  of  raw  cotton  are  8165,597 
larger  at  $903,082,  and  supplies  are  $30,566  up  at 
$389,815,  but  manufactured  goods  show  a  decrease  of 
$553,228  at  $1,005,087.  Sundry  debtors  owe  $589,598 
more  at  $2,357,469,  while,  on  the  other  hand,  the 
"  quick  liabilities,"  which  include  loans,  have  been  re- 
duced by  $95,102  to  $3,675,760. 


Messrs.  Henry  R.  Merton  and  Co.,  the  well-known 
metal  merchants,  upon  whose  conduct  in  connection 
with  the  supply  of  certain  metals  to  Germany  at  the 
time  of  the  outbreak  of  war  severe  strictures  were  re- 
cently passed  by  a  judge  in  the  High  Court,  have  issued 
a  circular,  in  which  they  say  arrangements  have  been 
made  to  ensure  that  in  future  the  company  will  remain 
under  exclusively  British  control.  It  was  formerly  a 
German  concern  to  all  intents  and  purposes,  but  the 
shares  hitherto  held  by  German  firms,  amounting  to 
;^30o,ooo  (nominal  value),  and  representing  about  50 
per  cent,  of  the  capital,  have  now  been  acquired  by 
British  subjects,  with  the  result  that  85  per  cent,  of  the 
capital  is  now  in  British  hands,  the  remaining  15  per 
cent,  being  split  up  among  Swiss,  French,  and  Ameri- 
can shareholders,  who  refuse  to  part  with  their  shares. 
Negotiations  were  authorised  and  entered  into  as  long 
ago  as  July,  1915,  but  only  came  to  a  successful  conclu- 
sion early  in  February  this  year.  The  terms  of  the 
transaction  were  submitted  to  the  Board  of  Trade  and 
High  Court  of  Justice  for  their  approval,  which  was 
granted.  The  company  has  also  altered  its  articles  of 
association,  in  conjunction  with  the  Board  of  Trade, 
and  they  now  contain  stringent  provisions,  which 
should  ensure  that  the  company  will  remain  exclusively 
British.  Should  any  of  the  foreign  countries  in  which 
shares  are  now  held  become  involved  in  war  with  Great 
Britain,  the  foreign  shareholders  will  be  compelled  to 
disf)ose  of  their  holding.  It  is  also  provided  that  no 
shares  may  be  sold  to  a  foreign  subject  or  corporation 
or  British  subject  with  foreign  connections.  In  order 
to  give  effect  to  these  regulations,  no  bearer  shares 
will  be  issued  in  future,  and  no  transfer  will  be  made 
unless  accompanied  by  a  statutory  declaration  that  the 
transferee  is  a  British  subject.  In  future  all  directors, 
committees  of  the  board,  and  managers  must  be  British 
subjects. 


At  one  time  the  shares  of  the  Duff  Development  Co. , 
Ltd.,  were  a  favourite  market  gamble,  and  puffs  of  the 
prosjjects  were  served  up  in  plenty.  The  company 
originally  owned  a  concession  over  some  3.000  square 
miles  in  the  State  of  Kelantan,  Malay  Peninsula,  but 
this  was  cancelled  in  191 2.  and  the  Government  of 
Kelantan  agreed  to  pay  ;^300,ooo  as  compensation. 
Prospecting  and  other  rights  were  retained,  and  a  con- 
siderable area  was  planted  with  rubber,  but  the  chief 
hope  for  the  development  of  the  mineral  resources 
(gold  and  tin)  lay  in  the  expectation  that  the  projected 
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Government    railway   would   pass   through   the    Galas- 
Sokor   district,    where  the   principal   mineral   deposits, 
were  believed  to  have  been  located.     Unfortunately  for 
the  company  the  Government  decided  that  the  railway 
should  follow  another  route,  and  as  the  company  con- 
sidered it  had  a  grievance,  the  case  was  submitted  to 
arbitration.     The  award,  after  unavoidable  delays,   has 
now  been  given    in    favour    of    the    Government,  and, 
heigh-presto  !   the  capital  is  immediately   to  be  cut  in 
half   by   writing    los.    off   each  of   the   492,470   shares 
issued.      .\t  the  same  time  holders  of  option  certificates 
conferring  the  right  to  take  up  100,000  shares  at  25s. 
will  be  asked  to  take  los.  shares  at  12s.  6d.  instead,  and 
as  an  inducement  to  accept,  the  option  will  be  extended 
from  October,   1917,  till  October,   1918.      According  to 
the  last  report — for  1914 — there  was  a  debit  at  profit 
and  loss  of  about  ;^40,ooo,  a  gross  profit  of  ;£,'7,ooo 
on  rubber  having  been  swallowed  up  by  a  loss  of  ^^2,600 
on  gold  dredging,  and  of  jQ-j,ooo  on  the  sawmills.  Even 
on   ordinary   trading  there  was  a   loss,   which  is  fairlv 
conclusive  evidence   of  bad    management    somewhere, 
and  the  option   certificates  would  not  appear  to  be  of 
such  value  as  to  be  a  .serious   stumbling  block  to  re- 
construction.     But  it  will  doubtless  come  as  a  shock 
and  a  surpri.se  to  the  shareholders  that  the  mere  pros- 
pect of  a  particular  railway  route  should  have    appar- 
ently been  considered  sufficient  to  justify  the  doubling 
of  the  value  of  the  company's  assets.      That  is  sureh 
a  ver}-   flagrant  example  of  counting  chickens   before 
they  are  hatched,  and  with  a  loss  of  nearly  a  quarter  of 
a  million  to  face,  the  shareholders  will  have  a  right  to 
demand  a  much   fuller  explanation   than  is  vouchsafed 
in  the  circular  announcing  the  proposed  scheme  of  re- 
construction. 


A    Two    Thousand    Million    Budget  : 
What  Follows? 

That  is  what  Mr.  McKenna's  casual-looking  remark 
in  the  House  of  Commons  last  Monday,  that  our  ex- 
penditure had  risen  to  more  than  ^'6,000,000  a  day, 
means.  If  the  war  continues  up  to  the  end  of  the 
financial  year  to  make  demands  as  great  as  it  is  now- 
doing,  we  shall  probably  by  then  have  added  another 
;£,  1,000,000,000,  or  _£^ 1, 700, 000, 000  to  the  National 
Debt,  notwithstanding  the  new  taxation,  and  instead 
of  being  _£,"i 27,000,000  the  annual  charge  of  the  debt 
alone  will  probably  approach  something  like 
;^,  135,000,000.  This  is  a  burden  or  clog  which  by  itself 
alone  will  tend  to  alter  the  entire  outlook  of  the  nation, 
and  put  its  recuperative  capacity  to  a  test  far  more 
exacting  than  that  which  it  had  to  deal  with  a  century 
ago.  But  it  will  be  said  that  much  of  the  expenditure 
has  been,  or  is  being,  incurred  on  behalf  of  our  .'\llies 
and  colonies,  perhaps  also — although  upon  J:hat  point 
we  are  less  sure  than  we  should  like  to  be— for  India. 
.•\nd  it  is  no  doubt  pleasant  to  think  that  we  may  be 
able  to  reckon  upon  repayment  of  these  balances  some 
day,  somehow  ;  but  we  should  be  very  far  from  wise  in 
counting  upon  speedy  liquidation.  How,  for  instance, 
are  Belgium  or  Serbia  going  to  repay  us  with  prompti- 
tude for  what  we  have  bestowed  upon  them,  for  what 
we  are  now  paying  to  sustain  their  armies?  And  how 
much  money  are  we  likely  to  get  back  from  .Australia 
or  New  Zealand  in  return  for  the  advances  we  are 
making  to  them,  not  only  on  account  of  the  war,  but  to 
keep  them  meanwhile  from  defaulting  upon  old  debts, 
maturing  for  repayment  without  having  been  provided 
for?  And  could  India  pay  us  back  within  a  reasonable 
time  any  of  the  money  we  may  be  advancing  to  sustain 
her  troops  in  this  forlorn-looking  campaign  in  Meso- 
potamia? Such  questions  have'  but  to  be  asked  to 
reveal  the  precariousness  of  the  security,  or  at  best  its 
remoteness.  We  shall  have  to  rely  upon  ourselves  or 
— ah  !   state  not  the  alternative. 

We  shall  have  to  carry  the  burden  of  the  war  debt 
and  of  many  other  obligations  by  ourselves  almost 
alone  for  years  to  come  even  should  we  voke  Germany 
to  redemption  bondage,  and  the  question  is  becoming 
urgent,  How  are  we  to  do  it  and  triumph?     Tt  cannot 


be  done  on  the  old  lines,  and  the  Government  is  obvi- 
ously to  some  extent  becoming  conscious  that  large 
new  sources  of  public  income  will  have  to  be  created 
against  the  day  when  the  war  and  the  credit  riot  will 
together  be  over  ;  but  it  has  thus  far  only  got  to  the 
length  of  appointing  committees.  They  multiply  daily, 
one  may  say,  and  some  of  them  have  already  made 
suggestions  or  recommmendations  which  carry  us  no 
further  than  we  were  before.  Undaunted  by  failure 
apparently  the  Cabinet  has  even  got  as  far  as  to  invite 
suggestions  from  outsiders.  All  and  sundry  with  bees 
in  their  bonnets,  or  without,  have  been  invited  to  send 
their  prescriptions  for  earthquakes  to  Mr.  Vaughan 
Nash,  the  very  competent  permanent  head  of  the  De- 
velopment Committee.  But  does  not  this  kind  of 
shunting  reveal  a  shirking  of  responsibility?  Could 
not,  for  instance,  the  Government  itself  or  some  of  its 
members,  or  an  intelligent  Hou.se  of  Commons, 
answer  some  of  those  questions  which  its  new  Com- 
mercial and  Industrial  Committee  announced  on  Wed- 
nesday is  to  break  its  teeth  over?     Take  the  first  one 

"  What  industries  are  essential  to  the  future  safety  of 
the  nation,  and  what  steps  should  be  taken  to  maintain 
or  establish  them?"  Could  not  the  "Marquis  of 
Lansdowne  answer  that  question,  or  the  Marquis  of 
Londonderry,  or  the  Earl  of  Derby,  or  the  Duke  of 
Devonshire?  Is  it  not  true  that  the  one  industry  which 
above  all  others  requires  stimulus  and  immediate  great 
expansion  in  this  country  is  agriculture?  And  does  any 
member  of  the  Cabinet  really  in  his  own  mind  believe 
that  the  proposal  to  vest  in  the  War  Office  a  power  to 
acquire  land  on  ^which  to  colonise  returned  soldiers  as 
rack  rent  cotters,  or  tenants  at  will,  or  as  charity 
pensioners,  is  going  to  revivify  the  decaying  rural  life 
of  the  kingdom?  Contrasted  with  the  nation's  impera- 
tive necessities  the  project  is  a  mockery,  and  can  only 
provoke  the  people  to  make  demands,  the  gratification 
of  which  may  lead  to  the  confiscation  of  all  that  remains 
of  the  feudal  privileges  to  which  our  landed  class  clings 
with  a  blind  obstinacy  that  would  excite  commiseration 
were  it  not  so  dangerous. 

Somp  years  ago  this  writer  was  driving  with  a  friend 
through  a  hunting  district  in  one  of  the  Midland  coun- 
ties. It  was  not  a  district  where  crops  were  conspicuous 
by  their  magnitude,  but  still,  the  land  was  here  and 
there  cultivated  after  a  fashion,  and  most  of  such  crops 
as  there  were  looked  fairly  clean.  At  one  point,  how- 
ever, a  farm  was  skirted  which  stood  out  conspicuous 
amongst  all  the  country  round  with  an  aspect  of  abso- 
lute neglect.  Weeds  choked  the  growing  grain  and 
root  crops,  hedges  were  untrimmed  weed  nur.series, 
gates  and  fences  in  a  state  of  utmost  dilapidation,  and 
the  whole  place  so  malarious  in  appearance  that  we 
could  not  help  remarking  upon  \t.  "  Oh,"  said  the 
friend  with  us,  "the  farmer  here  is  dead."  "Then," 
we  replied,  "  the  landlord  will  surely  try  to  get  a  better 
tenant  in  his  place?  "  "  Oh,  no,  he  won't  care  much 
about  that,"  was  the  answer  ;  "  he  is  Lord  So-and-So, 
a  great  hunting  man,  and  thinks  far  more  of  his  foxes 
than  about  crops.  So  long  as  the  foxes  are  plentiful, 
the  farming  may  go  to  the  devil  for  all  he  cares." 

What  are  we  to  think  of  a  country  which  in  this 
twentieth  century  tolerates  such  a  misuse  of  its  soil,  of 
a  people  who'  sit  quiet  and  behold  the  land  monopoli.sed 
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for  sport,  food  for  man  and  lx;ast  scorned  that  foxes 
may  flourish.  How  is  it  possible  for  the  town  dweller, 
or  the  down-trodden,  hope  and  outlook-denied  agricul- 
tural labourer  himself,  for  that  matter,  to  be  reconciled 
to  the  laws  and  customs  which  permit  any  individual, 
no  matter  how  hierarchically  exalted,  to  stifle  the  sources 
of  wealth  for  the  community  in  this  fashion  over  large 
tracts  of  country?  Will  the  new  Committee  just  ap- 
pointed apply  itself  to  a  question  of  this  kind,  and  try 
to  suggest  a  permanent  remedy  ?  Its  members  may  de- 
pend upon  it  that  "  back  to  the  land  "  in  a  real  and 
durable  fashion  is  to  be  the  cry  of  large  masses  of  the 
men  of  our  returned  armies  when  the  war  is  over. 
"  Colonies  of  coddled  cottiers  "  they  will  never  consent 
to  be.  It  is  a  cry  that  will  not  be  satisfied  by  rack 
rent  tenures  of  allotments  more  or  less  scanty,  nor  even 
by  compensation  for  improvements,  leases  of  larger 
farms.  Mr.  Jesse  Collins  is  perfectly  right ;  the  de- 
sire for  ownership  must  be  frankly  met  and  gratified, 
and  the  power  of  the  great  landlords  to  withhold  for 
their  own  selfish  purposes  millions  of  acres  from  the 
people,  merely  in  obedience  to  old  custom,  will  have  to 
be  surrendered.  The  nation  must  be  in  great  part  fed 
by  the  produce  of  its  own  soil  for  many  a  year  to  come 
as  one  fruit  of  this  war. 

That  is  the  most  important  pyoint  in  the  first  question 
this  new  Committee  is  asked  to  solve.  There  are  many 
others,  however,  and  it  will  evidently  have  to  discuss 
Free  Trade  and  Protection  in  dealing  with  the  steps 
taken  "  to  recover  home  and  foreign  trade  lost  during 
the  war,  and  to  secure  new  markets."  The  third  and 
fourth  questions  seem  ito  us  to  a  large  extent  academic, 
and,  indeed,  the  second  one  cannot  be  handled  in  a 
way  to  carry  us  far  towards  practical  results  until  we 
know  what  markets  the  war  is  going  to  leave  us. 
Speakers  and  theorisers  seem  mostly  to  continue  to 
assume  that  when  the  war  is  over  everything  will  be 
as  it  was  in  international  trade.  There  could  be  no 
greater  illusion.  Take  our  own  case  as  bearing  on  our 
food  supplies.  Look  what  is  happening  in  regard  to 
our  investments  in  United  States  securities.  Before  the 
war  these  investments  put  the  United  States  in  our  debt 
to  an  amount  which  probably  exceeded  of  late 
;^i  50,000,000  per  annum.  That  was  surely  a  power- 
ful stimulus  to  our  trade  with  the  United  States,  and  a 
great  help  to  our  importing  power  in  all  directions. 
Especially  did  it  enable  us  to  make  sure  of  plenty  of 
food.  But  now  we  have  parted  with  this  asset,  and 
when  the  war  ends  little  or  none  of  the  former  power 
will  remain  with  us.  All  the  income  our  investments 
gave  will  have  been  mortgaged  or  parted  with  for  ever 
by  the  sale  of  the  securities  to  the  American  people 
How  is  trade  to  be  resumed  after  the  war  between  the 
two  countries  with  this  powerful  leverage  in  our  favour 
withdrawn?  If  the  United  States,  as.  is  probable,  con- 
tinues a  protective  country,  shutting  out  the  foreigner 
and  trying  to  be  self-sustaining,  what  means  will  we 
have  by  which  to  surmount  the  barrier,  so  as  to  com- 
mand what  we  want?  If  we  have  nothing  but  our 
manufactures  to  sell,  and  if  these  are  denied  easy  entry, 
then  we  must  fall  back  on  home  resources  and  grow 
food  at  home.  The  Committee  might  devote  a  little 
attention  to  answering  questions  of  this  type,  and 
landlords  learn  to  look  facts  in  the  face  before  it  is  too 
late.  It  is  not  greed  of  gain  which  keejjs  the  land- 
owner from  moving,  but  love  of  power,  the  caste  feeling 
common  to  feudal  junkers  of  all  nationalities. 

The  illustration  furnished  by  our  dealings  with,  and 
financial  relations  with,  the  United  States  in  varying 
forms  applies  elsewhere.  Our  lost  wealth,  our  in- 
ability to  stimulate  trade  by  moneylending  in  the  old 
way,  must  Torce  us  back  on  our  own  native  resources. 
Wisely  and  fully  utilised  these  might  soon  make  all 
classes,  if  not  rich,  comfortable.  We  shall  hope  to 
have  a  much  more  intimate  commercial  union  with 
France,  Russia  and  ItaJy  when  the  war  is  over,  but 
for  a  time  the  buying  power  of  every  one  of  these 
Allies  also  must  be  seriously  crippled  by  reason  of  the 
enormous  consumption  of  their  wealth  the  war  is 
causing,  and  because  it  will  take  years-  to  reorganise 
for  wealth-creating  purposes   industries   now   diverted 


fropi  their  ordinary  channels  by  war  demands  and  for 
the  populations  to  recover  their  manhood  vigour. 
'I'herefore  interchange  of  commodities  will  all  round 
be  circumscribed  to  a  degree  our  publicists  seem  not 
to  so  much  as  suspect.  .'\re  we  to  go  on  disregarding 
until  revolution  overtakes  us? 

We  are  not  insisting  upon  points  like  these  with  any 
idea  of  discour'aging  the  nation,  but  simply  with  a 
view  to  impress  upon  those  who  are  fumbling  around 
the  great  questions  looming  ahead  and  ripening  fast 
for  solution,  the  necessity  of  throwing  away  their 
intellectual  crutches,  removing  their  blinkers,  their 
habits  of  thinking  by  rote  and  their  .slothful  depend- 
ence upon  current  phrases.  It  is  not  going  to  be  the 
world  we  left  in  August,  1914,  that  we  are  going  to 
resume  living  in  when  this  war  ends,  not  even  if  the 
end  came  Heforc  October.  Old  habits  of  life,  old 
relationships  between  class  and  class,  old  associations 
in  ail  directions  will  have  to  be  abandoned,  and  the 
individualism  which  is  selfishness  broken  down  to 
make  way  for  the  finking  of  man  with  man  in  a 
common  endeavour  to  save  our  civilisation  from  the 
ruin  that  impends  if  we  are  not  up  and  doing.  The 
true  ideal  Is  neither  rich  nor  poor,  but  well-being  for 
all.  But  the  abolition  of  the  privileges  of  feudalism, 
descended  from  feudalism,  need  not  tend  to  the 
poverty  even  of  the  deprived,  but  the  contrary,  if 
rightly  arranged.  Community  of  interests,  a  well- 
ordered  co-partnery  between  hind  and  aristocrat,  land- 
lord, farmer,  labourer,  distributor,  for  the  common 
good  in  arranged  proportions  would  consolidate  the 
wealth  of  all,  and  lift  all  up  towards  a  nobler  life  ideal 
and  avert  revolution. 


Australian  Commonwealth  Finance. 

Somevihat  late,  but  not  too  late  for  useful  purposes, 
we  must  hark  back  upon  the  financial  jX)sition  of  the 
Australian  Commonwealth  as  outlined  in  Mr.  Higgs's 
Budget.  It  is  the  more  expedient  to  do  this  because 
we  continue  to  receive  many  indications  that  all  is  not 
as  it  should  be  in  money  matters  amongst  our  fellow- 
citizens  in  that  part  of  the  world.  Grumblings  many 
are  heard  there,  and  find  their  way  into  the  newspapers, 
not  merely  about  the  financial  position  of  the  Common- 
wealth, but  about  the  extravagance  of  the  individual 
Governments,  a  theme  to  which  we  shall  also  have  to 
refer.  The  Commonwealth  itself  is  not  setting  quite 
the  example  it  should  to  the  various  States,  and  under- 
neath the  whole  system  of  Colonial  finance — as  well  as 
under  our  own  to  no  small  extent— lies  an  obliviousness 
to  the  consequences  flowing  from  unthrift  and  an 
ignorance  of  what  certain  measures  or  expedients  in 
credit  using  really  imply,  which  cause  us  often  to  pause 
aghast  at  the  prospect  before  us — before  civilised  exist- 
ence— when  peace  comes  back  to  the  world. 

Look,  for  example,  at  the  developments  that  may 
spring  from  the  credit-originating  activity  of  the  Com- 
monwealth Bank.  .411  Australian  politicians — headed 
bv  Mr.  Fisher,  formerly  Premier',  now  the  High  Com- 
missioner here,  and  naturally  quite  a  shrewd  Scotsman 
— ^seem  to  regard  the  creation  and  emission  of  bank 
notes  as  something  to  be  delighted  over.  They  never 
for  a  moment  regard  these  notes  as  debt,  and  yet  they 
are  as  much  debt  as  interest-bearing  obligations,  and  a 
form  of  debt  that  may  bring  universal  stagnation  and 
decay  if  given  too  much  liberty  of  expansion.  The 
notes  of  the  Bank  are  used  now  to  inflate  prices,  to 
sustain  the  "  wages  fund,"  as  it  is  called,  to  pay  for 
public  works,  and  the  more  they  expand  in  volume,  re- 
placing hard  cash,  the  more  they  sap  the  wealth  of  the 
young  nation.  Already  artificial  restrictions  are  placed 
on  the  export  of  gold,  and  no  regard  is  paid  to  the 
true  quality  of  the  security  behind  the  notes.  They 
are  regarded  as  "  money,"  good  for  their  face  value, 
although  it  may  be  that  the  pre-existing  or  co-existing 
interest-bearing  debt  more  than  absorbs  all  the  avail- 
able assets  furnished  by  the  industry  of  the  people. 
How  will  the  Commonwealth  stand  should  the  day 
arrive,  as  it  often  has  elsewhere  in  like  circumstances. 
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when  the  notes  fall  to  a  more  or  less  ruinous  discount 
against  gold,  and  gold  must  none  the  less  be  provided 
to  pay  interest  on  the  enormous  public  debts  ? 

These  preliminaries  over — such  questions  left  to  dis- 
cuss another  day — let  us  recite  a  few  facts.  In  the  year 
1914-15,  all  budget  years  closing  on  June  30  in  Aus- 
tralia, the  total  expenditure  of  the  Commonwealth  was 
;^3i,7Si,488,  of  which  ;^i5iOi  1,335  "^'^^  war  expendi- 
ture. The  revenue  available  was  only  ;^'i6, 056,023,  so 
that  the  deficit  was  ;^i5,695,465,  and  of  that  deficit 
;£."  14, 100,000  was  furnished  by  the  British  Treasury. 
For  the  year  ended  June  30  last  the  war  expenditure 
amounted  to  ;^r43,79o,i87,  and  the  total  expenditure 
came  to  ;^62,554,09i,  while  the  total  revenue  was  only 
;£^2 2, 143,605.  Therefore  the  revenue  provided  for 
barely  ;<f3,8oo,ooo  of  the  total  war  expenditure,  and 
there  was  a  deficit  of  ;^40,4io,486  to  be  provided  for 
at  the  end  of  the  year.  To  the  extent  of  ;^22, 400,000 
it  was  covered  by  advances  from  the  Home  Govern- 
ment, and  then  ;^35, 045,020  was  raised  by  war  loans 
in  ./Australia,  unquestionably  a  most  remarkable  feat. 
In  these  two  ways  ;^57, 445, 000  was  provided,  and  allow- 
ing for  ;^4,ooo,ooo  advanced  by  the  Commonwealth  to 
the  States,  ;^i 3,034,534  remained  in  hand  to  help  to 
meet  expenses  in  the  current  3ear.  These  will  now  be 
heavier  than  ever,  for  the  war  is  at  its  height,  and  the 
Commonwealth  Treasurer,  Mr.  W.  G.  Higgs,  has  stated 
that  the  Government  intends  to  borrow  ^50,000,000  of 
new  money  in  .'Australia  during  the  year  ended  June  30 
next,  besides  ;^g,ooo,ooo  additional  to  be  used  to  enable 
the  States  to  carry  on  "  absolutely  necessary  pu-blic 
works  "  and  to  meet  obligations  maturing  up  to  De- 
cember 31  next.  .'Vltogether  ;^5g,ooo,ooo,  it  would 
seem,  is  to  be  raised  on  loan  within  .'Vustralia  this  year, 
and  we  shall  be  dazzled  indeed  if  that  feat  can  be 
accomplished  without  hurting  the  vital  strength  of  the 
nation. 

Supposing  it  to  be  .so,  what  is  the  prospect  for  the 
Australian  people  after  this  war?  That  is  a  question 
they  should  at  least  endeavour  to  prepare  themselves 
to  discuss  without  sentiment  or  rhetoric  at  the  earliest 
available  opportunity.  Obviously  their  debts  will  be 
augmented  to  an  extent  that  must  demand  a  large  in- 
crease in  the  permanent  revenue.  From  what  source  or 
sources  is  that  to  be  procured?  At  the  same  time  that 
taxes  must  be  seriously  augmented  the  working  popula- 
tion will  have  been  diminished  by  war  casualties  and 
war  diseases,  while,  to  add  to  the  pressure,  those 
soldiers  who  return  from  the  wars  will  have  large 
arrears  of  pay  to  claim,  and  not  a  few  mai-med  ones  will 
have  to  be  pensioned.  The  Australasian  Insurance  and 
Banking  Record  contends  that,  after  adding  the  ordi- 
nary defence  expenditure,  the  total  war  costs  to  the 
Commonwealth  of  the  two  financial  years  will  be_  over 
;^7o,ooo,ooo,  exclusive  of  ;^4,500,ooo,  the  estimated 
amount  of  soldiers'  deferred  pay,  and  exclusive  also  of 
the  debt  due  to  the  Imperial  Government  for  the  main- 
tenance and  equipment  of  Australian  soldiers  abroad. 
Should  the  war  continue  up  to  the  end  of  June  next  to 
involve  expenditure  at  the  rate  estimated  for  the  current 
year,  we  cannot  be  far  out  in  placing  the  additions  it 
will  have  made  to  the  actual  indebtedness  of  the  Com- 
monwealth at  something  like  ;^20o,ooo,ooo,  everything 
included.  It  may  be  considerablv  more,  it  cannot  be 
much  less,  and  if  it  is  sought  to  maintain  prosperity 
in  spite  of  the  facts  by  further  additions  to  the  interest- 
bearing  debt,  or  by  continuing  to  expand  the  note  cir- 
culation of  the  Commonwealth  Bank  regardless  of 
consequences,  it  will  soon  become  impossible  to  avert 
calamities.  Let  it  never  be  overlooked  that  the  com- 
munity will  be  thrown  back  on  Its  own  resources  when 
the  war  ends,  through  the  sheer  inability  of  the  home 
money  market  to  continue  the  old  habit  of  adding  loan 
to  loan  and  calling  on  the  world  to  behold  Australia's 
wonderful  expansion,  wealth,  and  prosperity.  Throw 
off  the  glamour  of  the  ignorant,  too  often  of  the  self- 
seeking,  rhetorician,  and  examine  prospects  in  the 
light  of  plain  facts. 

The  present,  we  arc  told,  is  not  the  time  to  press 
topics  of  this  kind  too  strenuously  upon  the  attention 
of    our   fellow-citizens   in    Australia,     but    would     our 


critics  be  good  enough  to  tell  us  when  the  right  time 
will  come?  Surely  political  leaders  at  least  ought  to 
give  attention  to  possibilities  certaiin  to  become 
ominous  as  actualities  if  they  continue  bl'ndly  to  follow 
the  old  ways — "  borrow  and  boast,  borrow  and  re- 
borrow, and  let  future  generations  carry  the  load  if 
they  please."  That  is  not  statesmanship,  be  it 
what  it  may.  Australian  prosperity  has  been 
based  on  debt  multiplication  and  manipulation  quite 
as  much  as  German  has  been.  Credit  manipulation 
through  banks  and  the  combined  action  of  banks,  loan 
agencies,  politicians,  and  industrial  companies  all  en- 
gaged in  "  pushing  business,"  have  much  to  answer 
for  in  .Australia,  even  as  in  Europe. 

The  chief  delinquent  amongst  the  individual  States 
of  the  Commonwealth  continues  to  be  New  South 
Wales.  All  the  States  are  keeping  labour  sweet  still 
by  utilising  borrowed  money,  or  treacherous  credit  in 
the  form  of  Commonwealth  notes,  to  keep  public 
works,  as  they  are  called,  gaing  on,  no  matter  how 
hurtful  ihe  waste  of  means  may  be  for  the  ultimate 
welfare  of  the  community.  In  the  Sydney  Morning 
Herald  we  see  all  too  frequent  complaints  about  the 
extravagance  New  South  Wales  continues  to  exhibit, 
and  lament  the  fact  were  it  only  becau.se  the  loan  sus- 
tenance by  which  this  extravagance  is  nouri'^hed  must 
in  the  nature  of  things  end  when  at  latest  the 
war  ends.  Economy  should  be  the  rule  enforced  on 
every  side,  and  in  New  South  Wales  extravagance 
continues.  What  the  future  is  going  to  bring  nobody 
seems  to  care.  As  a  correspondent  in  Sydney  puts  it 
to  us — it  is  not  even  as  if  these  public  works  now 
being  carried  on  are  to  be  revenue  producing.  A 
second  story  is  being  erected  on  the  ''glorified  rail- 
way station  "  by  day  labour,  "  which  should  be  called 
day  loafing."  This  will  probably  run  into  ^^250, 000, 
and  is  simply  being  built  to  keep  the  men  working  at 
the  Government  quarries,  brick  works,  and  cement 
works.  "  Most  of  these  men  should  be  in  khaki." 
Then  a  new  Government  printing  office  is  going  to 
sweep  away  another  ;^750,ooo,  and  the  underground 
railway  system  just  started,  also  by  day  labour,  will 
cost  ;^5 ,000,000.  Buildings  are  being  pulled  down 
wholesale  to  clear  the  ground  on  which  to  erect  pala- 
tial stations.  Railways  are  being  constructed  that 
could  easily  wait,  roads  widened,  and  all  by  "day 
labour."  The  whole  state  of  affairs,  our  corre- 
spondent declares,  is  "  absolutely  scandalous,"  and 
can  only  end  in  "  reconstruction  "  when  a  "  large  pro- 
portion of  the  British  loans  will  be  written  down." 
The  writer  pleads  for  exposure  of  these  practices,  but 
experience  hqs  warned  us  that  exposure  does  no  good, 
brings  nothing  but  hatred  and  evil  speaking.  We 
must  therefore  wait  for  the  sobering  influence  of  bitter 
experience,  and  will  not  now  have  to  wait  long. 


By-the-Way  War  Notes. 

Sir  Douglas  Haig's  appeal  to  the  munition-makers 
of  this  country  has  been  promptly  and  nobly  responded 
to.  "  Even  fyefore  that  cogent  and  dignified  message 
from  our  Generalissimo  was  penned,  the  assemblage 
of  miners'  representatives  in  Buxton  had  decided  to 
forego  the  .August  Bank  Holiday,  and  now  all  classes 
of  munitioners,  as  we  may  call  them,  have  done  the 
same.  They  held  a  meeting  in  the  Caxton  Hall  on 
Tuesday,  presided  over  by  Mr.  Arthur  Henderson, 
Minister  of  Education  in  the  present  Government,  and 
resolved  that  they  "  would  not  relax  their  efforts  to 
maintain  and  increase  the  supply  of  ammunition,  guns 
and  other  war  material  which  is  necessary  to  enable 
you  and  the  Army  to  bring  to  a  victorious  conclusion 
the  great  task  which  you  have  so  gallantly  and  suc- 
cessfully Begun."  Therefore  no  holidays  are  to  be 
taken  "  until  such  time  as  we  are  assured  by  you  that 
military  exigencies  permit  them  to  be  taken."  Nothing 
could  be  more  satisfactory,  and  there  is  satisfaction  of 
another  sort  also  in  the  language  of  Sir  Douglas 
Haig's  note.  "  The  pressure  which  we  have  now 
brought  to  bear  on  the  enemy  must  not  for  a  moment 
be  relaxed,"  he  says.      "  The  troops  are  prepared  and 
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eager  to  maintain  it,  but  the  continuous  supply  of 
ammunition  is  a  vital  factor."  And  finally,  "'  Let  the 
whole  British  nation  forego  any  idea  of  a  general  holi- 
day until  our  goal  is  reached.  A  speedy  and  decisive 
victory  will  then  be  ours."  We  gather  from  this  that, 
given  the  ammunition,  Sir  Douglas  knows  that  he  has 
the  enemy  well  in  hand,  and  we  infer  also  that  the 
pressure  has  only  to  be  maintained  as  it  has  begun  to 
bring  this  war  to  an  end  much  sooner  than  appear- 
ances would  suggest.  That  seems  to  be  the  view  of 
the  men  coming  back  from  the  front.  We  talked  the 
other  day  with  a  Manchester  "  Tommy  "  who  had 
just  come  back  with  his  wounds  from  the  Sommc,  and 
his  language  was  emphatic  in  expressing  the  convic- 
tion that  "it  won't  last  much  longer."  All  the  more 
reason  why  the  Army  should  be  sustained  to  the  fullest 
extent  possible  with  all  the  appliances  nec^essary  to 
destroy  the  obstinate  and  infatuated  foe.  The  workers 
recognise  their  responsiBility  and  may  be  trusted  to  do 
their  duty  to  the  full. 

We  wish  it  were  possible  to  sfjeak  as  cheerfully 
about  the  attitude  of  the  House  of  Commons  as  about 
that  of  the  working  men  and  women  now  doing  their 
utmost  to  bring  the  war  to  an  early  successful  con- 
clusion, but  it  is  not  possible.  In  many  respects  the 
attitude  of  the  faction  in  the  Commons  which  makes 
it  its  business  to  bait  and  worry  the  Government  on 
any  pretext  or  none  .seems  at  times  almost  unworthy  of 
British  citizenship.  But  it  may  have  been  as  well  that 
the  Government  should  give  way  in  part  to  the  clamour 
for  investigation  into  the  Dardanelles  and  Meso- 
potamia catastrophes  if  only  in  this  way  faction  could 
be  muzzled.  Possibly  enough,  as  regards  the  Kut 
calamity,  the  Indian  army  staff  did  underrate  difficul- 
ties and  neglect  to  make  full  provision  for  many  con- 
tingencies when  it  organised  that  expedition,  misled 
by  the  60  years'  experience  of  little  wars  with  border 
tribes  around  India.  That  may  account  for,  although 
it  does  not  excuse,  the  mistakes,  the  inadequacies,  the 
failures,  but  we  nave  the  -assurance  of  the  Prime 
Minister  that  the  utmost  energy  has  been  displayed  in 
putting  things  to  rights,  and  we  can  trust  Sir  William 
Robertson  to  make  that  assurance  good.  The  thing 
we  have  to  do  meanwhile  is  strenuously  to  unite 
together  in  winning  this  war. 

Peace  propagandists  are  becoming  more  insistent 
and  active  in  proportion  as  the  agony  of  the  war  in- 
creases. Academically  considered,  there  is  a  certain 
attractiveness  in  some  of  the  proposals  advanced  by 
one  body  of  them,  among  whom  we  see  such  names  as 
Mr.  Thomas  Burt,  M.P.,  Lord  Courtney  of  Pcnwith, 
Sir  Edward  Fry,  Mr.  J.  A.  Hobson,  Canon  Horsley, 
Margaret  Llewelyn  Davies,  Sir  Edwin  Pears,  Prin- 
cipaJ  Selbie,  Robert  Smillie,  Viclor  Branford,  and  Pro- 
fessor Eddington.  In  a_  leaflet  circulated  by  these  men 
and  women  it  is  laid  down  that  "the  iiidejxjndence  of 
Belgium,  Serbia  and  Montenegro  must  be  restored  " 
with  "  full  compensation  to  Belgium."  Do  these 
people,  then,  think  Germany  reduced  to  a  mood  of 
humality  capable  of  assenting  to  that  proposition,  or 
when  do  they  think  that  happv  state  of  affairs  will 
arise,  assuming  the  proposal  otherwise  feasible  or  ade- 
quate? What  do  they  mean  by  the  "  independence  " 
of  Serbia  and  Montenegro? 

Alongside  this  suggestion — which  is  quite  up  in  the 
air  so  far  as  every-day  affairs  go,  absolutely  valueJess 
so  long  as  the  Germans  are  not  thrashed  into  humility 
— we  are  told  that  there  must  be  "  restoration  of  terri- 
tory "  invaded  by  both  States  subject  to  "readjust- 
ments "  outlined  and  declared  reasonablv  satisfactory. 
How  is  that  to  be  brought  about  in  the  ore.sent  mood 
of  Germany?  One  of  the  "  adjustments,"  for 
instance,  "demands  the  application  of  the  principle 
of  nationality  in  Europe  by  the  readjustments  of 
frontiers,  autonomy,  or  other  solution."  A  large 
order,  surely,  needing  a  tremendous  amount  of  blood- 
shed before  it  can  be  brought  into  the  region  of  prac- 
tical politics.  But  those  visionaries  refuse  to  look  at 
facts.  Instead,  we  are  informed  that  the  demands 
of  the  Central  Powers  and  other  Europiean  States  to 
have   increased  economic   opportunity  in    economically 


undeveloped  countries  should  be  granted.  Can  these 
pacifists  teJl  us  why  or  how?  Who  and  what  will  be 
the  "  Central  Powers  "  when  this  war  is  over?  These 
memorandists  tell  us  that  the  principle  of  nationality 
must  be  recognised  in  Poland,  Alsace-Lorraine,  the 
Trentino,  the  South  Slav  districts,  Bulgaria,  Mace- 
donia," and  elsewhere,  and  if  this  is  to  be  done,  w'hcre 
are  the  Austrian  and  German  Empires  to  come  in  ?  A 
complete  restoration  of  the  Polish  nationality  would 
bring  the  frontier  of  Poland  precious  near  the  gates  of 
Berlin,  and  if  "  the  principle  oi  nationality  "  is  to  be 
honoured  in  the  case  of  the  Slav,  why  not  in  the  case 
of  the  Czech  ?  To  put  forward  academic  flatulencies 
of  this  kind  as  serious  contributions  to  practical  poli- 
tics would  be  insulting  to  the  common  inteJligence 
were  it  not  redeemed  by  its  droll  detachment  from  any- 
thing real.  How  "  the  principle  of  nationality  "  is  to 
be  given  to  these  countries  and  the  Central  Empires  con- 
tinue to  exist  even  these  memorandists  seem  puzzled 
to  guess.  "  A  wide  extension  of  the  principle  of 
nationalisation  through  neutral  .Stales  or  zones  may 
prove  the  happiest  solution  in  some  cases,"  they  re- 
mark with  a  sapience  quaintly  impractical.  "  In 
some  cases  autonomy  within  a  larger  State  is  likely  to 
prove  more  satisfactory  than  independence  from  the 
point  of  view  of  the  nation  itself  no  less  than  of  Euro- 
pean peace."  You  feel  wiser  after  reading  utterances 
of  this  kind,  don't  you,  more  able  to  see  your  way 
through  the  maze  of  conflicting  interests  civilised 
Europe  will  have  to  deal  with  when  the  fighting  has 
ended?  We  can't  feel  that  way  quite,  but  it  is  nice 
and  surely  beautiful  in  the  abstract.  There  is  nothing 
either  to  be  said  against  the  remark  that  "  the  settle- 
ment we  want  is  a  settlement  dictated  by  thought  for 
the  future  rather  than  by  retribution  for  the  past." 
Exactly,  we  have  all  along  felt  that  way,  and  henoe 
our  determination  to  fight  until  a  solid  foundation  can 
be  laid  for  a  peace  that  may  endure.  Can  these  en- 
gaging other-worldly  gentlemen  and  ladies  point  to 
a  single  German  of  position  and  authority  whose  words 
and  actions  have  given  the  least  indication  that  they 
would  assent  to  the  charming  sentiment — "  successful 
invasion  should  not  itself  justify  annexation  "?  If 
not,  what  is  the  practical  use  of  thrusting  such  school 
copybook  sentimentalities  under  the  eye?  The  Ger- 
man mentality  as  to  annexation  and  many  things  else 
can  be  gauged  by  the  Kaiser's  latest  sermon.  He  has 
been  preaching  to  that  branch  of  his  civil  service  bond 
slaves  represented  by  the  army  chaplains  at  hcad- 
C|uarters,  and  the  abstract  of  his  harangue  transmitted 
bv  Renter  makes  him  lament  that  some  there  are  within 
his  ever-sacred  empire  who  complain  and  criticise.  In 
sadness  rather  than  wrath  he  bids  his  people,  i.e.,  his 
armies,  "live  according  to  the  Lord's  teaching."  And 
the  essence  of  that  teaching  is,  "  Our  nation  is  great," 
and  "  has  without  complaint  or  hesitation  sacrificed 
everything  for  the  great  cause.  Give  the  men  in  the 
trenches  my  greetings  and  impress  upon  them  the  need 
for  firm  reliance  upon  CkxI."  .'V  beautiful  sentiment 
which,  alongside  the  aims  and  facts  of  the  war  the 
Kaiser's  megalomania  let  loose  in  the  world,  has  as 
much  congruity  and  seemlincss  as  the  tract  before  us 
on  "  the  basis  for  a  just  peace." 

One  more  question  :  Would  the  memorandists  kindly 
explain  why  the  Germans  are  to  be  given  "  special 
economic  opportunities  for  their  enterprise  in  .\siatic 
Turkey?"  ."^re  they  to  get  that  reward  for  having 
schemed  to  oust  us  from  India,  or  for  having  backed 
the  Turks  in  massacring  the  .Vrmenian  nation  well-nigh 
to  extinction?  And  how  are  "  economic  opportunities  " 
to  be  given  to  the  Germans  in  .Aisia  Minor  if  Russia  is 
to  be  endowed  with  the  "  suzerainty  "  over  devastated 
Armenia?  Have  these  decadent  visionaries  no  know- 
ledge of  things  actual?  It  would  seem  not;  and  there 
is  much  more  of  the  same  sort  of  stuff  which  those  who 
care  to  may  muse  or  make  merry  over.  We  have  no 
more  space.  But  those  who  really  understand  the 
problem  civilisation,  has  now  to  solve  must  not  treat  as 
of  no  moment  at  all  such  exhibitions  of  "  fusionless  " 
sfentimentality,  for  they  appeal  to  the  ignorant  among  all 
classes,  and  to  the  oddities  among  "  intellectuals,"  as 
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well   as  to  many  interests  jeopardised   by  the  continu- 
ance of  war. 

It  is  unnecessary  for  us  to  expatiate    upon    the    in- 
cidents of  the  actual  fighting  this  week,  but  it  is  always 
wise  to  counsel  the  nation  to  have  patience.     As  far  as 
we  can  judge  Sir  Douglas   Haig's  management  of  our 
offensive  in  the  West  is  prudent  and  sagacious  in  the 
highest  degree,  and  the  success  our  armies  have  already 
obtained  renders  it  daily  more  certain  that  the  Germans 
will  be  destroyed  to  the  needful  extent  and  their  mad- 
ness bled  out  of  them  ere  very  long.     Our  casualties 
have  been  heavy,  and  when  the  map  of    the    trenches 
stormed  and  now  in  our  hands  is  examined  the  marvel 
is  that  they  were  not  much  greater  than  they  are.     That 
we  should  have  possessed  ourselves  of  miles  of  fortified 
positions,   prepared   and   interlinked     with     the    utmost 
skill  and  ingenuity,  by   a  race  whose  business  is  war 
and  only  war,   in   less  than  a  fortnight,  is  one  of  the 
most  remarkable  military  feats  in  the  history  of  nations. 
.\nd  as   we  have  begun   so  will  we  go  on,  no  matter 
•what  the  transitory  fluctuations  of  trench  holding  and 
attack  and   rebuttal    may    be.      Methodically,    without 
pause  or   interruption,    with   ever-increasing    effective- 
.ness,   the   obliteration  of  the    debased    and    brutalised 
victims  of  Prussian  and  Austrian  despotism  will  go  on 
now  to  the  necessary  end.     Both  the  British    and    the 
French  armies  are  on  the  way  to  assured  victory,  and 
so  are   the   Russians  and  the  Italians.     Both  on  their 
Western  front  and  in  .\sia    Mmojr    the    Russians    are 
steadily  working    towards  the  goal   shining  ahead  for 
till  the  .Allies,  viz.,  the  extinction   of  the   Central  Em- 
pires,  the  deliverance  of  their  oppressed  and  befooled 
peoples,  and  the  destruction  for  ever  of  their  power  to 
do    evil   through    commanding    hordes    of  armed    and 
drilled   serfs   and  savages  inured    to    habits    of    blind 
obedience.    That  is  the  end  we  make  for,  grave  though 
it  must  be  to  define  it,  and  within    a    few    weeks,  or 
months  at  the  outside,  tie  attainment  ought  to  be  in 
sight  for  all  of  us.     The  fury  of  the  German  threats  and 
boasts  is  itself  a  .symptom  of  the  approach  of  collapse, 
though  as  yet  the  wild  boar  at  bay  is  more  defiantly 
aggressive  than  ever.   Will  the  deluded  populations  rise 
in  revolt  when  the  truth  is  forced  in  upon  them?    The 
Prussians  will  not,  whatever  the  others  may  do.     It  is 
for  the  Allies  to  count    on    no    help  from    witfiin    the 
derelict  emoires,  but  to  forge  steadily  ahead. 
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In  the  lull  which  comes  before  the  opening  of  hostili- 
ties over  the  Presidential  contest  there  may  be  said  to 
be  nothing  of  interest  happening  in  the  United  States. 
A  certain  amount  of  talk  and  scribbling  has  gone  on 
over  the  sudden  dearness  of  money  in  New  York,  and,  as 
the  Morning  Post's  able  correspondent  points  out,  the 
fact  that  money  should  suddenly  jump  to  6  per  cent,  on 
the  New  York  market  has  been  cited  as  a  proof  that  the 
Federal  Bank  law  has  failed  to  do  what  its  framers  in- 
tended. The  Federal  Banks  were  to  make  money  cheap 
always  and  in  any  circumstances,  for  the  small 
borrower  equally  with,  the  large,  and  it  has  failed  the 
critics  .say.  Not  so,  retorts  Mr.  Maurice  .Low,  the  dear 
money  was  caused  by  a  Stock  Exchange  gamble,  and 
the  Federal  Banks  are  debarred  from  lending  any 
money,  or  countenancing  by  direct  or  indirect  means, 
operations  of  that  kind.  Their  resources  and  facilities 
are  for  the  general  public,  not  for  the  gambler.  For 
the  merchant  and  the  industrial  employer  of  borrowed 
money  there  has  been  no  increase  in  rtites.  That  may 
Ix;  true  enough  ;  but  ail  the  .same  the  structure  of  the 
Federal  Banks  has  not  yet  been  put  to  a  real  test,  and 
may  not  be  so  while  the  iron  and  steel  manufacturers 
of  the  Republic  continue  to  draw  large  amounts  of 
money  from  Europe  in  payment  for  munitions  exported. 
From  now  onward,  however,  it  is  probable  that  this 
trade  will  decline,  and  many  unforeseen  conditions  may 
emerge  when  the  flow  of  European  savings  to  the 
States  begins  to  decline  or  tends  to  cease  altogether. 
We  in  this  country  are  now  nearly  independent  in  the 
matter  of  ammunition,  and  by  and  by  the  consumption 


will  diminish.  Our  emergency  imports  from  America 
should  therefore  diminish,  and  help  to  reduce  the  strain 
on  the  New  York  exchange,  unless  food  and  raw 
material  requirements  come  forward  to  fill  the  gap.  It 
will  be  a  complicated  position  for  many  a  month  yet  at 
best. 

Much. discussion  has  also  gone  on  over  the  submarine 
"merchant"  vessel,  Deutschland,  which  has  been 
treated  by  the  United  States  Government  as  being 
nothing  beyond  what  it  professes  to  be.  We  still  have 
our  doubts,  remembering  Teuton  cunning  and  in- 
genuity, but  some  amusement  will  doubtless  be 
afforded  by  the  escapades  of  this  and  other  triumphs 
of  German  serjjentine  perseverance.  Also  if  the  fleet 
of  such  merchant  ves.sels  can  be  increased  to  a  dozen  or 
.so,  the  chances  of  sport  for  our  Navy  will  be  pleasur- 
ably  augmented.  Whether  it  will  catch  offhand  the 
Deutschland  or  the  Bremen — which  is  said  also  to  be 
on  the  point  of  arriving  at  a  United  States  port — or 
not  is  a  .secondary  matter ;  the  fun  of  the  hunt  promises 
now  and  then  to  te  remarkably  exciting,  and  we  need 
a  little  occasional  lightening  of  the  strain  of  war  from 
some  quarter.  We  back  our  sailors  to  get  the  best  of 
the  tussle  in  the  end,  no  matter  what  the  Germans  do. 

Even  Mexican  muddles  are  in  a  state  of  half- 
suspended  animation  at  the  moment,  and  hope  has 
again  revived  of  salvation  by  the  good  offices  of 
neutrals.  It  will  mostly  depenS  on  whether  Carranza 
is  strong  enough  to  be  trustworthy.  He  does  not  .seem 
to  be  a  bad  man  or  a  man  of  defined  anarchic  designs 
against  the  foreign  capitalist,  but  he  has  never  yet 
shown  vigour  in  statesmanship  or  a  hi£:her  political 
capacity  than  that  of  the  limpet.  He  has  held  on  hi.s 
way  though,  and  he  is  standing  up  to  Washington  in 
a  style  which  encourages  hope.  We  dread  the  advent 
of  the  exploiteur,  and  of  anarchy,  if  any  part  of  the 
Republic  has  to  be  occupied  by  United  States  troops, 
but  disinterested  help  and  advice  devoid  of  selfish 
designs  might  consolidate  the  power  of  the  new 
Government,  and  give  the  Mexican  people  yet  one 
more  chance  to  emancipate  them.selves  from  the  curse 
of  old    Spain. 

The  latest  suggestion  is  that  In  order  to  further  his 
re-election  Dr.  Woodrow  Wilson  is  going  to  thrust 
himself  forward  as  peace  mediator  between  the  Euro- 
pean belligerents.  He  will  come  to  grief  in  more  ways 
than  one  if  he  does. 


Lieutenant-Colonel  Alexander  Fitzgerald  Watt,  D.S.O.,  has 
been  elected  to  a  .seat  on  the  We.st-End  board  of  the  Yorkshire 
Insurance  Co.,  Ltd. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuinR  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Broken 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  ot 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Room, The  Stock  Exchange,  London. 

CITY  OF  TOKYO  5  PER  CENT.  STERLING  LOAN 
OF  1906  FOR  £1,500,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  August,  1916,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI.  Manager. 
7,  Bishopsgate,  E.C., 

17th  July,   1916. 
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*.*  A  Key  to  these  Answers  Mflll  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
6s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 


A.  A.  C.-«We  think  so,  but  the  company  has  had  a  very 
rough  time,  and  the  immediate  outlook  is  not  too  cheerful.  In 
the  long  run  it  should  do  better  again. 

J.  W.  M. — Nothing  definite,  but  tl«i-«  are  reports  that  pres- 
sure is  being  brought  to  bring  about  a  settlement.  Until  this 
is  done  we  doubt  if  dividends  will  be  paid. 

Insurer. — Any  of  the  leading  British  companies.  Rates  vary 
according  to  age. 

L.  R.  W. — Yes,  certainly.  Your  broker  can  no  doubt  put  you 
on  the  right  way. 

Yare. — There  is  no  undue  risk,  and  we  see  no  objection  to 
a  further  purchase. 

R.  C.  N. — (i)  (2)  Quite  good.  (3)  Not  so  good,  although 
the  interest  .should  be  safe  enough.  You  will  probably  find  them 
all  scarce,  but  (i)  (2)  should  be  worth  buying  if  bought  to 
yield,  say,  not  less  than  ^%  per  cent. 

.  G.  R.  S. — They  are  better  left  alone.  We  have  no  faith 
in  the  people  connected  with  the  concern. 

Eno. — No.     They  are  being  puffed  by  outside  brokers. 

Devon. — We  see  nothing  against  your  doing  so.  The  com- 
pany is  well  managed,  and  likely  to  be  a  steady  dividend- 
payer. 

Rock. — (i)  Yes.  Quite  good.  (2)  With  its  large  area  under 
rubber  this  should  also  be  a  promising  lock-up. 


DIVIDENDS     ANNOUNCED. 


MISCELLANEOUS, 

Average  Trust. — Interim  of  15  per  cent.,  free  tax,  on  the  ordinary, 
payable  15th  inst.,  same  as  last  year. 

Bank  of  Victoria. — Half-yearly  on  the  preference  and  ordinary 
at  the  rate  of  6  per  cent,  per  annum,  same  as  a  year  ago  ;  forward, 
^30,711,  against  ^49,454. 

Bournemouth  and  Poole  Electricity  Supply. — Interim  on  the 
ordinary  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  payable 
Aug.  15,  same  as  a  year  ago. 

Brazilian  Traction,  Light,  and  Power. — i  per  cent,  on  the  issued 
ordinary,  payable  Sept.  i. 

Butters  Salvador  Mines. — 25  cents  per  share,  same  as  a  year  ago. 

Carey  United  Rubber. — Interim  of  is.  per  share,  less  tax,  for 
year  endingSept.  30,  1916,  same  as  a  year  ago. 

Claudius  Ash,  Sons  and  Co. — On  the  ordinary  at  the  rate  of  5 
per  cent,  for  1915,  less  tax. 

Commercial  Bank  of  Australia. — At  the  rate  of  4  per  cent,  on 
preference,  placing  ;f 20,000  to  reinstatement  of  capital,  ^5,000  to 
reduction  of  bank  premises,  ;^3,ooo  to  officers'  provident  fund, 
with  /9,408  forward. 

Cressington  Steamship. — Interim  for  six  months  ended  June  30 
at  the  rate  of  16  per  cent,  per  annum,  against  12  per  cent. 

Edward  Wood  and  Co. — Net  profit  /21, 791,  against /'is, 536  ; 
final,  7j  per  cent,  on  ordinary,  making  10  percent,  for  year  ;  to 
reserve,  ;f3,ooo;  to  investment  reserve,  /i.ooo,  with  ^^7,484  sub- 
ject to  excess  profits  duty.  Last  year  6  per  cent.,  with  a  bonus  of 
4  percent.,  was  paid. 

.   Employers'   Liability  Assurance  Corporation. — Interim   of  5s. 
per  share,  tax  free,  payable  Aug.  16,  same  as  a  year  ago. 

Loders  and  Nucoline. — Second  interim  on  the  ordinary  of  5  per 
cent.,  making  12J  per  cent,  to  date  on  account  of  year  to  Aug.  31, 
1916,  same  as  last  year. 

London  General  Omnibus. — Interim  of  5  per  cent.,  free  of  tax, 
on  the  ordinary  for  half-year  ended  June  30,  against  6  per  cent. 

Metropolitan  Trust. — Interim  for  six  months  ended  the  ist  inst. 
on  the  ordinary  at  the  rate  of  n  per  cent,  per  annum,  less  tax, 
payable  July  29,  same  as  last  year. 

Northern  Corporation. — Interim  at  the  rite  of  4  per  cent,  on  the 
ordinary  for  half-year  ended  June  30,  same  as  a  year  ago. 

Nottingham  and  Nottinghamshire  Banking. — Interim  of  5s.  6d. 
per  share,  being  at  the  rate  of  11  per  cent,  per  annum,  same  as  last 
year. 

Pawsons  and  Leafs. — Interim  of  3s.  per  share  for  half-year 
ended  June  30,  payable  Aug.  2,  same  as  a  year  ago. 

Regent's  Canal  and  Dock. — The  directors  are  unable  to  recom- 
mend the  payment  of  a  dividend  upon  the  capital  stock  for  the 
past  half-year. 

Rembia  Rubber. — Second  interim  on  both  the  ordinary  and 
preference  5  per  cent,  actual,  free  tax,  payable  Aug.  7. 

Rio  de  Janeiro  Tramway,  Light  and  Power. — ij  per  cent,  on  the 
issued  capital,  payable  Aug.  i. 

Riordon  Pulp  and  Paper. — Quarterly  of  i  per  cent,  on  the  com- 
mon, payable  Aug.  15. 

Robinson  Deep. — On  the  "A  "  shares  of  4s.  per  share  for  six 
months  ended  June  30,  payable  Aug.  31. 

Royal  Bank  of  Canada. — 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  Aug.  31,  payable  Sept.  i, 
same  as  a  year  ago. 


Royal  Brewery,  Brentford. — Final  of  5  per  cent.,  less  tax,  on. 
the  ordinary  for  year  ended  June  30,  against  8  per  cent. 

Sao  Paulo  Tramway,  Light,  and  Power.— 2J  per  cent,  on  the 
common,  payable  Aug,  i,  same  as  a  year  ago. 

Scottish  Malay  Rubber. — Interim  of  15  per  cent.,  less  tax, 
against  10  per  cent. 

Spratt's  I'atent. — Interim  on  the  ordinary  of  is.  per  share  (same 
as  last  year),  less  tax. 

Sungei  Reyla  (F.M.S.)  Rubber. — 2J  per  cent.,  free  tax,  payable 
July  22. 

United  States  Debenture. — Interim  for  half-year  ending  31st 
inst.,  less  tax,  on  the  ordinary  at  the  rate  of  10  percent,  per  annum, 
same  as  a  year  ago. 

United  States  Mortgage  of  Scotland. — Final  on  the  deferred  at 
the  rate  of  11  per  cent,  per  annum,  less  tax,  making  10  percent, 
for  the  year,  placing  /5.000  to  reserve,  with  £3,671  forward, 
same  as  last  year. 

W.  B.  Fordham  and  Sons. — Interim  at  the  rate  of  4  per  cent, 
per  annum,  less  tax,  for  six  months  ended  June  30,  same  as  a 
year  ago. 

RAILWAYS. 

Central  London.— Interim  for  first  half  of  igi6  on  the  undivided 
ordinary  at  the  rate  of  3J  per  cent,  per  annum,  and  on  the  pre- 
ferred ordinary  at  the  rate  of  £^  per  cent,  per  annum.  A  year  ago 
3  per  cent,  was  paid  on  the  undivided  ordinary. 

City  and  South  London. — Interim  for  first  half  of  1916  on  the 
ordinary  at  the  rate  of  ij  per  cent,  per  annum.  Last  year  no 
dividend  was  paid  on  the  ordinary,  the  last  distribution  being  J  per 
cent,  in  1913. 

Great  Eastern.— At  the  rate  of  ^  per  cent,  per  annum  on  the 
ordinary,  same  as  a  year  ago. 

Liverpool  Overhead. — Interim  at  the  rate  of  5  per  cent,  on 
preference  and  of  2J  per  cent,  on  ordinary,  both  less  tax  at  4s.  6d., 
same  as  a  year  ago. 

London,  Chatham,  and  Oover. — Interim  for  first  half  of  1916  of 
£2  per  cent,  (at  the  rate  of  ^4  per  cent,  per  annum)  on  the  arbitra- 
tion preference,  payable  Aug.  14,  same  as  a  year  ago. 

London  Electric. — Interim  for  first  half  of  1916  on  the  ordinary 
at  the  rate  of  £ii  per  cent,  per  annum,  against  1  per  cent. 

Metropolitan  District. — Interim  for  first  halt  of  1916  on  the 
second  preference  at  the  rate  of  ^3  per  cent,  per  annum,  same  as  a 
year  ago. 

Midland. — At  the  rate  of  3  per  cent,  peranaum  on  the  deferred 
stock,  same  as  a  year  ago. 

North  Eastern.- At  the  rate  of  5J  per  cent,  per  annum  on  the 
Consolidated  stock,  same  as  a  year  ago. 

South-Eastern.— Interim  for  first  half  of  1916  of  los.  percent, 
(at  the  rate  of  £1  per  cent,  per  annum)  on  the  undivided  ordinary. 
This  permits  of  an  interim  of  £1  per  cent,  on  the  preferred 
ordinary,  payable  Aug.  8,  same  as  a  year  ago. 

Underground  Electric— Interest  on  the  6  per  cent,  cumulative 
debenture,  less  tax,  at  the  rate  of  6  per  cent,  per  annum,  and 
coupon  No.  17  off  6  per  cent,  income  bonds,  free  tax,  at  the  rate  of 
6  per  cent,  per  annum,  payable  Sept.  i. 

Rock  Investment  Co.,  Lid. —Receipts  for  the  year  ended. 
June  30  showed  a  further  decline  of  jQi,?:-^  at  ^^19,876,  but 
the  nett  profit,  after  deducting  debenture  interest  and  ad- 
ministration charges,  was  only  £ib2  down  at  ;£'7,090.  Out  of 
this  the  ordinary  stock  again  gets  a  dividend  of  i  per  cent., 
and  .^938,  or  £2^,6  more,  is  carried~?orward.  No  valuation  has 
been  made  of  the  investments,  which  have  been  reduced  by 
^15,771  to  ;^46i,492,  but  the  auditors  say  that  in  their  opinion 
there  is  a  depreciation  in  addition  to  the  investment  deprecia- 
tion account  of  ^84,843,  which  is  included  in  the  balance-sheet 
as  an  asset.  Cash  is  £8,164  up  at  £()A^^>  while,  on  the  other 
hand,  a  reduction  of  /24.000  to  /;25,ooo  in  loans  is  partly 
offset  bv  a  new  item  of  £i2,i)Oo  for  liabilities  on  deposits. 

Nf:w'Investmex-t  Co.,  Ltd.— A  further  shrinkage  of  ;f 2,433 
to  /i4,i77  in  the  income  for  the  12  months  ended  July  i  was 
largely  offset  by  a  reduction  of  .^1.460  in  the  interest  paid  on 
loans,  and  the  jiett  profit  was  consequently  only  £^-i  lower  at 
£i2,j?,3.  The  dividend  on  the  ordinary  stock  is  again  6  per 
cent,  for  the  year,  but  the  half-yearly  payments  instead  of  being 
equally  divided  were  at  the  rate  of  s  and  7  per  cent,  per  annum 
respectively.  Of  the  surplus  remaining,  ;f2,482,  or  £58  less,  is 
written  off  investments,  leaving  the  balance  brought  in  of 
;^5.ooo  untouched.  A  profit  of  2^4.636  was  made  on  change  of 
investments,  compared  with  ^804  in  the  previous  year,  and  as 
usual  this  has  been  used  to  write  down  certain  securities.  The 
book  value  of  the  investments  has  been  reduced  by  /37,78o  to 
£2e,2,cfi~.  and  cash  balances  are  /S,i62  down  at  ^^4.872,  while 
on  the  other  hand  the  debt  of  .£'45,377  due  to  the  bank  has  been 
paid  off. 

Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
24S,  Rue  de  Rivoli. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal. 


July  22,  1916. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down .  tjuly  14 

Grand  Canal 1  ,,     14 

Great  Northern  ..  ..  ,,  14 
Gl.  Southern  and  Western.  ,,  14 
Uldland  Great  Western  ..      „     14 


£ 

5.397 

1,101 

25,885 

35.>J7 

•  2,905 


£ 

—  1,354 

—  >5 

—  2,315 
+  aoi 
+      570 


£      I       £ 
95,793  '—  4.S58 

2.1S5  i—         72 

642,915  1+  13,413 

871,912  |— 45,I2S 
339.237   —10,440 


•From  Jan.    i,        \  F'roni  July  i. 

INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs.     1        Rs. 

Assam  Beai;«l 

June  10 

1,13,000 

+       6,986 

12,84,000!—    1,23,897 

Bengal*  N.-W.     .. 

„    10 

4,'6.3I0 

+     10.245 

44,85,100' +    3,17,410 

Bengal  Nagpar 

,,    10 

9.45.000 

+  2,00,000 

98,89,0001+  15,56,343 

Bombay,  tiaroda  .. 

July  15 

12,24.000 

+  2,49,000 

2,10,31,000!+  17,99,000 

Burma 

June  JO 

3.55.250 

—   29.195 

4!,3o,543|—    1,55,046 

Belhi  Umballa       .. 

July    S 

65,500 

+     1,370     t 

10,06,7901+        84,571 

East  Indian.. 

>.     '5 

20.96,000 

+   1,11,200 

t 

3,38,63,000,+     5,10,000 

Ct.  Indian  Penin.  .. 
Eucknow-Bareilly.. 

.,  15 

j8,23,50O 

+   5.04.900 

t 

3,10,20,100:+  55.21.483 

June  10 

49,046 

+       4,666 

+ 

4.94,725  +        60,386 

Madras      and       S. 

Mahratta  .. 

.1    17 

9,90,000 

+      23.367 

t 

1,64,42,152  +    6,22,394 

Nizam'sGd.  (Broad) 

.,    17 

1,21,900 

+  1,24.515 

t 

15.03.589:  +     1.07.754 

,,        ,,     (Metre) 
Robilkundand 

..    17 

67,691 

—     12,869 

J 

8.70.3831—    1.01,866 

Kumaon  ,, 

„     10. 

42,330 

+       3.699 

t 

4,48,385  +        36,688 

South  Indian 

»    17 

6,28,571 

+     3 '.545 

• 

68,12,431  +    3.70,541 

a  13  days. 


t  April  I. 


;  October  1. 


COLONIAL  RAILWAYS. 

£ 

c 

I 

I 

ieira 

May   • 

38.734 

+     10,209 

— 

Canadian  Northern 

July  14 

8874,900 

+  $425,200 

; 

$1,760,000 

+    8880,900 

Canadian  Pacific  . . 

$2,738,000 

+  Jll03,ooo 

J5.354.OOO 

+  $2053,000 

Cr.Trk.  Main  Line 

,.    14 

196,698 

+      34,743 

4.702,502 

+        575,670 

Gr.Trk.  Western.. 

..    14 

38,527 

+        9,226 

1,023,569 

+        251,984 

Detroit  G.  H.&M. 

>.    14 

13,691 

+        1.599 

363,985 

+          91-640 

GrTkPac  Prairie  Sci    „    14 

15,684 

+        5.257 

30,695 

+          8,9,t5 

Mashonaland 

May    • 

60,114 

+      19.440 

728,934 

—        88,250 

Mid.ofWestn.  Aus. 

May    ♦ 

6,941 

+      ■1.146 

9 

■         83,158 

—        10,632 

■New  Cape  Central.. 

Junei7 

1,239 

631 

t 

37,480 

—          7,166 

Rbodesia      .. 

May    » 

82,161 

+      19.741 

12 

1,179,782 

—        96,352 

a  9  days.         ♦  Months. 


t  July  I.         t  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Soutb'n 
Denver*  Rio  Gran. 
Louisv'e  &  Nashv'e 

June30l 
1,    23: 
»     21 
i>    30; 
»     21 

$ 

1.428,000 
308,000 
263,000 
623,000 

1,163,000 

$ 

+  161,000 
+    22,000 
+     12,000 

+      52,000 
+    203,000 

$             i             $         ' 

48,150,000      i+      8,685,000 
15,041,000      '-(-     1,114,000 

X5, 181,000    +  1,325,000 
24,827,000    +  3,040,000 
58,701,000    +  8,285,000 

Missouri  Kansas    , . 

Northern  Pacific  .. 
Sootbern      . . 

11     21 
,.     21 

>.     14 
July     7 

665,000 

576,000 

1,490,000 

1,354,000 

+    159,000 
+      25,000 
+    270,000 
+    182,000 

33,721,000    +  6,593,000 

31,446,000    1—       728, GCO 

71,952,000    +11,706,000 
1.354.000  1+     182,000 

;  9  days.  §  Includes  Wisconsin  Central.  t  From  July  j. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.       NETT  EARNINGS  TO  DATE. 


Month. 


P    Amount. 


Atchison  T.tS.Ft 
Atlantic  Coast  Line 
'Saltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ofaio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
'Chicago,  Kock  I.&P. 
Celorado  ^Southern 
Coba 

Do 

Delaware*  Hud.  .. 
Denver*  Rio  Gran. 

Brie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
BeiroitG.H.iMil..] 
Gt.  Northern 
Illinois  Central  .. 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Na5hvl. 
Minn.  S.P.  (Soo).§  .. 
Miss.  K.&  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent. *H. 
N.Y.N.  Haven  *H. 
New  York  Out.*  W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines. . 
St.  Louis  *  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   . . 
Union  Pacific 
Wabash 


May 


Apl. 
May 

Apl. 


May 


Apl. 
May 


Apl. 
JVIay 
Apl. 
May 
Asl. 
May 


Apl. 
May 


Ic.or  Dec. 
onlastyeac 


Dols. 
+  6,977,000 
+  2,447,000 
+  4,972, oco 
+  2,216,300 
+  14639,000 
+  4,097,oco 
+  4,331,000 
+  8,036,000 
+  746,000 
+  7,473.000 
+  1,814,000 
+  1,171,000 
+  1,322,315 
+  626,227 
+  471,000 
+  2,234,000 
+  2,139,000 

+  £129,550 
+  £185,500 
+  £36,100 
+  4,798,000 
+  2,268,000 
+  514,000 
+  1,527,000 
+  7,508,000 
+  4,269,000 
—  3,538.000 
+  661,000 
+  10659,000 
+  3,927,000 
+  249,000 
+  9.345.000 
+  8,994,000 

+  20197,000 
+  1,164,000 
+  1,383,00c 
+  7,077,000 
+  (1,278,000 
9,686,000 
4,296,000 


ii  Includes  Wisconsin  Central,      *  Gross  earnings.      +  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

July    14 

10,691 

+ 

£ 

347 

t 

270,580 

+ 

9.685 

Dublin  United 

6,628 

+ 

18 

t 

158,763 

+ 

8,966 

Hastmesand  Dlst.. 
Isle  oi  Thanet 

1,165 

+ 

106 

t 

24,613 

+ 

528 

453 

— 

45 

* 

11.753 

2,147 

Lancashire  United.. 

1,844 

+ 

67 

+ 

48,288 

+ 

1.492 

Provincial    . . 

,,     1' 

2,631 

+ 

222 

* 

89,594 

+ 

4.559 

Yorks.  (Wsl.  Rdng.) 

„     It 

l,7iO 

+ 

14a 

t 

49,112 

+ 

4.321 

TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN   AND  COLONIAL. 

Anglo-Argentine    .. 
Auckland  Electric. . 

July  15 

£ 

54.578 

£ 

*       4.579 

Ms 

£ 
1.432.316 

£ 

—      2,927 

June  26 

21.152 

+         641 

253.05S 

+       4.949 

Brazilian  Traction  . 

May    i 

M4,043.000 

+  M  51,020 

M  18,774000 

+  M  727.350 

Brisbane  Elec.  Inv. 

Apl. 

30,120 

+         3,730 

62,600 

+          6.390 

British  Columbia  .. 

May     1 

$62,830 

+     $39,116 

•797.383 

—  •511,190 

B.A.  Lacroze 

June 

36,212 

—        4.209 

12 

490,818 

—       15.324 

Burmah  Electric  .. 

July  15 

Rs.4,545 

+       Rs.69 

_ 



+  Rs.  5,472 

Calcutta 
Cordoba  Light 

»     >5 

Rs.70,104 

156 

RS19, 16,098 

+       88,042 

P.  *T 

May 

14,863 

+            374 

23,921 

+             818 

Hongkong   .. 
La  Plata 

June  17 
..     b 

•  16,624 
3.736 

+       $5,798 
—           140 

$327,027 
25.925 

+     »73.522 
+            i6r 

May    S 

15.693 

+              69 

73,913 

+         1.440 

Madras  Electric   .. 

June  15c 
Nov.    § 

Rs.  34,007 

+  Rs.  1,921 

R64.04.349 

+  Rs. 29,428 

Mexico 

$215,256 

-  $108,669 

$3,193,106 

—  $197,227 

Puebia 

Dec.    : 

$40,000 

—    $25,600 

$669,500 

—    $44.SOO 

Rangoon 

June    i 

4,205 

—            792 

23.732 

-         1,164 

Singapore  Electric 

May  20 

♦  13.139 

+       $1,897 

$247,259 

+     $29,7i« 

Toronto 

..       i 

»438  997 

+     $65.93? 

$1,693,709 

+  $i98.3«r 

United  of  Monte  V. 

June 

25,300 

—          1.034 

241,068 

+        14,37* 

Vera  Cruz    .. 

Mar. 

*73,500   +     $32,300 

$203,900 

+    $I03,2«0 

Winnipeg    . . 

May     8 

•  '03,277  —     $16,527 

3 

$542,937 

—      •S.JS 

6  28  days.       *  From  Jan.  i.       S  N«tt.       a  From  J  ly  i. 
FOREIGN   RAILWAYS. 


c  Two  w«ekt. 


Name. 


GROSS   TRAFFIC   FOR  WEEK. 


Week 

ending 


In.  or  dec 

on  last 

year. 


GROSS  TRAFFIC  TO  DATS* 

In.  or  dM« 
on  last 
year. 


Amount 


AlcoyandGandia. 

Antofagasta    (Chili) 

Arauco  . ,         , , 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  AvreB  &  Paci6c 
Do.  Gt.South'n 
Do.       Western 

Central  Argentine. . 

C.Ur'g'ayofMte  V. 
Do.  East'nEx, 
Do.North'nEx. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . 

Costa  Rica   . 

Cuban  Central 

Dorada  Extension. 

Egyptian  Delta      . 

Entre  Rios  .. 

French  Sante  F^   . 

Gt.  South,  of  Spain 

Gt.West.  of  Brazil.. 

Havana  Central    . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina.. 

Manila(Nr.  &Sth.) 

Midland  Uruguay . . 

Mogyana 

N.W.  of  Uruguay ., 

Nitrate 

Paraguay  Central  ., 

PauJista 

Peruvian  Corpn     .. 

Salvador 

•S.  Paulo  (Brazilian) 

Sorocabana. . 

Taltal 

United  of  Havana.. 

West'n  of  Havana.. 

Zafra  and  Huelva.. 


£ 

i 

July 

Ps.  20.000 

+  Ps. 7,000  t 

,.        16 

33.255 

+ 

3.565   1 

May 

9.800 

+ 

3.241 

July    15 

6,200 

— 

557- 

June     * 

4.325 

+ 

669 

,,         * 

7,000 

— 

1.339 

May     • 

M3,472,ooo 

+ 

M  190,000! 

Apr.     " 

Mls.32,750 

— 

M3,300  j 

July    15 

80,000 

+ 

7,000 

„       16 

91,000 

+ 

13,000 

>.       t6 

45.000 

+ 

1,000  '1 

•  5 

105,400 

— 

9,6jo 

..        15 

Il.9'5 

+ 

1,039 

..        15 

4.183 

+ 

480 

i<       15 

1.833 

— 

277 

15 

1.877 

+ 

196 

June    » 

11,840 

+ 

946 

July    15 

35.300 

— 

2,120 

May    20 

5.413 

— 

986 

July    15 

9.446 

+ 

1,405 

June     * 

9.500 

+ 

1,100 

..         20rt 

5.163 

+ 

1,391 

July    15 

15.300 

+ 

6,000 

May 

94.572 

+ 

4.945 

July      8 

Ps.  60,242 

— 

Ps.8,717 

..       15 

7.100 

+ 

800 

8 

5.51: 

— 

,    33 

May   c* 

37.8og 

+ 

16,495 

June     * 

15.250 

+ 

2,000 

July    n 

22,152 

— 

3,885 

8 

8,030 

+ 

856 

June 

11,796 

+ 

2,346 

May 

Mt,492,ooo 

+  M277,oool 

June     * 

$25,500 

+ 

»3.o86 

July  156 

31,009 

+ 

12,189 

15 

3.150 

+ 

1,650 

May      • 

Ml, 500,000 

+  M  126,000 

June     * 

S929,500 

+  8170,126  I 

July    15 

•38,000 

f 

$13,500 

9 

32,539 

T 

1,284 

May     ♦ 

Ml, 269, 000 

+ 

M23,ooo 

June     ♦ 
July    15 

21,143 

+ 

10,643  I 

30,160 

+ 

6,358 

15 

5,9J2 

+ 

754 

May      • 

I', 359 

+ 

3,806 

£ 
Ps.  406,900 
932,415 
134. '38 

12,202 
24,777 
109,3: 


+  iM  17870000 


M  69,250 

180,000 

206,254 

99,000 

226,100 

25.598 
9,696 
4,051 
3.593 

65.500 : 
81,100 

251,583  I 
19,816 
44,900 
38,545 
28,000 ' 

443.607 

Psi, 862,671 
257,400 

6,339 
180,392 
49.250  , 
541.05' 

282.617  ; 
124.302  ' 

M  6,639,000' 

$268,127 

621,766 ! 

6.440  ( 

M  9,400,0001 
S9.763.497  I 
$1,459,620 

630,117  I 
M  6,960,000! 

225,909 

64,385  : 

12,132 

57.758 


+  Ps.39,000 

+ 

308,760 

+ 

11.979 

^ 

1,886 

— 

■,79« 

+ 

23,089 

+  MI895COO 

— 

M4,20« 

— 

5.000 

+ 

7.346 

— 

6,0(0 

— 

73,900 

— 

932 

+ 

1,140 

— 

643 

+ 

+ 

.f^ 

— 

7,910 

— 

50,728 

+ 

1,041 

+ 

400 

+ 

7,971 

+ 

6,7co 

+ 

71,319 

+  PS3C7,528 

— 

38,7*0 

— 

1,111 

+ 

71.429 

+ 

7,000 

— 

208,374 

— 

11,223 

+ 

11,193 

— M1259C00 

+ 

$34,844 

+ 

198,745 

+ 

2,320 

+  N 

1010000 

+  S 

1,403792 

+   $103,264 

— 

56,404 

+  M292,000 

+ 

93,023 

+ 

6,420 

— 

513 

+ 

2i,57t 

1 


•Months,  t  From  Jan.  i.   :  From  July  i.    c  Nett.    b  15  days,    a  10  days. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 


25th  July... 
26th  July.. . 
27th  July... 
27th  July... 
27th  July.. . 
27th  July... 
28th  July... 
28th  July... 
28th  July... 
I  St  August  . 
3rd  August  . 
3rd  August  . 
4th  August  . 
6th  August . 
8th  August  . 
8th  August  . 
nth   August 


Company. 


Hull  and  Barnsley 

London  Brighton  and  South  Coast 

Great  Central 

Lancashire  and  Yorkshire 

Metropolitan 

North  London 

Great  Northern 

London  and  North-Western 

London  and  South-Western 

Great  North  of  Scotland 

Highland 

North  British 

Great  Western 

Caledonian 

Caledonian 

Glasgow  and  South-Western 

Furness 


*  From  Oct,  i. 


+  From  Jan.  1, 


Denny,  Mott  and  Dickson.— Mr.  Louis  T.  Leonowens  and 
Mr.  S.  Fisher  Page  have  joined  the  I,ondon  directorate  of 
Denny.  Mott  and  Dickson.  The  follcwinp;  have  also  become 
local  directors  of  the  company's  respective  branches  : — Mr.  H. 
Rowland,  Liverpool ;  Mr.  A..  S.  Liddal,  Newcastle-on-Tyne; 
Mr.  T.  A.  Jolliffe,  Cardiff;  and  Mr.  Robert  Craig,  Glasgow. 


Zbc  Jnvestors'  TReview. 
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The  Week's  Money  Market. 


Bank  Rate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 
A  big  demand  for  Treasury  bills  and  War  Expendi- 
ture Certificates  is  said  to  have  come  from  outside  in- 
terests this  week,  with  the  result  that  credit  has  been 
withdrawn  from  the  Money  market.  At  the  same  time 
the  inquiry  for  accommodation  in  the  market  was  on  a 
gradually  increasing  scale,  and  on  Wednesday  supplies 
were  reduced  to  such  an  extent  that  there  was  appar- 
ently a  shortage,  which  sent  borrowers  to  the  Bank  for 
a  small  amount,  for  which  they  had  to  pay  6J  per  cent, 
for  a  week.  In  the  market  the  usual  charge  for  day-to- 
day advances  was  5  per  cent.,  and  although  in  the 
beginning  of  the  week  balances  were  offered  overnight 
down  to  4  per  cent.,  this  so-called  "  bad  "  money  could 
not  be  obtained  later  below  ^h  per  cent.,  and  very  little 
was  available  even  at  that  figure.  For  weekly  fixtures 
the  clearing  banks  charged  5  per  cent.,  but  a  small 
amount  of  the  business  was  arranged  in  other  quarters 
at  4f  per  cent. 

The  Stock  Exchange  allowed  its  fears  to  run  away 
with  its  judgment  this  week,  and  was  predicting  a 
further  immediate  advance  in  the  Bank  rate  to  7  per 
cent.,  but  the  Money  market  refused  to  be  alarmed 
and  the  prophecy  found  no  supporters  there.  America 
is  rightly  regarded  as  the  only  possible  quarter  where 
developments  might  occur  which  would  force  the  Bank 
to  take  any  such  step,  and  so  far  from  events  moving 
against  us  there  has  been  some  little  evidence  of  the 
6  per  cent,  proving  effective  for  the  time  being  in  the 
shape  of  a  demand  for  full  three  months'  bills  on  New 
York  account.  There  has  also  been  an  inquiry  from 
the  Continent,  which  was  understood  to  be  on  Scandi- 
navian account,  and  as  holders  showed  rather  more  dis- 
position to  turn  out  their  bills  discount  rates  were  in- 
clined to  be  easier.  No  appreciable  decline  was  possible 
owing  to  the  hardening  of  money  rates,  but  buyers  were 
more  willing  to  take  three  months'  bills  at  the  lower 
quotation.  A  demand  also  sprang  up  for  short-dated 
Treasury  bills,  the  banks  buying  August  at  5  per  cent, 
and  September  at  5^  per  cent.,  but  it  was  soon  satis- 
fied, and  with  sellers  predominating  the  rate  for  Sep- 
tember has  stiffened  to  sh  French  Treasury  bills  were 
dealt  in  at  55  per  cent,  and  Russian  at  6J  per  cent., 
while  a  number  of  bills  issued  under  the  French  credit, 
which  matured  this  week,  were  renewed  at  5^  per  cent. 

Business  in  the  foreign  exchange  market  has  been 
quiet,  and  there  ha\c  been  no  pronounced  mo\ements 
in  rates  in  any  direction.  The  Paris,  cheque  was  a 
little  easier  in  the  week,  but  became  steadier  later,  and 
the  Dutch  and  Italian  exchanges  also  improved,  but  the 
Spanish  gave  way.  Scandinavian  rates  fluctuated 
within  narrow  limits,  but  eventually  hardened.  The 
New  York  cable  rate  was  just  a  shade  up,  and  in  the 
South  American  group  Buenos  Aires  moved  in  favour 
of  this  country,  while  Rio  and  Valparaiso  both  im- 
proved. 

One  influence  which  helps  to  keep  the  Money  market 
firm  is  the  steady  drain  of  gold  revealed  by  the  Bank 
return.  This  week,  notwithstanding  the  receipt  of 
£797,000  acknowledged  in  the  daily  bulletins,  there 
was  a  further  decline  of  ;£r2,446,ooo  in  the  stocks   of 


coin  and  bullion,  making  a  loss  on  balance  of 
£5y757<ooo  since  the  end  of  June.  With  a  small  de- 
crease of  ;^'28,ooo  in  the  note  circulation,  the  reserve- 
was  ;^'2, 418,000  lower  at  ;£f3g,44 1,000,  ;md  the  propor- 
tion to  liabilities  dropp<;d  by  i.i  per  cent,  to  27.3  per 
cent.  Public  IX-posits  rose  by  ;^r3, 148,000,  probably 
as  the  result  of  Treasury  bill  sales,  and  as  "  Other" 
Securities  were  reduced  by  ;^437,ooo,  "  Other  "  De-- 
posits  were  £h,o-,6,ouo  down  at  ;^'86,442,ooo 

According  to  the  official  statement  for  the  week  ended  July  19, 
currency  notes  amounting  to  ^f 2,873,047  in  £1  and  ^^i, 047,91 5 
in  los.  notes  were  issued,  against  which  ;^2,666,iy3  in  jfi  and 
;^889,8oj  los.  in  los.  notes  were  cancelled.  There  was  there- 
fore an  increase  of  £^4.(f(i^  los.  in  the  amount  outstanding 
at  a  total  of  ;£>  15.305,075  los.,  made  up  of  ;f87.623,648  in  £1 
notes  and  ^'27,681,427  los.  in  los.  notes.  During  the  same  period 
currency  note  certificates  for  ;f  50,000  were  issued,  and  ^110,000 
were  cancelled,  and  the  amount  outstanding  was  increased  to 
;f9,68o,ooo.  There  is  also  an  investment  reserve  account  of 
^1,948,555  IS.  id.  Against  these  ;^28, 500,000  is  held  in 
gold,  ^92, 515,316  2s.  6d.  in  Government  securities,  and 
;£^5,773,3i4  8s.  7d.  at  the  Bank  of  England,  while  ^^104,000  has 
been  advanced  to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  ^36,000  to  the  Trustee  Savings   Bank. 

Silver. 
The  market  for  silver  has  been  governed  almost  en- 
tirely by  the  course  of  events  in  India,  and  as  the 
bazaars  wtre  alternately  buyers  and  sellers,  the  fluctua- 
tions in  price  have  been  fairly  active.  Selling  pre- 
dominated at  first,  and  the  quotation  fell  ^.d.  to 
29i"sd.  per  oz.,  but  it  recovered  immediately  to 
2gfg-d.  per  oz.  A  fresh  relapse  to  2g^d.  per  oz.  was 
followed  l)y  a  rally  to  30j%d.  per  oz.  on  a  renewal  of  the 
Indian    support. 

Applications  for  the  Ks.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  10,00,000  in  bills, 
Rs.  60,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  32,93,00c  in  immediate  telegraphic  transfers.  Of  these 
Rs.  2,85,000  were  allotted  in  bills,  Rs.  17,10,000  in  deferred 
transfers,  and  Rs.  10,05,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  47'5d-  and  for  immediate 
transfers  at  is.  4j-32d.  receiving  about  28  per  cent.  The 
amount  to  be  offered  ne.xt  Wednesday  is  again  Rs.  30,00,000. 
Between  April  i  and  July  18  the  total  sales  were  Rs.  6,82,30,566, 
realising  24.577.2io. 


Roumanian  Consolidated  (Jilfields. — I'roduction  for  week 
July  15,   667  tons. 

Messrs.  Turner,  Davidson  and  Co.,  Ltd.,  have  removed  their 
registered  offices  to  41,   St.   .Mary  Axe,  E.C. 

Ural  Caspian  Oil. — Total  production  week  July  13,  i5i>35o 
poods  (or  2,441  toni^. 

W.  and  T.  Avery. — Owing  to  the  abnormal  pressure  on  the 
accounts  department,  the  directors  have  found  it  impossible  to 
prepare  the  balance-sheet  .ind  hold  the  annual  general  meeting 
at  the  usual  time.  As.  however,  the  broad  results  of  the  finan- 
cial year  ended  March  31  can  be  approximated,  they  have  re- 
solved to  declare  an  interim  dividend  of  10  per  cent.,  less  tax 
at  3s.,  making,  with  the  2 J  per  cent,  already  paid,  12J  per  cent. 
for  the  year. 

Imperial  Coionlai.  Financk  and  Agency  Corpobation,  Ltd. — 
A  further  drop  of  £^11-)  to  £q.m  is  .shown  in  the  nett  profits 
for  the  12  months  ended  July  i,  and  the  available  balance, 
including  ^4,146  brought  in.  is  iC6i,  down  at  ^13,260.  The 
distribution  on  the  stock  is  consequently  reduced  by  another  J4 
per  cent,  to  5J2  per  cent.,  but  :^942  more  at  £s,cSc)  is  carried 
forward.  A  profit  of  j^2.623  was  made  on  the  re.ilisation  of 
securities,  which  has  been  applied  in  wfiting  down  the  invest- 
ments. Xo  valuation  of  the  securities  is  yet  possible,  but  the 
book  value  is  ;£'22.i55  lower  at  ;^i94,75i.  and  against  this  bank 
loans  have  been  reduced  by  ;if2i,333  to  ;f  13, 174. 

Skvu.i.e  Wat>:r  Works  Co.,  Ltd. — This  company  is  working 
under  considerable  difficulties  owing  to  the  impossibility  of 
procuring  in  this  country  the  necessary  capital  required  for 
new  works.  Subscriptions  were  invited  in  Seville  for  6  per 
cent,  preference  shares,  but  the  response  w-as  very  poor,  and 
the  directors  have  therefore  been  forced  to  devote  as  much  as 
possible  out  of  revenue  towards  the  cost  of  laying  the  new 
filtered  water  main.s.  In  the  year  ended  March  31  the  income 
rose  by  ;f2,444  to  ;^48,8io,  but  mainly  because  pumping  and 
engine  charges  were  heavier  the  nett  profit  showed  a  decrca.se 
of  £^5^  ^^  jC'°fi3°-  Adding  .,£^17,929,  or  ;f  11,282  more,  brought 
in  the  balance  available  was  ;f  10,626  up  at  ;f28,559,  of  which 
the  preference  dividend  took  .^139.  The  ordinary  shares,  how- 
ever, have  again  to  go  without  a  dividend,  but  £4,000.  as 
against  nothing,  is  set  aside  as  provision  for  over  expenditure 
on  capital  account  and  ;^24,42o,  or  ^'6,491  more,  is  carried 
forward.  Altogether  £3.^28  of  the  preference  capital  has  been 
i,ssued,  while  the  outlay  amounted  to  ^'6,400,  but  with  the 
;f 4,000  from  revenue  the  debit  balance  is  practically  unchanged 
at  ^^26,252. 


July  22,  1916. 
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BANK    OF    ENfiUNO. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  19, 


1916. 


ISSUE    DEPARTMENT. 


I 


£         1 

I 

Notes  Issued 

73.340,435 

Government  Debt,,        ,, 

11,015,100 

Otber  Securities    ..        ,, 

7,434,900 

Gold  Coin  and  Bullion    .. 

54,890,435 

> 

Silver  Bullion       ..        ,. 

■•                                    £73,340,433  i 

£73,340,435 

M                                   BANKING    DEPARTMENT. 

P 

£ 

f- 

Troprletots'  Capital 

I4,553.0C0 

Government  Securities  .. 

42,188,185 

Rest 

3.3S6,47J 

Otber  Securities    ..        ,, 

80,788,352 

Publla  Deposltsdncluding 

Notes 

37,380,195 

Bzobequer,     Savings 

Gold  and  SllverColn      .. 

2,060,698 

Banlis,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .. 

53,068,078 

Other  Deposits 

86,443.050 

Saveo  Da;  and  otber  Bills 

26,830 

£162,417,430 


Dated  July  20,  1916. 


J.   G.  NAIRNE, 


£162,417,430 
Cbief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

July  21. 

July  12, 
1916. 

July  19, 
1916. 

Increase. 

Decrease, 

3.381,176 

109,226,335 

134,620,428 

46,097 

53.157,910 
164,567,210 
44,ioi,gi6 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Otber    do. 
7  "Jay  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

NoteClroulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,261,529 

54,920,429 

92,499,538 

37,076 

42,187,661 
81,225,158 
41,858,753 

35,988,615 
59.397,368 
28.4  P.O. 
6     „ 

3,326,472 

58,068,073 

86,443,050 

26,830 

42,188,185 
80,788,352 
39.440,893 

35,960,240 
56,951,133 

27.3  PC. 

6      ,, 

£ 

64,943 
3,147,649 

Decrease. 

436,806 
2,417,860 

£ 

6,056,488 

10,246 

Increase, 

524 

6,067,258 

6,067,258 

1. 

33,774,310 
59,426,246 

18  P.O. 

5    „ 

Increase, 
£ 

Decrease. 

28,375 
2,446,235 

I.I  p.c. 

Foreign  Bullion  movement  for  week  ^797,000  n. 
LONDON    BANKERS'   CLEARING. 


Date. 

1916. 

«9«5. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1.071,948,000 

918,685,000 

153,263.000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364,599,000 

1,231,392,000 

133,207,000 

— 

April 
May 

1,090,356,000 

976,264,000 

114,092,000 

— 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960.209,000 

187.421,000 

— 

July            5 

340,561,000 

300.466,000 

40,095,000 

— 

f,            12 

319,832,000 

289,141,000 

30,691,000 

~- 

19 

290,135,000 

394,307,000 

— 

104,172,000 

Total 

8,180,132,000 

7,195,401,000 

984,731.000 

- 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars 
Wed  ncsday  —Bars 
Thursday— Bars 


7,000 
686,000 
121,000 


£"814,000 


Withdrawals, 


Nett  Influx 


£ 

814,000 


£814.000 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  15,1916  Julys,  1916 


£ 

Loans        645,426,000 

Reserve  held  in  own  Vaults  . . ,  80,448,000 
Reserve  held  in  Fed.  Kes.  Bk.;  31,112,000 
Reserve  held  in  Other  Depos.  I  11,260,000 
Nett  Demand  Deposits  . .  \  647,992,000 

N  ett  Time  Deposits     . .         . . '    36,026,000 

Circulation         j      6,312,000 

Excess  Lawful  Reserve        ..|    14,900,000 


July  1,1916 


£  1 

656,484,000  I 

80,068,000  . 

31,034,000 

11,728,000 

640,036,000 

35,672,000 

6,312,000 

12,822,0006 


657,840,000 
90,266,000 
31,802,000 
11,836,000 

652,482,000 
35,118,000 
6,318,000 
21,714,000 


July  17, 1915 


£ 
510,010,000 
86,640,000 
25,482,000 
7,080,000 
502,086,000 
26,718,000 
7,592,000 

32«448,00O 


Lawful  Reserve  consists  of   18%  of   the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..        ,. 
Specie 
Deposits 
Legal  Tenders 


July  15, 1916. 


145,802,000 

12,092,000 

153.360,000 

1,916,000 


July  8,  igi6. 


i45>884,ooo 

12,002,000 

153.364.000 

1,876,000 


July  I,  igi6. 


145,666,000 
11,952,000 

152,504,000 
1,840,000 


July  17. 1915. 


119,068,000 
9,740,000 

122,736,000 
1,948,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


June  30,  1916. 

June  23,  1916. 

June  16,  1916. 

£ 

I 

i 

Gold  coin  and  certificates     . . 

52,407,600 

53,128,600 

53,410,400 

Gold  Redemption  Fund 

357,8x1 

378,800 

366,600 

Gold  Settlement  Fund 

22,586,200 

21,220,200 

20,820,200 

Legal  tender  notes,  silver,  &C. 

5,48»,6oo 

2.805.200 

2.724,400 

Total  reserves    . . 

80,841,200 

77,532,800 

76,321,600 

5%  redemption  fund  against 

K.R.  bank  notes 

90,000 

90,000 

lo-day  bills  and  loans  . . 

2,290,200 

2,890,200 

2,4I0,00O> 

30-day  bills  and  loans  .. 

3,307,800 

2,583,600 

3,710,200 

6o-day  bills  and  loans  .. 

5,698,400 

6,336,000 

5,745,400 

Qo-day  bills  and  loans  . . 
Maturities  over  90  days 

6,122,800 

5,167,200 

4,286,800 

1,037,400 

96^,600 

922,600 

Total         

18,456,600 

17,940,600 

17,075,000 

Investments — 

U.S.  Bonds 

10,587,800 

10,575,000 

10,575,000 

One    year    U.S.    Treasury 

notes 

838,000 

838,000 

838,000 

Municipal  Warrants 

4,534,200 

4,326,400 

4,503,400 

Federal  Reserve  notes — nett. 

4,636,400 

4,602,600 

4.883,800 

Due  from  Fed.   Res.   Bks.— 

nett 

4,082,800 

3,857,400 

4,273,000 

All  other  assets 

924,400 

877,400 

1,107,600 

Total  assets 

124,991,400 

120.640.200 

119,577,400 

Paid-up  capital 

10,970,800 

10,972,600 

10,972,800 

Government  Deposits  ., 

20,230,400 

12,899,800 

11,150,200 

Reserve  deposits— nett. 

91,500,600 

94,522,600 

95,456,600 

Note  circulation— nett. . 

1,888,000 

1,845,600 

1,600,600 

Fed.  Res.  notes  in  circulation 

344,200 

344,600 

345,200 

All  other  liabilities 

57,400 

55,000 

52,000 

Total  liabilities  .. 
Gold     reserve     agair^st     nett 
liabilities         

124,991,400 

120,640,200 

119,577,400 

68.8% 

70.9% 

70.8% 

Cash     reserve     against    nett 

liabilities         

73.8% 

7%fi% 

73-4% 

SWISS  NATIONAL  BANK  (25  francs  to  the  JL\. 


July  7, 1916. 


Gold  and  silver       ..! 

Bills { 

Note  oiroulation      . .  I 

Current   and  deposit 

accounts     ..        ..  i 


12,479,236 
7,595,212 
16,934,624 

5,715,184 


June  30,  1916. 


£ 
12,449,184 
7.054,348 

17,326, 20^ 
5,005,140 


June  23, 1916. 


£ 
12,495,468 
7,812,528 
16,235,788 

6,474,068 


July  10,  1915. 

i 

11,784,252 

S,68i,g€a 

16,399,136 

3,316,936 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold  and  Silver 
Biijls  and  Advances 
Note  circulation 
Deposits.. 


July  15,1916 


£ 

49.071,750 

10,634,166 

54,751,166 

8,121,333 


July  8, 1916 


£ 

48,696,916 

10,405,916 

54,870,416 

7,404,416 


July  1, 1916 


£ 
48,575,750 

9,995,833 
54,997,582  I 

6,644,916 


July  I7,I9«5- 


£ 

30,955,220 

14,942,867 

42,066,355 

3,303,705 


PROTECTORS 


NORTH   BRITISH 
and  MERCANTILE 

INSURANCE  COMPANY 


ESTABLISHED 
1809. 


"An  old  and  flrst-c 

ass  ofRce." 

"Low  rates  a  distinctive  feature." — The 

Times. 

Funds 

£23,400.000 

LONDON     -     61, 

Threadnesdle    Street, 

E.C. 

EDINBURGH      - 

64,    Princes 

Street. 

114 
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JULY  22,   1916- 


PUBLIC  INC01V1E  AND  EXPENDITURE. 

(For  7  days  ended  July  15.) 


Revbnub. 


Expenditure. 


Castcms         

Bxoise 

Estate,  &o.,  Duttes  .. 

Stamps 

Land  Tax  and  House  Duty, 
property  and  Income  Tax  . 
Excess  Profits  Tax     .. 

Land  Values 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 
For  Treasury  Bills  (nett  amt.)  ^ 
War  Loan,  1925-S       ,.         ., 
War  Loan,  1925-4^     .. 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1920.. 
5%  Exchequer  Bonds,  1921.. 
War  Expenditure  Certificates 
Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph  Money  Act,  1913 
Under  Post  Office  Ely.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903       

Under  Housmg  Act.. 

For    Exchequer  Bonds,  1920 

East     Africa      Protectorate 

Loan  repayments   .. 
Cunard  Loan— repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
China  Indemnity        . .         , . 
Ways  and  Means   .**dvances  32, 
Decrease      Id      Exchequer 

balances       13, 


i 
666,000 

8ro,ooo 
552.000 

20^,000 

727,000 
770,000 

t, 000,000 

130,231 

1 5o,tooo 
[,044,000 


!,324,0C0 

750,000 

,,241,000 

854,000 


..    2,500,000 


345,447 

194,661 
,  41,750,000 
50,000 


30.457 


122,000 

"9.9'4 
^59.900,145 


National  Debt  Service        ..     £542,4^7 

Interest,  &c.,  on  War  Debt  ..      340,133 

Development  &  Road  Impvt. 

Paymentslo  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  .. 

For  Treasury  Bills(nett  amt.) 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  1  of 
War  Loan  Act,  1915 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Housing  Act  .,         ..        — 

Old  Sinking  Fund,   1907-8..        — 

Old  Sinking  Fund,  1910-11.,        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  F'inance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  16,587,000 

Increase  in  Bxcbequet 
balances       — 


20,000 
40,000 


3^59,900,145 


*  Decrease. 


BANK 

OF  FRANCE  (25  trancs  to  the  £). 

July  20,  1916. 

July  13, 1916. 

July  6,  1916. 

July22, 1915. 

£ 

£ 

£ 

£ 

Gold  in  hand 

191,211,120 

191,021,720 

190,788,040 

162,052,240 

Silver  in  hand 

'3.663,720 

13,664,520 

•3.757.960 

I4.6i'5,920 

Bills  discounted 

16,970,680 

17,178,000 

16,430,500 

10,499,280 

Advances 

47,834.400 

48,108,920 

48,574,760 

24,294,160 

Note  oiroulatioa      .. 

643.748,920 

644,527,000 

641,848,440 

500,511,360 

Public  deposits 

2,481,360 

2,564,440 

1,683,480 

7,718,920 

Private  deposits 

88,788,200 

88,976,240 

84,927,680 

95,018,880 

Foreign  Bills.. 

26,200 

97.240 

73,640 

55,000 

Proportion  between  bullion  and  circulation  31.82  per  cent.,  against  31 .75  per  cent. 
last  week.  Advances  to  the  State  3^332,000,000,  unchanged.  The  adjourned 
.payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,433,440,  decrease  £120,200,  and  at  the  branches  to  £311*49,680,  decrease 
•£33.160. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
treasury  deposits     . . 


July  6,  igi6. 


£ 

9,191,000 
154,100,000 
168,300,000 
373.400,000 
653.30O1OOO 
27,580,000 


June  29, 1916 


July  6,  1915- 


377,000,000 
24,787,100 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


July  25,  Z916. 


Total  Coin  &  Bullion  124,839,600 

Treasury  Notes       ..1  20,973,400 

Bills  discounted       ..  320,836,250 

Advances        ..        ,.1  647,750 

Note  ctrculatioD      ..'  346,981,650 

Deposits         . .         . . !  119,269.550 


July  7, 1916. 


£         . 
124,779.350 

16,831,100 

316,359, 6co 

611,650 

354,430,400 

99,733.100 


June  30,  1916    July  15,  1915. 


124,838,200 
31,464,050 
330,510,600 
565.500 
362,026,600 
ii8,535.S50 


£ 

122,001,800 

14,158,100 

232,720,650 

670,Coo 

270,612,300 

86,819,950 


Clearing  House  returns  during  June,  £257,755,660  against  £:276,664,fco5  in  May. 
BANK    OF    SWEDEN. 


July  8,  i^iS, 

July  I,  igi£. 

June  23, 1916. 

July  10,  J915. 

£ 

£ 

£ 

£ 

Gold 

9,227,000 

9,229,000 

9,229,000 

6,297,«oo 

BalaDoe   abroad  aod 

PoceiKo  Bills 
SwedisE  and  Foreign 

8,997,000 

8,614,000 

8,622,000 

4,496,000 

Govt.  Securities  .. 

3,458,000 

4,334.000 

4,347,000 

2,703,000 

Discounts  and  Loans 

2,579,000 

5,013,000 

2,648,000 

7,706,000 

Notes  in  circulation 

18,184,000 

19,619,000 

17,971,000 

15,340,000 

Deposits  at  notice  . . 

4,875,000 

5,023,000 

5,703,000 

4,614,000 

BANK    OP   SPAIN  (25  pesetas  to  the  £). 


July  8, 1916.1 


I  £ 

.Cold       I  42,397,067 

Stiver 30,436,379 

^relf^n  fiills |  3,744,696 


Discounts  and  Short  Bills  , 
Treasury  Account,  &c.  ..i 
Motes  In  Circulation  ..  .,[ 
Current  Accounts,  Deposltsi 
Dividends,  Interests,  &c.  .. 
Government  SeQurities       ..I 


23.950.209 
32,572,296 
88,320,345 
31,409,972 
2,555.925 
J.542,931 


July  1, 1916  June  24, 1916 


£ 

41,555,333  , 
30,679.359 
3-854,759  1 
23.603.930 
31,063,177 
86,742,675  I 
30,587,534  . 
2,675,395  i 
1,783,319  ! 


£ 

41,278,22s 

30,680,631 

3,906,197 

23.306,440 

30,940,879 

86,072,163 

30,470,785 

1,310,716 

2.7531165 


£ 
27,632,001 
29,563,048 
4,894,179 
27,073.539 
32,803,961 
80,378,150 
27.926,474 

2,1S3>>29 
2,726,319 


BANK  OP  ITALY  (25  lire  to  the  £). 


Total  oasb        ..        .• 

Inland  Bill 

Poreign  Bills     .. 
Advances  ..        .. 

Government  sponrlilM 
Circulation 
Deposits  at  notice 
Current  accounts 


June  10,  i9i6;May  31, 19161  May  10, 1916  June  10, 191s 


55,228,6*0 

36,524,160 

B35.360 

8.698,440 

8,305,360 

115,363,280 

12,^61,480 

18,976,800 


£ 

45,231,720 

16,726,800 

834,360 

8,325,400 

8,334.360 

126,598,560 

13,674,880 

18,332,260 


£ 

45.573.9»  i 
16,749,800  { 

836,120 
8,989,400 
8,345.320 
123,563,000 
12,342,200 
18.374,600 


£ 

45,669,520 

•7.091,520 

833,480 

8,715,200 

7,410,480 

120,248,800 

11,798,840 

16,873,800 


BANK  OP  NORWAY. 


Gold 

Balance  abroad  and 
Foreign  Bills  .. 
Gover'nt  Securities. . 
Discounts  Sc  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


July  10,  ijts 


July  7,  1916. 


6,614,000 

5,429,000 
761,000 
5,028,000 
12,323,000 
3,207,000 


June  30, 1916. 


£ 
6,630,000 

5,299,000 
762,000 
5,519,000 
12,276,000 
3,466,000 


Juneia,  igig.!  Julyy,  1915. 


6,639,000    I 

I 
5,243,000 
762,000 
5,207,000 
11,646,000 
3,743.000 


£ 
5,598,000 

3  216,000 
637,000 
4,348,000 
8,115,000 
1,114,000 


FOREIGN  RATES   OF  EXCHANOE  ON  LONDON. 


Plae*. 


g        Last 
8      Week. 

O 


Paris 

Brussels  ... 
Amsterdam, 

Beilin  

Hamburg    , 

Vienna 

Petrograd.. 
Now  Vorlt  . 
Lisbon .,.., 
Madrid 


chqs. 
Ohos. 
sight 
obqs, 
chqs 
siKIit 
3  mtbs 
cable 
sight 
sight 


28.14 
11.49 


'554 

4.762 

35 
23-58 


This 
Week 


Place. 


Last      This 
Week.   Week. 


28.13 


34i 
23-484 


Antwetp I 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  . . . 
Singapore  ... 
Yokohama ... 


short  '  — 
sight  30.47i 
3  mtbs'  — 
9odys  '-HJ- 
90  dys  48Md, 
T.t .  i/4Ad. 
T.T.  :   i/4id. 

!  T.T.  1  2/oid. 

1  T.T.     2/9jd. 

I  T.T.-  I  2;4Ad. 
4mth?     2/ijd. 


LONDON  COURSE  OF  EXCBANGE. 

Usance. 

July  18,  1916.   '    July  20,  1916. 

Place. 

Buyers.  Sellers.  Buyers. 

Sellen. 

Amsterdam  . ,    . , 

Paris      ..     .!     .. 

Marseilles    , .     . . 
Switzerland..     .. 

Petrograd     . .     . . 
Genoa,  &c 

Spain      

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  biU« . ,    . . 

Cable  transfers 

Three  months'  bills. .    . . 
Three  months'  bills,. .     . . 

Cable  transfers 

'Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills..    .. 

Cable  transfers 

Three  months' bills  ,.     .. 

Cable  transfers 

'Three  months'  bills . .     . . 
Cable  transfers 

11.47J 
11.63 
28.11 
28.50 
28.50 
25,20 
25.60 
I55i 
30.45 
30-90 
23-50 
48J 
34» 
nom. 
16.75 

ll-49i 

11.68 

28.15 

28.60 

28.60 

25-30 

25.70 

30.55 
31.00 
23.60 

488 
35i 

nom. 

16.8s 

11.48 
11.64 
28.11 
28.50 
28.50 
25.20 
25.60 

IS5S 
30-50 
30.05 
23-4J 

nom. 
16.78 

11.51 
11.70 
28.15 
26.60 
28.60 
25.30 

1561 
30.60 
31-05 
'3'5J 

nom. 
16  88 

*  Nominal 

TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 

Three  months       5|       ••        si 

Six  months 52        >•        5z 

Nine  months  —        ••        — 

Twelvemonths .. 6         ••       6 

OPEN  MARKET  DISCOUNT. 

Last  week. This  week 
Percent.  Percent. 

Thirty  and  sixty  day  remitted  5S         ••      jt^f. 

Three  months  ,,  5|— Sji  ••      5f    3lt 

Four  months  ti  5j— 5s    *•      5| 

Six  months  ■>  5*— 6      .•      5l 

Three  months  fine  inland  bills  6— 6i    ..      6--6t 

Four  months  6—6*     ..      ^ 

Six  moDths  6—64    ..      6J— 6J 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 

BiQti  of  Bngland  minimum  dlBoount  rate        6        ..       6 

,,  ,,        short  loan  rates  ii      ••       6t 

Bankets' rate  on  deposits 4        •■        4 

Bill  brokers' deposit  rate  (call) 4*      ••       41 

,,  7  and  14  days' nolioe-  42      ..       42 

Current  rates  for  7  day  loans         5        -•        3 

for  call  loans  4j— 5  ..    45—3 


The  Chartered  Bank  of  India,  Australia  and  China  has  opened 
an  agency  at  Tavoy,  Lower  Burma. 

Owing  to  the  shortage  of  petrol  in  the  country  for  other  than 
war  services,  and  to  the  action  taken  by  the  Petrol  Control 
Committee  in  reducing  the  supplies,  the  London  General 
Omnibus  Co.,  Ltd.,  finds  it  necessary  to  withdraw  certain  of 
its  routes,  to  curtail  parts  of  other  routes,  and  to  adjust  the 
services  upon  the  routes  that  will  remain,  but  every  effort  will 
be  made  to  maintain  effective  services  on  business  routes,  par- 
ticularly at  the  busy  hours. 

Ferro  Carril  Central  De  Buenos  Aires,  Ltd.  (Ruenos  Aires 
Central  Railways). — Owing  to  the  required  tepiesentation  of 
debenture-holders  not  being  in  attendance  the  meeting  called 
for  Wednesday,  the  19th  inst.,  has  had  to  be  adjourned  for  a 
fortnight.  In  view  of  the  importance  of  the  proposed  resolution 
debenture-holders  should  certainly  attend,  or  be  represented  by 
proxy,  on  August  2.  All  holders  of  the  ^',4  per  cent,  first  mort- 
gage bearer  debentures  who  have  not  yet  received  the  circular 
issued  by  the  company  should  apply  without  delay  to  the 
company's  I.x)ndon  agency,  4,  Moorgate  Street,  E.C. 


July  2^,  1916. 


Zbc  investors'  IRevicw. 


"5 


The   Week's   Stock    Markets. 


It  is  said  that  the  old  method  of  quoting  securities 
on  the  Stock  Exchange  is  to  be  revi\ed.  At  present 
only  the  actual  price  at  which  transactions  4:ake  place 
is  recorded,  and  the  OHicial  List  no  longer  contains 
both  the  price  at  which  the  jobber  w  ill  sell  and  that  at 
which  he  is  ready  to  buy.  Whether  the  reversion  to 
the  former  habit  will  help  business  or  not  we  cannot 
be  sure,  but  certainly  the  present  usage  must  tend  to 
hurt,  and  probably  ultimately  to  extinguish,  the  f>osi- 
tion  of  the  jobber  as  intermediary  or  wholesale  dealer 
in  securities.  "  Bid  and  asked  prices,"  as  the  Yankees 
put  it,  have  their  uses,  and  may  to  some  extent  safe- 
guard the  outside  public  from  being  cheated,  but  an 
open  market,  where  all  would  be  free  to  buy  and  sell, 
where  the  distinction  between  broker  and  jobber  would 
no  longer  exist,  might  serve  the  public  just  as  well, 
and  in  many  parts  of  the  market  better.  A  month,  it 
it  said,  may  yet  elapse  before  the  buying  and  selling 
prices  are  restored,  and,  so  far  as  business  to  be  done 
goes,  the  delay  might  be  three  months  or  six.  Circum- 
stances, in  fact,  are  bearing  hard  upon  the  jobber,  at 
any  rate  upon  the  small  jobber,  in  the  market,  and  no 
change  in  the  method  of  publishing  quotations  will  do 
much  in  present  circumstances  to  assist  him. 

Naturally,  dearer  money  has  damped  prices,  but  not 
for  long,  and  there  are  such  enormous  masses  of 
Government  credit  circulating  in  the  country  in  the 
guise  of  realised  wealth  that  Stock  Exchange  business 
seems  to  us  bound  to  continue  fairly  abundant,  although 
mostly  consisting  of  a  stream  of  small  transactions. 
Already,  then,  prices  have  begun  to  rally,  except  for 
Government  securities,  which  cannot  attain  renewed 
firmness  while  war  expenditure  continues  on  the  scale 
now  established,  but  Home  Railways  have  rallied  on 
dividends  and  dividend  anticipations,  and  there  has 
been  rather  more  than  the  customary  activity  in  side, 
though  often  important,  markets"  like  those  for 
Rubber  and  Oil  shares.  No  distinctive  tendency  can 
be  instanced,  but  various  influences  contribute  to'  keep 
the  markets  cheerful  and  moderately  busy,  not  least 
the  steady  and  successful  pressure  of  our 'offensive  in 
France. 


Markets  have  been  under  the  influence  of  the  higher  Bank 
rate,  and  in  the  earlier  part  ot  the  week  there  was  a  moderate 
amount  of  selling  which  forced  prices  downwards.  During 
the  last  day  or  two,  however,  offerings  have  been  rather 
lighter,  and  there  has  been  a  sharp  recovery.  Consols  re- 
lapsed to  5S3,  but  rallied  to  :;c)i,  the  ^i  per  cent.  War  Loan 
closes  at  iM,  and  the  4^  per  cent,  at  q^H,  after  touching  87% 
and  95LL  respectively.  Local  Loans  and  Irish  Land  .stock 
have  fallen  ij,  and  London  County  Council  issues,  .Metro- 
politan 3  per  cents.,  and  Water  Board  "  B  "  are  all  substan- 
tially lower,  while  Bank  of  Kngland  stock  was  marked  down  4. 
Colonial  stocks  were  dull,  the  new  Commonwealth  loan 
being  dealt  in  at  J  discount,  and  losses  ranging  from  \  to  i 
being  scattered  throughout  the  list.  In  the  Foreign  Govern- 
ment market  the  FreiTch  War  Loan  was  marked  down  to  86i, 
but  rallied  and  closes  J  lower  on  the  week  at  87.  Several  Rus- 
sian issues  were  easier,  and  Japanese  4  per  cents,  of  1899  and 
ici!o   both   fell    1,    while   the  5    per  cents,   of    1907   dropped    ij. 


Brazilian    descriptions    were    heavy   with    declines   of    i    to   ij. 
Cuban  Ports  was  lifted  to  41^,  but  has  since  relapsed 


an 

i 


...  —  psed  to  40J. 

Home    Railway   stocks    followed    Trustee    securities    with    a 
further   all-round   decline,   but  at  the   lower   levels   a  moderate 
amount  cf    support   was    forthcoming,    and    a    sharp   rally    fol- 
'.owed  on  the   statement   in   Parliament   that   the   Government's 
rrangenient  with  the  companies  was  to  be  modified.     The  'e- 
very  was  riot  sufficient  to  wipe  out  the  earlier  losses  and  on 
lance    Great    Western    shows    a    loss    of     2^,     while     North- 
estern   is    J   down,    and    Lancashire    and    Yorkshire   i    lower. 
I'nderground  Electric  income  bonds  suffered  from  the  prospect 
of  a  curtailment  of  the  'bus  services  through  petrol  restrictions, 
and  relapsed  to  87^,   but  recovered  to  88^  on  the  dividend   de- 
claration.    Canadian    Pacific    shares,   after  dropping   to    i8f).j^, 
gradually  recovered,   and  closed  over  2  points  better   at    189^-8, 
but   Grand   Trunk  stocks  were   all  K-»wer      Am.erican   Railroad 
shares    have   been    quiet,    and    changes    as    a    rule    are    small. 
The   market   welcomed   the  announcement   that    the*  Share    and 
Loan  Department  had  been  appointed  as  agent  for  the  deposit 
by  members  of  small  amount.s  of  Dollar  Securities  to  the  Trea- 
sury.    The  arrangement   is  considered   very   satisfactory,   as   it 
nables  the  holders  to   instruct  their  brokers  to  carry  through 
^e  transaction;  and  the  Stock  Exchange  will  therefore  be  able 
retain  the  business   in   Hs  own   hands.     .Argentine  Railways 
:ave   been  heavy  and  most  of   the  ordinary  stocks   are  J   to    iJ 
iwer,  while  tViere  has  also  been  some  selling  of  the  debenture 
isues.     Leopoldina  relapsed  to  38J,  and  San  Paulo  was  easier 


at  194J,  while  United  of  Havana  has  fallen  to  84J,  and  Mexi- 
can ordinary  and  second  preference  are  both  J  down. 

The  recent  steady  advance  in  Bank  shares  has  been  followed 
by  a  set-back  since  the  declaration  of  dividends,  and  in  the 
London  group  Parr's  and  London  Joint  Stock  have  both  fallen 
ij,  and  Capital  and  Counties,  London  County  and  Westminster, 
National  Provincial,  ;^I2  paid,  and  Union  of  London  and  Smiths 
are  J  to    i   down.     Foreign  and   colonial  shares  have  also  re- 


I  Last  I  This  II 

|Week|vVeek!| 


Consols... 
War  Loan 


Last  I  1  his 
WeekjWeek 


3J%. 


India  3% 

,.      3S% 

Australian  5j%,  1920-22  . 
Canada  4%,  1940-60 

■.        4j%.  1920-5  

N.S.W.  4% 

..      4i%5yr.b      

Bel!;ian3% 

Brazil,  1913 

„    New  Funding 

Chinese  1896  

I.      1913  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 

Canadian  Pacific  

Do.6%Notes 

E.  Indian  Guar.  4)  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5i%3.3rr.Notes 
.    ,Do.    5i%5-yr.      , 

Atchtscn   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


Bank  of  Australasia... 
Barclay  &Co.  "A"  ... 
Do.  "B"  ... 
Capital  &  Counties  . , . 
Chartered  of  India  ... 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  , 

London  &  S.W 

Apollinaris  ord j    1; 

Armstrong,  Whitworth  ..I  37/g 

Associated  Cement j    3^^ 

Birmingham  Small  Arms,  45/9 
Borax  dfd i  32/9 


65i 


Bovril 

Brazil  Traction  

British  Amer.  Tobacco 
Brown  (John),  &  Co.    . . 

Brunner,  Mond 

Cammeli-Laird 

Castner-Kellner , 

Coats 

Cunard , 

Dennis  Bros. 


Dorman,  Long  i   32/ 


Eastmans 
English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  "  B"  ... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  . . . 

Anglo-Malay  2/ , 

Ayer  Kuning  £1 , 

Bukit  Mertajara  2/- , 

Bukit  Sembawang  2/-  .,., 

Carey  United  ^i   , 

Grand  Central  £1  ........ 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  li  

Johore  Rubber  Lands  £1.. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £1 

Abbonttakoon  (lo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (f  12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langiaagte 


8/ 
49/ 
29/6 

7/3 

^i 
36/6 
2/6 

% 
/■< 
■/< 
,4/ 

/ic 

M 

4/< 
i/7: 
9/ 
2/6 
8/ 
71: 
4/S 
0/S 
71' 

0/c 
7/6 

59/3 
13/ 

6J 
i3/4i 

4 

■A 

lit 


1194 


96_ 


5/10 

5/10 

11/6 
34/ 
4/lox 

lilt 
33/6 
4/ to  I 

1/2* 

3/4* 

14/6 

35/ 

S25/7i 

25/6 

29/ 

211/0 

:  52/6lt 

■i2/6x 

28/ 

31/ 

27/3 

Xtl9 

44/9 

44/9 

20/9 

20/6 

7/1^ 

71 

48 

44 

30/0 

29/6 

N.S.W.  4i%  1922-7 

5%  1921-3 

New  Zealand  4% , 

Queensland  4% , 

••  41%  new , 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4i%.  1920-3 , 

Westn.  Aus.  4%    , 

French  War  Loan,  5%  .. 

Japan  4^%  (ist) , 

„      (2nd)  , 

Russia  4  % 

M      44%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  , 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      ,.     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).,., 

United  of  Havana 

London  City  &  Midland., 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(:fioJ  pd), 

Do.  (^12  pd) 

Parr's    

Standard  of  S. A , 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.  •  A  ' 

Kynochs  

Lever  Bros.  *'  C  "  pf .  , . . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears.A.&F 

P.  AO.dfd 

Royal  Mail  

South  Durham  Steel  ... 
i  Underground  Inc.  Bds.  . 
Vickers 


Mexican  Eagle  pf. 
North  Caucasian 
Roumanian  Cons. 
Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.)  .. 
Ural  Caspian 

Merlimau  2/-   1  5/ii 

Pataling  2/- 33/9 

Port  Dickson  2/-   ........      3/1 

Rubber  Trust  £1 22/ici 

Sapumalkande /i    22/ 


i94i 

a4 

S^x 
I5ix 

2l|x 
2^X 

3i|x 
3oix 

IZ 

25  X 


Crown  Mines  (10/-) i    3 


7/3 
4ft 

5a/3 

12/6 

12/Ioi 
3" 


25 


Selangor  United  2/- 

Sialang  £j   

Singapore  Para  2/-  . . . . 
Singpore  United  2/-  . . . . 

Sungei  Buaya  ;f  I 

Taiping2/-  

Tandjong  ]f  I  

Tandjong  Malim  £1,... 
United  Serdang2/- .... 
United  Temaing2/- .... 

Vallambrosa  2/- 

1  De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/-)    

Mever  &  Charlton    .... 

Modder  **B" 

Do.    Deep 

New  Modder  (^^4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep  


22/ 1 0^. 


22/ 

21/9 

2/loJ 

2/104 

66/ 

65/6 

1/10* 

1/104 

1/ 

1/ 

46/6 

46/6 

M'l, 

1/2 

76/6 

76/6 

21/ 

25/ 

12/1' 

12/ 

1/1* 

3/ 

■  7/9 

17/3 

11/ 

I4/« 

■11 

'■'". 

VI, 

?* 

6« 

61 

6i 

tH 

17 

jtA. 

3i 

3i 

lapsed  to  a  moderate  extent.  A  fairly  active  business  has  taken 
place  in  Shipping  shares  under  the  lead  of  Union  of  New  Zea- 
land shares,  which  attracted  con.siderabIe  attention  on  a  report 
that  the  company  was  to  be  taken  over  by  the  P.  and  O.,  and 
the  price  rose  to  6is.  P.  and  O.  deferred  touched  334,  but  re- 
covered to  335i,  and  Royal  Mail  is  2  up  at  126,  after  being  down 
to  122J,  but  Kurness.  Withy  closed  a  shade  below  the  best. 
Prince  Line  are  up  to  783.,  and  Cressington  were  bought  on  the 
increase  in  the   interim  dividend   from   12  per  cent,  to   16  per 


ii6 


^be  Jnvestore'  IRevicw* 


JuLy''22,     I916. 


-cent,  per  annum.  Brazilian  Traction  •shares  have  been  dull  at 
62,  representing  a  loss  of  i  on  the  week,  and  Cities  Services 
"were  marked  down  to  350.  Mtjtor  shares  have  been  quiet,  but  a 
-demand  .sprang  up  for  National  Steam  Car  on  expectations  that 
the  company  will  benefit  from  the  petrol  restrictions.  Hudson's 
Bay  sharps  were  offered  after  the  announcement  of  the  divi. 
dend,  and  relapsed  to  6J ;  Forestal  Land  shares  fluctuated 
within  narrow  limits,  but  Duff  Developments  were  easier  on 
the  directors'  circular.  Armament  and  Engineering  things  have 
been  quiit  on  the  whole,  but  there  has  been  a  fair  inquiry  for 
Fraser  and  Chalmers,  Cammell  Laird,  and  Projectiles.  Borax 
Consolidated  deferred  were  supported,  but  Brunner,  Mond, 
United  Alkali,  and  Salt  Union  were  all  a  shade  lower.  A  big 
business  was  done  in  Courtaulds,  but  after  touching  7,  the  price 
reacted  to  6J,  while  amongst  Textiles,  profit-t.aking  caused 
Coats,  English  Sewing  Cotton,  and  Fine  Cotton  Spinners  to  give 
way.  Amongst  Catering  shares,  Lyons  were  a  shade  harder,  but 
Aerated  Bread  fell  to  3-jV. 

Very  little  business  was  done  in  the  Oil  Share  market,  but  Shell 
were  fairly  active,  and  fluctuated  between  jj  and  5I,  closing  at 
the  top.  Royal  Dutch  fell  to  41J.  Spies  gave  way  on  the 
absence  of  a  dividend,  but  North  Caucasian  and  Ural  Caspian 
hard^ed  a  little.  Mexican  Eagle  shares  and  bonds  were  firm, 
with  a  moderate  inquiry,  but  Eagle  Transport  preference  were 
easier.  Business  in  the  Rubber  share  market  has  also  been 
exceedingly  quiet,  and  towards  the  end  prices  have  been  in- 
-clined  downward.  In  the  early  part  of  the  week  there  was  some 
inquiry  for  Trusts,  and  Rubber  Trusts,  Java  Investment,  and 
Batavia  Plantations  all  improved,  btit  the  greater  part  of  the 
■gains  has  since  been  wiped  out.  In  Plantation  shares  much  the 
same  thing  has  happened.  Bukit  Rajah  rose  on  the  dividend, 
and  Kepitigalla  on  the  report,  but  failed  to  hold  top  prices,  and 
there  was  a  moderate  amount  of  support  throughout  for  Bukit 
Mertajam,  Kinta  Kellas,  Port  Dick.son,  and  one  or  two  Java 
"descriptions. 


LONDON    PRODUCE    MARKETS. 

Sdgar. — The  market  remains  in  the  same  state  as  that  pre- 
viously commented  upon.  No  change  was  made  in  ofScial 
quotations,  and  supplies  as  they  come  forward  pass  readily  into 
consumption.  From  Cuba  favourable  weather  was  reported  for 
the  growing  crop.  Stocks  in  the  three  chief  ports  of  the  U.K. 
amount  to  47,000  tons,  against  87,000  same  time  last  year. 

Coffee. — There  was  only  a  comparatively  small  business  doing 
during  the  week,  but  importers  show  no  desire  to  press  their  sales, 
which  helps  to  keep  prices  at  a  steady  level.  The  terminal 
market  disclosed  some  irregularity,  and  weakness  ensued,  while 
operations  were  confined  to  a  moderate  limit.  July,  sold,  46s.  gd.; 
September,  47s.  3d.  to  47s.  ;  December,  48s,  gd.  to  48s.  6d. 
March,  50s.  to  49s.  6d.  ; 

Cocoa. — No  improvement  occurred  in  this  market,  general  tone 
being  very  slack,  and  5,600  bags  Colonial  and  366  bags  foreign 
offered  in  auction  were  only  partly  disposed  of  at  about  late  rates. 
Top  price  of  Grenada,  78s. 

Tea. — All  good  liquoring  descriptions  found  a  generally  ready  sale 
this  week,  and  firm  values  were  secured,  but  ia  the  case  of  inferior 
slight  weakness  was  discernible.  13,000  packages  Indian,  46,000 
packages  Ceylon,  and  4,000  packages  Java  were  catalogued. 

Rice  very  quiet  but  steady,  and  No.  i  garden  Siam,  spot,  sold, 
J7S.  3d.  Bran  firmly  held.  Beans  quiet,  and  Rangoon,  afloat, 
-sold,  /16  los.  to  ;f  16. 

Spice. ^ — General  steadiness  prevailed,  but  there  was  not  much 
actual  business  stirring  in  pepper.  Singapore  black,  afloat,  steamer, 
sold,  7^d.  ;  white,  September-November,  g-pjd. ;  and  Muntok, 
g-^d.  Fair  Zanzibar  cloves,  spot,  sold,  6|d.  Tapioca  steady  in 
value,  but  rather  slow  of  sale. 

Fibres. — The  market  for  jute  ruled  steadier,  as  offers  were  more 
reservedly  made.  Native  first  marks,  actuals,  August,  sold, 
/2g  5s. ;  September,  £iii  15s.  ;  and  October,  £'2?,  5s.  Of  Manila 
hemp,  prices  receded  under  moos  numerous  selling  orders  and 
marked  reserve  on  the  part  of  buyers.  Fair  graded,  August- 
October,  sold  down  to  £i,<i\  coarse,  ^46  to  £^(>  5s.  ;  and  brown, 
As  ics.  to  ;f45  5s. 

Shellac. — A  rising  market  was  evidenced  this  week,  owing  to 
improved  buying  orders  and  firmness  cabled  from  Calcutta.  Fair 
second  orange,  spot,  sold,  loos.  to  105s. ;  August,  up  to  105s. : 
October,  io8s.;  December,  109s.  6d. 

Robber. — Though  quiet,  the  market  ruled  tolerably  steady. 
Crepe,  spot,  sold  2S.  3jd.,  2s.  3jd.,  and  2s.  3d,  ;  October-Decem- 
ber, 2s.  4jd.,  2s.  4jd.  Ribbed  smoked  sheet,  spot,  done  2s.  3d., 
2S.  2jd.  Fine  hard  Para,  spot,  found  buyers  at  2S.  iid.  Ball, 
July-August,  quoted  is.  lojd.j 

Copra. — Firmer  features  were  apparent,  more  inclination  on 
the  part  of  buyers  to  operate  causing  sellers  to  adopt  reserve. 

Metals. — Copper  :  Statistics  for  first  half  of  this  month  show  a 
decrease  in  the  total  visible  supplies  of  1,014  tons.  The  standard 
market  commenced  lower  last  Monday,  no  business  being  done, 
cash  delivery  closing  at  £%i,,  and  three  months  £i(>.  An  improved 
tone  prevailed  until  the  middle  of  the  week,  and  near  dates  met 
with  most  support,  while,  after  a  little  irregularity,  values  of  the 
above  positions  left  off  at  £?,()  and  £1,^  los.  At  Thursday's 
vession  cash  closed  f  90 ;  three  months,  /88.  Tin  continued  an 
irregular  market,  and  rates  moved  in  a  downward  direction  until 
Wednesday  on  realisations  and  forward  offers,  with  sellers  showing 
reserve  at  intervals.  Standard  spot  fluctuated  down  to  /163  5s., 
and  three  months  to  /163  los.  Thursday's  final  figures  fixed 
respecting  these  dates  were /166  15s., /167  respectively.  Spelter 
dearer.  G.o.b.,  July,  £^\  ;  October,  ^47.  Lead  steady.  Soft 
foreign,  August,  ^28.     Quicksilver,  £1"]  12s,  6d.  to  £^^  15s. 


Corn  (Mark  Lane). — The  general  tone,  though  firm,  has  been 
less  pronounced  this  week,  and  in  a  few  cases  prices  have  yielded, 
supplies  being  ample  for  requirements,  while  a  fair  demand  pre- 
vailed since  Monday  last.  Wheat :  English  whites,  delivered  up, 
range  to  56s.,  and  reds  to  55s.  6d.  per  504  lbs.  Imported  grades. 
No.  I  Northern  Manitoba,  56s.  6d.,  ex  ship,  and  57s.  6d.  landed. 
Flour  :  American  first  spring  patents,  43s.  upwards,  and  Canadian 
patents,  42s.  to  43s.,  both  landed.  Oats:  La  Plata,  30s.  gd.  to 
32s.  3d.  landed.  Grinding  barley  :  American,  44s. ;  La  Plata,  43s. 
to  44s.  6d.,  both  ex  quay.  Maize:  New  La  Plata  (sound),  523., 
ex  quay. 

CURRENT    PRICES    OP   CHIEP   ARTICLES. 

WEEK  ENDING  JULY  21,  1916. 


Week. 


■ater— per  ewt 

duty    i4(,    g8% 
polarisation 

Tate'a  CubeaNo.i 

Ditto,  H.T.S.     .. 

Fine  f;ranulated.. 

Lyie'a  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Ccystalllsed,  West 
India 

Beet,   Ii8%    f.o.b. 

Tea— pec  lb.,  duty 

Indian  Pekoe      ., 
Broken    ,,  ,. 

Orange  „ 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  .. 
Broken  ,, 
Orange  „ 
Broken  „ 
Pekoe  Souchong 

Cocoa  —  pec  cwt. 
duty  6d.  pec  lb. 
Trinidad— pec  cwt 
Gcenada 
West  Africa.. 
Ceylon  Plantation 
GuayaquilAclba.. 

OofTu — pec    ont. 

duty  ^^i■  per  cwt. 

Bast  India    ..     ,, 

Jamaica 

Costa  Rica  ..     .. 


a    1 

2  e 

nom. 
41  7J-42  »J 

00m. 


nom. 
nom. 


Provliloni— 
ButUr,  per  cwl 

Australian  finest 
Irish  Creameries 
Dutch  dltio..  ., 
Russian  finest  ,. 
Normandybaskets 
Danish  finest 
Brittany  colls  — 
doc.  lb 

Bacon— pec  cwt. 

Irish      

Continental.,  ., 
Canadian  .,  .. 
American     , .    . . 

Hanii- pec  cwt, 

Iclsh       

Canadian  ..  ., 
American     ,.    ., 

Otaeau- percwi. 

Edam 

Canadian     .,     ., 

Gouda , 

2n^llsb  Cbeddac 
Wilts  loaf  ..  .. 
New  Zealand 


t    •.  d, 


;l 


l-hU 
Week. 


s.  d. 


t  1.   d. 


t    7    1, 

s    6    7! 

nom. 

41  7J-4J  »J 

Dom. 


nam. 
nom. 

s.d.  t.  d 


-o  lol 
.  -o  11} 
o  9^-0  III 
o  10  -I  1 
o  10  -I  i\ 
o  9J-0  10} 


80  o  -85  0 
75  0  -81  o 

nom. 
77  o  -92  0 
1020-107  0 


67  o-  95  o 
^  0-120  t 
62  o-  85  o 


158/-160/ 
156/-162/ 

nom. 

nom. 

nom. 
170/-J74/ 

14/6-17/6 


ftlce — per  cwt. 
Garden     Siam 

spot 

Rangoon  2  stars  . . 

Bi^i- per  120. 

English 

Irish       

Danish 

Copra- 
Malabar.   London 

June-July   33 
Ceylon.      London   32 
South  Sea     ..     ..31    00 
F.M.S I  30  15    o 


108  0-1130 
98  0-112  0 
86  0-102  o 
81  0-88  0 


l34/->50( 
96/— 100; 
68  0-97  o 


nom. 
8.1  c-86  o 

nom. 
920-104  o 

nom. 
82  0-  86  0 

s.  a.  s.   d. 

17    6 
15    9 

18  0-19  o 

17  0-17  6 

18  6-20  6 


80  o-  85  o 
74  o-  80  0 

nom. 
76  o-  90  0 
95  0-102  o 


67  o-  95  o 
62  0-120  6 
62  o-  85  o 


i58;-i6o/ 
156/-162/ 

nom. 

nom. 

nom. 
>72l-i7*l 

14/6-17/6 


Wool— pec  lb. 
A  u  s  trails n' 

Scoured  Merino  1 
Scoured  Cc'sabr'd  i 
Greasy  Ueclno  . .  o 
Gceaty  Croisbredji 
New   Zealand! 

(scoured)  Merino  2 
Greasy  Crossbred{i  li 
Cape  snow  white;2  2{- 

Indlarubbarp.lb 

Plantation,      Spot 

Crepe 


Coal— pec  ton, 
Ducham,  best  . 
Seconds  . .  . 
Bast  Hactlepool. 
Seconds  ..  • 
Steams,  best  , 
Seconds       . .    . 

Lead- perton. 

English  Pig..     . 
Foreign  soft . .     . 


QalckdWar- pec 

bottle  firsthand    £i7ir£'7i 


1090-11S  0 
94  0-114  0 
96  0-104  o 
81  0-88  o 


134/-150/ 
98  0-100  o 
07  0-99  0 


nom. 
88  0-90  o 

nom. 
94  0-106  0 

nom. 
88  0-92  0 

s.  d.   s.d. 

17  3-17  6 
15    9 

18  0-19  o 
16  6-17  o 
18  0-20  o 


Laat 
Week. 


£    ,.  d 


0    2    3l 

oom, 
nom. 
nom. 
nom. 

50/ 

45/ 

£  •■  d. 
29  o  o 
28    s    o 


ThU 
Week. 


Tin— pec  ton 
English  Ingots     . 
Do.    bars        .. 
Standard  cash    . . 
Tin  Plates.pec  boi 

Goppar— pec  ton. 

English,     Tough, 

perton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      . .    . . 
Juta— per  ton. 
Native    firsts    for 
sh'pmt.     August 

Olla— 

Linseed, per  ton.. 

Kape.cef.Bnglish, 
barrels      ..     .. 

Brown  English, 
naked..    ..    .. 

Cott'n  Seed, crude 

Ditto,  refined     .. 

Petroleum  Oil, pec 
8  lbs. 

Water  White      .. 

Oil  Seeds, Linseed 

Calcutta— pec  410 
lbs...  July-Aug. 

Kape.Toria..     .. 

Iron— per  ton 

Cleveland  Cash  . . 

Tobacco  —  duty, 
unmanufactured 
5/6  to  6/2}  per  lb. 

Maryland  &  Ohio 
per  lb.  bond    .. 

Virginialeat..     .. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 
per  lb.       ..     . 

Tlmbar— Wood. 

Dantsig  and 
Memel  Kic,  pei 
load 

Indian  Teak 

Flour— per  sack. 

Town  households 
official    . . 

American,  1st  pa- 
tents 

Tarpon  tlna— 

American  Spot  .. 

Spelter— 

G.O.B.  as  to  posi- 
tion     


fl77-fl78 
f 178-^179 
^169  o  0. 
31/6-32/0 


nom. 

fl23-£l2I 

£148 
£qo  10  0 


£29    a    ( 
£    s.d. 

£345-!C35S 

£48-£50 

nom 
f4i  iJ    0 
£444-^54 

1/ 

l/I 


3  II     3 
60^ 


o  6-0  ic 
0  5J-1  6 
0  6-0  10 
O  4i-l  o 
10-60 
06-20 

9  O 


£  s.    d. 

2-3     2j 

9  -3  u 
ii»-a  3 
3I-1  10 

'?    IS 
3i-i  9l 

9-3    I 


o    2    t) 

nom. 

nom. 

nom. 

nom. 
48/  50/ 
40/  45/ 
£  *.d. 
29  5  o 
28  i;    o 

£t7i-£t7i 

fi72-£i73 
ii73-iir4 
£168  76 
29/6-30/0 


nom. 
£122-/1 ao 

£ns 
£90    0   o 


£29  10    o 

£     8.  d. 
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1  o — 6  o 
o  6 — 2    0 


130/— 150/  1301-150/ 
aao/—  600/  280/— 600/ 


46/ 
43/  "Pds 
z    I  loi 

£45j-£434 


46/ 

43/6  upds. 
I  ig    i 

£54-£50 


Cotton  (from  Our  Manchester  Correspondent). — The  situa- 
tion in  the  market  during  the  past  week  has  not  shown  any  distinct 
change,  but  here  and  there  a  rather  increased  inquiry-  has  been 
dealt  with,  and  producers  are  looking  forward  to  a  larger  turnover 
in  the  near  future.  Many  of  our  leading  customers  have  held 
aloof  for  a  long  time,  and  the  opinion  is  gaining  ground  that  orders 
will  have  to  be  placed  on  a  freer  scale  if  necessary  supplies  are  to 
be  obtained.  In  raw  cotton  circles  rather  bejirish  influences  have 
prevailed,  the  news  with  regard  to  the  crops  in  America  and  Egypt 
being  favourable.  In  cloth  for  India  a  larger  inquiry  has  been 
reported,  and  some  producers  of  low  shirtings  have  booked 
rather    more    orders     for     Calcutta     and    Bombay.      So    far 
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the  response  to  prices  wired  out  in  the  better  qualities 
has  not  been  encouraging.  The  production  of  this  class  of 
goods  is  now  comparatively  small,  and  if  shippers  began  to  operate 
in  earnest  we  might  soon  experience  a  shortage  of  supplies.  For 
China  miscellaneous  sales  have  occurred,  but  shippers  are  still 
cautious.  Rather  more  business  has  been  reported  for  some  of 
the  minor  markets  of  the  Far  East,  and  increased  activity  is  men- 
tioned for  the  Straits  Settlements.  Favourable  advices  are 
being  received  from  Egypt  as  to  clearances,  and  a  steady  demand  has 
again  come  through  in  a  variety  of  fabrics.  Most  of  the  South 
American  outlets  continue  rather  quieter.  Certain  kinds  of  heavy 
goods  remain  very  slow  of  sale.  Printing  cloths  are  not  attracting 
quite  so  much  attention  as  a  few  weeks  ago.  Engagements  are 
rather  irregular  in  bleaching  cloths.  American  yarns  for  home 
use  have  moved  off  in  small  lots  from  day  to  day,  and  perhaps 
towards  the  close  of  the  week  a  little  more  activity  has  shown 
itself.  There  are  comparatively  weak  sellers  to  be  found,  but 
most  producers  have  sufficient  work  to  go  on  with  to  enable 
them  to  hold  pretty  firmly  to  quotations.  Poor  reports  continue 
-to  be  received  from  spmners  of  yarns  suitable  for  shipment 
abroad,  and  occasional  sales  have  been  put  through  for  India  at 
very  low  figures.  Egyptian  yarns  show  very  little  change,  and 
'demand  has  ruled  quiet. 


Tea,  Oil  and  Rubber. 

Business  has  been  restricted  in  the  rubber  market, 
partly  owing  to  dearer  money  and  pardy  because  the 
price  of  the  commodity  continues  weak.  The  pheno- 
,  menon  of  a  higher  price  for  forward  deliveries  con- 
tinues, and  there  is  a  great  deal  of  speculation  as  to 
the  real  reason,  for  it  is  perfectly  certain  that  the 
g'enuine  consumer  is  not  going  to  buy  ahead  when  he 
•can  get  all  he  requires  at  a  lower  price  on  the  spot. 
But  it  is  useless  trying  to  guess  at  the  explanation, 
whicJi  probably  will  not  appear  for  some  time  to  come, 
although  there  are  rumours  that  some  of  the  specu- 
lators are  beginning  to  be  very  uneasy.  In  other 
respects,  the  news  has  been  encouraging,  and  the 
results  recently  announced  have  all  been  favourable. 
Bukit  Rajahs  and  Rubber  Trusts  reacted  after  their 
sharp  rise,  although  the  report  issued  by  the  former 
was  eminently  satisfactory.  Cicely  has  declared  a 
dividend  of  120  per  cent.,  against  60  per  cent.  ;  Kepit- 
.galla,  10  per  cent.,  against  5  per  cent.  ;  Mount  Austin 
(Johore),  14  per  cent.,  against  7  per  cent.  ;  and  British 
North  Borneo  Rubber  Trust,  5  per  cent.,  against  2 
per  cent.  These  are  figures  to  encourage  buying,  but 
the  public  seem  to  be  satiated  for  the  time  being,  and 
perhaps  they  are  also  wondering  what  the  price  of 
rubber  is  likely  to  be  after  the  war.  We  have  little 
fear  the  output  will  not  keep  well  abreast  of  consump- 
tion, especially  as  such  luxuries  as  rubber  paving  and 
the  like  will  have  to  be  postponed  until  the  world  re- 
places the  huge  amounts  of  capital  wasted  in  the  past 
two  years. 

The  big  stride  forward  made  by  the  Mount  Austin 
.(Johore)  Rubber  Estates  in  1914-15  was  the  beginning 
of  a  rapid  extension  of  its  bearing  area,  which  was 
followed  up  in  the  12  months  ended  March  31  by  the 
inclusion  of  a  further  1,442  acres.  A  good  deal  of 
thinning  out  of  the  trees  has  been  done,  but  the  crop 
nevertheless  exceeded  the  estimate,  and  was  296>„o67  lbs. 
larger  than  the  previous  output  at  1,016,599  lbs.  Owing 
to  heavier  transit  charges  the  "  all-in  "  cost  was  prac- 
tically the  same  at  is.  4.4d.,  but  the  price  improved 
lay  4.28d.  to  2s.  7.3d.,  and  the  nett  profits  were  ;^33,298 
up  at  ;£'68,27i.  The  dividend  is  doubled  at  14  per  cent., 
and  ;^6,ooo,  or  ;^i,027  more,  is  written  off  to  extin- 
guish the  balance  of  amalgamation  expenses,  leaving 
;£,"72g  less  at  ^^^,^y2  to  be  carried  forward.  Of  the 
^,"12,000  required  for  debenture  interest  ;^8,ooo  is 
charged  to  capital  as  against  ;^9,ooo  a  year  ago, 
making  a  total  of  ;^30,34i,  which  is  carried  as  a 
separate  asset  for  the  present.  Expenditure  on  the  pro- 
perty amounted  to  ;^2o,674,  increasing  the  total  cost  to 
;^646,ii5.  It  is  expected  that  a  further  2,000  acres 
will  be  brought  into  tapping  during  the  current  year, 
and  the  crop  is  estimated  at  1,350,000  lbs.,  of  which 
about  one-fourth  has  already  been  sold  forward  at  a 
gross  average  of  3s.  per  lb. 

Modestly  capitalised  at  ;^i6,ooo  the  Cicely  Rubber 
Estates  owns  1,255  acres,  of  which  all  but  37  acres  have 
Iseen  planted  and  802  acres  are  now  in  bearing.     It  has 


a  wonderful  record  in  the  matter  of  dividends,  the  pay- 
ments having  risen  in  1910-11  to  205  per  cent,  on  the 
preference  and  200  per  ce'nt.  on  the  ordinary,  while 
since  the  company  was  formed,  including  the  distribu- 
tions just  made,  it  has  paid  1,070  per  cent,  on  the  pre- 
ference and  1,040  per  cent,  on  the  ordinary.  In  the  12 
months  ended  March  31  a  crop  of  335,740  lbs.  was 
obtained,  or  37,475  lbs.  more  than  in  1915-16,  and  the 
average  gross  price  rose  by  6.99d.  to  2s.  8.49d.,  while 
the  "  all-in  "  cost  was  further  reduced  by  .64d.  to 
IS.  i.o8d.  After  providing  for  administration  charges 
and  repeating  the  provision  of  ;^i,500  for  depreciation, 
the  nett  profits,  including  ;^3,i46  less  at  ;^3,28i  brought 
in,  were  ;^7,748  up  at  jQ2^,q2(),  and  the  dividends  are 
increased  by  60  per  cent,  to  125  per  cent,  on  the  pre- 
ference and  120  per  cent,  on  the  ordinary,  leaving 
;^^2,i48  more  at  ;^5,429  to  be  carried  forward.  A  year 
ago  ;^4,ooo  was  transferred  to  reserve,  but  the  directors 
evidently  consider  that  there  is  no  necessity  to  add  any- 
thing further  to  that  fund  at  present,  seeing  that  it 
already  amounts  to  more  than  double  the  capital  at 
;^35,ooo.  In  addition  to  the  depreciation  allowance 
property  account  is  reduced  by  ;^85o  received  from  the 
sale  of  425  acres  originally  intended  for  coconut  culti- 
vation, and  the  cost  now  stands  at  ;^50,i89,  or  just 
over  ;^4i  per  cultivated  acre.  The  crop  for  the  current 
year  is  estimated  at  345,000  lbs. 

The  Bukit  Rajah  Rubber  Co.  continues  to  make  ex- 
cellent progress,  and  in  the  year  ended  March  31  har- 
vested a  crop  of  769,303  lbs.,  or  64,303  lbs.  in  excess 
of  the  estimate,  and  95,796  lbs.  more  than  the  previous 
year's  output.  A  satisfactory  price  of  2S.  8.27d.,  or 
S.gid.  more,  was  obtained,  and  the  cost  was  prac- 
tically the  same  as  in  1914-15  at  11.83d.,  although  this 
lime  it  includes  the  whole  of  the  genera!  charges,  as 
against  80  per  cent.  Including  ^2,614  more  at 
;^8,oo3  brought  forward,  the  nett  profits  were 
;i('27,i97    better    at    ;^73,5So,     and     the     dividend     is 
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doubled  at  100  per  cent.,  but  the  appropriation  of 
;^5,ooo  lor  depreciation  is  not  repeated,  and  ^1,153 
less  at  ;^6,85o  is  carried  forward.  The  dividend  now 
paid  bring.s  the  total  distribution  since  the  company 
began  paying  dividends  in  1905-6  to  896  per  cent.,  or 
an  a\erage  of  about  81  per  cent,  per  annum,  while  in 
the  same  period  ;£?24,20o  has  been  written  off  for  de- 
preciation, and  a  reserve  of  ^^2 1,000  has  been  accumu- 
lated. A  crop  of  877,000  lbs.  is  expected  in  the  cur- 
rent year,  of  which  197,122  lbs.  were  secured  in  the 
first  quarter,  as  against  144,053  lbs.  in  the  corre- 
sponding period  of  1915-16. 

Although  the  Kepitigalla  Rubber  Estates  failed  to 
realise  its  estimates  in  the  year  ended  March  31,  it  was 
none  the  less  able  to  make  a  very  good  display,  owing  in 
great  measure  to  the  satisfactory  price  for  rubber.  The 
rubbtr  crop  was  91,524  lbs.  larger  than  that  of  the  pre- 
vious year  at  500,324  lbs.,  and  the  price  rose  by  9.2 id. 
to  2s.  ii.ogd.,  while  the  "all-in  "  cost  was  only  .22d. 
up  at  IS.  4d.  Cocoa  yielded  a  few  cwts.  less  at  1,863 
cwts.,  and  the  cost  was  i6s.  lod.  heavier  at  62s.  4d., 
against  an  increase  of  13s.  4d.  to  78s.  gd.  in  price,  and 
a  reduction  of  24,449  lbs.  to  57,844  lbs.  in  tea  was 
offset  by  a  rise  of  6.93  cents  to  56.72  cents  in  price.  The 
pepper  crop  was  a  failure,  being  only  3,922  lbs.,  as 
against  an  estimate  of  9,500  lbs.  and  an  output  of  23,537 
lbs.  in  the  previous  year,  while  the  cost  rose  by  i.65d. 
to  2.82d.,  and  the  price  by  i.36d.  to  6.83d.  Nett 
profits,  including  ;/r8,458,  or  ;^i,386  less,  brought  in, 
were  ;/J^20,682  up  at  ;£'46,890,  and  after  setting  aside 
;^6,ooo,  or  ;^5oo  less,  for  debenture  sinking  fund  and 
reserve,  the  dividend  is" doubled  at  10  per  cent.,  leaving 
;^9,932  more  at  ^18,390  to  be  carried  forward,  subject 
to  excess  profits  duty.  During  the  year  ;^2,2i7  was 
spent  on  development,  making  the  cost  of  the  estates 
;£r239,68o,  but  buildings,  machinery,  &c.,  have  been 
reduced  on  balance  by  ;^3,040  to  ;^20,905.  The  com- 
pany has  ;£'23,g84  in  War  Loan  and  Treasury  bills,  and 
at  the  same  time  has  increased  its  cash  balances  by 
;^9,8g2  to  ;:/ri4,287.  Crops  for  the  current  year  are 
estimated  at  594,000  lbs.  rubber,  1,350  cwts.  cocoa, 
50,000  lbs.  tea,  and  1,000  lbs.  pepper. 

A  very  satisfactory  display  is  made  by  the  British 
North  Borneo  Rubber  Trust  for  the  year  ended  June  30. 
The  company  has  again  left  out  of  account  interest  due 
on  investments  which  has  not  been  paid  in  cash,  but 
in  spite  of  that,  the  revenue  is  ;£^8,783  up  at  ^£.22,(^8^. 
After  providing  for  all  expenses,  the  nett  balance,  in- 
cluding ;£'2,975  brought  forward,  is  ;^7,322  larger  at 
;^20,g54,  and  in  addition  to  increasing  the  dividend 
from  3  per  cent,  to  5  per  cent.,  ;^2,ooo,  as  against 
nothing,  lis  transferred  to  reserve  and  ;^2,3g3,  or  ;^582 
less,  is  carried  forward.  Realisation  of  investments 
yielded  a  profit  of  ;,^io,  150,  or  ;^7,754  more,  of  which 
;^g,67g  has  been  used  to  extinguish  the  item  of  pre- 
liminary expenses  and  ;^47i  is  written  off  securities. 
The  book  value  of  the  investments  is  ;^ig,i43  up  at 
;^4i8,662,  and'  of  this  38.34  per  cent.,  or  8.91  per  cent, 
more,  is  in  rubber  and  other  produce  companies,  while 
the  holding  in  commercial  and  industrial  undertakings 
has  been  reduced  by  3.53  per  cent,  to  18.45  per  cent. 
Sundry  creditors  have  risen  by  ;£J'23,278  to  ;^3 1,200,  but 
the  bank  loan  of  ;^23,ooo  has  disappeared  from  the 
balance-sheet,  while,  on  the  other  hand,  a  decrease  of 
;^6,404  to  ;^2i,657  in  sundry  debtors  is  largely  offset 
by  an  increase  of  p£l"5,665  to  ^^6,597  in  cash. 

Estabhshed  in  May,  igog.  Rubber  Securities  paid 
a  dividend  of  20  per  cent,  for  the  period  ended  Mav  31, 
igio,  but  after  that  it  struck  a  streak  of  bad  luck 
which  has  lasted  until  now.  It,  however,  has  interests 
in  a  number  of  good  rubber  companies,  some  of  which 
paid  their  maiden  dividends  last  year,  with  the  result 
that  the  nett  profits  for  the  12  months  ended  June  30 
increased  by  ;£^2,8o3  to  £.:^,64y.  Adding  £2,577,  or 
£844  more,  brought  in,  the  available  total'  is  ^^3,647 
larger  at  £6,224,  and  a  fresh  start  is  made  with  a  dis- 
tribution of  2I  per  cent.,  tax  free,  which  leaves  ;^4,478, 
or  ;^t,go.-  more,  to  l>e  carried  forward.  Including 
^,1,206  transferred  from  depreciation  suspense  ac- 
count for  cost  of  certain  shares  which  were  considered 
doubtful  a  year  ago,  but  have  now  attained  a  value 


considerably  in  excess  of  this  amount,  the  investments 
stand  in  the  books  at  ;^48,403,  or  an  increase  of  £7^0, 
but  the  directors  sav  that  a  valuation  miide  on  June  30 
showed  an  appreciation  of  ;£,i7,458  on  this  figure. 
The  depreciation  suspense  accc»unt  amounts  t» 
£i~,37&,  oi  which  ;^i6,475  represents  the  cost  of  a 
property  in  what  was  CJerman  East  Africa.  Payments 
on  account  of  purchases  of  properties  have  risen  by 
;^i,o6o  to  ;^i8,692,  and  although  debtors  owe  £2,3,73 
less  at  £A,S-ii,  cash  is  ;^i,9i9  up  at  £^3,269,  while 
current  liabilities  have  been  reduced  by  ;£r3,6i8  to 
;i^i6,343. 

Although  the  dividend  declared  by  the  Anglo-Dutch 
Plantations    of    Java,   Ltd.,  for    1915    is    5    per  cen' 
against  2  per  cent,  for  the  previous  year,  the   resul' 
obtained  are  not  so  satisfactory  as   the  increased   di 
tribution  would  have  led  us  to  expect.     Indeed,  pr; 
tically  the  whole  is  derived  from  omitting  to  place  an 
thing  to  reserve,  which  last  year  got  _£r25,ooo,  and  ! 
depleting  the  carry  forward  to  the  extent  of  ;^6,7oo. 
After  applying   £2y°3^  (an    increase    of    ;^i,3io)     tf> 
writing  down  investments  the  nett  revenue  is  ;£"5''"7- 
an   increase   of  ;^6,58o,   but  ;^3,450  less   at  ;^i8,6ci> 
was  brought  in,  and  the  available  balance  of  ;^69,77 
is  only  ;^3,i3o  up.      The    dividend  requires  ;£r57,8i.- 
and  ;^i  1,955  remains  to  be  carried  forward.     Out  of  ;; 
total    area  of    18,234  acres   planted    with  tea,   rubbe* 
coffee,  &c. ,   10,208  acres  are  in  bearing,  the  immatu- 
area  being  mostly  rubber,  of  which  the  output  last  year 
was    133,916  lbs.   against  63,9x2   lbs.   in   1914.     F.o.b. 
costs  were  is.  loid.  against  is.  7jd. ,  the  increase  heir 
attributed  to  the  failure  of  the  coffee  crop  in  the  cofff 
rubber  plantations  necessitating  practically  the  whole  of 
the  general  expenditure  on  these  estates  being  chargeri 
against   the  small  rubber  areas   in  bearing.      The  ri 
crop  was  also  very  disappointing  owing  to  unfavourah 
weather,  the  yield  being  only    12,201,000  lbs.    again- 
14,014,000  lbs.,    and    the    average    per    acre    137   lbs. 
against    178  lbs.      Tea,    however,   did    well,   the    crop 
amounting  to  2,017,670  lbs.,  an  increase  of  567,150  Ib^. 
but  the  price  obtained  was  }d.  per  lb.  lower.    There  • 
little   in  the  balance-sheet  that  need  detain  us,  but  vi 
may  mention   that   investments  are  ;^37,76o  lower   : 
;^i7,4o5,   while  cash  is   up  ,^17,300  at  ;/r26,250.      .^ 
the  issued  capital  is  ;^i,i63,ooo  the  reserve  of  £41,0:1 
looks  trumpery,   and  it  would   have  been  better  poll 
to  strengthen  it   instead  of  dividing  profits   up  to   tl-: 
hilt.     Of  course,   revenue  ought  to  increase  rapidly  as 
the  large  rubber  areas  come  into  bearing,  but  tropica! 
agriculture  has  peculiar  risks,  and  it  is  best  to  be  well 
provided  against  them. 

Considering  the  adverse  conditions,  the  Maikop  Com- 
bine,   Ltd.,  did  very  well  in  the  year  to   December  ; 
(o.s.).      .Although   the  rouble  has  been  taken  at  16   '. 
the  £,  as  against  9.5  normally,  the  gross  profit  w; 
;£^85,8io,    and    after   writing  off   £3i,?,9^  on   accou: 
of  general  expenditure  for  the  years  igi3-i4,  there  is  a 
balance  of  ;^54,2i2.     It  is  proposed  to  write  off  £t><-^' 
in    resj>ect  of  preliminary  expenses,  &t.,  and  to  pla- 
;^^i6,305  to  depreciation  account,  leaving  a  balance  ■ 
£32,623    to  be  carried    forward.      The  average   prii 
obtained   for  the  oil   at   Ekaterinodar  was   54  copyer' 
per  pood  on  a  production  of  4,2g2,ooo  poods.     .\ct;^ 
drilling   operations   have  been  carried   out  on    seve 
plots,  and  the  prospects  are  considered  very  encoura^ 
ing.     \\'hen  normal  conditions  are  restored,  the  com- 
pany ought  to  do  still  better. 

In  the  year  to  December  31  (o.s.)  the  nett  produ 
tion  of  the  Spies  Petroleum  Co.,  Ltd.,  was  13,654,450 
poods,  a  decrease  of  5,240,680,  but  deliveries  and  con- 
sumption amounted  to  15,121,720  poods,  a  decrease  of 
2,186,250,  and  at  the  end  of  the  year  stocks  were 
reduced  by  1,467,270  poods  to  291,760.  Sales  realised 
Rs.  4,720,670,  an  increase  of  Rs.  229,900,  being  an 
average  of  37.36  copecks  per  pood  as  against  31. 58 
copecks  in  1914.  Nett  profit  for  the  year  amounted  to 
^^152, 029,  a  decrease  of  ;^74>56o,  but  ;£ri  19,000  more  , 
was  brought  forward,  and  after  allowing  for  Russian 
taxes  the  balance  is  ;^275,395,  of  which  ;/7i30,ooo  is 
again  written  off  for  depreciation,  leaving  ;^i45,395. 
or  ;^9, 180  more,  to  be  carried  forward.     A  year  ago 
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share  premiums  produced  ^137,687,  while  ;^30,ocx) 
was  written  off  the  holding  in  Terek  General  Oil,  and  an 
interim  dividend  of  7^  per  cent,  absorbed  ;^75,ooo,  but 
no  distribution  can  be  maHe  on  the  present  occasion 
owing  to  exchange  and  other  difficulties.  Items  in  the 
profit  and  loss  account  have  been  converted  at  an  ex- 
change of  Rs.  13  to  the  p£,',  while  Rs.  16  to  the  ;£"  has  been 
taken  for  the  conversion  into  sterling  of  floating  assets. 
If  the  normal  rate  of  Rs.  g.45  had  been  ruling  during 
the  year  the  nett  profit  would  have  been  ;£r262,7go  in- 
stead of  ;^i52,02g.  Actually  the  Russian  profits  were 
greater  than  for  either  of  the  two"  preceding  years,  the 
figures  for  1913,  1914,  and  1915  respectively  being 
Rs.  1,742,360,  Rs.  2,385,320,  and  Rs.  2,752,930.  There 
are,  however,  several  obstacles  to  paying  a  dividend 
now.  In  the  first  place,  it  is  impossible  to  get  funds 
from  Russia  owing  to  a  prohibition  by  the  Government 
of  remittances  on  private  account,  and  there  are 
obvious  objections  to  borrowing  in  England  against 
deposits  in  Russia  owing  to  the  risk  of  further  depre- 
ciation in  the  exchange.  Opportunity  has  been  taken 
to  acquire  further  plots  of  land  at  Grozny,  and  a  satis- 
factory contract  has  been  made  with  the  Mazout  Co. 
for  the  sale  of  the  1917  output.  Meantime,  production 
bas  dropped  rather  heavily,  the  output  for  the  first  five 
months  of  the  current  year  being  only  3,896,745  poods 
against  6,086,315  poods  for  the  corresponding  period, 
"but  the  average  price  has  been  46.61  copecks  against 
36.34  copecks.  Changes  in  the  balance-sheet  are  merely 
of  academic  interest  owing  to  the  abnormal  exchange, 
and  we  may  hope  that  before  another  report  is  due  con- 
ditions will  be  more  favourable  in  this  respect. 


Sarawak  Rubber. — A  poor  crop  had  been  expected  from  the 
older  of  this  company's  two  estates  in  the  year  ended  Decem- 
ber 31,  as  it  was  still  suffering  from  the  previous  bad  season 
and  also  from  the  necessity  of  tapping  the  second  bark  lightly. 
The  output,  however,  was  rathor  larger  than  the  estimate, 
although  it  was  still  30,621  lbs.  below  the  1914  figure,  and  the 
estate  costs  rose  by  i.54d.  to  is.  7.5od.  On  the  second  estate 
the  output  was  128,575  lbs.  up  at  312,860  lbs.,  and  the  costs  were 
reduced  by  3.56d.  to  ii.22d.,  tut  in  addition  the  Sarawak 
Government  duty  of  2J  per  cent,  worked  out  at  .68d.,  and 
transport  ,and  s.nle  charges  came  to  i.2d.  more.  The  average 
price  realised  was  3.3Sd.  better  at  2s.  5.4id.,  and  profits  showed 
an  improvement  oi  ^9,061  at  ;£i6,io4,  out  of  which  the  prefer- 
ence dividends  are  paid  and  ^^9,146  is  applied  in  reduction  of 
estates  development  accounts,  bringing  them  down  to  £42,yjt. 
For  the  current  year  the  production  is  estimated  at  130,839  lbs. 
for  Dahan  and  434,500  lbs.  for  Sungei  Tengah. 

Rim  (Malacca)  Rubber. —Up  to  1915-16  the  directors  of  this 
•company  devoted  any  profits  made  to  reducing  the  dead  assets 
of  preliminary  e.xpenses,  &c.,  and  to  redeeming  debentures, 
but  the  piogress  made  in  the  12  months  ended  March  31  was 
sufficiently  good  to  justify  the  payment  of  a  maiden  dividend 
ol  10  per  cent.  The  crop  was  36,835  lbs.  larger  at  icyf.ot^  lbs., 
and  realised  5ii'd.  more  at  2S.  6d.,  but  the  all-in  co"st  wa-s 
only  reduced  by  .48d.,  and  was  still  fairly  high  at  is.  3.43d. 
Including  ;;?448"  brought  forward,  the  nett  profits  were  ^^'6,305 
better  at  /.'i2,ioq,  and  of  this  /3,5i9,  or  ;if  1,732  less,  is  trans- 
ferred to  debenture  redemption  account  to  bring  it  up  to  the 
actuiil  r-mount  redeemed  at  the  date  of  the  balance-sheet.  The 
dividend  of  10  per  cent.,  less  tax,  requires  y[.6,i\^o  of  the 
balance,  and  ,/'2,i40,  or  £i,^S';  more,  is  carried  forward.  Of 
the  total  of  ;i'7,69o  on  debenture  redemption  acrount,  £-/,\(t2 
has  been  utilised  to  wipe  out  the  balance  of  preliminary  and 
debenture  i«sue  expenses  and  underwriting  commissions.  A 
crop  of  280,000  lbs.  is  expected  for  the  current  3'ear,  and  for- 
ward sales  have  been  made  of  35^  tons  of  smoked  sheet  at  a 
gross  average  of  2S.  5d. 

BcKir  Sei.axoor  Ribher. — The  crop  for  the  year  ended 
March  31  was  well  above  the  estimate  and  exceeded  the  pre- 
vious year's  output  by  40,838  lbs.  at  102,295  1^^-;  while  the  all- 
in  cost  was  reduced  by  .Sid.  to  is.  2.c.id.,  and  the  gross  price 
was  6.7.^d.  better  at  2s.  9.07d.  Xett  profits  improved  by  ji'5,809 
to  .^9,059,  and  after  meeting  debenture  interest  and  other 
charges  the  balance,  including  ^228  brought  in,  was  ji'4,763 
•up  at  /7,o53.  Of  this,  ;i;^2,5oo,  or  ;^  1,349  more,  is  written  off 
preliminary  expenses,  and  25°°  '^^  debenture  is,sue  expenses, 
leaving  /"1.500  and  ^1,000  respectively  still  to  ~be  wiped  out, 
and  ;^5oo,  or  double  last  year's  amount,  is  allowed  for  depre- 
ciation. The  shareholders  then  receive  their  first  dividend  of 
5  per  cent.,  and  ;f6i8,  or  ;^389  more,  is  carried  forward.  Ex- 
penditure on  development  amounted  to  ;^5,i54,  which  included 
the  cost  of  planting  177  acres  on  one  of  the  estates.  A  further 
123  acres  is  now  being  planted,  which  will  bring  the  planted 
4a.rea  on  this  estate  to  883,  while  on  the  second  i;i8  acres  will 
"be  under  cultivation.  Application  has  been  made  for  a  block 
of  1,000  acres  of  new  land  not  far  from  the  Java  Selangor 
-estate,  ?nd  the  directors  hope  to  begin  planting  with  a  clear- 
ing of  100  acres  this  year.  The  output  for  1916-17  is  estimated 
it  iSo.ooo  lbs.  at  an  all-in  cost  of  is.  2d. 


Merchiston  Rubber.— This  company  is  in  the  early  stages  of 
production,  but  in  the  year  ended  March  31  it  obtained  a  crop  of 
42,402  lbs.,  or  22,959  lbs.  more,  while  the  price  realised  showed 
a  satisfactory  imfrovement  of  9.03d.  at  23.  io.65d'.  The 
'•all-in"  cost  was  naturally  high,  amounting  to  ts.  ii.2od., 
e.xclusivc  of  .48d.  for  war  risk  insurance,  and  the  nett  result  was 
a  profit  of  ^1,994.  Of  this  ;£9io  is  applied  in  extingushing 
preliminary  expenses  and  ^^1,084  is  carried  forward.  During  the 
year  ^^4,367  was  spent  on  develo.pment,  bringing  the  cost  of  the 
property  up  to  ;i34,225,  and  against  this  ^,'2,582  was  received 
from  calls  paid  in  advance.  A  crop  of  62,000  lbs.  is  expected 
for  the  current  year. 

Bangawan  Rubber.— This  company  has  1,544  acres  planted 
with  rubber,  but  has  only  just  reached  the  producing  stage. 
In  1915  light  tapping  was  carried  on  over  some  250  acres,  and 
a  crop  of  25,544  lbs.  was  obtained,  compared  with  an  estimate 
of  20,000  lbs.,  but  in  the  current  ye;ir  the  output  is  expected  to 
reach  100,000  lbs.  Expenditure  on  the  property,  after  deducting 
^■3,333  for  the  value  of  the  rubber,  amounted  to  ;C7,45'>  bring- 
ing the  total  cost  up  to  ;£i  15,950.  while  preliminary  expenses 
stand  in  the  books  at  /ii,i67.  The  available  working  capital 
(having  proved  insufficient  to  carry  the  company  through  until 
the  self-supporting  stage  was  reached,  arrangements  have  been 
made  with  the  agents  for  a  loan  of  ;£io,ooo,  of  which  £5,000 
had  been  advanced  at  the  end  of  the  year.  The  guarantee  of  the 
British  North  Borneo  Co.  of  a  5  per  cent,  dividend  for  six  years 
expired  on  November  i  last,  and  the  company  shows  a  con- 
tingent liability  of  ^£29,896  for  amounts  advanced  for  this 
purpose. 

Malayan  Rubber,  Loan  and  Agency  Corporation.— In 
March  last  the  scheme  for  writing  down  the  capital  was  duly 
carried  through,  and  the  issued  capital  is  now  ^58,954  m  2s. 
shares.  The  nominal  reduction  is  ;£i 37.559.  but  as  a  set  ofi 
against  this  ;^9S,256  in  6  per  cent,  convertible  debenture  stock 
has  been  issued  to  the  shareholders  as  part  compensation,  lii- 
ves.tments  are  ^43,107  down,  partly  by  utilising  the  credit 
balance  of  profit  and  loss  account,  and  now  stand  at  ;£i58,303, 
while  against  a  decrease  of  £(>,SS°  '"  /^.Soo  in  ^°^^  '^"«  ^ 
the  company,  liabilities  for  loans  of  ;^4.689  have  been  paid  ofi, 
and  the  reserve  of  ;f  13,000  has  disappeared.  Nett  profits  for  the 
year  ended  June  30  were  £^,o(>j  larger  at  ,^9.242,  and  after 
paying  debenture  interest  from  April  7,  a  dividend  of  5  per  cent, 
is  paid  on  the  shares,  together  with  a  bonus  of  7.70  per  cent, 
as  compensation  for  loss  of  interest  on  the  debentures  from 
July  I,  1915,  to  April  6,  1916.  A  balance  of  ;^i,693  is  then  left 
to  be  carried  forward. 

Bogawantalawa  District  Tea.— In  spite  of  an  unusually- 
prolonged  drought  in  the  last  three  months,  this  company  was 
able  to  increase  its  yield  per  acre  in  the  year  ended  March  31  to 
621  lbs-.,  being  the  highest  yet  recorded  in  its  history.  The 
total  crop  was  1,448,955  lbs.,  or  40,834  lbs.  more,  and  with  good 
markets  the  price  rose  by  i.82d.  to  ii.84d.  Including  the  export 
duty  of  Jd.  per  lb.  levied  in  Ceylon  and  London  management 
charges,  the  cost  was  5.73d.,  in  addition  to  w^hich  freight,  in- 
surance, sole  charges,  &c.,  came  to  2.i5d.  Nett  profits  showed 
an  improvement  of  ^£3.379  at  ;£23,875,  and  with  ;£4.394.  cr 
^^3,068  more,  brought  forward  and  ;^722  from  interest,  the 
available  surplus  was  ;f6,6i3  up  at  ^28,992.  Income-tax  took 
£1,296  more,  and  £2,679  "^^^  provided  for  excess  profits  duty- 
1914-15.  while  £1,650  is  written  off  investments,  compared  with 
£641  off  that  item  and  £1,500  off  cost  of  estates  a  year  ago,  after 
■wfaich  the  dividend  on  the  ordinary  shares  is  raised  from  lo  per 
cent,  to  12,  and  £6,890,  or  £2,496  more,  is  carried  forward, 
subject  to  excess  profits  duty  for  1915-16.  For  the  current 
season  a  crop  of  1,497,000  lbs.  is  expected. 

Oklaho.ma  Oil. — A  very  poor  display  is  made  for  the  year 
ended  April  30,  chiefly  because  the  Canadian  Oil  and  Gas  Co., 
in  which  this  company  has  a  la.rge  amount  of  its  capital,  did 
very  badly.  The  production  of  that  undertaking  in  191 5  fell  off 
by  33,048  barrels  to  82,762  barrels,  and  the  sales  by  43,049 
by  33,048  barrels  to  82,762  barrels,  and  the  sales  by  43,049  barrels 
to  48,219  barrels,  while  the  price  was  12  3-5  cents  down  at  72  7-10 
cents.  After  writing  off  $44,480,  or  $3,765  less,  for  depreciation 
and  $15,368  for  development  expenses,  the  nett  outcome  was  a 
loss  of  $41,671,  which  IS  deducted  from  the  balance  brought  in, 
leaving  $2,249  to  be  carried  fo^-ward.  The  parent  company 
states  that  it  has  waived  the  interest  on  the  bonds  of  its 
subsidiary,  and  as  other  income  also  fell  off,  there  was  a  deficit 
of  £1,178,  compared  with  a  profit  of  £138  a  year  .igo.  Deduct- 
ing the  surplus  of  £391  brought  in,  the  debit  balance  carried 
forward  is  £788. 


New  Darvel  B.4y  (Borneo)  Tob.\cco  Plant.\tions,  Ltd, — 
While  the  1914  tobacco  crop,  which  was  dealt  with  last  year, 
was  1,650  bales  larger  at  5,456  bales,  the  disorganised  state  of 
the  market  prevented  any  real  recovery  in  the  price,  and  the 
average  realised  was  only  V^d.  better  at  is.  aj^d.  per  Ji  kilo. 
The  cost  was  reduced  by  £18,776  to  £10,716,  but  after  paying 
interest  and  London  office  expenses  there  was  a  loss  of  £15,301 
as  against  £29,493  for  the  previous  12  months.  Adding  the  debit 
balance  brought  forward,  less  £7,000  taken  from  reserve,  the 
loss  to  date  is  consequently  increased  by  £8,301  to  /2S,fi7o. 
The  1915  crop  was  5,009  bales,  of  which  2,872  bales  have  been 
.sold  at  an  average  of  about  3s.  per  j4  kilo,  so  that  the  outlook 
is  more  promising.  A  beginning  was  made  with  the  tapping 
of  rubber  in  November,  when  2,056  lbs.  were  harvested,  and  for 
the  current  year  a  crop  of  40,000  lbs.  is  expected,  of  which 
17,313  lbs.  had  been  harvested  by  the  end  of  June. 
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NATIONAL    BANK,   LTD. 

In  the  June  half-year  this  powerful  Irish  bank  suffered  to  the 
extent  of  ^,55,454  in  the  total  of  its  gross  profits,  which  were 
thus  brought  down  to  ;^i87,2i2.  The  balance  of  ^23,494  brought 
forward  was  also  ;^:,034  down,  so  that  altogether  the  available 
;^2io,7o6  showed  a  reduction  of  ^^'56,498.  Working  expenses 
rose  ^'4,512,  and  income-tax  taken  at  4s.  in  the  £  tfxjk  ;^7,i88 
more,  which,  however,  is  charged  upon  the  individual  share- 
holders. Consequently  the  amount  that  the  10  per  cent,  per 
annum  dividend  cost  the  bank  was  reduced  to  ;^'6o,ooo.  Also 
the  special  re.serve  received  this  time  only  ;^25,ooo  against 
;,^3o,ooo,  but  the  biggest  economy  was  the  abstension  from  add- 
ing anything  to  the  reserve  or  rest,  which  a  year  ago  got 
J^ifi,ooo.  Through  these  adjustments  the  reduction  in  the  nett 
profits  was  kept  down  to  /53,2o8.  This  meant  ^'108,133  avail- 
able for  division  and  for  carrying  forward,  and  so  nicely  has 
the  dispersal  been  adjusted  that  .^'23,133  remained  to  be  brought 
into  the  new  half-year.  The  balance-sheet  shows  an  increase 
of  ;^i, 313,602  in  the  liabilities  on  current,  deposit  and  other 
accounts,  making  them  /16, 573, 471.  The  note  circulation  has 
also  increased  by  ;if346,9o5  to  ;f 2,454, 109.  With  the  addition 
just  mentioned  the  special  reserve  to  cover  depreciation  in 
investments  will  now  amount  to  ;^i  15,000,  but  the  general 
reserve  remains  at  ;if5oo,ooo.  Cash  and  cash  credits  show  an 
increase  of  ;/^286,68o  at  /3>239,i47.  Government  securities  held 
are  ^fi, 671, 926  up  at  ^^'3. 743.676,  and  advances  are  ^111,006 
larger  at  ;^7.o45,774 ;  bills  discounted  are  down  ;f  239,019  to 
;/^3,ii4,23i.  There  is  an  increase  of  _^'i5o.ooo  in  the  cross  entry 
acceptances,  making  it  ^240,000,  and  including  bank  premises, 
whose  value  shows  an  increase  of  ;^6, 126  on  the  year's  com- 
parison at  ^302,159,  the  balance-sheet  total  is  now  2^21,465,713. 

PROVINCIAL    BANK    OF    IRELAND,    LTD. 

Gross  profit  for  the  June  half-year  was  £z,2-^Q  up  at  ^i  12,465, 
but  the  balance  of  ;^  12,093  brought  forward  was  ^8.949  l^ss.  so 
that  the  ^124,558  aggregate  was  ;^S,b79  smaller.  Then  work- 
ing expenses  rose.  £,^,^20  to  ^{^57,088,  and  ^{,'5.79°  was  given 
as  bonus  to  the  bank's  officers.  On  the  other  hand,  ^14,000 
less  at  ;f2i,ooo  was  utilised  to  write  down  1he_  company's  in- 
vestments ;  consequently  the  board  was  able  to  continue  the 
dividend  at  the  rate  of  12^  per  cent,  per  annum,  less  tax,  and 
had  ;^2,445  more  at  ;£i3,68o  remaining  to  carry  forward.  The 
principal  changes  in  the  liabilities  are  an  increase  of  ^296,167 
in  the  note  circulation,  making  it  ;:^i, 607,785,  and  of  ;^'io2,i38 
111  the  deposit  and  current  account  total,  raising  it  to  ^6,972, 959. 
Amongst  the  assets,  cash  is  also  ^£'142, 226  up  at  ^i, 204,514,  and 
CiU  and  short  notice  money  ;^2oo,Soo  higher  at  ;j728,ioo.  The 
nivestments  in  British  and  Colonial  Government  securities  are 
/.'383,i29  larger  at  ;^i,65g,204,  but  other  investments  are  down, 
so  that  the  total  of  ^^'2, 598, 526  is  only  ;^43.035  larger.  Bills 
discounted  and  advances  taken  together,  amounting  to 
;^4,898,33o,  show  an  increase  of  only  .,^8,438,  and  the  balance- 
.sheet  total  is  just  ;^397>5i5  higher   at  ^9,536, 424. 

MUNSTER  AND  LEINSTER  BANK,  LTD. 
Nett  profits  for  the  half-year  ended  June  30  showed  a  small 
decrease  of  ^^991  at  ^28,504,  but  as  ;^452  more  at  p^i 5,323  was 
brought  in,  Ihe  free  balance  was  only  ;£,539  smaller  at  ^^43,827. 
The  usual  dividend  at  the  rate  oi  16  per  cent,  per  annum,  less 
tax,  is  paid,  ;£io,ooo  is  transferred  to  investment  depreciation 
account,  compared  with  a  similar  sum  put  to  reserve  a  year  ago, 
and  ;£5,ooo  is  again  written  off  premises  account,  leaving 
;fi6,o27,  or  ^^995  more,  to  be  carried  forward.  The  directors 
say  that  the  provision  now  made  is  sufficient  to  write  down  all 
the  investments  to  the  prices  current  on  June  30.  Deposit  and 
current  accounts  have  risen  by  ;£486,345  to  ^£7, 800,582,  against 
which  cash  is  ;£58i,782  up  at  ^i, 423,009,  but  money  at  call  and 
short  notice  has  been  reduced  by  ^'408,923  to  /,'6i8,9i6.  Invest- 
ments are  ;£420,573'  higher  at  ;£2, 395,390,  Government  stocks 
having  been  increased  by  ^596, 273,  and  corporation  stocks, 
railway  debentures,  &c.,  reduced  by  .£175.700.  Bills  receivable 
come  to  ;^58,6o3  less  at  ^£975, 320,  and  advances  to  £43,348  less 
at  £2,868,032. 

YORKSHIRE  PENNY  BANK,  LTD. 
No  profit  and  loss  account  is  issued  by  this  institution,  which 
ij  in  the  hands  of  a  number  of  the  leading  banks,  .but  the  report 
for  the  year  ended  June  30  states  that  £3,715,000  was  found  for 
investment  in  War  Loan  and  Exchequer  bonds.  -Deposits 
show  a  decrease  of  £1,466,593  at  ;£i9,355.o65.  and  against  this 
cash  and  money  at  short  notice  and  English  Government 
Treasury  bills  are  £72,465  down  at  £5,787>9o5.  ^^'^  the  percen- 
tage to  deposits  has  again  risen,  and  now  amounts  to  29.9  per 
cent.,  as  compared  with  only  13.8  per  cent,  in  December,  igii. 
Treasury  bills  and  securities  repayable  within  one  year  have 
been  reduced  by  £552,778  to  £1,462,322,  and  investments  in 
Stock  l-:xchange  securities,  which  have  been  taken  at  their  lowest 
ascertainable  market  value,  are  £1,298,120  lower  at  £7,389,612. 
Loans  on  security,  however,  are  £454.737  up  at  £5,164,281,  and 
there  is  a  small  increase  of  £2.034  to  £450,946  in  bank  premises, 
which,  with  the  £600,000  for  bank  purchase  account,  brings  the 
aggregate  of  the  balance-sheet  to  £20,855,065. 

NATIONAL    BANK    OF    AUSTRALASIA,    LTD. 

In  its  half-year  ended  March  31  last  this  bank's  gross  profit 
amounted  to  ^£199,890,  being  jfc;,738  more  than  that  in  the 
corresponding  half-year.  The  balance  of  £^-,')^  brought  from 
the  previous  half-year  was  also  ^5,831  better,  so  that  the 
^228, 828   earned   or    in  hand  was  £'15,569   up.     Expenses  rose 


;£5,i25  to  ^102,243,  and  taxes  were  .£4,237  higher  at  ;£i2,oj 
Consequently,   the    nett    revenue    of    .£114,539   is   only   £i>,^ 
larger,  the  actual   nett  profit  of  the  half-year  being  but  £.\ 
better.     The  dividend  of  7  per  .cent,  is  maintained  on  the  or'' 
nary   shares,    and   altogetJier   the   reserve    fund     gets    £^45,00.^, 
bringing   it  up  to  ^610,000.     The  balance  finally  left  to  carry 
forward   is    .£15,793  less  at  ;£i2,io2.        Nothing    is    this  time 
given  to  officers'  provident  fund,  which  got  ;£3,ooo  at  the  corrc- 
.sponding   date   a   year   back,   but    the   bank's   donations  to  the 
various  war  funds  totalled  .£3,750  during  the  year.     In  bu 
ness    it    appears    to    continue  prosperous,   and    some    inter( 
ing   particulars  about  crops,    iix..,  are    given  in  the  speech 
the  chairman,    Mr.   John    Grice,   at  the  shareholders'   meetii. 
Seeing  how  abundant  the  Australian  harvests  were  for  the  y 
year,  we  should  expect  to  see  the  bank's  prosperity  expand  t} 
year.        The    balance-sheet     movements     indicate    a   growth 
trade  done,   bills  in  circulation,   for    instance,   being  £231,902 
larger  at  £^808,439,  l*"'  '^'^  deposits  have  not  altered  much  io 
amount,  the  total  of  _£io,4o8,432  being  actually  ;^i 59,066  down. 
This   is   exclusive  of   the    Government    deposits,    which    total 
;^'83o,857   and   show   an   increase  of  ;£i4i,684.        Amongst   the 
assets,  bills  and  remittances  in  transit  have  increased  /.■4io,S46- 
to  £1,359,880,  and  bills  discounted  and  advances  are  £429,650- 
larger    at   ;£9,343,903,    cash    and    Government    and   municipal 
stocks,  &c.,  are  both  down,  the  one  £247,686  at  £2,964,713  and 
the  other  ,£207, 518  at  £^377,518.     Altogether   the  balance-sh' 
total  of  £14,575,697  i-s  larger  by  ;£402,oo3. 

MERCHANTS'    BANK  OF   CANADA. 
For  the  year  ended   April   29   last   the   nett   profits   amount'  d 
to   $950,713,   a  decrease  of  $44,720  as  compared   with    the  J 
vious    12   months.      After   paying  the    regular  dividends  at    i 
rate  of  10  per  cent,  per  annum,  and  placing  $150,000  to  cont: 
gent   fund,   minor   adjustments  leave  the  amount   to  be  carrx  ' 
forward  $4,200  higher  at  $250,984.     Notes  in  circulation  show 
increase    of   $1,280,000   at   $7,486,000,    deposits    not   bearing    ; 
terest  an  increase  of  $4,500,000  at  $17,182,000.  and  deposits  be.: 
ing   interest   an   increase  of  $4,900,000  at   $54,995,000.     Current 
coin  held  is  nearly  a  million  dollars  higher  at   $3,681,854,    bu: 
Dominion  notes  held   are  $4,600,000  lower  at  $8,106,000.     Ai' 
gether,  cash  assets  and  securities  total  $40,960,000,  an  incre. 
of     $7,900,000,     and     discounts,     &c.,     are     up     $1,400,000     .>: 
$48,835,000. 

W.  AND  C.  T.  JONES  STEAMSHIP  CO.,  LTD. 
The  prosperity  of  the  shipping  world  has  nowhere  been  more 
strikingly  illustrated  than  in  the  results  obtained  by  this  com- 
pany for  the  year  ended  June  30.  Its  issued  capital  is  only 
£280,000,  yet  it  was  able  to  make  a  nett  profit,  after  providing, 
for  excess  profits  duty,  of  no  less  than  ^£204,885,  or  an  increase 
of  ;£ii4,oio  comparffi  with  the  previous  year.  Good  use  is 
made  of  the  exceptional  profits,  as,  after  raising  the  dividend 
from  2s.  to  5s.  per  share,  £20,000  more  at  j£6o,ooo  is  written 
off  for  depreciation,  £35,000  more  at  £40,000  is  put  to  re- 
classing  account,  and  £^14,000  more  at  ^^19,000  to  insurance 
reserve.  Of  the  balance,  income-tax  absorbs  an  extra  £3,342 
at  £7. "3.  and  £19,74^  is  carried  forward  as  against  £10,975, 
brought  in.  The  book  value  of  the  fleet  now  stands  at 
£270,963,  and  the  insurance  account. is  ;£5,i32  up  at  £'23,459, 
again.st  which  the  reclassing  account  amounts  to  £49.138,  and 
the  insurance  reserve  to  £'40,000.  I'ncompleted  voyages  appear 
this  time  as  an  asset  for  £'15,864,  compared  with  a  liability  of 
^86,081  last  time,  and  debtors  owe  £'32,338  more  at  £'55,160, 
vJhile  £24,435  more  at  £50.808  is  due  to  creditors.  The  most 
notable  changes  in  the  balance-sheet,  however,  are  the  increase 
of  no  less  than  £'333.358  to  £433.839  in  cash  and  investments, 
and  the  appearance  of  a  reserve  of  £324,000  for  e.xcess  profit* 
duty  and   income-tax.  S 

DAVID   AND   WILLIAM    HENDERSON    AND    CO.,    LTD.  K 

Although  this  company  only  became  a  "controlled  establish- 
ment" on  August  18,  It  was  evidently  satisfactorily  employed 
throughout  the  year  ended  April  30,  as  the  nett  profits,  after  pro- 
viding for  possible  paj-ments  under  the  Finance  Acts  and 
Munitions  of  War  Acts,  showed  an  increase  of  ;£i  1.654  at 
£56,507.  With  £1.368  more  at  £3.202  brought  in  the  free 
balance  was  £59,709,  and  of  this  £15.000,  or  double  last  year's 
amount,  is  transferred  to  preference  dividend  reserve,  making 
that  fund  £30,000.  The  depreciation  allowance  is  /3.236  larger 
at  ^8,289,  and  after  repeating  the  dividend  of  5  per  cent,  on 
the  ordinary  shares  and  allowing  £'4,865  for  depreciation  of 
investments  and  directors'  commission  on  profits,  £'5,305,  or 
^2,103  more,  is  carried  forward.  Property  account  has  been 
reduced  by  ;£5,834  to  £'417,009,  and  tools  and  floating  stock* 
by  £5.536  to  /96,028,  while  investments  are  £2.500  down  at 
/8,o2o.'  Work  in  progress,  too,  is  £7.9^4  smaller  at  £57,S75> 
but  debtors  have  risen  bv  £92,120  to  £'143.890,  and  the  company  j 
has  £68,oS6  in  cash  and  Treasury  bills,  again.st  which  /06.620, 
or  ^49,876  more,  is  due  to  creditors. 

CROMPTON  AND  CO.>  LTD. 
Seeing  that  this  company's  works  were  declared  a  "  controlled 
establishment  "  in  August,  it  must  have  done  a  good  deal  of 
Government  work  in  the  12  months  ended  March  31.  The 
margin  of  profit,  however,  would  seem  to  have  been  very 
narrow  as  the  gross  profit  shows  a  gain  of  no  more  than  ^5,206 
at  £63,118,  while  the  nett  surplus  after  providing  for  ad- 
ministration charges.  &c.,  is  only  £'3.800  up  at  £'30.250.  Add-; 
ing  /7.691,  or  .£5.502  more,  brought  forward,  the  amount  to  be 
dealt  with  is  £'9,,302  larger  at  ;£37,Q5o.  but  the  ordinary  share- 
holders have  stiil  to  go  without  a  dividend  because  of  the 
liability  in  respect  of  excess  profits  tax.  and  under  the  Ministry" 
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of  Munitions  Act.  The  preference  dividend  is  met,  and  of  the 
surplus  /'6,500,  or  the  same  as  a  year  ago,  is  transferred  to 
1  eserve,  ^'10,000,  or  .^6.500  more,  is  put  to  the  special  deprecia- 
tion account,  and  /i,6o8  is  applied  in  extinguishing  pre- 
liminary expenses,  Jeaving  ^2,788  more  at  ;^  10,479  ^^^  ^ 
carried  forward.  Except  for  an  increase  of  ;/r3i,ir4  to  ;^69,266 
in  current  liabilities,  and  a  corresponding  rise  of  ^^38,090  to 
^115,625  in  sundry  debtors,  the  changes  in  the  balance-sheet 
small. 

MONTREAL    WATER    AND    POWER    CO. 

TAlthough  thu  gross  revenue  for  the  year  ended  April  30  was 
[the  actual  figures  very  much  the  same  as  for  the  previous  12 
:iths  at  8775,519,  the  company  rc-ally  made  excellent  progress, 
fcause  this  time  all  but  some  1^700  was  drawn  from  its  fran- 
whereas  a  year  ago  the  total  included  $20,000  from 
cial  sources.  Operating  expenses  were  reduced  by  $9,316  to 
179,  but  the  excess  of  interest  payments  over  receipts  was 
11,032  larger,  and  the  available  total  of  $204,067  was  conse- 
quently $8,340  up.  In  addition  to  setting  aside  $60,000,  or 
$20,000  more,  for  general  depreciation,  the  directors  write 
^7.159  off  meters  and  motor  vehicles  and  $17,000  for  bad  debts, 
compared  with  $2,168  off  oflfic<"  furniture  last  time,  while  the 
allowances  in  connection  with  the  bond  issue  are  rather  smaller 
at  $27,340.  No  dividend  is  paid,  but  the  balance  carried  for- 
ward  subject  to  war  tax  is  increased  by  $102,567  to  $415,232. 
During  the  3'ear  $574,208  was  spent  on  the  system,  makirLg  the 
total  cost  $7,699,107,  against  which  the  reserves  for  depreciation, 
iVc,  amount  to  $494,981.  Gash  b.ilancps  are  $371,668  lower  at 
5'<>5,539,  and  against  the  repayment  of  $250,000  debentures  there 
is  a  new  item  of  $260,104  for  liabilities  on  capital  account. 

CHAMPDANY    JUTE    CO.,    LTD. 

The  enormous  consumption  of  jute  for  sandbags,  &c.,  at  the 
front  has  enabled  all  the  Indian  undertakings  to  reap  a  rich 
■harvest,  and  this  company  is  in  no  way  behind  its  competitors. 
Including  ^8,504  less  at  ^4,872  brought  in  the  nett  profits  for 
the  year  ended  April  30  showed  the  enormous  increase  of 
;if  134,567  at  ;if  168,260,  ^nd  the  directors  take  advantage  of  their 
abnormal  prosperity  to  benefit  the  company  in  permanent 
fashion.  A  sum  of  ^^90,000,  being  the  entire  cost  of  the  recent 
extension  at  the  Wellington  Mill,  with  further  capital  expendi- 
ture, is  written  off  block  account,  as  compared  with  £i-;,noo  in 
reduction  of  that  item  a  year  ago,  and  ^£'14,000  as  against 
nothing  is  transferred  to  reserve,  making  that  fund  ;,f  100,000. 
The  dividend  is  then  increased  from  6  per  cent,  to  20  per  cent., 
and  ;f24,86o,  or  ;f  19,987  more,  is  carried  forward.  Property 
account  is  £tj,C)o(>  down  on  balance  at  ^{^211,115,  but  stocks  of 
cloth,  bags,  jute,  &c.,  are  valued  at  ;if324,oo5,  or  ;^roo,95o  more, 
and  debtors  have  risen  by  ;^33,io2  to  ;^35,42o,  while  ;^7,io4 
less  at  ;!f202,345  is  due  to  sundry  creditors,  but  the  company  has 
only  ;f242,  or  ^1,684  less,  in  cash. 

HOARE  AND  CO.,  LTD. 

i         Profits   of   this    brewery   for   the    12   months   ended    .A.pril    18 
showed   a   decrease  of   ^3,567    at    ;fr72,436,   but  the   allowance 
for  depreciation    was   reduced   by   f.^.^y)  to  ..fig, 671,   and  addi- 
,i     tional    licence    duty    took    £2,yd8    less,    so    that,    after    meeting 
\     trade  charges,  the  nett  surplus  was  only  ;^95o  down  at  ^,^87,470. 
;     Interest    charges   were    lighter,    and   the   available    surplus,    in- 
I     eluding    .£16,552,    or    £^^[1)    less,    brought    forward,    was    ,£393 
t     smaller  at  ^^63,759,  so  the  dividend  is  maintained  at  4  per  cent., 
I     and,  by   reducing  the  appropriation  to  reserve  from   .£17,500  to 
£15,000,   a   balance    of  ^18,659,   o^"  £^<^°7   more,   is   loft   to  be 
'     carried  forward.     Property  account  .shows  a  decrease  of  £4,420 
at  £1,467,550,  fixed  plant  is  £3,216  down  at  £157,900,  and  loans 
are  £4,284  smaller  at  £'63,885,  against  which  there  are   reduc- 
'     tions  of  £'12,050  to  £'75,800  in  mortgages  and  ^£5,000  to  £'15,500 
i     in   liabilities    under   gu.-irantees  on   mortgage  properties   in   pos- 
I     ■session.     Book   debts,   &c..    are   £5.658  higher   at   ^32,338,   and 
J     investments  are  £11,973  up  at  £51,258,  but  cash  is  £(>,boy  down 
at  ;£66,ioo,  while,  on  the  other  hand,  an  increase  of  £'14,333  t" 
£67,609   in   sundry  creditors  is  partly  offset  bv  a  reduction   of 
,     i;6,953  to  /15, 485' in  deposits. 

{  JAMES   EADIE,   LTD. 

The  restrictions  put  upon  the  sale  of  beer  evidently  had  an 
'  appreciable  effect  on  the  fortunes  of  this  brewery,  which  shows 
,     a  set-back  of  .£9,355  at  £'54,108  in  its  profits  for  the  vear  ended 

March  31.  A  much  larger  balance  of  ^16,824  was  brought  in, 
I  while  licence  compensation  charges  took  ;£i,454  less,  with  the 
I  result  that  the  free  surplus  was  only  ;£3,i36  down  at  ;£35,563. 
;  Out  of  this  the  ordinary  shares  again  get  a  dividend  of  3  per 
I     cent.,  but  only  £'6,337  ^^  against  £'15,000  is  transferred  to  the 

.special  contingency  fund,  and  the  sum  carried  forward  is  in- 
I  creased  by  ^6,027  to  /22.851.  Further  small  reductions  have 
,  been  made  in  freehold  and  leasehold  properties  and  in  additional 
I  properties  purcha.sed  since  1896,  bringing  these  items  down  to 
\  i^T^AiS  and  £224,281.  against  which  mortgages  and  loans 
I  .show  a  decrease  of  ;£4,oio  at  £40,590.  Stocks  are  ^18,524 
1  larger  at  £'81,736,  but  cash  is  ^10,078  lower  at  /2o.5i5,  and 
I     debtors  owe  ;£3,i46  less  at  .£28.535,  while  £'3,001  less  at  £'41,951 

is  due  to  creditors. 

ROYAL  BREWERY,  BRENTFORD,  LTD. 

The  restriction  of  output,  although  it  only  came  into  force 
on  April  i,  no  doubt  contributed  to  the  decrease  of  .£6,937  to 
;£73,o92  shown  in  the  profits  for  the  year  ended  June  30.  Out- 
goings were  heavier,  owing  to  the  payment  of  £'1,500  for  excess 
profits  duty  and  an  increase  of  /1.495  in  income-tax,  and  after 
providing  for  debenture  interest,  &c.,  the  nett  balance  was 
I  ^8,084  smaller  at  ^£25.575,  but  ,£16,263,  c  .£'3.774  more,  was 


brought  in,  so  that  the  free  surplus  of  ;£4i,838  was  ,£5,689  up. 
The  dividend  on  the  ordinary  shares,  however,  is  reduced  from 
12  per  cent,  to  8  per  cent.,  and  ;£485  less  at  ;£2,ii3  is  put  to 
reserve  against  a  moiety  of  the  taxation  under  the  Budget,  while 
the  appropriation  of  2^i,ooo  to  tlie  special  reserve  for  "B" 
debenture  stock  is  not  repeated.  On  the  other  hand,  the  sum 
carried  forward  is  increased  by  ;£i  1,950  to  ;£2S,2i2  in  order 
to  provide  for  repairs,  &c.,  which  have  been  postponed,  as  well 
as  for  the  higher  cost  of  working,  &c.  Additions  to  property 
cost  £'3,556,  but  after  deducting  depreciation  allowance  the  total 
cost  is  only  £'1,127  "P  at  £'569,175,  against  which  the  reserves 
aggregate  £'152,187.  Cash  is  £'12.852  down  at  £'9,481,  but 
^14,475  has  been  invested  in   War  Loan. 

PARKER'S     BURSLEM     BREWERY,    LTD. 

Wonderfully  little  change  is  shown  in  the  accounts  for  the 
12  months  ended  June  2.  C^ross  profits  were  only  ;£i,483  down 
at  j£i  15.204,  and  with  a  reduction  in  expenses  the  nett  surplus 
came  tO;£66,i95  or  ,£627  less.  The  balance  brought  in,  however, 
was  ^£2,706  smaller  at  ^'12,994,  .so  that  after  providing  for 
interest  there  was  ;£63,834,  or  .£2,860  less,  available.  Of  this, 
£'25,000,  as  before,  is  transferred  to  reserve,  and  the  dividend  of 
8  per  cent,  on  the  ordinary  shares  is  repeated,  while  ^£210  is 
contributed  to  the  British  Brewers'  Ambulance  Convoy,  leaving 
^£9,924  to  be  carried  forward.  .Stocks  are  valued  at  £'58.020,  or 
;£i4,6io  more,  and  cash  is  j£i9,o47  down  at  ;£66,498,  but  the  com- 
pany has  invested  ^£22,080  in  War  I,oan.  There  is  nothing  else 
in  the  balance-sheet  calling  for  notice. 

LANCASHIRE    AND    YORKSHIRE    WAGGON    CO.,    LTD. 

In  the  year  ended  June  30  the  revenue  from  the  hiring  depart- 
ment increased  by  ^£18,214  to  ^86,632,  but  ;£ 72,095,  or  ^£18,844 
more,  was  .set  aside  for  replacement  of  capital  invested  in  wagons 
and  after  meeting  other  charges  the  nett  balance  was  ;£2,o7g 
smaller  at  ^£7,002.  The  "works"  nett  revenue  also  showed  a 
decrease  of  ;£897  at  ^£1,305,  but  ;£2,32i  more  was  brought  in, 
and  the  divisible  surplus  was  consequently  only  £'655  lower  at 
£i2,()yo.  A  final  dividend  of  los.  per  share  and  bonus  of  4s. 
per  share,  less  tax,  are  again  paid,  and  £'4.858,  or  £'195  more,  is 
carried  forward.  Outlay  on  new  wagons  built  and  financed 
amounted  to  /9o,43i,  and  after  making  sundry  adjustments  the 
debit  balance  is  £'27,657  up  at  ;£33.044,  against  which  the  in- 
debtedness to  the  bank  has   risen  by  £'28,253  to  £'28,333. 

BROWN    BROS.,    LTD. 

This  business  of  cycle  accessories  makers  did  very  well  in  the 
12  months  ended  December  18.  Its  profits,  after  providing  for 
depredation,  showed  an  increase  of  ^.'15,424  at  ^42,645,  and 
the  amount  available,  including  ;£i6,268  brought  forward,  was 
.£16,073  better  at  .£58,913.  Of  this  directors'  remuneration  and 
income-tax  took  an  extra  £'3,342  at  .£'7,664,  and  ^£5,000  is  again 
transferred  to  reserve,  making  that  fund  £60,000,  after  which 
the  dividend  of  7^  per  cent,  tax  free  on  the  ordinary  shares 
is  repeated,  leaving  £'28,999,  or  ^£12,731  more,  to  be  carried  for- 
ward subject  to  excess  profits  duty.  Stocks  are  £'23,523  larger 
at  £^107,790,  and  debtors  owe  .£52,656  more  at  .£'184,516,  but 
cash  is  ^'9,744  down  at  ^£19,597,  while,  on  the  other  hand, 
current  liabilities  have  risen  by  ^'49,460  to  ^150,511.  Goodwill 
and  patents  have  only  been  reduced  by  ;£235,  and  stand  at 
.£149,629,  a  figure  which  seems  out  of  all  proportion  to  the 
total  capital  of  .£250,000. 

CHILI   TELEPHONE   CO.,   LTD. 

Satisfactory  progress  was  made  in  the  year  ended  March  31, 
the  number  of  subscribers  having  risen  by  212  to  13,307,  while 
the  gross  revenue  from  all  sources  improved  by  ^£9,612  to 
;£i2i,973.  Most  of  the  gain  was  swept  away  by  an  increase  in 
working  expenses,  but  the  nett  profit,  including  ;£4,339,  or 
^£383  more,  brought  forward,  was  atjll  ^£2,003  larger  at  ;£53,924. 
Of  this,  ;£i,i94  less  at  .£2,644  ^"s  spent  on  replacements,  &c., 
of  plant,  and  the  provision  against  loss  on  investments  was  re- 
duced from  ;£5,ooo  to  ^£2, 000,  but  £18,577,  or  ^6,233  more,  was 
transferred  to  general  reserve,  and  after  repeating  the  dividend  of 
8s.  per  share,  tax  free,  the  balance  carried  forward  is  only  reduced 
by  ,£37  to  £4.302.  Capital  expenditure  for  the  year  amounted 
to  i^6,47'7,  making  a  total  of  ;£399,7oi,  and  against  this  the  re- 
serve now  stands  at  ^£115, 000.  Stock  of  instruments,  tools,  &.C., 
has  risen  by  ;£6,a3o  to  .£18,414,  and  cash  and  bills  receivable 
come  to  ;£i7,6i6,  or  ;£6,2i5  more. 

OREGON    MORTGAGE    CO.,   LTD. 

The  revenue  from  interest,  commission,  &c.,  came  in  fairly 
well  in  the  year  ended  May  31,  the  total  showing  an  increase 
of  ;£i,748  at  ;£6i.309,  and  as  interest  payments  were  ;;"i,o69 
.smaller,  the  available  income  was  /.'2,8o6  up  at  ^£47,470.  Taxes 
at  home  and  abroad,  however,  took  .£3,152  more,  and  after 
providing  for  administration  charges  there  was  a  small  decrease 
of  ,£711  at  ;£3i,7o6,  but  £'7,398,  or  ;£3,969  more,  was  brought 
forward,  and  the  directors  are  therefore  able  to  repeat  the 
dividend  of  10  per  cent,  and  bonus  of  2  per  cent.,  less  tax, 
together  with  the  transfer  of  £'4,000  to  accrued  interest  reserve, 
and  still  leave  the  balance  carried  forward  £'3,258  up  at 
£^10,728.  In  compliance  with  the  wishes  of  the  Treasury  con- 
siderable sums  were  brought  home,  and  after  paying  off  the 
remainder  of  the  temporary  loans  the  balance  was  invested  in 
Government  securities.  Thanks  to  this  and  to  an  addition  of 
,£4,436  at  £'16.330  in  real  estate,  presumably  as  the  result  of 
foreclosures,  the  item  of  loans  on  mortgage  has  been  reduced 
by  /'84.010  to  £'676.054,  while  Government  securities  have  risen 
by  £'57.836  to  £'86.980,  and  drafts  in  transit  form  a  new 
asset  for  ,£10,000. 
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Insurance  News. 


or 

the  opportunity 
members  spent 


There  is  evidently  still  a  considerable  amount  of  res 
itiveness  in  business  circles  in  Central  and  South 
America  over  the  continued  employment  in  Mexico  City, 
Buenos  Ayres,  and  elsewhere  of  German  agents  by 
dniportant  British  insurance  companies.  Since  last 
autumn,  when  energetic  protests  were  made  in  a  large 
number  of  cases,  the  German  agents  were  displaced 
and  British  agents  appointed,  but  there  still  seems 
plenty  of  room  for  further  action  in  the  matter.  It 
appears  that  recently  a  communication  was  received 
from  the  British  Legation  in  Mexico  City,  in  which  was 
embodied  a  statement  from  the  Foreign  OfSce  to  the 
effect  that  "  though  it  was  considered  highly  desirable 
that  British  insurance  offices  should  get  rid  of  enemy 
agents  in  neutral  countries,  it  had  been  found  im- 
possible to  force  them  to  do  so  uniformly,  and  on  this 
account  a  proclamation  had  been  issued  exempting  the 
fire  and  life  business  from  the  scope  of  the  measures 
prohibiting  trading  with  the  enemy."  Meetings  have 
been  held  in  Mexico  City  and  resolutions  passed  .by  way 
of  a  rejoinder  to  this  surprising  pronouncement.  Three 
British  pftices,  it  is  alleged,  are  still  employing  German 
agents  in  Mexico  City,  and  there  is  a  movement  on  foot 
to  boycott  them  unless  they   reconsider  their  position. 

The  Week  in  Mines. 

The  mining  markets  have  not  yet  settled  down  to  the  changed 
conditions  brought  about  by  the  raising  of  Bank  rate.  Although 
Cape  operators  now  .-md  again  sent  a  few  buying  orders,  the 
public  here  held  aloof,  and  the  satisfactory  nature  of  the  news 
from  the  seat  of  war  even  failed  to  stimulate  the  market  in 
Russian  raining  ventures.  With  the  public  doing  little 
nothing,  it  was  only  natural  that  jobbers  took 
to  mark  down  values,  and,  generally  speaking, 
an  idle  and  unprofiitable  week. 

South  Africans. 
In  the  South  African  market,  the  Modderfontein  group  again 
met  with  a  little  attention,  Modders  rising  a  further  J  to  17J, 
and  Deep  -,V  to  6|,  but  "  B's  "  relapsed  5-32  to  6f .  Owing  to  the 
receipt  of  private  advices  giving  recent  developments  at  the 
Knight  Central  as  S  dvrts.  over  a  width  of  100  inches,  there 
was  a  temporary  rise  in  the  price  of  the  shares  from  12s.  gd. 
to  15s.  gd.  With  no  official  confirmation  of  the  news  forth- 
coming, the  quotation  came  back  to  13s.  3d.  Knight's  Deep 
fell  J  to  i-iV,  while  Central  Mining  eased  to  6^,  Rand  Mines  to 
3J,  and  Spring  Mines  to  2-ft.  Some  activity  was  shown  by 
City  Deep,  which  marked  up  to  4,  and  Geduld  at  one  time 
touched  43s.  6d. ,  though  closing  at  42s.  gd.  Consolidated  Mines 
Selection  came  into  demand  at  17s.  6d.,  and  Brakpan  closed 
firm  at  4-^.  Among  Rhodesians,  Chartereds  fell  from  13s.  6d.  to 
I2S.  gd.,  the  final  ,price  being  12s.  lojd.  Some  disappointment 
was  expressed  at  the  news  of  the  postponement  till  October  of 
the  meetings  of  the  Tanganyika  and  Zambesia  companies,  and 
prices  of  the  shares  weakened  to  2f  and  163.,  sellers,  respec- 
tively. A  small  rise  to  is.  4id.  occurred  in  Amalgamated  Props, 
as  ithe  result  of  the  statements  at  the  meeting.  De  Beers  fell 
to  loj. 

Copper  and  Miscellaneous. 
Copper  shares,  though  mostly  lower,  as  the  result  of  a  further 
decline  in  the  price  of  the  metal,  closed  above  the  lowest  points. 
Anaconda  fell  f  to  i6j,  and  Rio  Tinto  J  to  6o3,  after  being  6ii, 
but  Utah  recovered  J  to  15!  on  American  buying,  and  Mount 
Morgans  were  steadier  at  37s.  6d.  on  the  results  of  the  past 
year's  working  coming  to  hand.  Cornish  tin-producing  com- 
panies' shares  held  their  prices  well,  in  spite  of  the  weaker  tone 
of  the  market  in  the  metal.  East  Pools  closed  at  i|.  having 
been  iff.  As  regards  the  Broken  Hill' group,  Proprietarys  de- 
clined IS.  to  58s.  6d.,  while  North  eased~to  45s.  gd.  and  British 
to  24s.  There  was  a  distinct  falling  off  in  the  volume  of  business 
in  Russian  ventures,  in  spite  of  fiie  cheering  war  news.  Shares 
that  came  to  market  were  fairly  well  taken,  and  on  balance 
prices  showed  no  material  decline.  Russo-Asiatic  closed  at 
5f|,  Tanalyk  at  46s.  lojd.,  Irtysh  at  46s.  gd.,  Kyshtim  at  47s., 
and  Russian  Mining  at  igs.  gd.  Nechi  preference  rose  a 
further  3d.  to  15s.  gd.,  but  Oroville  relapsed  to  iSs.  Among 
Mexican  shares,  Esppranza  lost  part  of  the  previous  week's  ad- 
vance, closing  .at  12s.  6d.  Burma  Corporation  came  back  to 
64s.  6d.  on  profit-taking  sales,  a  fall  of  nearly  2s.  6d.  on  the 
week. 


MINING    NEWS. 


Eldorado  Banket.— The  report  for  the  5^ear  ended  March  31 
is  a  more  encouraging  document  than  might  have  been  expected, 
both  as  regards  results  actually  achieved  and  the  immedi.ite 
prospects.  During  the  vear  48,880  tons,  against  57,073  tons, 
were  ciushed,  vielding  ,^127,817.  against  .,f  i32.3g3.  The  profits 
amounted  to  ^Si.^gg.  against  jf62,5gS,  and  after  paying  divi- 


dends amounting  to  15  per  cent.,  as  against  17^  per  cent,  iii 
i9i4-'5>  £4$'^')^  '^  carried  forward,  as  compared  with  /30,7o' 
brought  Tn.  An  interim  dividend  of  -yi  per  cent,  in  resp' 
of  the  current  year  will  be  paid  on  July  28.  At  53,000  tons  th 
ore  reserves  show  the  small  decrease  of  2,000  tons,  but 
value  at  12.  i  dwts.  is  2.1  dwts.  down.  The  reduction  in  th 
monthly  tonnage  foreshadowed  last  year  is  not  likely  to  becomd 
effective  until  the  end  of  the  present  year,  but  after  that  i| 
will  be  necessary  to  open  up  at  least  three  levels  every  year  in 
order  that  the  tonnage  may  be  maintained.  Development  on 
parallel  reef  stiU  remains  unpayable. 

Blkma  Corporation. — .-Vccording  to  the  statements  made  all 
the  meetings  of  both  the  Burma  Mines  and  the  controlling  ooii'^ 
cern,  the  Burma  Corporation,  remarkable  progress  continues 
be  made  at  the  extensive  Baldwin  mine,  which  apparently 
tains  enormous  deposits  of  silver-lead-zlnc  ore  of  unusual  ri« 
ness.     At  the  corporation  meeting,  Mr.  Theodore  J.  Hoover, 
haad  of  the  technical  committee,  explained  the  present  positi 
and    prospects.     The   ore,    we   may   explain,  is   very    high 
silver   ratio,  and  is  comparatively  free  from  gangue,  and 
crude  ore  as  mined  contains  as  much  zinc  as  the  Broken  Hi 
concentrates  with  substantially  greater  quantities  of  lead 
silver.     As  to  the  financial  position,  Mr.  Hoover  estimates  th 
as  from  the  end  of  this  year  jf2oo,ooo  only  will  be  required  : 
complete   the  equipment  of  the  property   and   bring   it   up 
the  stage  of  dealing  with  1,000  tons  a  day.    A  surplus  of  ;^75,i 
out  of  the  current  year's  revenue  from  lead  and  silver  is  look 
for,   and  there   is  jfg5,ooo  of   uncalled  capital,   while  the 
maining  ^30,000  should  be  provided  out  of  next  year's  eai 
ings.     The  question  as  to  whether  the  group  shall  erect  its  o«fl 
zinc  smelters  has  yet  to  be  decided;  if  it  does  a  greater  pro 
will    be  obtained    than    by   selling   the  concentrates,    and    t 
capital  could   be  provided   largely  by  the   issue  of  the  35,0- 
Burma   Corporation  unis.sued    shares.     But  even   without   tht- 
own    smelters    Mr.    Hcover   thinks    a    profit   of    no    iess   th;-. 
;^i,ooo,ooo  per  annum  may  be  anticipated  when  production  is  : 
full  swing  in  three  years'  time.     The  property  is  undoubted!, 
a  very  v,aluable  one,  and  the  shareholders  should  be  receiving 
substantial  dividends  when  this  stage  is  readied. 

MofXT  Morgan. — The  prosperity  of  this  famous  mine,  thou; ' 
not  so  startling  as  it  was  when  the  mine  was  worked  chiefly  f 
its  gold,  is  gradually  increasing  again  owing  to  the  high  pri 
of  copper.     Last  year  the  total  revenue  rose  from  ;f  1.005,400  • 
£i,26^.yg2,    while  the   nett     profit     was    ;,i^i2o,i4i     larger 
;^286,78i.     As  a   result  the  dividend    is  raised   from  4s.   to   c 
per  share,  or  25  per  cent.,  the  highest  rate  paid  since  igo6,  ar 
after  transferring  ^186,992  brought  in   to  contingent  accour. 
/'36,7Si  is  carried  forward.     The  reserve,  insurance,  and  Cf' 
tingent  funds  and  undivided  profits  now  amount  to  ;f42g.6:, 
or  nearly  so  per  cent,  of  the  capital.    The  work  of  re-estimatir 
the  ore  reserves  has  now  been  completed,  and  the  figures,  ha 
ing  regard  to  those  published  four  years  ago,  and  depleti*^ 
since  then,  show  a  gratifying  increase.     The  total  tonnage   .  ■ 
estimated   at  4,333,600  tons,  of  an  average   grade  of   2.6   per 
cent,   copper  and   g.g   dwts.    gold.     Taking   high  amd   medium 
grades  only,  the  new  estimate  shov.-s  a  nett  increase  of  253.1 
tons  over   igi2.     In  association  with  the  Hampden  Cloncurr 
the  Electrolytic  Refining  and   Smelting  Co.   of  Australia  and 
the   British    Insulated  and    H^sby   Cables,   the   Mount   Morgan 
has   formed   a   nev/  concern  called   Metal   Manufactures,   Ltd., 
with   a  capital  of  ;{r2oo.ooo.  of  which  ^60.000  has  been  issued, 
the  Mount  Morgan  participation  being  ;/r2o.ooo.     The  object  o- 
the  new  company    is  to  establish   a  new  Australian   industr 
namely,  the  manufacture  of  copper  wire,  sheets,  tubes,  and 
has   received    assurances  of   support    from   the   Commonwealth 
authorities  to  justify  the  establishment  of  the  industry.     There 
is,  it  is  stated,  an  increasing  demand   for  the  goods  which  it 
is  proposed   to   manufacture,   and    which   have   hitherto    been 
imported,  largely  from   Germany. 

Zambesia   Exploring. — The   directors  have  decided   that   t' 
annual  general  meeting,  which  is  usually  held  in  the  month 
July,  shall  be  postponed  for  a  short  time  in  order  that  it  m 
take  place  on  the  same  date  as  that  of  Tanganyika  Concession 
Ltd.,  as  in  previous  years.     The  reason  for  this  is  that,  as  the 
accounts  of  the  Union    Miniere  du   Haut   Katanga  cannot  at 
present  be  prepared,  and  without  these  the  Tanganyika  Co.'s 
report  would  be  incomplete,  it  is  considered  best  in  the  interests 
of   the  shareholders  to  adopt   this  course,    which   is  the  on!'- 
alternative. 

Rrssi.\N  Mining  Corporation. — A  circular  has  been  issued  b 
the  directors  stating  that  the  long  delays  in  getting  boilers  and 
pumps  to  the  Zyrianovsk  Mine  on  the  Altai  Concession,  together 
with  other  difficulties  due  to  war  conditions,  have  prevented  the 
completion  of  the  unwatering  of  the  mine  as  early  as  anticipated. 
The  recent  unwatering  of  the  lower  levels,  however,  has  allowed 
of  an  inspection  and  some  wortk  on  all  but  the  lowest  level,  which 
is  at  a  depth  of  760  ft.  The  directors  are  glad  to  be  able  tr. 
report  that  an  examination  by  your  manager  of  the  lower  Iev> 
has  enabled  him  to  confirm  the  old  reports  and  maps  as  to  tl 
existence  there  of  an  important  body  of  sulphide  ore  similar 
in  character  to  the  large  dumps  on  the  surface  referred  to  in 
previous  circulars,  and  the  cutting  of  this  ore  at  several  points 
by  deep  inclined  diamond  drill-holes  from  the  surface  has  estab- 
lished its  continuance  at  least  to  a  point  about  100  ft.  below 
the  lowest  level.  The  manager  has  thus  been  able  to  estimate  the 
present  reserves  of  ore  on  the  dumps,  and  on  one  ore  body  down 
to  the  point  of  intersection  of  the  several  boreholes,  at  probably 
about  228.000  tons.  This  ore,  though  not  yet  thoroughly  sampled, 
appears  likelv  to  show  an  average  gross  assay  value  of  about 
/■lo  per  ton  in  copper,  lead,  yinc,  silver  and  gold. 
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COMPANY   MEETINGS. 


MANILA    RAILWAY    COMPANY    (1906). 

Meetings  of  the  holders  of  the  "  A  "  debenture  bonds  and  de- 
benture stock  and  of  the  holders  of  the  "  B  "  debenture  bonds 
.and  debenture  stock  of  the  Manila  Railway  Co.  (igobj,  Ltd.,  were 
field  on  Tuesday  at  Winchester  House,  Old  Broad  Street,  for 
the  purpose  of  considering,  and,  if  thought  fit,  passing  exlra- 
•jidinary  resolutions  sanctioning  and  approving  and  authorising 
the  carrying  into  effect  of  a  provisional  agreement  dated  Decem- 
ber iS,  191 3,  and  made  between  ithe  Manila  Railroad  Co.  of 
New  Jersey,  the  Manila  Railway  Co.  (1906),  .Limited,  and  the 
Government  of  the  Philippine  Islands.  Mr.  C.  J.  Cater  Scott 
presided. 

The   Secretary  (Mr.  J.   Mackenzie)  read  the  notice  convening 
the  meetings. 
The  Chairman   said  that  nobody  regretted  more  than  he  did 
necessity  for  calling  those  meetings.     The  debenture-holders 
not  know  very  much,    but  the   preference   shareholders,   he 
I'iuught,    knew  that    for    a    great   many   years   h«   had    worked 
\'ry  hard,  and  had  done  all  he  could  to  make  ^the  Manila  Rail- 
-.    a  success,  and  at   various   meetings  he  told  them,  particu- 
■-'  the  one  held  some   three  years  ago,   that  he   believed   the 
.l.uiila  Railway  had  a  future.     He  did  not  in  an\'  respect  change 
the  opinion  lie  then  e.xpressed,  but  he  thought  that  many  of  th?m 
would  agree,  if  they  tjionght  over  the  matter  carefully,  that  the 
war  had  changed  all  conditions.     It  had  put  the  Manila  Railway 
Co.  into  a  most  serious   position,    and,  sorry  as  he  was  to  ask 
them  to  relinquish  the  control  of  the  railway,  he  must,  in  their 
■iwn  interest,  recommend  them  to  accept  the  proposals  which  had 
been  placed  before  them,  and  confirm  the  scheme.     He  admitted 
at  once  that  it  meant  his  effacement  as  chairman  of  the  com- 
pany, which,  from  his  point  of  view,  was  a  serious  matter,  be- 
;ause  he  had  been   so  very   deeply  interested   in  the  company  ; 
but,    in   the  interests  of  the  bondholders,    the    "  A's  "    and  the 
■■  B's,"   their   only   hope  of  salvation  was  to  .pass  the   scheme. 
Having  explained  why  it  was  the  meetings  h?d  not  been  called 
sarlier,  he  went  on  to  deal  with  the  scheme.     So  far  as  the  "  A" 
debenture-holders    were    concerned,    they    were    but    very   little 
.affected  by  it ;  on  the  whole,  he  thought  their  position  would  be 
rather  improved,  because  if  they  improved  the  capital  position 
•jf  the  "  B's,"  which  he  would  be  able  to  show  they  were  doing, 
IS  the  "  A's  "   ranked   before   them  on  the  same  security,   they 
Tiust  naturally  be  improved.     So  far  as  the  "  B  "  bondholders 
were  concerned,   it  was   true   they  were    asking    them    to   make 
some  little  sacrifice  by  reducing  their  interest  "from  4  per  cent. 
"O  3i  P^^  cent.,  b«t  as  against  that  they  at  once  put  their  capital 
:.n   a  very  much  stronger  position,   and  whilst  to-dav,  with  the 
security   held   by   the   trustee   for   the    "A's"    and   '"B's,"   the 
'B's"  were  not  fully  covered,  by  what  they  proposed  and   the 
sinking  fund    he   believed   that  when  those   bonds   matured  the 
capital   would    be    fully   provided    for.      That    was    their    great 
■/eason   for  asking  the   "  B's "   to  consent  to   that    reduction    of 
-nterest.      Proceeding,    he   recalled   the  conditions   under   which 
They  had   undertaken  the   liability   in   1906  to  construct  a  con- 
!)iderable  further  mileage  of  railway,  the  construction  of  which 
They  had  no  option  but  to  agree  to.     To-day  they  were  suffering 
;rom  those  liabilities.     Up  to  the  date  of  the  war  the  company 
carried  out  its  contract  with  the  Government  to  the  satisfaction 
of  the  Government.     New  mileage  was  opened  year  by  year,  and 
as  it  was  operated  they  had  the  satisfaction  of  realising  that  their 
..-inticipations  had  been  well  founded,  for  those  new   ilnes  were 
<'arning  the  interest  on  their  capital  cost.     It  would  be  remem- 
bered that  since  1906,  however,  the  vahie  of  money  had  steadily 
increased,    so  that  the  burden   of  raising   fresh    capital    was   all 
the  time  increasing,   and  had  become  more  onerous.     The  first 
lime  they  had   to   issue  4  per  cent.   Southern  guaranteed  bonds 
"*■-■•   issued  them   at  just  about  90;  they  calculated,   according 
•iie  concession,  that  91  would  have  paid   them,   so  that  there 
a  small  loss.     But  about  a  month  before  the  war,  finding 
could    no    longer    sell   those    Southern    bonds    on     advan- 
ous  terms,  they  made  an   issue  of  5  per  cent,  bonds  based 
,  on  1^5  r>er  cent,  of  Southern  bonds,  which  worked   out  only  at 
;j :  bout  68,  and  the  underwriters  of  that  issue  were  stuck.     To-day 
I  the  price  of  those  Southern  bonds  was  down  to  something  like 
;  (i  or  62.     They  vrete  also  faced  with  the  difiioulty  in  financing 
]  the  railway  that,  whereas  the  Government  only  handed  over  to 
■;  them  guaranteed  bonds  in  payment  for  work  done  as  sections  of 
i2o  miles  were  comipleted,   they  found  in  practice  that  they  had 
sometimes  to  be  working  at  as  many  as  eight  different  rail  heads 
.  St  one  time,  which  meant  that   a   very  large  amount  of  money 
I  had   to  be  put  into   the  work   before   they  could   get  back   the 
I  guaranteed  bonds    from   the   Government.     On   account  of  that 
I  difficulty,  in  1013  they  asked  the  "  A  "  and  "  B  "  bondholders  to 
jgive  them   authority  to   issue   another  ^500,000  of    each    series. 
(Which  brought  the  total  amount  of  each  up  to  2 J  millions.    Their 
imtent   was   not  to   .sell  those   bonds,   but  to   deposit  them  with 
jvarious  bankers   and  other  people  as  collateral  security  for  ad- 
Ivances.     The  money  obtained  by  those   advances  was   used  for 
'the  construction   of  the  line,  and  the  intention  was  that  as  they 
;Sold   the    bonds   received    for   work    done,    the   charge   on    that 
'collateral  should  be  redeemed.     In  1914  war  broke  out,   when  it 
Was   impossible  for  them  to  raise  further   loans  here,   and  con- 
struction had  to  come  to  a  standstill.     But  they  could  not  come  to 
a  stand.still  without  committing  a  default  in  their  contract  with 
tlie     Philippine    Government ;     they    could    only     reduce    con- 
,"■■"^'0".    or    shut    down     completely    with     the     consent      of 
■the  Philippine   Government.     It  was  irapossible  to  raise  money 

i|m     America,     as     some    .people     suggested,    because    they    had 
^^curity  to  offer.     They  could  not  ask  the  "  A  "   and  "  B  " 


debenture-holders  to  permit  a  prior  lien  being  put  in  front  of 
their  charge  on  tile  northern  lines  in  order  to  complete  the  work 
on  the  southern  lines.  Then  they  could  only  raise  money  on 
the  southern  lines  by  putting  a  prior  Hen  in  front 
of  the  4  .per  cent.  guaranteed  bonds,  and  to  do 
that  they  had  to  get  the  consent  certainly  of  the  Philip- 
pine Government,  and  he  thought  of  Congress  at  Washington. 
Did  anyone,  the  chairman  asked,  believe  that  they  would  ever 
have  got  that?  Even  if  they  did,  what  would  be  the  effect 
on  the  southern  line  bonds  which  the  Government  guaranteed? 
How  en  earth  were  they  ever  going  to  sell  those  bonds  after- 
wards? Owing  to  the  war  they  had  been  unable  to  issue  bonds 
here,  and  as  soon  as  the  Philippine  Government  saw  that  they 
were  in  difficulties,  they  said  :  "  We  will  not  deliver  to  you 
bonds  which  ought  to  go  to  you,  because  we  intend  to  hold 
those  bonds  up  against  you  to  secure  ourselves  against  the 
loans  we  have  already  made  to  you  and  against  any  claims 
which  we  may  have  against  you  in  the  future."  So  they  were 
at  once,  unless  the  Philippine  Government  was  willing  to  coii>e 
to  their  help,  in  a  position  to  do  nothing.  In  those  circum- 
stances, and  in  August  last  year,  he  told  the  preference  share- 
holders that  they  had  approached  the  Government  and  had  told 
them  what  their  difficulties  were.  The  Government  suggested 
that  they  should  make  a  further  loan  to  the  company,  but  that 
the  money  must  be  spent  e.\clusiveiy  in  the  Philippine  Islands. 
It  would  thus  be  seen  that  the  proposed  relief  would  be  only 
of  a  temporary  character,  and  was  insufficient  to  complete  even 
a  very  reduced  mileage.  It  only  meant  a  postponement  of  their 
difficulties.  It  did  not  enable  them  to  make  any  arrangement 
with  their  creditors,  and  was  not,  in  fact,  any  solution  of  the 
difficulties  with  which  they  were  confronted.  Finding  they 
could  get  no  more  money,  or  more  liberal  terms  from  the 
Government,  they  put  forward  the  suggestion  that  the  Govern- 
ment should  take  over  the  railway.  After  considerable  negotia- 
tions they  agreed  to  do  so  on  the  basis  of  the  tenns  now  sub- 
mitted to  the  meeting,  namely,  tliat  they  should  pay  for  the 
preference  and  common  stock  of  the  Manila  Railroad  Co.,  which 
was  held  by  their  trustees  for  their  security,  §4,000,000,  or, 
say,  ;^8oo,ooo ;  that  they  should  reduce  the  interest  on  the  6  per 
cent,  and  7  per  cent,  bonds  to  5  per  cent.,  and  that  they  should 
add  to  that  $1,190,000  of  5  per  cent,  bonds,  which  the  company 
ought  to  have  had  before,  but  which  had  been  held  up,  and 
then  that  they  should  pay  them  a  certain  amount  of  4  per  cent, 
guaranteed  bonds  which  they  estimated  at  §2,000,000,  which 
would  remain  free  after  certain  arrangements  had  been  made 
with  their  creditors.  If  the  scheme  went  through  the  "  A  "  and 
'■  B  "  bonds,  which  to-day  amounted  to  ;^2,5oo,ooo  each,  would 
be  reduced  to  ;,f2,ooo,ooo  and  ;^i, 880,000,  which  was  the  amount 
issued  to  the  public  before,  in  1913,  the  bondholders  gave  their 
consent  to  the  increased  amount. 

The  chairman  then  proceeded  to  explain  the  various  clauses 
in  the  agreement,  and  said  in   regard  to  clause  16  it  covered  a 
point  of  the   greatest   importance  to   the  company.     There  was 
no  denying  that  they  were  in  default,  and  that  the  Philippine 
Government,  if  they  liked,  could  take  very  serious  steps  against 
the  company.      The   clause   in   question    stated    most   distinctly 
that  all  defaults  by  the  American  company  under  its  concession 
were  waived  b/  the  Government.     Continuing,  he  reviewed  the 
position  of  the  "A"   and   "B"  debenture-holders   as  it  would 
be  under  the   scheme.      There   would    be    in  the  hands   of   the 
trustees    $13,236,000     5     per    cent,     bonds,     yielding    annually 
;^i36,ooo;    $2,000,000   4   per   cent,    southern    guaranteed    bonds, 
yielding  annually  ;^i6,5oo;  and  about  ^^150,000  of  cash,  which 
at  4  per  cent,  would  give  £(>,jjo,  so  that  there  would  be  a  total 
income  of  ;^i59,25o.     For  interest  on  the  "A"  bonds  they   re- 
quired jf .80,000,  so  that  there  was  a  margin  of  ;^79,25o.     If  the 
"  B  "   remained    at  4  per  cent,   the  amount   required   for   them 
would  be  ^'75,200,  and  there  would  only  be  a  margin  of  ;if4,o5o, 
which,  of  course,  would   go  to  the  company.     Now  if   they  re- 
duced  the    interest   on   the    "  B  "    bonds,    instead    of    requiring 
£jc„2oo   they    would   require    something  like  £(>^,?<x>,  and   the 
margin  would  become  ;^i3,45o,  of  which  ;^5,ooo,  and  the  interest 
on  the  bonds  redeemed  by  the  expenditure  of  that  sum,   would 
go  to   the   "B"  debenture-holders   for  the  better   protection  of 
their  capital.     Clause  3  allowed  the  trustees  to  give  a  sum  not 
exceeding  ;^i2o,oco  out  of  the  ;^i8o,ooo  of  cash  for  the  purpose 
of    paying    certain    creditors,    such    as    the    Commissioners    of 
Income-Tax,    ^38,000,   and   so  forth.      Clause    5  provided  that 
cut  of  the  margin  of  the  income  ^5,000  a  year  should  be  taken 
before  any  dividend  is  payable  to  the  preference  shareholders, 
for  the    purpose  of  redeeming  debenture   stock,    and   that  the 
interest  on  the  debenture  stock  redeemed  should  be  added  every 
year  to  the  ^^5,000,  so  that  gradually  they  would  redeem  the 
whole  of   the  capital  of   the  "  B  "  debentures  and  leave  a  con- 
siderable margin  Sver  for  the  preference  shareholders.     If  the 
scheme  broke  down  the  securities  to  be  realised  would  be  the 
6  per  cent,   and  7  per  cent,  bonds  of  the  .American  Co.     They 
were   redeemable  at  par,   and  he  did  not  think  they  could  be 
considered    as    worth   more   than    par,    which    was    ;f2, 740,000. 
Then  there  was  the  preference  and  common  stoot,  which  they 
might    sell    for    ;/^40o,ooo,    or    half   what   the    Government   was 
willing  to  offer  for  it  to-day.     That  gave  them  a  total  capital 
amount  of  ;.f3, 140.000.     Of  that  the  y^2. 1^00.000  "  A  "  debentures, 
repavable  at  ^105,  would   absorb  ;^2, 625,000,  leaving  ;f5i5,ooo 
for  the  ^^2,500,000  of  "  B  "  debentures,  or  less  than  20  per  cent., 
and  nothing  whatever   for  the  preference  .shareholders.     If   the 
scheme    went   through,    on    the   other    hand,    they   would    have 
.*i3.236.ooo  e.  per  cent,  bonds,  or  ^'2, 740. 000 ;  they  would  have 
$2,000,000  of   4  per  cent,    guaranteed   bonds,  or    y?4i2,ooo;  and 
cash  of  ;/7i 50.000,  after  the  redemption  of  the   ;^5oo,ooo  "A'' 
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debentures  and  the  ;f62s,ooo  "  B  "  debentures,  giving  them 
altogether  ;£'3,302,ooo,  or  sufficient  to  pay  off  the  capital  of  the 
"  A "  debentures  when  they  inatured,  leaving  a  surplus  for 
the  "B"  debentures  of  j/^1,302,000,  or,  say,  70  per  cent.,  as 
against  20  per  cent,  if  the  scheme  did  not  go  through,  while 
the  action  of  the  sinking  fund  of  ^'5,000  a  year  p/tis  the  interest 
on  the  bonds  redeemed  would,  in  the  opinion  of  the  directors, 
be  more  than  sufficient  .some  years  before  the  maturity  of  the 
"B"  debentures  to  meet  their  capital  in  full.  Indeed,  there 
would  be  .some  considerable  margin  eventually  for  the  preference 
stockholders.  Those  facts  were  his  justification  for  the  scheme. 
After  .some  discussion  a  resolution  was  adopted  by  the 
debenture-holders  of  each  class  approving  the  scheme. 


GENERAL    ELECTRIC. 

The  sixteenth  annu.il  general  meeting  of  the  General  Electric 
Co.,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  E.C., 
Mr.   H.    Hirst   (the  chairman  and   managing  director)    presiding. 
The  Secretiiry   (Mr.   K.   Alwood)  having  read   the   notice  con- 
vening the  meeting  and  the  report  .of  the  auditors. 

The  Chairman  said  :  Gentlemen, — It  is  once  more  my  privilege 
to  preside  at  this  meeting  and  to  present  for  your  approval  the 
accounts  for  the  last  year.  I  presume  I  may  take  it  for  granted 
that  you  have  all  read  the  report  of  the  directors,  and  as  we 
have  endeavoured  to  give  in  it  much  fuller  information  than 
usual  my  task  to-day  is  considerably  lightened.  The  outstand- 
ing features  of  the  balance-sheet  are  that  we  have  made  a  nett 
increased  profit  of  nearly  ^31,000,  that  we  have  spent,  roughly, 
/8o,ooo  in  works  extensions,  that  we  have  been  able  to  carry 
on  our  increased  business  and  yet  keep  the  large  sum  of 
^252,000  invested  in  War  Loan  and  Treasury  bills,  and,  finally, 
that  our  proposed  appropriation  provides  for  an  increase  to  the 
reserve  fund  of  ^40,000  and  an  increased  carry  forward  of 
/i  1,000.  All  the  other  figures  are  substantially  of  the  same 
charaicter  as  those  of  a  year  ago,  and  therefore  require  no  com- 
ment. The  distribution  on  the  ordinary  shares  is  the  same  as 
last  year.  Dividends  absorb  a  slightly  larger  amount — namely, 
;^92,ooo,  instead  of  ;£87,ooo.  Grants  to  dependents  of  men  on 
active  service  (men  who  at  the  outbreak  of  wax  voluntarily 
enlisted)  reach  a  total  of  ^^12,960,  an  item  which  I  know  you 
will  heartily  approve.  The  advance  we  show  is  all  the  more 
remarkable,  as  a  great  portion  of  our  previous  year's  output  was 
for  Government  requirements,  and  the  prices  charged  were, 
almost  without  exception,  the  same  as  those  ruling  prior  to  the 
war ;  only  in  certain  cases  have  we  asked  for  advances,  and  then 
only  in  proportion  to  the  increased  prices  of  raw  material  and 
labour.  The  higher  pcofits  are  mainly  due  to  the  fact  that 
under  present  conditions  we  have  obtained  more  repetition  work 
than  one  can  expect  in  normal  times,  and  we  have  benefited 
in  some  manufacturing  departments  which,  under  pre-war  condi- 
tions, showed  an  annual  loss,  while  under  present  conditions 
they  have  yielded  a  legitimate  profit.  Our  large  reserve  stock  of 
standard  lines  has  naturally  benefited  by  the  general  rise  in 
prices,  and  this  has  been  a  contributory  factor  to  the  success  of 
the  year.  Above  all,  as  stated  in  the  directors'  report,  our  results 
are  mainly  due  to  the  loyalty,  co-operation,  and  resource  of  the 
staff  and  the  majority  of  the  workpeople,  who  have  appreciated 
the  utility  of  our  products  to  the  country.  A  goodly  number 
(and  I  say  it  to  their  cred.it)  would  not  be  lured  away  into  the 
many  concerns  started  since  the  war  which  temporarily  are 
offering  such  tempting  and  abnormal  wages.  .Such  expressions 
of  loyalty  have  been  much  appreciated  by  your  directors,  and 
1  take  this  opportunity  of  publicly  expressing  from  this  chair 
the  thanks  both  of  the  shareholders  and  of  the  board.  All  the 
v/ork  which  they  have  done,  however,  does  not  show  itself  in 
actiial  business  returns.  Many  of  our  people  have  been  able  to 
advise  and  give  useful  assistance  to  Government  Departments 
and  Committees  in  experiments  and  in  the  evolution  of  scientific 
problems  which   die  conditions   of  war  have  created. 

You  will  agree  that  this  is  not  a  time  for  thanking  of  larger 
dividends.  With  the  ever-increasing  difficulty  of  obtaining  raw 
materia!,  the  probable  further  diminution  in  the  supply  of  labour, 
and  the  necessary  limitation  to  imports  and  exports,  it  is  im- 
possible to  forecast  what  surprises  may  be  ahead  of  us  before 
the  war  is  over.  We  mu.st  therefore  persevere  in  our  policy  of 
conserving  our  strength  and  keeping  our  assets  liquid.  We  must 
bear  in  mind  also  that  a  big  task  confronts  the  electrical  in- 
dustry in  this  country.  Much  is  expected  of  us,  and  we,  the 
Generail  Electric  Co.,  are  anxious  to  fulfil  these  expectations. 
As  soon  as  we  have  the  slightest  indication  as  to  wihat  will  be 
the  Government  policy  after  the  war,  and  in  what  wav  new 
enterprises  will  receive  the  necessary  measure  of  Government 
assistance  which  present  conditions  demand,  we  shall  be  willing 
to  open  up  in  new  fields  and  avenues  which  have  hitherto  been 
clcsed  to  the  manufa<:turers  of  this  country.  The  stronger  we 
make  ourselves  internally  the  more  fit  we  shall  be  to  wage  the 
fierce  commercial  and  industrial  contest  which  is  bound  to  ensue 
after  the  war,  and  the  better  shall  we  be  able  to  maJte  use  of  the 
onportunities  held  out  to  the  electrical  industry  by  our  Allies. 
Our  strong  financial  position  and  reserves  will  permit  us  to  go 
full  speed  ahead  w.ith  the  constructional  work,  and  our  sales 
organisations  overseas  (referred  to  in  the  directors'  report)  are  so 
unique  and  firmly  established  that  we  are  prepared  for  any 
challenge.  It  is  just  this  desire  to  keep  our  over.sea  branches 
.Tiive  and  well  organised  that  is  causing  us  anxiety,  as  export 
business  is  now  rendered  so  difficult,  due  to  lack  of  tonnage,  and 
we  are  consequently  able  to  execute  only  a  small  percentage  of 


the  orders  and  contracts  which  they  are  offering  us.  Where  an' 
industry  never  .-ieems  to  get  out  of  the  slate  of  evolution,  your 
directors  and  managers  could  not  keep  pace  with  the  times  if, 
with  every  experiment  and  with  every  fresh  step  involving 
expense,  they  were  to  feel  that  they  were  incurring  expenditure 
which  might  deprive  the  shareholders  of  their  dividends.  If  a 
portion  of  the  past  profits  are  always  available  for  pioneer  work, 
for  testing,  sounding,  and  studying  new  inventions,  and  in- 
vestigating fresh  fields  of  inquiry,  one  has  the  greatest  chance 
of  remaining  at  the  top  of  the  industry. 

As  regards  the  investments,  the  report  gives  a  full  detailed 
statement.  We  are  committed  to  a  policy,  and,  according  to 
the  present  pL-uis  of  your  board,  the  investment  account  is  likely 
to  be  still  further  increased  next  year.  I  presume,  however, 
that  so  long  as  this  account  shows  a  handsome  yield  the  share- 
holds  will  encourage  us  to  go  ahead.  We  have  given  a  full 
account  of  our  investments,  and  we  shall  continue  to  do  so  in 
the  future.  The  shareholders  will  be  interested  to  learn  that 
through  one  of  our  associated  companies,  the  I'eel  Conner 
Telephone  Works,  we  have  now  established  a  magneto  factory- 
near  Coventry.  Under  the  title  of  the  Conner  Magneto  Igni- 
tion, Ltd.,  that  company  has  evolved  a  magneto  for  which 
fiovernment  contracts  have  already  been  secured.  The  works 
have  been  started  on  quite  a  considerable  scale,  and  we  hope 
within  a  very  few  months  to  be  able  to  make  good  the  present 
deficiency  in  the  supply  of  so  important  and  essential  an  appli- 
ance. Conditions  of  war  make  it  impossible  to  discuss  fully  and 
thoroughly  all  the  various  operations  in  which  we  are  engaged, 
but  I  can  assure  the  shareholders  that  if,  after  the  cessation  of 
hcstilities,  this  ban  is  removed  from  my  lips,  I  shall  be  able 
to  tell  such  a  story  of  "G.E.C."  war  activities  as  may  well  fill 
both  the  shareholders  and  staff  with  pride.  Our  labour  and 
resources  are  being,  and  will  continue  to  be,  used  to  the  utmost 
to  further  the  end  we  all  have  in  view — namely,  complete  vic- 
tory. I  know  I  shall  be  acting  agreeably  to  your  wishes  if, 
before  proceeding  with  the  formal  bu.siness  of  the  meeting,  I 
make  .some  reference  to  those  of  our  people  who  have  laid  aside 
their  tools  in  order  to  fight  for  British  liberty.  No  fewer  than 
52  of  our  men  have  made  the  supreme  sacrifice,  i'^3  have  been 
wounded,  61  have  been  invalided,  and  four  are  either  missing 
or  prisoners  of  war.  This  is  indeed  a  heavy  casualty  list  out  of 
a  total  of  1,500  who  have  joined  the  Forces.  It  can  be  better 
understood,  however,  when  it  is  remembered  that  most  of  our 
men  joined  at  the  commencement  of  hostilities.  The  company 
will  endeavour,  as  far  as  lies  in  their  power,  to  help  the  "de- 
pendents of  the  fallen.  We  have  created  a  complete  scheme 
for  regularly  communicating  with  and  supplying  comforts  to 
tho.se  serving  at  the  front,  and  we  fervently  hope  that,  at  n  not 
far  distant  date,  we  may  see  them  back  again  at  their  old  places 
in  the  firm.  In  the  meantime,  we  are  resolved  to  carry  on  with 
the  utmost  zeal  and  energy  the  task  -with  which  we  at  home  are- 
confronted.  It  is  now  my  privilege  to  propose  the  following 
resolution  : — "  That  the  report  and  statement  of  accounts  for  the 
year  ended  March  31,  1916,  be  approved  and  adopted,"  but 
before  putting  it  to  the  meeting  I  shall  be  prepared  to  answer 
any  questions  that  may  be   out  to   me. 

Mr.  E.  G.  Byng  (vice-chairman)  seconded  the  resolution. 
which  was  carried  unanimously. 

.\n  extraordinary  general  meeting  was  held  previous  to  Ae 
annual  meeting,  at  which  a  resolution  altering  the  articles  of 
association  to  enable  the  number  of  directors  to  be  increased  to 
II  was  approved.  The  Chairman  explained  that  this  alteration 
had  become  necessary  owing  to  the  fact  that  the  expansion  of 
the  company's  business  required  a  larger  board. 


HENDERSONS  TRANSVAAL  ESTATES.  LTD- 

IMPROVED  FIXANCL\L  POSITION. 
The  ordinary  general  meeting  of  Henderson's  TransvaaT 
Estates,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House,  E.C. 
Lord  Oranmore  and  Browne  presided,  and,  in  moving  the  adop- 
tion of  the  report,  first  dealt  with  the  accounts,  and  pointed 
out  that  sundry  debtors  showed  a  decrease  of  ;^i2;,6ig,  due 
to  the  carrying  out  of  the  Daggafontein  scheme,  by  which  the 
loan  to  the  Daggafontein  Gold  Mining  Company  was  extin- 
guished. The  item  "  Stocks  and  Shares  at  Cost"  was  increased 
by  ;^76,o57,  which  was  primarily  due  to  the  completion  of  the 
Daggafontein  scheme,  less  the  amount  received  in  respect  of 
shares  which  had  been  realised  at  a  profit  during  the  year. 
The  figure  of  ^^^345, 529  included  the  company's  interests  in  the 
three  Daggafontein  companies,  the  Delagoa  Bay  Development 
Corporation,  Tweefontein  Colliery,  the  Cement  Company,  and 
holdings  in  Rand  Gold  Mining  shares.  Of  the  total  of 
;f345,529,  at  which  the  stocks  and  shares  stood  in  the  com- 
pany's books  at  March  31  last,  stocks  representing  ;^3i4,549 
were  quoted  and  ;^3o,98o  were  unquoted,  but  the  latter  figure 
included  their  interest  in  the  Cement  Company.  At  July  10  the 
value  of  the  quoted  stocks  and  shares  exceeded  the  figure  at 
which  they  appeared  in  the  company's  books  by  nearly 
j^i5o,ooo.  The  result  of  the  year's  working  was  a  profit  of 
^^33,363,  as  against  ^25,317  for  the  previous  year.  He  felt 
convinced  that  shareholders  would  regard  this  as  most  satis- 
factory. The  financial  position  of  the  company  was  consider- 
ably stronger  than  at  the  close  of  the  last  financial  year,  the 
total   of    the  liquid   resources   represented   by  short   loans  and' 


July  22,  1916. 


Zbc  Jnvestors'  IReview. 


cash  being  practically  the  same,  while  no  less  than  ;^92,ooo 
was  invested  in  Treasury  bills  and  War  Loan,  which  were 
equivalent  to  cash.  The  dividends  received  from  the  Tweefon- 
tein  Colliery  were  still  maintained,  viz.,  25  per  cent,  on  the 
ordinary  shares  and  lo  per  cent,  on  the  preference  and  par- 
ticipating shares.  There  was  every  indication  of  an  expan- 
sion of  the  coal  trade  of  the  Transvaal,  and  there  was  good 
reason  to  anticipate  that  the  profits  of  the  colliery  would  be 
maintained  at  their  present  high  level.  It  had  been  decided  to 
proceed  with  the  opening  up  of  a  further  area  of  about  2,000 
acres  on  the  same  property,  on  which  the  coal  seams  had  already 
been  proved  by  means  of  a  shaft  and  boreholes.  The  results 
had  proved  to  be  quite  up  to  expectations,  both  as  regarded 
the  thickness  of  the  seam  and  the  calorific  value  of  the  coal. 
Arrangements  had  been  made  with  the  South  African  railways 
by  which  a  contract  had  been  secured  for  the  supply  of  coal 
to  the  railways  at  a  satisfactory  price.  Since  he  last  had  the 
pleasure  of  addressing  the  shareholders  interest  in  gold-mining 
circles  had  been  concentrated  on  that  portion  of  the  Witwaters- 
ran-d  known  as  the  l''ar  Kast  Rand.  The  exceedingly  good  re- 
turns shown  by  the  Modderfontein,  Geduld,  and  Brakpan 
Mines,  and  the  encouraging  development  results  of  the  Springs 
Mines,  further  tended  to  focus  attention  on  this  district. 
Future  of  D.vcc.ifontein. 
He  thought  they  could  all  congratulate  themselves  on  the 
very  satisfactory  arrangements  for  the  development  of  Dagga- 
fontein  which  had  resulted  from  the  negotiations  started  in 
the  spring  of  last  year.  He  did  not  think  that  a  year  ago 
anyone,  even  of  the  most  sanguine  temperament,  would  have 
regarded  as  within  the  bounds  of  possibility  the  carrying  out 
of  a  scheme  whereby  such  a  large  sum  of  money  was  provided 
for  the  development  of  the  deep  level  area,  and  the  fact  that 
this  had  been  possible  spoke  more  than  anything  for  the  con- 
fidence of  those  most  iMimately  acquainted  with  the  develop- 
ment of  this  section  of  the  Rand  in  the  future  of  Daggafon- 
tein.  The  main  shaft  on  the  property  had  been  unwatered,  and 
the  shaft  station  cut.  The  reef  had  been  sampled  at  six  places 
round  the  shaft,  the  result  being  equal  to  8.6  dwts.  over  60  ins. 
Development  had  been  started,  but  the  directors  were  advised 
that  this  was  off  the  reef,  and  therefore  no  values  were  avail- 
able. The  site  of  the  No.  2  shaft  had  been  located  6,000  ft. 
due  west  of  No.  i  shaft,  and  work  had  already  been  started. 
It  was  anticipated  that  during  the  session  of  the  Union  Parlia- 
ment which  had  just  concluded,  a  Bill  would  be  passed  amend- 
ing  the  present  Gold  I^w,  so  as  to  enable  the  areas  of  the  Elast 
Rand  and  other  similar  areas  to  be  exploited  in  the  most 
economical  manner,  but,  unfortunately,  the  Legislature  closed 
its  session  without  coming  to  any  decision.  With  regard  to 
agriculture,  at  the  end  of  the  financial  year  the  company  had 
89  tenants,  as  again.st  93  at  March  31,  iryi^.  It  had  been  sug- 
gested to  the  board  that,  in  addition  to  the  declaration  of  a 
dividend  of  5  per  cent,  for  the  year,  the  directors  might  be 
able  to  propose  the  payment  of  a  bonus  of  5  per  cent.,  but  they 
had  not  seen  their  way  to  adopt  this  suggestion.  If  they  were 
to  reap  the  benefits  secured  under  the  arrangement  which  had 
been  come  to  for  the  opening  up  of  the  Daggafontein  mine;  if 
they  vvere  to  equip  and  bring  to  a  producing  stage  Tweefon- 
tein  No.  i  area ;  and  if  they  were  to  leave  themselves  with 
sufficient  capital  to  participate  in  other  .schemes  for  the  develop- 
ment of  further  interests  of  the  company  in  South  Africa,  it 
was  essential  that  they  should  maintain  a  strong  financial 
position,  which  alone  would  enable  the  company  satisfactorily 
to  continue  a  progressive  policy. 

Mr.  W.  L.  Castleden  (managing  director)  seconded  the  motion 
which  was  carried  unanimously. 


BRITISH    NORTH    BORNEO    CO. 

The  sixty-seventh  half-yearly  meeting  of  the  British  North 
Borneo  Co.  was  held  on  Tuesday  at  River  Plate  House,  Finsbury 
Circus,  the  Right  Hon.  Sir  West  Ridgeway  (the  chairman) 
presiding. 

The  Secretary  (Mr.  Harington  G.  Forbes)  read  the  notice 
convening   the   meeting. 

The  Chairman  said  that  on  the  last  two  occasions  that  they 
met  he  explained  how,  unfortunately,  the  war  had  prejudiced 
their  finance  and  checked  their  progress,  and  pointed  out  that, 
although  they  had  not  gone  hack,  they  had  not  nrade  the 
advance  anticipated.  The  whole  of  the  year  under  review,  1915, 
had  been  prejudiced  by  the  war  in  a  similar  way,  especially 
under  the  headings  "Customs"  and  "Railway."  Customs  was 
one  of  their  chief  sources  of  revenue,  and  reflected  more  than 
any  other  the  ill-effects  of  the  war  on  the  prosperity  of  British 
North  Borneo.  During  the  two  years  which  they  might  call 
"  war  years  "  the  Customs  revenue  had  shown  an  annual  average 
decrease  of  about  .^5,600.  If  they  added  to  this  the  automatic 
increase  which  they  were  entitled  to  expect  during  those  years, 
J*'^-.  ;i'i4.ooo,  they  would  understand,  that  the  company  had 
lost  about  ;^25,ooo  under  the  heading  of  Customs  alone.  In 
1915  trade  recovered  itself  by  more  than  half  from  the  check 
suffered  in  1914  owing  to  the  war.  Substantial  increases  were 
shown  under  rubber  and  tobacco,  while  cutch,  coal,  sago,  and 
other  items  were  responsible  for  minor  increases.  Imports, 
however,  showed  that  the  decline  which  set  in  as  the  result  of 
the  war  persisted,  although  slightly  arrested.  In  the  circum- 
I  stances,  he  thought  they  should  be  agreeably  surprised  to  find 
that  in  1915  the  revenue  rose  from  ^^209,012  to  £23^,211,,  or  an 
increase  of  ^25,401  on  the  revenue  of  the  preceding  year,  and 
that  there  was  a  far  larger  surplus  than  even  in   1913,  the  year 


of  unprecedented  prosperity — namely,  ;^i3o,486,  the  largest 
surplus  which  had  ever  been  earned  during  the  history  of  the 
company.  Two  years  ago  he  announced  to  them  the  formation 
of  the  new  Land  Settlement  Department,  which  he  had  initiated, 
on  his  visit  to  the  territory  in  1913.  This  had  worked  most 
satisfactorily,  as  much  as  40,000  acres  having  been  already 
dealt  with  by  their  settlement  officers,  and  the  rental  which 
would  accrue  from  this  source  would"  form  a  very  handsome 
addition  to  their  revenue.  A  healthy  sign  was  the  awakening, 
of  the  natives  to  the  value  of  land  for  agricultural  purposes. 
Dealing  with  the  expenditure  chargeable  against  revenue,  he 
said  that  the  nett  increase  in  1915,  as  compared  with  1914,  was 
only  ;/^'i,846.  The  railway  expenditure  .showed  a  snrall  in- 
crease of  £i22.  It  musit  not  be  overlooked  that,  although  the 
railway  standing  by  itself  revealed  an  actual  loss  in  the  year 
of  about  ^^3,000,  there  was  a  very  great  amount  of  indirect 
benefit  accruing  generally  to  the  State  through  its  existence- 
in  the  country. 

In  the  case  of  three  of  their   subsidiary  companies   formed 
after  the  "  boom  "   in   rubber,  the  shareholders  were  given  the 
option   of  selling  their    shares   at  a    given  date  to  the   British 
North  Borneo  Corripany  for  either  cash   at  par   or   for   5   per 
cent,    certificates    of    indebtedness.     Many   shareholders    in    the 
three  companies  concerned   had  exercised   their   rights,  and    1; 
per  cent,  certificates   of  indebtedness  to  the  extent  of  ;(^i7S,7iS 
had    been   issued   to  them,   but  in   exchange   this  company  had 
obtained   shares    in  those  three  rubber  companies  to  the  same 
amount.     One     of    those    companies — ^the   North    Borneo    State 
Rubber,  Limited — had  already  paid  a  dividend  out  of  its  profits^ 
of  6  per  cent,   for   1915,   and    the    Membakut    and  Bangawan 
Rubber  Companies  were  making  rapid  strides  towards  the  same 
satisfactory  stage,  so  that  they  might  look  forward  with  every 
confidence  to  securing  an  annual   income  of  more   than  6  per 
cent,  on  the  shares  acquired,  as  against  the  annual  5  per  cent, 
which  they  must  pay  on  the  certificates  of  indebtedness.     Sub- 
ject to  one  or  two  minor  details,  they  had  recently  entered  into 
an  agreement  with  the  Exploration  Company  whereby,  for  the- 
aliotment  of  7,079   British  Borneo  shares,  being  in  the  propor- 
tion of  one  in  60,  they  would  have  the  minerals  of  the  terri- 
tory once  more  at  their  disposal.     After  the  war  he  hoped  they 
might  be  in  a  position  to  provide  for  a  vigorous  exploitation 
of  those  assets.     Thi.s  rescission  of  the  rights  of  the  Exploration 
Company  would  not,  of  course,  affect  the  oil  rights  which  were 
at   present  held    by   the    British    Borneo    Petroleum    Syndicate. 
When  they  met  last  December  they  had  great  hopes  that   the 
tobacco  crop  of  191 5  would  show  better  results  than  those  of  the 
years  immediately  preceding,  and  he  also  referred  to  the  fact 
that  this  company  had    largely  assisted   one  of   the   principal, 
companies  engaged  in  ffiat  industry.     He  was  glad  to  say  that 
the  prices  so  far  realised  foi:  the  1911;  crop  had  been  very  satis- 
factory;  in   fact,  they   had   exceeded  the  directors'    most  san- 
guine expectations.     The   industry  was  one  of  the  greatest  im- 
portance, and  they  could  only  trust  that  the  crop  for  this  year 
would   realise  equally   good   prices.     He   had  nothing  but   good 
to  .say  of  the  progress  which   had  been  made  by  their   various 
rubber-growing  companies.     The   bold    policy   which    the   court 
of   directors  adopted   of  rendering   financial  assistance  to   these- 
subsidiary   companies    had    been    fully    justified    by   the   event. 
Considering   that,    in    spite   of   the   los.ses    which   they    suffered 
through   the  war,    the   revenue    receipts   were   larger   than   they 
had   ever    been   in   the   company's    history,    some   of    the   share- 
holders might  ask  how  it  was  that  a   higher  dividend   than   3 
per   cent,    was   not   paid.        At   their   last  meeting   he  reminded 
them  that  3   per  cent,    was   the  highest  dividend  ever  paid   by 
the   company   until    1907   and    1908,    when    the    dividends    were 
raised  to  4  per  cent,  and  in  1909  to   5  per  cent.     This  they  wero 
enabled     to    pay    in   subsequent    years,    owing    to    the    rubber 
"boom"   when  they   secured   large    sums    by   the   sale  of   land. 
In  those  years  they  might  have  declared  a  dividend  much  larger 
than  5  per  cent.,  but  they  decided  to  pay  only  5  per  cent,  and 
to  transfer  the  balance  to  reserve,   so  that  after  providing   for 
depreciation  they  might   have  a   dividend  equalisation  fund  on 
which  they  could  draw  if  necessary.     The  depreciation  of  their 
securities,   in  consequence  of  these  bad  times,  however,   was  so 
severe    that   they   had   ceased   to    regard   their   reserve   fund   as 
available   for  the  eqitP.lisation  of   dividend,   and  therefore  they 
had    decided    to   reserve    it    for    depreciation    and    other   extra- 
ordinary expenditure.     He  remarked  that  the  company's  finan- 
cial position  was  never  sounder  than  at  the  present  time,   and. 
in  conclusion,  moved  the  adoption  of  the  report  and  accounts. 
Mr.    G.   E.   B.    Bromley-Martin    seconded   the  motion,   which 
was  carried   unanimously. 


WELSBACH    LIGHT    CO. 

IMPROVED   TRADING   RESULTS. 

The  fifth  nnnual  general  meeting  of  this  company  was  held 
on  Wednesday  at  Winchester  House,  Old  Broad  Street,  Mr. 
Charles   Lock  presiding. 

The  Secretary  (Mr.  E.  J.  Butcher)  read  the  notice  convening 
the  meeting. 

The  Chairman,  after  expressing  regret  at  the  absence,  through 
ill-health,  of  Mr.  Yates  (the  chairman  of  the  company),  said 
that  the  year  under  review  had  been  one  of  unprecedented  diffi- 
culties with  regard  to  obtaining  both  raw  materials  and  labour. 
Of  their  male  employees,  no  fewer  than  73  had  enlisted,  and 
24  others  were  waiting  to  be  called  up.     This  might  not  appear 
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a  large  number,  but,  as  mantle  manufacturers,  they  employed 
mostly  female  labour,  and,  therefore,  it  really  represented  prac- 
tically all  those  who  were  eligible  for  military  service.  The 
board  had  allocated  a  sum  of  ;£2,ooo  per  annaim  for  the  pur- 
pose of  assisting  the  def>endenls  of  the  men.  Up  to  the  pre- 
sent all  trading  difficulties  had  been  overcome,  due  in  some 
measure  to  the  strong  cash  {wsition  occupied  by  the  company, 
and  the  trading  profits  had  continued  on  the  up-grade. 
Profits  .Since  the  Keconstrvction. 
Reviewing  the  trading  results  since  the  reconstruction,  be 
pointed  out  that,  whereas  in  191 2  there  was  a  loss  of  ;£4.345.  in 
1913  that  was  turned  into  a  profit  of  £S'(>94'>  'n  1914  there  was 
a  profit  of  ;^i3,46i,  in  1915  of  ;£2o,i34,  and  in  the  year  under 
review  of  ^26,427.  The  dividend  of  ;£i4,673  on  their  share- 
holding in  B.  Cars,  Limited,  was  more  than  double  the  figure 
of  the  preceding  year,  the  dividends  received  from  that  company 
in  three  years  aggregating  ^^25,241  on  an  investment  of  £$',5°°- 
That  result  was  specially  welcome,  seeing  that  no  return  had 
been  received  during  the  year  from  their  Austrian  investment. 
The  net  profit  of  ;,fiS,949  was  the  largest  shown  in  the  com- 
pany's accounts  to  date,  and,  having  regard  to  the  very  difficult 
conditions  under  which  they  had  had  to  work,  the  increase  was 
highly  satisfactory.  It  was  the  result  of  great  energy  and  fore- 
thought on  the  part  of  the  executive,  and  they  might,  -perhaps, 
claim  some  credit  for  having  increased  the  sales  at  such  a  time. 
What  the  current  year  might  bring  forth  it  was  too  early  to  • 
state,  but  he  might  say  that  they  were  meeting  all  the  difficulties 
confronting  them  with  all  the  energy  they  could  summon.  Deal- 
ing with  the  balance-sheet,  he  pointed  out  that  the  goodwill  had 
been  reduced  to  the  low  figure  of  ;f7,304.  Part  of  the  increase 
in  plant,  machinery,  &c.,  represented  outlay  in  connection  with 
their  munitions  department.  ']*hey  had  already  executed  large 
orders  for  various  articles,  and  at  the  present  time  held  a 
number  of  important  contracts  from  the  Ministry  of  Munitions. 
This  work  would  not  result  in  any  but  the  most  moderate 
profit,  not  having  been  undertaken  with  that  object,  but  it  was 
felt  that  the  shareholders  would  be  glad  that  the  company 
should  assist  the  national  cause  in  this  direction.  The  increase 
of  some  ;^9,ooo  in  the  stock  was  in  the  circumstances  a  favour- 
able feature. 

The  Dividend  and  Excess  Profits  Duty. 
Including  the  amount  brought  forward,  the  balance  at  credit 
of  profit  and  loss  was  _^24,658.  This,  however,  was  subject  to  a 
claim  for  excess  profits  dut}',  in  respect  of  which  they  had 
lodged  an  appeal  to  the  Special  Commissioners.  The  question 
"Being,  therefore,  sub  judue,  he  could  not  say  more  about  it  than 
that  it  was  a  factor  which  necessarily  required  the  board  to 
take  a  somewhat  conservative  view  in  the  matter  of  dividend. 
This  question  of  the  dividend  had  received  the  board's  most 
anxious  consideration.  The  shareholders  had  now  been 
for  some  years  without  a  dividend,  and  the  directors 
would  have  been  only  too  glad  to  deal  liberally  with 
them,  but  until  the  claim  pending  for  excess  profits 
duty  was  adjusted,  they  were  not  in  a  position  to  know 
what  cash  they  would  have  at  their  disposal.  They  had  come 
to  the  conclusion  that,  as  a  commencement,  they  could  safely 
recommend  a  modest  2J  per  cent,  for  the  year.  He  concluded 
by  moving  the  adoption  of  the  report  and  accounts  and  the  pay- 
ment of  the  dividend,  as  recommended,  and  added  that  if  this 
were  approved  by  the  meeting,  the  warrants  would  be  posted 
not  later  than  the  31st  inst. 

Lieutenant-Colonel  C.  M.  Crompton-Roberts  seconded  the 
motion. 

Mr.  Frederick  Walker  congratulated  the  directors  on  the  fairly 
satisfactory  nature  of  the  report,  and,  referring  to  the  excess 
profits  duty,  said  that  when  a  company  had  the  pluck  and 
patriotism  to  lay  down,  for  the  benefit  of  the  Kmpire  and  for 
the  purpose  of  relieving  a  Government  which  had  not  had  the 
common-sense  to  rri.ike  the  provision  for  itself,  fre.sh  plant,  which 
would,  perhaps,  have  to  be  "  scrapped  "  when  the  war  was  over, 
it  was  scandalous  that  their  profits  should  be  subjected  to  what 
amounted  to   drastic  confiscation. 

After  some  further  discussion,  the  motion  was  carried  unani- 
mously, and  the  retiring  director  (Mr.  J.  R.  Yates)  was  re-elected. 
An  extraordinary  general  meeting  followed,  at  which  a  resolu- 
tion was  passed  altering  the  articles  of  association  in  such 
manner  as  to  ensure  that  the  directors  of  the  company  should  be 
British  subjects. 


AMALGAMATED    PROPERTIES    OF 
RHODESIA  (1913). 

The  annual  general  meeting  of  the  Amalgamated  Properties 
of  Rhodesia  (1913),  Ltd.,  was  held  on  Monday  at  Salisbury 
House,  London  Wall,  Mr.  G.  R.  Bonnard,  the  chairman  and 
managing  director,  presiding. 

The  Secretary  (Mr.  E.  J.  Sloan)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  the  Stock  Exchange  value  of  the  quoted 
shares  as  at  December  31,  1915,  was  £c)8,i3j  i6s.  2d.;  but  on 
June  24  last  it  stood  at  ;f  124,284  los.  iid.  Stock  Exchange 
prices  certainly  do  not,  in  these  times,  reflect  anything  like 
real  v.ilue.     These  assets  are  steadily  and  surely  increasing  in 


value.  The  unquoted  shares  are  chiefly  comprised  in  the  com- 
pany's interest  in  the  Khcdesian  Cattie  and  Land  Co.,  and  ycur 
directors  have  every  reason  to  be  satisfied  that  here  again  you 
hold  an  asset  of  increasing  value.  At  the'  last  general  meeting 
I  entered  at  considerable  length  into  the  possibilities  of  your 
land  assets.  In  dealing,  as  I  did,  very  fully  with  ranching,  I 
told  you  that  after  having  visited  Rhodesia,  and  having 
obtained  whilst  there  expert  advice  and  assistance,  1  had  come 
to  the  conclusion  that  Rhodesia  as  a  ranching  country  was  right 
in  the  forefront.  The  interval  of  time  which  has  since  elapsed 
has  only  confirmed  the  views  of  my  colleagues  and  myself  in 
this  connection.  The  possibilities  of  Rhodesia  as  a  great  ranch- 
ing country  urmiistakably  point  to  the  excellent  prospects  which 
this  company  possesses  in  connection  with  its  very  large  blocks 
of  land  suitable  in  every  respect  for  this  most  important  in- 
dustry. On  Thursday  last  1  attended,  with  representatives  of 
other  land  companies,  a  meeting  convened  by  the  Chartered  Co. 
for  the  purpose  of  considering  the  question  of  land  settlement 
in  Rhodesia.  Sir  Starr  Jameson  presided.  The  proposals  put 
forward  were  with  the  object  of  effecting  co-operation  between 
the  land  companies  and  the  Chartered  Co.,  and  if  such  co- 
operation be  effected— as  I  feel  confident  it  will — your  land 
under  this  heading  will  materially  increase  in  value.  We  have 
a.  very  large  area  of  land  most  suitable  for  mixed  agriculture 
and  other  industries.  The  requisite  features  are  all  pre- 
sent—namely, healthy  climate,  fertility  of  soil,  good  water 
supply,  close  proximity  to  railways,  and  consequent  easy  access 
to  markets.  Turning  next  to  your  mining  interests,  the 
directors'  report  informed  you  that  we  had  considered  it 
advisable  to  write  off  the  deep-level  claims  in  the  Transvaal, 
and  the  expenditure  thereon,  which  had  been  mainly  incurred 
by  the  payment  of  licence  fees,  &c.,  to  the  Government,  in  order 
to  retain  a  title  to  them.  Seme  years  ago  a  high  opinion  was 
held  as  to  the  value  of  these  claims ;  indeed,  they  were 
capitalised  at  a  very  large  figure,  and  it  is  only  comparatively 
recently  that  engineers  on  the  Rand  came  to  the  conclusion 
that  such  deep-level  claims  were  hardly  likely  to  be  capable 
of  being  turned  to  profitable  account,  even  if  it  were  possible 
to  provide  for  the  enormous  outlay  which  deep  sinking  would 
involve,  as  development  work  carried  out  on  other  deep-level 
claims  in  the  vicinity  had  for  some  time  been  pointing  to  the 
fact  that  their  profitable  working  was  practically  impo.ssible. 
We  hope,  and,  in  fact  believe,  that  it  will  be  possible  to  obtain 
a  full  measure  of  compensation  later  on  for  the  loss  marked  by 
the  abandonment  of  these  claims  by  and  through  our  two-thirds 
interest  in  the  farm  Maraisdrift,  of  4,570  acres,  situated  in  the 
Eastern  Rand.  From  reports  which  we  have  been  able  to  obtain 
we  have  every  reason  to  believe  that  two  separate  reefs,  one  of 
which  is  the  Van  Ryn  Reef,  will  be  found  to  run  through 
Maraisdrift  at  comparatively  shallow  depths.  We  intend  to 
carry  out,  at  a  later  date,  boring  operations  for  the  purpose  of 
proving  whether  or  not  this  is  the  fact.  If  it  be  the  fact,  and 
the  reefs — or  some  substantial  portion  of  the  reefs — carry  payable 
values,  then  I  see  no  reason  why  this  asset  should  not  turn  out 
to  be  of  very  great  value,  and  completely  alter  the  outlook  of 
this  company's  mining    interests. 

Mr.   F.  W.  Webb  seconded   the   motion,   which  was  carried 
unanimously. 


APOLLINARIS    AND    JOHANNIS. 

The  nineteenth  ordinary  general  meeting  of  .\pollinaris  an 
Johannis,  Ltd.,  was  held  on  Thursday  at  the  Holborti^ 
Restaurant,  High  Holborn,  W.C,  the  Earl  cf  Bessborough,  - 
K.P.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  ].  Westlake  Lack)  having  read  the  notice  j 
convening  the  meeting  and  the  report  cf  the  auditors. 

The  Chairman  said  :  The  directors  regret  that  they  again 
are  not  in  a  position  to  submit  the  usual  statement  o'  accounts. 
I  stated  last  year  that  the  German  Clovernment,  at  the  com- 
mencement of  the  war,  recognising  the  British  interests  in 
Apollinans,  placed  official  supervisors  in  control  of  the  spring, 
in  the  same  way  as  the  British  Government  appointed  super- 
visors in  control  of  some  concerns  in  this  country  where  Ger- 
man interests  were  par.imount.  These  supervisors  still  remain 
at  the  spring.  We  have  but  meagre  information,  but,  so  far 
as  we  Know,  the  spring  and  property  remain  intact.  I  must 
again  remind  you  that  the  company  is  a  British  enterprise,  in 
which  over  ;f  3,000,000  of  British  money  have  been  invested. 
It  has  more  than  4.500  British  shareholders,  who  hold  97  per 
cent,  of  the  total  capital.  As  you  are  aware,  the  Apenta 
spring,  thcugh  a  valuable  asset  of  our  company,  accounted 
but  for  a  small  part  of  our  business.  However,  it  may  interest 
j'ou  to  know  that  the  Hungarian  Government  still  continues 
to  treat  us  with  every  consideration,  and  has  even  permitted 
the  British  members  jf  the  staff  to  remain  at  their  posts,  and 
to  take  care  of  the  spring  and  of  our  interests.  I  believe  we 
need  not  feel  any  uneasiness  about  the  safety  of  our  property 
in  Hungary.  The  Owens  European  Bottle  Co.,  Toledo,  Ohio, 
has  made  a  further  return  of  part  of  the  capital  upon  the 
shares  held  by  the  .^pollinaris  Co.,  amounting  to  ^^lo.ogi 
I2s.  7d.  We  continue  to  tE.ke  means  to  maintain  the  company's 
business  connections  in  every  part  of  the  world,  and  it  will  be 
gratifying  to  shareholders  to  know  that  all  our  correspondents 
remained  most  loyal  to  us.  I  can  assure  you  that  our  ex- 
penditure has  been  reduced  to  the  lowest  possible  figure,  and 
that  our  staff  has  been  reduced  to  the  lowest  limit  consistent 
with  efficiency.  As  mentioned  in  the  report,  the  debenture  in- 
terest has  been  paid  to  the  end  of  March.  The  prolongation  of 
the  war  renders  it,  however,  desirable  that  the  cash  resources 
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of  the  company  should  not  be  further  weakened.  It  is  most 
necessary  to  husband  the  liquid  resources  of  the  company  so 
as  to  enable  it  to  recommence  operations  when  the  time  comes. 
The  board  is  at  persent  in  communication  with  the  trustees  for 
the  debenture  holders  upon  the  subject,  and  a  scheme  is  under 
consider-ition,  according  to  which  tlie  payment  of  interest  on 
the  debentures  will  be  temporarily  postixined  until  a  defined 
time  after  the  conclusion  of  peace,  in  whicli  case  the  debenture 
holders  will  be  offered  deferred  interest  certificates  carrying  a 
reasonable  rate  of  interest,  payable  in  cash,  during  such  tem- 
porary postponement.  These  certificates  will  probably  be  sale- 
able. I  .stated  last  year  that  I  could  not  attempt  to  make  any 
forecast  as  to  the  future.  I  am  in  the  same  position  to-day.  I 
only  wish  I  had  more  information  on  matters  connected  with 
the  companies  to  give  you,  but  I  have  none.  I  have  told  you 
all  I  know.  Von  are  aware  that  the  board  and  their  imme- 
diate friends  have  a  very  large  holding  in  this  company,  but 
apart  from  this  they  are  as  anxious  as  ever  to  do,  and  are 
doing,  the  best  they  can  in  the  interests  of  the  company  in 
these  difficult  times. 

Mr.    Francis   J.     Schilling     (vice-chairman     and     managing 
director)  seconded  the  motion,  which  was  carried  unanimously. 


ASSAM    OIL    CO. 

The  iSth  ordinary  general  meeting  of  shareholders  of  the 
Assam  Oil  Co.,  Ltd.,  was  held  on  Friday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Lord  Ribblesdale,  the  chairman  of  the 
company,  presiding. 

The  Secretary  (Mr.  S.  Maclean  Jack)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The   Chairman,    in  moving   the   adoption   of  the  report,   said 
the  company  had  done  well  in  the  past  year,  and  the  profits  earned 
had   been   the  largest  in   the   history  of   the   company.        They 
must  bear  in  mind  that  the  increase  in  profits  had  been  largely 
achieved    by    the    excellent    prices     obtained — and     prices,    of 
course,   were  subject  to  fluctuations,  and  special   prices  could 
not    go   on    for   ever.        The    kerosine    markets    had     remained 
steady,  and  there  had  been  a  .satisfactory  demand  for   all    the 
company  could  supply,   whilst  prices  for   batching  oil   and   for 
W3X,  the  two  nejjt  most   important  of  the   company's   products, 
both  showed  good  increases,  and  sales  of  petroleum  spirit  had 
also  shown  a  tendency  to  expand.     The  company  had   secured 
two  new  lighting  contracts  with  two  of  the  large  railway  com- 
panics,   and   he  hoped  that  the  lighting   faculties  of   petroleum 
spirit  would  gradually  give  the  company  a  good  source  of  in- 
come.    Against   those   good   market  conditions  they  had   to  set 
the  higher  prices  of  all  materials  and  stores.     The  company's 
refinery    had    worked    well    and    economically   throughout    the 
year,  and  there  was  no  point  of  interest  in  that  connection  he 
need    comment    upon.     As    regarded    the   drillery,    their    crude 
pioduction,   whilst   it  was  not  actually   increased   during    1915, 
was    maintained    at   a    satisfactory   level.        Last   year    he    ex- 
plained the  board's  drilling  policy,  and  that  the  nature  of  the 
work  at   present   was  chiefly  for  the  purpose  of   proving   their 
areas.     That   was  to  say,   the  wells  sunk  and   finished   during 
the    year   had    been   on   sites   which  were  of    more    importance 
from  their  point  of  view  of  extending  their  proved  oil-bearing 
areas    than    of    obtaining    an    increase    in     crude     production. 
Those    v/ells    had    proved    entirely    satisfactory.     Their    policy 
had  been  to  feel  their  way  gradually  East  and  West  from  the 
two  main   fields   in  order  to  prove,  'as  they  already   believed, 
that  the  oil-bearing    ground   was   continuous,    though    possiblv 
separated  by  local  faulting.     Their  work  in  the  year  had  full}* 
confirmed  that   idea,    and  though  there   was   a    gap,   it  was  so 
narrow  that  they  felt  almost  certain  that  the  two  fielTJs  called 
Digboi  and  Bappa  Poong  were  one  continuous  oil-bearing  area. 
To  sum  up,  the  drilling  work  for  the  year  bad  been  of   great 
value,  a.s  they  believed  they  had   now  proved  so  far   as  an  cil 
proposition   could   be   proved,    so  large   an    area   that   the   com- 
pany's  supplies   of  oil  on   the    scale   of   their    present    refinery 
consumption,  or  even  on   a  considerably   increased   .scale,   were 
assured    for   a    good    many    years    ahead.     As    regards    further 
new   areas,    during   la.st   cold   weather    the    company,    with   the 
permission  of  the   Government,   sent  officials   into  the   districts 
east  of  the  concessions  to  explore,  and  they  examined  the  indi- 
cations of  oil  over  a  good  stretch  of  country.     The  indications 
found    were    quite    promising,    and    amply    repaid    the    trouble 
taken.     They    had    received    a    telegram  "stating   that    a    well 
which  was  .started  as   recently  as   May   25   had   struck  oil    and 
was  producing  satisfactorily.     Another  well   was  being  drilled 
and  had  reached  oil  sand  that  week,  and  a  further  one  was  in 
such  a   position   that  jt  was   expected   to   do   so  before  the   end 
of  the  month.     In   regard  to  the  prospects   for   iqi6,   the   man- 
agenrent  in   Assam   were   quite   hopeful    in   regard   to   the   pro- 
duction of  crude  oil. 

Sir    Walter    R.    Lawrence,     Bart.,    seconded    the    resolution, 
which  was  carried  unanimously. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues   out  of  the 
Exchequer  between  April  i,  1916,  and  July  15,  1916: — 


!         The   Standard    Bank  of    South    Africa,    London. — An    agency 
i     has    been     opened     at     Daaressalaam,     near     Ermelo,     in     the 

Transvaal. 
The   National   Bank  of   South  Africa,   Ltd.,   notifies  that  the 
I     agency   at   Dullstroom   has   been   converted   into  a    full    branch, 
I     and   that  an    agency   has   been    opened    at    Korannafontein,    32 

miles  from  Klerksdorp. 

Union  Cold  Storage. — We  are  officially  informed  that  the  list 

in  respect  of  the  issue  of  80,000  6  per  cent,  preference  shares  at 
!  par  to  shareholders  is  now  closed,  th.at  the  amount  has  been 
L^pr-subscribed,  and  that  allotment  letters  have  been  posted. 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts 

into  the 
Exchequerfrom 


Total  Receipts 

into  the 
Exchequerfrom 


April  I,  igi6,  toiApril  i',  1915,  to 
July  15,  1916.    1    July  17,  19x5. 


Balances    in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland , 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


25,111,065 
463.941 


25.575.006 


18,474,000 
12,735.000 
8,876,000 
2,148,000 
310,000 

23,642,000 

8,443,000 

70,000 

9,800,000 

IIO.COO 

474,444 
1,956,840 


87,039,284 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  {net  amount) .... 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920.... 

For  war  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919  .... 

For  5%  Exchequer  Bonds,  1920  .... 

For  5%  Exchequer  Bonds,  1921 

For  War  Expenditure  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    . .. , 

Temporary  Advances- 
Ways  and  Means  (including  Treasiiry  Bills) 
£^280,000,000  in  1916-1917  and  ^201,397,000  in 
1915-1916)  


Total  . 


112,614,290 

1,350,000 
5»557,ooo 


424 
23, 979, coo 
77,441,000 
38,137,000 
14,051,600 

I7.750,coo 


331,000,000 


81,898,728 
1.552.224 


83.450.952 


11,235,000 
16,305,000 
10,919,000 
1,824,000 
320,000 

12,763,000 

41,000 

8,400,000 

110,000 

6,472 
894.872 


62,818,344 


146,269,296 
260,000 

35.300,000 

242,345 
28,50o,oco 


• 
202,397,000 


621,880,314 


412,968,641 


Expenditure 
and  other  issues. 


Total  Issues 
out  of   the   Ex-j 
chequer  10  meetj 
payments   from| 
April  1,  1916,  toj 

July  15,  1916. 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1915,  to 
July  17,   1915. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  Sec 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues, 

For  Advances  for  Bullion  . 

For    Advances    for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War  I 

Loan  (Redemption)  Act,   igio | 

Under  Telegraph  (Money)  Act,  1913 | 

Under  Post  Office  (London)  Railway  Act,  1913! 

Under  Housing  Act,  1914   1 

Old  (Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoS 

Old  Sinking  Fund— 1910-igii : 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (i)  (6) 

Old  Sinking  Fund,   1911-1912 — Issued  under 

the  Anglo-Persian  Oil  Co.     (Acquisition  of 

Capital)  Act,  1914 j 

Temporary  Advances  repaid — Ways  and  Meansi 

(including    Treasury    Bills    £^40,295,000    in| 

2916-17  and  £2,554,000  in  1915-16) 


£ 
9.984.493 
36,911,30a 


1,378,121 

660,534 
475,951.631 


,886,087 
540,000 

60,914 


£ 

11,682,745 
395.649 
4iS?.95i 

1,652,260 

763,312 
306,362,298 


150, 
go, 
18, 


,000 
,000 
,900 


[   ,  1916. 
I  July   15 
Balances  in  Exchequer— |         £ 

Bank  of  England |  25,952,468 

Bank  of  Ireland [       9^0,445 


i?i5- 
July    17. 

£ 
43.578,227 
604,785; 


68,191,500 


594.967,401 


26,912,913 


Total . 


621,880.314 


321,275,215 
345,000 

60,914 
26,493,000 

16,395,500 
830,000 

500,000 

27,000 

50,000 

250,000 

2,554,000 


368,785,629 
44,183,012 


412.968,641 


Memo.— Treasury  Bills  outstanding    on  July  15,  1916.,..  *£8i  1,656.000. 

*  Includes  £426,000  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 
Tteasury,  July  17,  igi6. , 


BOOKS     RECEIVED. 

T/ie    Coming    Crash    of   Peace.      By   T.    C.    Elder.      (London  : 

Simpkin,  Marshall,  Hamilton,  Kent  and  Co.,  4,  Stationers' 

Hall  Court,  E.C.)     as.  nett. 
Story   of  the    Canadian   Pacific    Railway.      By    Keith   Morris. 

(London  :     Wm.     Stevens,    Ltd.,    Henrietta     Street,    W.C.) 

3s.  6d.   nett. 
The  Recent  Economic  Develo^tnent  oj  Jafan.     Compiled  by  the 

Bank  of  Japan. 


128 


XTbe  Jnvestors'  IReview. 


July  22,   1916. 


THE 


UNION  OF  LONDON  &  SMITHS  BANK,  L^" 


Authorised  Capital 
Subaorlbed  Capital 


(Bttabliilied  1830.) 

C2S,000,000  Paid-up  Capital     , 

iE22, 934,1 00  Reaepve   Fund 

Numbap  of  Ppoprlatora— upwards  of  10|B00< 


£3,5B4,78B     lOs. 
CI. 160,000       OS. 


Sir  FEIilX  SCHUSTER, 

ERNEST  W.  BARNARD,  Esq. 
THEODORE  BAS8ETT,  Esq. 
ALFRED  F.  BUXTON,  Esq. 
CHARLES  C.  CAVE,  Esq. 
JOHN  ALAN  CLUTTON-BROCK,  Esq. 
JOHN  DENNIBTOUN,  Esq. 
HORACE  GEORGE  DEVA8,  Esq. 


DIRECTORS. 

Bart.,  Governor.  LINDSAY  EEIC  SMITH,  Esq.,Depat7-GoT(sriior. 

H.  W.  DRUMMOND,  Esq. 

A.  B.  LE8L1K-MELVILLE,  Esq. 
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The  Bank   has  numerous  Branches  in  London   and   the   Suburbs  and   Branches   or  Agents  in  all  the 

principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 
TERMS.— Current  Accounts.— Tliese  are  kept  accarding  to  the  usual  custom  of  London  and  Country  Bankers. 
DEPOSIT   ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  accordance  with  the  luaal 

custom. 
GENERAL    BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.        Circular  Notes  and  Letters  of  Credit 

issued.     Pjrchttses  and  Sales  effected  in  ail  the  British  and  Foreign  Stocks  and  Securities,      Dividends  on  Stocks  and  Shares,  the  half-pay 

01  OfBocrs,  Pensions.  Annuities,  &c.,  received  for  Customers  without  charge. 
The  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  aa  to  the  transaotlons  of  any  of  its  cnstomer*. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The    Bank,  having  the    necsusiirv  powers,    is    prepared    to  undertake  the   Office  of  Executors, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  eai  be  obtained  from  the  Head  OIBoe  or  at  any  Branch  of  the  Bank 
NoTK.— In  pursuance  of  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  the  British  Government  in 

respect  of  any  a^t  or  omission  of  the  Bank. 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  he  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches : 

INDIA,    BURMAH,    CEYLON,    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

•DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000.000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Kosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesi.  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires) 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (i6  Rue  HaMvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


BANK    OF    NEW   ZEALAND. 

[Incorporated  July  2C)th,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED   CAPITAL         . .    „         ..         £  =  ,500,000 
SUBSCRIBED  CAPITAL. 

•     "Four  per  Cent.  Guaranteed  Stock         f  528,988 

**A"   Preference  Shares  issued  to  New  Zealand  Government        '.'.       soo.'ooo 
■'  B  "  Preference  Shares  issued  to  New  Zealand  Government         '. '.       250000 

Ordinary  Shares l.^oo!ono 

f2.778.i}S8 

Reserve  Fund  and  Undivided  Profits .£2,11^,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa     Re- 
mittances made  by  telegraphic  transfer. 
'  ALEXANDER    KAY,  Manager 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    tSBO. 

Snbacribad  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaervfl  Fund        Yen  20,400,000 

HeadOffict:  YOKOHAMA. 
Branches  and  AgtncUs  at 
Antnag-Hsien.  Harbin.  Nagasaki.  Shangbai. 

Bombay.  Honolulu.  Newcbang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiebling. 

Cbangohun.  Kobe  Osaka,  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking,  Tokyo. 

Pengtien  (Mukden).     Los  Angeles.  RyojunEPortArtbur)  Tsinanfu. 

Hankow.  Lyons.  ban  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Excbange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aoplioatton. 
London  Office:  y,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP  £2.000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 
Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

WiLUAM  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  lOr  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected 

Deposit  received  at  interest  repayable  at  call  or  at  notice: 


I30 


Zbc  Jnvestors'  IReview. 


July  29,   1916. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


EBTABIiISHBD    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        .        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF,  Esq. 

HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


SUMS  OF  ^10  UPWARDS  RECEIVED   ON    DEPOSIT,  and   INTEREST  ALLOWED  THEREON 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

BXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  oi  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Airica.  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE   FUND £2,000.000 

UNCALLED    CAPITAL £4.645,575 

£8.194,100 

BOARD  OF   DIRECTORS. 
Wm,  Reierson  Arbutbnot,  Esq.  i  Horace  Peel,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I.,  i  William  Smart,  Esq. 

K.C.M.G.  Right  Hon.  Lord  Sydenham,  G.C.S.I., 

Robert  E.  Dickinson,  Esq.  G.C.M.G.,  G.C.I.E, 

]ames  Fairbairn  Finlay,  Esq.,  C.S.I.    ,  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE:  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C, 

Hamburg  Agency:  37,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Piovijice, 
Natal.  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Africa.  South- West  Alrica  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  De  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

f'UKCHASE  and  SALE  of  Stocks  and  Shares  effected. 

OITIDENDS,  ANNUITIES,  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfit  Officer!  0/  the  Bank  are  bound  not  AJ  disclose  the  transaction  0/any  of  its  customers^ 

FRANCIS  SHIPTON,  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAH 
BANK,  LIMITED. 

Subscribed  Capital f  1,078, 875    0    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  o«  the  Branches  and  Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agentt 
the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  B-jsiness  of  every  description  transacted  with 
Australia. 
E.  M.  lANlON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ottice— ,1  Old  Bioad  Street.  E.C. 

Subscribed  Caplul         £1,276,747     10    O 

Paid  up  Capital 669,687    10    0 

Reserve  Fund  and  Undivided  Profits         ..  354,791       S    3 

Reserve  Liability  of  Proprietors       ..         .,  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business   of   every  description   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £230,000    0    0    (25,000  Shares  of  £'10  each. 

Saurva  Fund  . .    . .  £680,000    0    0  |   Reierv*  Proflti    . .  £21,087    0    0 

Bauryea  uabilltv  of  Shareholders  £280,000. 

Drafts  Issued,  Remittances  cabled,  Bills  negotiated   or  collected.     Deposits 

received  tor  nxnu  purious  at  rates  to  ne  ascertained  on  application,  and  all 

banking  and  exchange  ousiness  connected  witu  Western  Australia  conducted 

throogh  the  London  Agents,  Iha  Bank  of  Adalalda,  U,  Laadanhall  St.,  B.C. 


BANK  OF  NEW  SOUTH  WALES 


Eslablisked  1SI7. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors    ... 


of 


£3,S00,000 
2,676,000 

3,600,000 
£9,676,060 


Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Director! : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq 

David  George,  Manager.  J.  S.  Caupbell,  Secr§tary. 

Halkerstone  Meldrum,  David  Gf.ddie, 

Assistant  Manager.  AccouniarJ. 

The  Bank  has  346  Branchei  and  Agenclaa  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         •    £1,000.000.  SubKrlbed  Capital    -    -    fil2S.0l» 

Paid-up  Capital        £500,000 

Reserve  Fund  510.000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       ..       ••  625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periodsat  rates  tobe  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  ta,ooo,ooo ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4.000,000 

Total  Capital  and  Reserves £7,960,000 

HBAO  OFFICE  ...        71 ,  CORNHILL,  LONDON.  E.C- 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao- 
States  and  Domininn  of  Ne'v  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  ba  ascertalnad 
on  application. 

NO  DELUDING  PEACE. 

By  A.  J.  WILSON. 
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Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  ISs.  6d.,  or  16a.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"  Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  reiected  com- 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
■Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Shilling  each.  The  questions  should  be  numbered 
ftnd  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key   to   the  previous   week's  replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
j  One  Guinea,  each  list  different. 


Passing   Events. 

Thanks  to  the  reduction  of  last  week's  Treasury 
outgoings  to  ;£,'27,557,249,  which  compared  with 
;/,'4 1, 750,000,  the  total  for  the  preceding  week,  the 
Exchequer  balances  recovered  a  little,  and  at 
j£.'34'263,305  were  on  .Saturday  last  ^>,35o,392  better 
than  at  the  end  of  the  previous  week.  The  total  re- 
venue was  ;^i,879,4io  better  at  ;£6,'j62,6jfi,  but  even 
so  it  had  to  be  made  up  by  liberal  borrowing.  Ex- 
chequer bonds  sold  amounted  to  ;^5, 81 1,500  during 
the  week,  and  there  was  also  the  sale  of 
;^i,5i5,ooo  of  War  Expenditure  'Certificates,  Jwhile 
;£^i9,gi 5,000  was  added  to  the  total  of  Treasury  bills 
outstanding.  It  follows  that  the  aggregate  of  Ex- 
chequer bonds  issued  is  now  ;£"i45,368,5oo,  and  War 
Savings  Certificates  have  been  sold  to  a  total  of 
^9,450,000,  while  the  total  of  the  Treasury  bills  out- 
standing has  risen  to  ;^83 1,57 1,000.  War  Savings 
Certificates  are  shown  for  the  first  time,  and  gave 
;^i, 700,000  in  the  week,  wliich  is  not  so  bad  perhaps 
yet  poor  enough  in  present  circumstances.  One  way 
or  another  the  floating  debt  of  all  kinds  mounts  up  fast 
until  it  is  now  perilously  near  ;^i, 000,000, 000,  and  the 
M.P.  who  blurted  out  that  the  City  is  getting 
"  nervous  "  about  this  floating  debt  did  not  much  ex- 
aggerate. Should  anything  happen  in  the  United  States 
— and  things  do  happen  there  sometimes — to  force  New 
York  to  draw  gold  from  us  with  unusual  and  sustained 
insistence,  embarrassment  might  arise  on  our  market, 
and  compel  the  Government  to  consolidate  most  of  its 
floating  debt  on  terms  unfavourable  to  the  taxpayer. 
That,  however,  may  be  regarded  for  the  present  as  a 
comparatively  remote  contingency,  one  more  likely  to 
be  perilous  when  peace  has  been  reached  than  while 
the  war  rages.  It  is,  moreover,  a  favourable  point 
that  our  dependence  upon  the  United  .States  seems  to 
be  diminishing,  is  bound,  indeed,  to  diminish  in  pro- 
portion as  our  own  munition  factories  reach  complete 
equipment  and  full  efficiency  in  production.  Probably 
also  we  shall  this  year  lessen  our  indebtedness  to  the 
United  States  under  other  lines  of  import  than  ammuni- 
tion, and  it  may  be  that  before  so  very  long  the  great 
corn  stores  of  Russia  will  be  at  our  disposal.  Even  so, 
some  feasible  and  not  too  expensive  method  of  gather- 
ing the  major  part  of  this  floating  debt  into  a  permanent 


stock  ought  to  be  devised  in  good  time,  and  measures 
for  dealing  with  all  the  obligations  of  the  war  con- 
certed with  our  Allies. 


Much  suggestive  information  has  been  made  public 
during  the  hearing  of  the  Prize  Court  case  this  week. 
Before  that  Court,  the  Crown  applied  to  have  3,200 
tons  of  foodstuffs,  seized  on  the  American  ship 
Maracas,  condemned  and  the  ship  confiscated  on  the 
ground  that  more  than  half  of  its  cargo  was  contra- 
band. There  seems  to  be  no  doubt  of  that  fact,  and 
we  hope  American  journalists  who  guide  public  opinion 
within  the  Republic  will  take  note  of  the  evidence  pro- 
duced by  Mr.  John  Hargreaves,  a  well-known  Liver- 
pool provision  dealer,  illustrative  of  the  enormous  in- 
crease in  the  shipments  of  bacon  and  lard  from  the 
States  to  Copenhagen  and  Gothenburg.  The  cargo,  it 
should  be  explained,  was  consigned  to  their  agents  in 
the  two  cities  by  Messrs.  Armour  and  Co.,  Messrs. 
Swift  and  Co.,  Messrs.  G.  H.  Hammond  and  Co.',  and 
the  Sulzberger  and  Sons  Co.,  not  directly  to  Ger- 
many. Very  high  freights  were  paid  and  bonuses  on 
success  were  promised  to  the  captain  and  some  of  his 
officers.  The  captain  admitted  that  he  was  to  receive 
$1,000  for  taking  the  ship  through  "mines  and  sub- 
marines." This  story  is  illustrative  of  many  similar 
transactions,  and  the  evidence  of  Mr.  Hargreaves 
makes  it  only  too  plain  that  these  beef-packing  firms  of 
Chicago  were  extensively  engaged  in  the  contraband 
business,  in  blockade  running,  because  contraband  un- 
doubtedly their  commodities  were  and  are.  Mr.  Har- 
greaves, quoting  from  the  National  Provisioner,  the 
official  organ  of  the  Meat  Packers'  Association,  stated 
that  in  the  March  quarter  of  1914  only  30,463  lbs.  of 
bacon  and  609,090  lbs.  of  lard  were  shipped  from  the 
States  to  Copenhagen,  whereas  for  the  first  quarter  of 
last  year  the  exports  were  13,000,730  lbs.  of  bacon  and 
11,579,031  lbs.  of  lard.  Exports  to  Gothenburg  were 
increased  in  a  manner  even  more  startling.  For  the 
first  quarter  of  1914  no  bacon  at  all  was  shipped  from 
America  and  only  107,584  lbs.  of  lard,  but  in  the  first 
quarter  of  last  year  6,705,774  lbs.  of  bacon  and 
30,450,781  lbs.  of  lard  were  despatched.  And  as  Sir 
George  Cave,  the  Solicitor-General,  pointed  out,  the 
highest  total  .for  any  single  month,  16,397,301  lbs.  of 
lard,  consigned  to  Gothenburg  in  February,  1915,  was 
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the  month  in  which  the  Maracas  sailed.  It  does  not 
follow  that  all — wc  hope  not  half — these  cargoes  ever 
arrived  at  the  ports  ol  consignment — ^which  were  un- 
doubtedly mere  entrepdts  for  reshipmcnt  to  Germany 
— but  the  fate  of  the  shipinents  is  not  now  the  supreme 
question.  What  has  to  be  dwelt  upon  is  the  fact  that 
the  most  powerful  combination  of  pro\ision  furnishers 
in  the  world  deliberately  entered  into  this  blockade- 
running  business  in  the  expectation  of  making  exces- 
sive profits,  and  regardless  of  all  moral  considera- 
tions whatsoever.  It  did  not  matter  a  dime  to  them 
that  their  action  might  prolong  the  war  and  increase 
the  mortality  bill  by  many  thousands,  perhaps  many 
hundreds  of  thousands  of  human  beings.  They  were 
after  the  dollars,  nothing  beyond — and  we  hope  they 
will  be  disappointed.  What  is  the  bearing  of  this 
upon  the  hubbub  now  attempted  to  be  raised  in  the 
United  States  over  our  "  Black  List  "  of  firms,  as  it  is 
called  ?  Would  any  serious  politician  in  the  United 
States  stand  up  and  assert  before  his  fellow-men  that 
ttiese  firms  of  meat  packers  and  exporters  should  be 
treated  like  ordinary  upright  business  Jiouses?  We 
should  like  to  sec  him  do  it.  If  he  dared  not,  what 
ground  is  there  for  Washington  to  complain  if  our 
Government  puts  such  firms,  not  only  in  the  meat 
trade,  but  in  munition  providing,  in  cereal  exporting, 
and  in  other  lines  of  commerce  which  may  be  hurtful 
to  us  during  war,  in  our  list  of  excluded  traders?  Are 
we  not  entitled  in  self-defence  to  assume  that  any  firm 
or  individual  that  freely  trades  with  the  enemy  and 
adopts  any  subterfuge,  no  matter  how  mean,  to  dis- 
guise that  trade,  is  on  the  side  of  our  enemies?  Firms 
like  those  named  are  a  byword  and  a  shame  among 
civilised — pray  say  nothing  about  Christian — people, 
and  degrade  the  moral  position  of  the  country  that 
shelters  them.  But  their  behaviour  will  not  be  for- 
gotten when  peace  comes  back. 


Under  the  title  of  "  The  Coming  Crash  of  Peace  and 
Britain's  Mechanical  Renaissance" — a  title  rather  sen- 
sational— Mr.  T.  C.  Elder  has  collected  a  number  of 
essays  and  addresses  bearing  upon  the  present  position 
and  future  of  the  home  engineering  trade.  With  much 
that  he  savs  we  are  heartily  in  agreement,  and  even 
when  we  do  not  agree,  he  is  so  earnest  and  his  sugges- 
tions so  definite,  that  the  whole  pamphlet,  published  at 
2s.  nett  by  Messrs.  Simpkin,  Marshall,  Hamilton,  Kent 
and  Co.,  Ltd.,  is  well  worth  perusal.  Mr.  Elder  sees 
the  dangers  ahead,  not  only  in  the  return  of  vast  num- 
bers of  men  requiring  work,  but  also  in  the  slackness 
or  lack  of  harmonious  effort  among  our  leading  manu- 
facturers to  seize  and  keep  henceforth  the  position  of 
leading  engineers  in  the  world.  In  an  address  delivered 
in  Glasgow  on  May  16  last  he  insists  upwu  the  necessity 
of  greater  harmony  between  masters  and  men  in  pursu- 
ing the  purpose  indicated,  and  lays  down  five  proposi- 
tions, the  first  of  which  is  "  that  it  is  necessary  for  the 
world's  peace  that  Germany  shall  be  restrained  as  far 
as  possible  from  retaining  her  past  and  present  pro- 
portion of  military  power,  and  that  to  accomplish  this 
it  is  necessary  to  restrain  her  engineering  industry  and 
to  force  her  populace  into  peaceful  pursuits."  Is  not 
that  what  was  .said  in  "  No  Deluding  Peace,"  what 
we  have  been  saying  all  along?  And  will  not  the 
simplest  wav  to  reach  this  desirable  end  be  to  deprive 
Prussia  of  all  the  provinces  or  territories  now  supplying 
her  with  coal  and  iron?  We  should  like  Mr.  Elder 
some  time,  as  he  is  an  able  man,  apparently  always  on 
the  move,  to  deal  with  the  question  of  future  relations 
between  masters  and  workmen.  After  the  war  there 
must  be  means  found  to  put  an  end  to  the  old  jealousy 
and  mutual  distrust,  and  that  change  we  can  only  think 
possible  through  the  institution  of  a  genuine  system  of 
co-partnership,  involving  the  elevation  of  what  are 
called  the  "  masses,"  and  a  descending  of  the  demi- 
gods of  finance  and  industry  from  their  artificial  isola- 
tion. 


few  of  the  young  there  from  starvation.  It  was  to  be 
administered  by  responsible  natives  of  India,  and  to  be, 
in  its  modest  way,  a  help  in  drawing  rulers  and  ruled 
into  closer  sympathy.  The  idea  was  carried  out  suc- 
cessfully, and  the  money  collected  judiciously  expended 
at  no  cost  whatever,  to  the  donors.  All  the  monej^  re- 
ceived went  to  the  needy  and  perishing.  It  occurred  to 
us  at  the  outset  of  the  present  devouring  conflict  that 
a  similar  fund  might  be  collected  for  some  special 
friendship-promoting  object  in  France,  and  whea 
opportunity  came,  the  idea  was  mentioned  to  a  de- 
voted Frenchwoman,  who  has  from  the  outset  heroic- 
ally given  herself  up  to  work  of  responsibility  in  a 
militarv  hospital  in  Paris.  But  there  was  no  need  or 
room  for  such  help  as  we  could  have  given.  An  Ameri- 
can ladv  of  wealth  had  nobly  come  forward  and  supplied 
all  that' that  particular  hospital  required.  Nothing  came 
then  of  the  half-formed  project  which  could  only  have 
become  practical  and  practicable  if  and  when  direct 
relationship  between  the  helping  and  the  helped  had 
been  established.  Vague  distributions  of  doles,  diffuse 
charities,  with  these  we  could  have  nothing  to  do,  and 
the  multiplication  of  begging  instrumentalities  soon 
became  such  as  to  forbid  our  mingling  in  the  crowd. 
Concentration  and  co-ordination  of  effort  are  the  re- 
forms wanted,  not  dispersail  and  confusion,  and  so. 
there  has  not  been,  and  will  not  be,  any  direct  effort 
made  to  raise  funds  for  the  wounded  and  disabled 
through  the  medium  of  The  I.nvestors'  Review.  But 
an  individual  case  has  been  brought  to  our  notice  that 
moves  us  to  enquire  whether  means— not  charity,  but 
practical  help— could  be  provided  to  enable  a  heroic 
young  Frenchman  to  come  here  and  learn  bnglish.- 
Here  is  the  story  :  "One  of  my  employees,"  writes  a 
well-known  and  much-esteemed  man  of  business  in 
Paris,  "  a  brave  lad  of  23  years,  decorated  with  the 
Militarv  medal,  has  been  discharged  from  the  Army  in 
consequence  of  the  severity  of  his  wounds.  The  brave 
fellow— he  was  a  corporal— with  his  few  men,  captured 
30  German  prisoners  in  one  day.  He  is  intelligent  and 
Very  sympathetic,  and  no  one  would  suspect  from  his 
appearance  that  he  has  had  his  upper  jaw  almost  swept 
away,  and  part  of  his  tongue  cut  off.  In  spite  of  his 
wounds,  he  is  now  recovered,  and  he  wants  to  go  to 
England' to  learn  the  language,  is  willing  to  stay  there 
as  long  as  mav  be  necessary  for  that  purpose.  Natur- 
ally, he  would  iike  some  modestly  paid  work  to  do,"  and 
that  is  just  what  we  should  be  glad  to  find  for  him, 
both  for  his  own  .sake,  and  because  of  the  esteem  m 
which  we  hold  his  former  employer.  He  has  done  some 
journalistic  work  in  provincial  France,  it  .seems,  but  as 
he  does  not  yet  know  a  word  of  English  that  branch  of 
industry  is  not  at  present  open  to  him  here.  There  must 
be  something  he  could  do  though — about  munitionings, 
or  so  on,  as  an  interpreter — for  his  old  master  vouches 
for  his  swiftness  in  learning,  and  therefore  we  venture 
to  make  his  wants  and  laudable  ambition  known,  being 
unable  ourselves  to  find  him  a  niche. 


•  When  the  last  great  famine  afflicted  India  the  Editor 
of  this  journal  was  moved  to  raise  a  fund  to  succour  a 


Two  more  of  the  important  London  banks  have 
issued  their  balance-sheets  this  week,  the  figures  of 
which  emphasise  the  readiness  with  which  all  these 
institutions  have  come  to  the  support  of  the  country  in 
financing  the  war.  The  Union  of  London  and  Smiths 
shows  an  increase  of  no  less  than  £,'8,061,893  to 
;^i7,232,975  in  its  investments,  with  the  result  that  .its 
business  in  discounts,  loans,  &c..  has  been  1  educed  by 
;^4, 892,006  to  ;^i9,734.i5i,  while-ca.sh  in  hand  and  at 
Bank  of  England  is  ;<C3, 165,680  down  at  ;£.7.842,776, 
and  money  at  call  and  short  notice  is  ;^79-669  '^s  at 
;^8,o7o,9i9.  On  the  other  hand,  liabilities  on  current 
accounts  are  ^^2, 137. 21?  higher  at  £3^,^^66,570,  but 
deposits  are  ;^2,6:;i,768  smaller  at  £i3'9J.3'55»- 
Parr's  Bank  also  has  increased  its  investments  by 
7:6,195,049  to  £17,^5^,366,  against  a  reduction,  of 
^3,270,651  to  £22. 551, 562  in  bills,  loans,  and  ad- 
vances. Cash,  however,  has  risen  by  £4.638,051  to 
£■9294700,  and 'money  at  call  and  short  notice  by 
;^69,o35  to  £"11,348,405,  while  the  liabilities  to  the 
public  are  :£2,037,205  up  at  £'60,478,202. 
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Whether  or  not  the  pohtical  disturbances  have  any- 
thing- to  do  with  it  we  cannot  say,  but  the  Bank  of 
Ireland  found  the  half-year  ended  June  30  much  less 
prosperous  than  the  corresponding  period  of  1915.  Its 
gross  profits  fell  off  by  ;£,'26,5ji  to  ^295,643,  and  with 
a  small  increase  in  charges,  the  nett  balance  was 
^^27,738  down  at  ;^i86,383.  Adding  ^725,071  brought 
forward,  the  disposable  total  was  ^^26,907  smaller  at 
;^^2ii,454,  but  the  usual  dividend  is  paid  at  the  rate  of 
10  per  cent,  per  annum,  less  tax,  and  after  appro- 
priating ^'75,000,  as  against  ;^90,ooo,  for  deprecia- 
tion of  investments  ;£'25, 684,  or;^i,362  more,  is  carried 
forward.  Notes  and  post  bills  in  circulation  show  an 
expansion  of  ;^2,2i2,i89  at  ;^8,i88,8i5,  and  Govern- 
ment and  other  public  deposits  have  risen  by  ;^437,i7i 
to  ;^3, 392,654,  but  there  has  been  a  shrinkage  in  the 
ordinary  business  of  the  bank,  and  deposits  are 
;^964,635  down  at  ^^12,893,345,  while,  on  the  other 
hand,  bills  discounted,  advances,  &c.,  come  to 
;^i. 414.570  less  at  ;^7,r)48,325.  Cash  is  ^^i, 390,408  up 
3'  ;£"5>oo4>793>  ^nd  money  at  call  and  notice 
;ifi.594.573  "P  a*  ;^2,59o,i34,  but  the  holding  of 
Briti.'ih  Treasury  bills  has  been  reduced  by  ^^580, 000 
to  ;^i,87o,ooo.  The  British  Government  debt  remains 
at  ;^2,630,769,  but  British  Government  stocks  are 
';^i,268,i7g  higher,  while  Indian  and  Colonial  Govern- 
ment securities  show  a  decrease  of  ;^i3i,875  at 
;^i,72i,6o3,  and  other  investments  one  of  ;^699,46i  at 
;^2,i96,i64.  Bank  premises  are  ;^245,564  up  at 
;^"3gi,838,  and  the  aggregate  of  the  balance-sheet  is 
2^1, 672,818  larger  at  ;£"27,98o,499. 
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We  have  every  disposition  to  give  a  hearty  welcome 
to  the  British  Italian  Corporation,  Limited,  which  has 
been  formed,  with  a  capital  of  ;^i,ooo,ooo  in  ;^20 
shares,  under  excellent  auspices.  That  is  to  say,  direc- 
tors both  of  the  London  County  and  Westminster  and 
Lloyds  banks  are  on  the  board,  which  is  also  reinforced 
by  Sir  Henry  Babington  Smith,  a  well-known  and  tried 
public  official,  and  completed,  so  far  as  the  English 
side  of  it  is  concerned,  by  Mr.  Joseph  Burn,  the  well- 
known  Prudential  actuary,  and  three  Italian  gentlemen, 
one  of  whom  is  manager  of  the  Credito  Italiano.  The 
English  banks  named  and  the  Credito  Italiano  have 
united  to  constitute  this  bank,  which  is  designed  to 
carry  on,  subsidise,  assist,  or  participate  in  financial, 
commercial,  industrial,  manufacturing,  electrical,  rail- 
way, navigation,  land  development,  mining,  and  other 
businesses,  and  to,  we  should  judge,  carry  out  works, 
contracts,  and  operations  of  all  kinds  in  the  British 
Empire,  Italy,  and  elsewhere,  .somewhat  after  the  Prus- 
sian style,  only  in  honesty.  The  order  is  a  large  one 
by  way  of  experiment  of  launching  out  in  new  direc- 
tions, so  far  as  English  banking  is  concerned,  but  the 
step  is  to  be  welcomed,  and  deserves  prudent  imitation, 
becau.se  although  wise  banking  does  not  allow  of  direct 
participation  by  deposit  banks  in  the  furtherance  of 
indu.stries,  the  promotion  of  new  businesses,  the  open- 
ing of  mines,  building  of  railways,  and  such  like,  an 
offshoot  company  of  the  kind  now  proposed,  working 
largely  with  its  own  capital,  but  supported  by  banks 
around  it  within  limits  of  prudence,  is  eminently  calcu- 
lated to  further  business  of  all  kinds  on  the  best  lines. 
There  mu.st  be  great  scope  in  Italy  and  elsewhere  for 
industrial  banks  and  credit  associations  of  the  industry- 
furthering  kind  after  the  war,  were  it  only  because  the 
French  and  ourselves  will  have  to  assist  Italy  and  other 
countries  to  emancipate  themselves  from  the  withering 
obsession  of  the  insinuative  Teuton. 


Many  interesting  items  of  information  can  be  gleaned 
from  the  latest  circular  of  the  British  Bank  of  South 
America,  Ltd.,  dated  July  25.  Regarding  Brazil  there 
IS  not  much  of  a  striking  kind  to  be  recorded,  but  good 
progress  seems  to  have  been  made  in  the  production  of 
sugar  in  the  State  of  San  Paulo,  and  in  other  directions, 
such  as  the  export  of  chiUed  meat,  there  are  signs  of 
progress.  Trade,  too,  both  export  and  import,  keeps 
wonderfully  level  with  that  of  the  previous  '  vear,  and 
there  was  a  notable  rise  of  ^600,000  in  the  value  of  the 


rubber  exported.  In  quantity  it  was  14,283  tons  to  the 
end  of  April  last,  as  against  13,363  tons  for  the  same 
part  of  1915.  About  Argentina  there  is  the  outstanding 
fact  that  Dr.  Hipolito  Irigoyen,  who  was  elected  Pre- 
sident of  the  Republic  to  assume  office  for  six  years  iii 
October  next,  was  the  nominee  of  the  Radical  party 
and  topped  the  necessary  majority  by  two  votes.  This 
is  the  first  time  that  a  Presidential  election  in  Argentina 
has  taken  place  under  secret  ballot,  and  we  take  it  to 
be  a  good  augury.  No  statement  has  yet  been  made  by 
Dr.  Irigoyen  regarding  his  own  or  his  party's  pro- 
gramme, but  he  is  a  man  of  great  experience  and  can- 
not fail,  we  feel  confident,  to  rise  to  the  height  of  his 
responsibility.  Another  interesting  item  of  news  is  the 
national  census  which  was  taken  in  the  middle  of  1914, 
and  whose  figures  are  only  now  made  public.  They 
indicate  a  population  of  7,885,237,  of  whom  2,227,000 
are  males,  1,474,000  of  these  being  foreigners,  and 
3,658,000  females,  884,143  of  whom  also  were  born 
abroad.  Compared  with  1895  the  population  has  almost 
doubled.  It  was  then  3,954,911.  As  for  Buenos  Aires 
City,  Its  male  inhabitants  alone  have  increased  to 
849,970,  of  whom  more  than  half,  or  455,507,  are  of 
foreign  nationality,  chiefly  Spaniards  andYta'lians.  This 
growing  population  is  doing  an  excellent  trade,  and  for 
the  first  quarter  of  the  current  year  the  balance  of  export 
values  over  imports  was  $74,650,516  gold,  the  imports 
having  been  valued,  excluding  specie  on  both  sides,  at 
$52,491,534  gold  and  the  exports  at  $127,142,050  gold. 


Judgmg  by  the  results  of  Barclay,  Perkins  and  Co., 
Ltd.,  for  the  year  ended  March  31  last  the  brewing 
busmess  has  been  hard  hit  by  the  war  and  increased 
taxation.  Sales  amounted  to  415,637  barrels,  a  de- 
crease of  71,600,  which  followed  a  decrease  of' 62,740 
in  the  previous  year,  and  the  profits  are  ^^37,200  lower 
at  ^102,248.  After  paying  debenture  interest  it  is 
proposed  to  carry  forward  the  balance  of  ;^8o,640.  A 
v-ear  ago  5  per  cent,  was  paid  on  the  preference  shares, 
;£:40,ooo  was  placed  to  reserve,  and  ;^36,767  was 
earned  forward.  It  is  stated  that  there  has  been  paid 
in  beer  duty,  licences,.  &c.,  a  sum  of  ;^482,82o,  an  in- 
crease of  ;£,'i69,ooo,  and  representing  82  per  cent,  of 
the  profits,  an  amount  more  than  double  that  paid  on 
the  larger  barrelage  of  two  years  ago.  There  are  few 
changes  of  importance  in  the  balance-sheet,  but  cash 
is  down  ;^8o,ooo  and  investments  are  up  ;^4o,ooo, 
while  loans  to  publicans  have  been  reduced  by  ^22,000. 


The  business  of  Thrclfall's  Brewery  Co.  appears  to 
have  remained  on  a  wonderfully  steady  level  in  the 
year  ended  June  30.  Gross  profits  showed  an  increase 
of  ;^2,822  at  ;^,'2i8,897,  but  most  of  the  gain  was 
absorbed  by  the  larger  provision  for  depreciation,  and 
the  nett  profit  was  consequently  only  ;£'3o  up  at 
^159.778.  Of  this,  ;^io,ooo  is  added  to  reserve, 
making  that  fund  ;^42o,ooo,  and  ;iC5,ooo  is  put  to  a 
contingencies  fund,  but  nothing  is  written  off,  com- 
pared with  ;6"2 1,500  for  increased  licence  duties,  and 
the  compensation  levy  required  ^3,072  less  at  £^,743. 
After  providing  for  debenture  interest,  &c.,  and  again 
transferring  ;^''i,ooo  to  the  employees'  insurance  fund, 
the  nett  surplus,  including  ^^40,869,  or  £1,177  more, 
brought  forward,  was  ;6"io.385  better  at  ;^i2i,754, 
out  of  which  the  ordinary  shares  again  receive  a  divi- 
dend of  9  per  cent.,  leaving  ;^5 1,254  to  be  carried  for- 
ward. Property  account  shows  a  decrease  on  balanct 
of  i^iS.721  at  ;^2,535,282,  and  plant,  &c.,  has  been 
reduced  by  ^3,639  to  ;^6i,93o.  Stocks  have  risen  by 
;^88,95o  to  £^240,999,  but  the  increase  has  not  in- 
volved any  great  resort  to  credit,  current  liabilities 
being  only  ;^,"4,656  up  at  ;(^99,536  and  deposits  and 
interest  ;^6,046  up  at  ;i^57,903.  Debtors,  too,  only 
owe  a  trifle  less  at  ^^88,091,  but  cash  balances  have 
dropped  by  £:39,562  to  ;^25,268. 


Surely  something  can  be  done  to  put  Spiers  and  Pond, 
Limited,  on  a  sound  and  durable  basis.  Here  is  a  busi- 
ness which  makes  a  gross  trading  profit  of  ^^454,000, 
but  expenses  absorb  ^7423,500,  and  after  providing  for 
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debenture  interest  there  is  a  balance  on  the  wrong  side 
of  ;^'i4,236.  That  is  a  pitiable  state  of  affairs,  and 
points  to  the  necessity  of  a  thorough  overhauling  of  the 
management.  Compared  with  the  year  to  March  31, 
1915,  the  gross  profit  is  down  ;£'36,500,  but  ;£J'42,270 
was  saved  on  expenses,  depreciation,  &c.,  and  the  debit 
balance  is  ;^5,570  smaller.  Last  year  this  was  written 
off  reserve,  which  was  reduced  to  the  trifling  sum  of 
£}<7^5y  and  there  is  nothing  more  to  fall  back  upon  on 
this  occasion.  It  is  evident,  however,  that  there  is  a 
magnificent  business  to  be  done  if  it  were  properly 
worked,  and  it  is  to  be  hoped  that  the  receivers  now  ap- 
pointed will  devote  serious  attention  to  pulling  the  con- 
cern into  better  shape.  By  order  of  the  Court,  Mr.  Kemp 
and  Mr.  Whinney  are  appointed  joint  receivers  and 
managers,  with  Sir  J.  S.  Harmood  Banner  as  receiver 
of  the  properties  specially  charged  to  the  "  A,"  "  B," 
and  "  C  "  debenture-holders,  and  Mr.  John  Paterson  as 
receiver  on  behalf  of  the  "  D  "  debenture-holders.  The 
General  Investors  and  Trustees,  Ltd.,  will  co-operate 
with  the  receivers  in  framing  an  equitable  scheme  of  re- 
organi.sntion  which  we  are  afraid  must  be  painfully 
drastic,  but  the  chief  desideratum  is  a  really  competent 
manager. 


In  spite  of  the  darkened  streets  and  the  Daylight 
Saving  Bill,  the  Gas  Light  and  Coke  Co.  in  the  last  half- 
year  was  able  to  raise  the  sales  of  gas  by  2  per  cent., 
thanks  to  an  increase  of  4,575  in  the  number  of  con- 
sumers, and  of  18,097  in  the  number  of  gas  stoves  sold 
or  let  on  hire.  The  total  quantity  sold  was  13,714,000 
feet,  and  the  gross  revenue  was  ;i6"3,032,773,  or 
;6493,ooo  more  than  in  the  corresponding  half-year  to 
which  residual  products  contributed  an  increase  of 
-£318,750.  Expenses,  however,  were  ;!f527,ooo  higher, 
aiid  the  nett  revenue  was  £33,500  less  at  £:596,5oo. 
On  the  other  hand,  p£:62,ooo  more  was  brought  forward, 
and  the  available  balance  of  £:823,ioo  shows  an  in- 
crease of  ^-43,500.  The  dividend  of  £4  4s.  per  cent, 
per  annum  on  the  ordinary  stock  is  repeated,  and  a 
balance  of  ^7480,5 12  remains  to  be  carried  forward. 
Contracts  have  been  made  for  the  supply  of  coal  for  one 
year  from  July  i,  a  matter  of  considerable  difficulty  in 
which  the  assistance  of  the  Board  of  Trade  is  acknow- 
ledged, but  prices  show  a  considerable  increase  over 
those  of  last  year.  Freights  continue  verv  high,  and 
boats  are  difficult  to  charter,  so  the  directors  have  in- 
creased the  company's  fleet  bv  the  purchase  of  several 
steamers.  The  quantity  of  coal  carbonised  during  the 
half-year  was  897,700  tons. 

As  was  to  be  expected,  the  British  Portland  Cement 
Manufacturers  experienced  a  substantial  decrease  in 
the  demand  for  cement  in  the  year  ended  April  30 
which  was  only  partly  compensated  by  Go^■ernment  re- 
quirements. Production  was  limited  and  the  cost  of 
manufacture  greatly  increased  by  the  scarcity  and  dear- 
ness  of  fuel  and  labour,  and  in  the  circumstances  the 
fact  that  the  revenue  showed  a  decline  of  no  more  than 
^28,318  at  ^256,796  may  be  considered  satisfactorv. 
1  he  allowance  for  income-tax  is  reduced  from  ^"12,0^ 
to  ^2,ooo,  and  after  again  setting  aside  ;£42,ooo  for 
depreciation,  the  nett  balance,  including  i:6,444  more 
at  ^70,767  brought  in,  was  only  i;i  1,439  smaller  at 
AI99.259-  A  further  reduction  in  the  dividend  on  the 
ordinary  shares  from  5  per  cent,  to  4  per  cent,  is  made, 
leaving  the  balance  carried  forward  ;6"2,387  larger  at 
;£73.i54-  Additions  to  the  propertv  cost  ;^40,773, 
making  a  total  of  ;£2,375,86o,  against  which  ;i^i5,i69 
of  the  debenture  stock  was  redeemed,  while  the  reserves 
were  increased  by  ;£;58,9i7  to  £250,561.  Stocks  have 
risen  by  ;£63,o38  to  ;i<^236,772,  but  debtors  owe 
;£45.823  less  at  ;^228,2io,  against  a  reduction  of 
j^io,32o  to  ;^i63,523  in  the  amount  due  to  sundrv 
creditors,  while  cash  is  ;^25,338  down  at  ;£65,132,  and 
investments  and  loans  show  an  increase  of  ;^io,9i4  at 
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ing  the  year  1915,  but  nevertheless  the  profits  show  an 
increase  of  ;£i 3,000  at  ;£'232,2oo,  after  providing  for 
contingencies  and  excess  profits  duty.  This  allows  the 
dividend  to  be  raised  from  5  to  6  per  cent.,  free  of  in- 
come-tax, and  after  again  appropriating  ;£50,ooo  to 
preference  dividend  reserve,  ;^i95,290  (an  increase  of 
;^2,20o)  remains  to  be  carried  forward.  During  the 
year  ;£^374,233  was  spent  on  capital  account,  and  land, 
buildings,  &c.,  now  stand  in  the  balance-sheet  at 
;£^3, 584,430.  Loose  plant  and  tools  have  increased  by 
^"■41,670,"  and  stocks  are  ;£53i,rxx)  higher  at 
/^i, 345, 740,  but  sundry  debtors  arc  ;if 30,460  lower  at 
;£530,626.  Debentures  for  ;£34.900  were  redeemed 
during  the  year,  but  loans  have  increased  by  ;£323,ooo, 
and  sundry  creditors  by  ;^582,6oo,  so  it  is  not  sur- 
prising to  find  that  the  cash  has  been  reduced  to  a  trille 
of  ;^2,290.  The  only  reserve  is  ;£ioo,ooo,  ear-marked 
for  the  preference  shareholders,  and  we  are  a  little 
doubtful  as  to  the  wisdom  of  increasing  the  dividend  on 
the  ordinary  shares. 

There  is  nothing  very  cheering  in  the  report  of  the 
Gordon  Hotels,  Ltd.,  for  the  year  ended  May  31.  On 
January  20  the  Government  requisitioned  the  Hotel 
Metropole  for  the  use  of  the  Ministry  of  Munitions,  and 
no  compensation  has  yet  been  paid  or  any  settlement 
arrived  at,  although  it  is  obvious  that  the  loss  of  busi- 
ness must  have  been  a  serious  blow  to  the  company. 
Moreover,  the  hot.els  at  Monte  Carlo  and  Cannes  re- 
mained closed,  anid  the  Hotel  Royal  at  Dieppe  was 
commandeered  by  the  French  Government  for  a  military 
hospital  at  the  commencement  of  the  war.  Under  the 
circumstances  it  is  not  surprising  that  there  is  a  loss 
on  the  year's  trading  of  ;£30,4i5,  which  contrasts 
with  a  balance  of  ;^6,890  last  year  after  paying 
debenture  interest.  In  fact,  the  position  is 
worse  than  stated,  as  ;^i  1,200  has  been  trans- 
ferred from  share  premium  account,  which  is  also 
debited  with  loss  on  sale  of  investments  amount- 
ing to  £6\,6bj.  Of  course,  the  company  will  doubtless 
be  properly  compensated  by  the  Government,  although 
the  directors  merely  venture  to  "hope"  that  it  may 
be  possible  to  avoid  litigation,  but  apart  from  that  the 
war  must  have  had  a  disastrous  effect  on  a  business  of 
this  description. 

The  well-known  house  of  Raphael  Tuck  and  Sons 
has  just  completed  its  50th  year,  and  as  may  well  be 
imagined,  it  has  been  one  of  considerable  difficulty.  In 
the  12  months  ended  April  30,  1915,  the  loss  on  trading 
account  was  accentuated  by  the  sequestration  of  the 
Berlin  branch  by  the  German  Government,  with  the 
result  that  there  was  a  deficit  of  ;£io,7o8.  This  was 
met  by  an  appropriation  from  the  general  reserve,  so 
that  the  company  started  the  new  year  with  a  clean 
sheet,  and  business  so  far  recovered  that  the  directors 
are  able  to  show  a  small  profit  of  ;^622,  to  which  is 
added  ;^5,3o8,  or  ;£i,346  more,  from  interest,  rents, 
&'c.  .After  providing  for  directors'  remuneration  there 
is  a  surplus  of  ;£3,073,  and  in  order  to  meet  the  prefer- 
ence dividend  the  special  dividend  reserve  is  further 
drawn  upon  for  ;^io,677.  In  addition  to  this  with- 
drawal the  dividend  reserve  has  been  debited  with  an 
amount  sufficient  to  bring  the  investments  representing 
that  fund  down  to  market  value,  so  that  its  total  is 
;^22,i74  less  than  a  year  ago  at  ;^i6,697.  The  general 
reserve  has  been  reduced  by  ;^i  5,000  to  provide  for 
depreciation  on  investments  in  printing  and  publishing 
companies,  and  now  stands  at  ;^22,292.  Investments 
in  Government,  colonial  and  other  stocks  have  been 
increased  by  ;^i9,6ii  to  ;£r66,789,  which  the  directors 
sav  is  below  their  actual  cost  and  less  than  the  official 
quotations  at  April  30.  Cash  shows  a  reduction  of 
;^i9,26i  at  ;£^36,7g6  and  debtors  owe  ;/r2,68o  less  at 
;£:82,237,  but  stocks  are  ;,f8,305  larger  at  £3-,3^^, 
against  an  increase  of  ;^4,77i  to  £2C),2gg  in  sundry 
creditors. 


Several  of  the  works  of  Wm.   Beardmore  and  Co., 
Ltd.,  were  declared  "controlled  establishments"  dur- 


It  is  not  very  easy  to  understand  why  a  company  like 
the  Cordoba  Central  Railway  should  be  adversely 
affected  by  the  war,  and  it  miglit  be  interesting  to  probe 
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a  little  deeper  into  the  causes  of  the  troubles  in  whicli 
it  finds  itself.  For  the  present,  however,  all  we  can  do 
is  to  take  the  facts  as  they  are  stated,  and  it  appears 
that  the  gross  receipts  for  the  year  to  June  30  amount 
to  ;^i,55o,ooo,  against  _^i, 692,000  for  the  previous 
12  months,  and  ;£^i, 969,000  for  1913-14.  Nett  earnings 
for  the  corresponding  periods  were  ;^"450,ooo, 
;£'489,250,  and  ^621,000  respectively,  the  result  being 
that  for  the  past  year  there  is  a  deficit  of  about 
;^i2o,ooo  in  the  amount  required  to  pay  interest  on 
the  debenture  stocks  and  three-year  notes.  The  position 
was  submitted  to  an  informal  meeting  of  the  larger 
stock  and  note  holders  in  May,  and  a  committee  was 
appointed  to  confer  with  the  directors.  After  several 
conferences  with  the  board  the  committee  recommend 
a  scheme  for  the  payment  of  interest  for  the  past  year 
in  deferred  warrants  and  for  the  postponement  of  the 
due  date  of  the  notes  from  December  15,  1917,  to 
December  15,  1920.  Provision  is  to  be  made,  for 
renewal  and  sinking  funds  when  the  earnings  permit, 
and  in  course  of  time  the  company  ought  to  get  into 
a  sounder  financial  position.  Evidently  some  such  com- 
promise must  be  accepted,  and  it  is  too  late  in  the  day 
to  offer  any  criticism. 


The  New  Vote  of  Credit. 

Many  journals  laid  emphasis  upon  the  fact  that  the 
'^450,000,000  of  additional  credit  asked  for  by  the 
Government  this  week  was  the  largest  single  demand 
of  the  kind  ever  made  in  this  country.  It  was 
;£^5o, 000,000  more  than  the  amount  asked  for  in 
November  last  year,  when  provision  had  to  be  made  to 
enable  the  Government  to  pay  its  way  during  the  winter 
Parliamenitary  recess.  The  magnitude  of  the  vote, 
however,  is  not  its  most  important  attribute.  Added 
to  the  ;^6oo,ooo,c)oo  already  granted  in  two  equal  por- 
tions, and  spent  this  year,  it  means  that  on  the  com- 
putation of  the  Government,  ;^' 1,050, 000,000  of  extra 


money  will  have  been  absorJK'd  by  the  war  between 
.A.pril  I  last  and,  at  latest,  the  middle  of  next  October. 
The  ;{^6oo, 000,000  already  gone  has  lasted  barely  ii2 
days,  or  less  than  one-third  of  the  year,  and  if  the  out- 
lay continues  at  the  same  rate  until  March  31  next,  we 
^hall  have  to  provide  at  least  for  stil!  another 
_;^(x)o,ooo,ooo,  or  perhaps  ;£,'75o,c)C)o,ooo,  to  bring  us  to 
the  end  of  the  current  fiscal  year. 

Does  anybody  stop  to  inquire  what  this  means  to  the 
nation  after  peace  is  secured?  In  his  Budget  of  April 
last,  Mr.  McKenna  gave  a  guess  or  two  at  the  peace, 
or  post-war,  position,  but  he  did  not  pause  to  try  to 
drive  home  its  lessons  in  a  practical  way.  He  thought 
that  perhaps  the  permanent  expenditure  might  then  be 
;^338, 000,000,  and  he  looked  to  being  able  to  secure  a 
permanent  revenue  of  ;^423, 000,000,  so  that  on  this 
computation  there  would  be  a  surplus  of  ;^85 ,000,000 
to  play  with  or  to  insure  us  against  mishap.  He  put 
the  debt  charges  at  ;^  145. 000, 000,  allowing  for  a 
"very  substantial"  sinking  fund,  and  the  nett  debt 
caused  by  the  war  he  placed  at  ;^2, 640,000, 000,  as- 
suming that  all  fighting  was  over  by  March  31  next. 
The  prospect  is  not  particularly  cheerful,  in  fact,  not 
at  all  cheerful,  unless  we  can  compel  the  peoples  of  the 
obliterated  Empires  to  work  for  us  and  pay  back  our 
losses.  It  seems  to  us  that  the  position  will  not  be 
quite  as  Mr.  McKenna  anticipates,  even  should  the  war 
end  in  our  complete  victory  as  Mr.  Lloyd  George  ex- 
pects, and  not  unreasonably  expects,  before  many 
months  are  over.  The  debt  charges  to  be  met  will  be 
greater  than  I  he  Chancellor  of  the  Exchequer  antici- 
pated, and  the  post-war  obligations  for  pensions,  for 
providing  work  for  the  released  soldiers,  and  for  many- 
other  purposes  will  be  considerably  more  than  the 
;^,"2o,ooo,ooo  he  put  down  as  enough  to  meet  these  re- 
quirements. Military  post-war  outlays  must  likewise 
remain  large  for  at  least  five,  probably  enough  for  ten, 
years  after  the  war  ends,  and  the  social  amelioration 
requirements  will  also  have  augmented  in  various  ways 


LLOYDS  BANK  LIMITED. 


Chairman:  R.  V.  VASSAR -SMITH. 
Deputy-Chairman :  J.  W.  BEAUMONT  PEASE. 


HEAD     OFFICE: 
71,     LOMBARD    STREET,     E.C. 


Capital  Subscribed 
Capital  paid  up    - 
Reserve   Fund 
Deposits,  &c. 
Advances,  &c. 


£31 ,304,200 
5,008,672 
3,600,000 

133,958,678 
56,535,897 


THIS  BANK  HAS  900  OFFICES  IN  ENGLAND  AND  WALES. 


FRENCH    AUXILIARY: 

LLOYDS  BANK  (FRANCE)  LIMITED,  3,  Place  de  I'Opera,  PARIS, 

with   Branches  at  BORDEAUX,    BIARRITZ   and    HAVRE. 


k 


136 


Zbc  Jnvcstous'  IRevicw. 


JUI.Y    29,     I916. 


as  a  consequence  of  the  war  if  our  civilisation  is  to  be 
maintained.  'I'axpayers,  therefore,  will  have  to  put 
out  of  their  minds  any  idea  that  the  burden  of  war 
taxes  can  be  immediately  reduced  when  the  enemy  is 
beaten,  and  we  see  no  chance  of  any  material  modifica- 
'  tion  even  in  the  excess  profits  impost,  which  Mr. 
McKenna  regards  as  a  temporary  burden.  We  shall 
need  all  the  money  from  every  source  that  the  wealth 
and  industry  of  the  nation  can  supply  in  order  to  be 
able  to  surmount  the  confusion  and  disarray  of  trade 
and  industry  the  barbarian  onslaught  has  produced. 
Labour  will  have  to  be  given  work,  new  sources  of 
wealth  must  be  opened,  and  much  money  risked  and 
spent  in  averting  suffering  while  the  transformations 
are  in  progress. 

Let  us  not  be  disheartened  because  of  this  prospect. 
When  the  victory  is  won  the  world  will  lie  open  to  the 
Allies  to   work  their  will  upon,   and  if  they  stand  to- 
gether and  work  together,  seeking  reasons  for  accord 
instead  of  for  differences,  it  should  not  be  long  before 
many  waste  places  of  the  earth  will  begin  to  yield  their 
riches  and  so  provide  compensations  to  those  who  have 
had  to  suffer  and  pay.     There  is  always,  however,  the 
fear  that  the  Allies  may  not  stand  together.      Nay,  we 
are  almost  persuaded  sometimes  that  divergencies  may 
not  improbably  make  their  appearance  almost  as  soon 
as  peace  becomes  assured.       Were  the  affairs  of  the 
Allies  left   in  the  hands  of  the  professional  diplomats 
and    politicians,    of      potentates    and    their    servitors, 
quarrels  would  be  almost  certain  to  break  out.      Only 
by  a  linking  together  of  the  various  democracies,  by  a 
diligent   cultivation   of  friendship   amongst  them,    and 
their  uninterrupted  instruction  in  what  concerns  their 
own  true   interests   in   the  higher  purposes  of  civilisa- 
tion, can  we  have  good  hope  that  all  will  go  smoothly 
when  the  dividing  up  and  settling  day  comes.      For  a 
settling  and  dividing  up  day  there  must  be.     The  settle- 
ment of  the  question,  who  is  to  inlicrit  the  Turkish  Em- 
pire and  into  wliat  segments  it  is  to  be  divided  will 
by  itself  be  one  of  the  most  difficult    any    group    of 
Powers   has  ever  bad  to  deal  with.        People   ask   us 
sometimes    why    are    we    apparently    sitting    still    at 
Salonika?        It  is  perhaps   useless   to  guess,   but  one 
reasonable  assumption  is  that  a  powerful  army  will  be 
required    in    the    Balkan   territory    when     the     Central 
Powers  are  beaten  to  their  knees  elsewhere   in  order 
that   Austrian  ambitions   may   be   finally  crushed,    and 
Serbia  have  justice  done  to  her.     Work  like  that  can- 
not be  done  without  awaking  jealousies,  or  demanding 
measures  whereby  Bulgaria  may  be  put  back  into  that 
position  of  disarmed  subjection  from  which  her  people 
were  never  morally  qualified  to  emerge.     So  the  imme- 
diate post-war  period  is  going  to  be  a  difficult  period 
for  years  to  come,  with  small  chance  of  ease  in  finance 
or   even    of   extensive    disarmament.        All    the    more 
reason   whv  no  effort   should   be  spared  to  economise 
even  now  where  possible,  and  the  statements  made  in 
the  debate  on  the  vote  of  credit  were  not  altogether 
discouraging     on     this    point,     looking     at     the    con- 
temptuous  ignorance   most    so-called    educated    people 
display    towards    everything    financial.        There    does 
seem  to  be  less  fury  of  waste  in  some  directions,  and 
we  try  to  hope  that  such  scandals  or  confusions — not 
necessarily  corrupt,   but  an   indication  of  business   in- 
competence— as  were  mentioned  by  Mr.  Astley  in  the 
House   on   Tuesday,    are    now   rarer   than    they    were. 
Wasteful  expenditure  is  inevitable  in  war-time,  but  its 
inevitability  does  not  make  it  excuseable,  as  Dr.   Mac- 
namara  seems  to  imply,  and  as  the  war  progresses  ex- 
perience  should    teach  administrators   to  remedy'  mis- 
takes and   stop  that  overlapping    in    authority   which 
always  conduces  to  extravagance.        Co-ordination   ot 
effort  and  centralisation  of  authority  are  as  useful   in 
tiie  civil  affairs  of  the  Army  and  Navy  as  in  the  order- 
ing of  the  battle.    •  ^     ;, :  , 

;  In  his  exposition  of  the  way  the  money  goes,  Mr. 
.'^squith  on  Monday  night,  with  his  usual  lucidity, 
made  it  clear  that  although  the  total  expenditure  rose 
lately;  to-. •o;»'eT  ;^!3,OOo,,ooo.a  j^iy:,,  that,  overpowering 
total  is  by  h6  ^eari^  all  war  expenditure.  It  Embraces, 
as  we  surmised  last  weejt,  tbe  xintdre -cxpenditvire^  and 
ip  that  is  -  further  included  the  sums  advanced  to  our 


.'VUies  and  Dominions.  These  have  amounted  to 
_^.^ 1 57,000,000  in  the  113  days  covered  by  the  two 
votes  of  credit  of  ^"300,000,000  each  already  spent  in 
the  present  Budget  year.  Most  likely  tiiese  advances 
will  increase  as  the  fighting  on  all  fronts  rises  to  the 
maximum  of  its  intensity,  and  other  than  war  demands 
are  certain  to  keep  cropping  up.  'ITie  Prime  Minister, 
for  example,  mentioned  that  the  Governnient  had 
recently  consented  to  lend  the  Cominonweaith  ot  Aus- 
tralia ^"11,000,000  beyond  the  amount  already  agreed 
to,  in  order  that  its  Government  might  purchase  wheat. 
But  the  average  expenditure  on  our  .Armv,  Navy,  and 
munitions  output  is  approximately  only  ;£r3, 600,000  a 
day,  and  this  seems  likely  to  be  the  average  lor  some 
considerable  time  to  come.  Munitions  may  absorb 
more,  but  the  Navy  is  alx>ut  at  its  maximum  now,  and 
the  outlay  on  the  Army  cannot  increase  much.  Never- 
theless, it  is  doubtful  whether  the  ;£,'450,ooo,ooo  now 
granted  by  the  Commons  will  see  us  to  the  end  of  the 
second  week  of  October,  although  it  is  an  encoiu-aging 
fact  that  only  ^^^s, 500,000  has  been  spent  in  the  last 
63  days  on  food  supplies  and  miscellaneous  outgoing,s. 
This  is  only  one-third  of  the  expenditure  in  the  pre- 
vious period,  but  probably  the  figure  will  mount  again. 
Here  is  the  abstract  as  given  by  tho  Prime  Minister  m 
his  speech,  showing  what  has  become  of  the  last  two 
votes  of  credit : — 

Navv,  .A.rmy,  and  Munitions   ;^i49,ooo,ooo 

Loans  to  Allies  and  Dominions 74,500,000 

Food  Supplies,    Railways,    and    Miscel- 
laneous  Items   ■• '7i50°'°*^ 

making  a  total  of   £:24i,ooo,ooo 

for  the  period  from  April  i  to  May  20 — 50  days. 
We  have  to-day  to  deal  with  a  period  from  May  21  to 
July  22 — 63  days.     The  figures  are  as  follows  : — 

.\rmv.  Navy,  and  Munitions  ;^230,ooo,ooo 

Loans  to  Allies  and  Dominions  82,500,000 

Food    Supplies,    Railways,    and   Miscel- 
laneous  Items   5>5oO'OOo 

making   a  total  of    ;^3i8,ooo,ooo 

This  is  ^^559,000,000  in  less  than  four  months.^ ^  Note 
the  contrast  between  the  amount  absorbed  on  "  FckxI 
supplies,  railways,  and  miscellaneous  "in  the  first 
table  and  in  the  second.  Had  the  payment  of  railway 
dividends  anything  to  do  witli  expanding  the  earlier 
total  ? 

Banking  Position  and  Prospects. 

We  rather  miss  the  half-yearly  reviews  of  business 
that  bank  chairmen  used  to  give  us  in  the  middle  of 
the  year.      Soon  all  London  banks    will    confine    their 
confidences  to   shareholders  to  the    beginning  of    the 
year,  for  both  Barclay's  and  the  Capital  and  Counties 
Banks  have  decided  to  come    into    line     and     publish 
their   reports  and  balance-sheets  only   once   a  year   in 
January.     It  therefore  happens  that  we  have  only  two 
important  speeches  to  help  us  in  an  interpretation  of 
the  summaries  of  accounts  issued  more  or  less  fully 
by  the  banks  in  announcing  their  mid-year  dividends, 
and  one  abstract  of  which  was  given  last  week.     For 
the  last  time  the  Capital  and  Counties  Bank  has  held 
its  annual  meeting  in  Julv,  but  the  Bank  of  Liverpool 
gives   no   hint   that   it   means   to   change   its   date    for 
making  up  accounts.     Both  Mr.  Garfit,  at  the  Capital 
and  Counties'  meeting,   and  Mr.   F.   W.  Chance,  who 
presided  at  the  Bank  of  Liverpool  meeting,   provided 
some   interesting   material    for   the   student   of   affairs, 
and  we  may  safely  infer  that  as  business  has  been  with 
these  banks  .so  has  it  been  with  them  all.      Indeed,  the 
dividends   announced   show  that   the  course  of   affairs 
was  wonderfullv     satisfactory,   all    things    considered, 
last  half-year,  and  although  we  may  conjure  up  visions 
of  difficulties  to  come,   the  mere  fact  that  our  banks 
have   stood   the  tremendous  strain   upon   them   during 
almost  two.  year^  of  war  without  bctraying.jhe  Jeast 
sign  of  weakness  should  be  enough  to  encourage  us  to 
put   aside  gloomy   forebodings   about   what   the   after- 
war  time  may  bring. 
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In  one  important  respect  the  past  half-year  was 
more  advantageous  to  the  banks  than  the  correspond- 
ing halves  of  1915  or  1914,  in  that  they  have  enjoyed 
a  larger  margin  01  proiit  between  what  they  have  paid 
for  their  money  and  what  they  have  been  able  to  earn 
upon  it.  In  the  first  quarter  of  1914  the  margin  of 
bill  rates  received  over  deposit  rates  was  15s.  jd.  per 
cent,  on  three  months'  bank  bills.  In  the  first  half 
of  last  year  it  was  only  6s.  3d.  per  cent.,  whereas  for 
the  six  months  just  ended  it  has  been  27s.  per  cent. 
Less  pronounced,  but  still  more  favourable  than  last 
year  or  the  year  before,  was  the  difference  between 
deposit  rates  and  those  obtainable  on  day-to-day 
money.  The  profit  margin  was  14s.  7d.  for  the  past 
six  months,  against  9s.  for  the  first  half  of  1914,  and 
against  an  actual  loss  of  12s.  per  cent,  on  the  average 
for  the  first  half  of  1915.  Day-to-day  money  is  not 
infrequently  profitless  to  the  banker,  but  for  the  last 
six  months  it  showed  a  decidedly  better  average  profit 
than  usual,  thanks  to  the  expanding  credit  require- 
ments of  the  markets.  Another  advantage  enjoyed 
by  the  banks  would  seem  to  have  been  a  diminished 
necessity  to  make  severe  deductions  from  profits  to 
cover  book  losses  on  marketable  securities  held.  As 
far  as  they  have  revealed  their  figures,  most  of  the 
banks  seem  still  to  have  felt  it  wise  to  put  as  much 
money  as  possible  aside,  on  that  or  other  grounds ; 
but  the  steadiness  and  thoroughness  with  which  this 
was  continually  done  in  past  years  must  have  helped 
materially  to  diminish  the  necessity  now,  and  we  may 
say  that  had  it  not  been  for  the  large  increase  in  cur- 
rent expenses  there  would  have  been  profit  enough 
shown,  by  some  of  the  banks  at  least,  to  have  war- 
ranted a  larger  dividend.  No  temptation,  however, 
was  given  to  bank  boards  to  pay  more,  and  share- 
holders have  rather  reason  to  be  thankful  that  they 
have  not  been  called  upon  to  accept  further  reductions 
in  their  dividends. 

Necessarily  considerable  shrinkages  have  taken  place 


in  various  departments  of  banking  business,  but 
whatever  may  have  occurred  to  restrict  the  general 
consumptive  demand  of  the  community  in  some  direc- 
tions has  been  more  than  compensated  for  in  others 
by  the  large  demands  of  the  Government,  and  the  com- 
panies #r  firms  called  upon  to  provide  for  its  necessi- 
ties must  have  done  well,  some  of  them  perhaps  too 
well.  The  maintenance  of  the  war  furnishing  business 
has  obliged  the  Government  to  raise  unprecedented 
amounts  of  money  by  the  issue  of  various  forms  of 
indebtedness,  and  in  making  these  issues  a  success  the 
banks  have  taken  a  conspicuous  share.  Without  their 
help  it  would  have  been  impossible  to  finance  the  re- 
quirements of  the  war,  and  that  these  should  have  been 
met  without  in  the  least  degree  interfering  with  the 
ordinary  business  of  the  country,  home  and  foreign,  is 
a  remarkable  testimony,  not  only  to  the  efficiency  of 
our  credit  system,  but  to  the  wonderful  resources  pos- 
sessed by  our  banks.  For  they  have  had  to  finance 
many  businesses  doing  Government  work  as  well  as 
help  to  provide  the  Treasury  with  all  it  needed.  In 
the  year  ended  June  30  last,  Mr.  William  Garfit  told 
the  shareholders  of  the  Capital  and  Counties  Bank,  no 
less  than  ;^8go, 000,000  of  new  issues  were  put  on  the 
market,  and  of  that  total  ;^852,ooo,ooo  was  borrowed 
by  our  own  Government,  ;^24,ooo,ooo  by  the  French 
Government,  and  about  ;^6,ooo,ooo  by  Colonial 
Governments.  In  one  form  or  other  war  borrowing 
is  absorbing  the  savings  of  the  country,  and  not  only 
that  but  causing  a  transfer  of  the  securities  which 
represent  such  a  large  portion  of  these  savings  to  the 
United  States.  The  fact  that  we  are  in  various  ways 
either  parting  with  our  wealth  outright  or  mortgag- 
ing it  against  a  future  which  may  call  for  sacrifices  as 
great  in  other  ways  as  are  demanded  by  the  war  now, 
should  prevent  us  from  exulting  in  strength,  but  at  the 
same  time  give  us  no  impulse  to  doubt  our  capacity 
to  hold  on  to  the  end  and  prevail,  we  and  our  Allies. 
Manufacturers  executing  orders  for  the  Government 
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have  been  making  money,  and  agriculture  has  pros- 
pered in  a  way  that  its  votaries  have  to  look  back 
many  a  year  to  find  a  parallel  for.  "  Thanks  to  the  rise 
in  prices,  the  farmer  who  was  wont  to  lean  upon  his 
bank  for  money  at  certain  times  of  the  year,  if  not 
always,  is  now  able  to  keep  a  balance  to  hi^  credit," 
Mr.  Garfit  said,  and  in  other  trades,  notwithstanding 
the  drawbacks  of  war,  there  is  often  less  hardship 
than  might  have  been  dreaded.  Mr.  Chance  told  the 
Bank  of  Liverpool  shareholders  that  although  the  tim- 
ber trade  had  been  restricted  through  diminished  im- 
ports, and  although  the  general  building  trade  is 
"  practically  at  a  standstill,"  the  chemical  industry, 
freed  from  foreign  competition  and  stimulated  by 
Government  demands,  "  had  come  into  its  own."  In 
the  cotton  trade,  too,  although  there  were  adverse 
factors  in  the  shortage  of  labour,  difficulties  of  trans- 
port, scarcity  of  dyes,  with  the  consequent  delays,  the 
position  does  not  .seem  to  be  so  very  uncomfortable, 
for  there  also  the  reduction  in  exports  and  in  general 
home  demands  has  been  compensated  for  by  Govern- 
ment orders,  so  that,  on  the  whole,  the  industries  of 
the  country  have  not  suffered  too  drastically,  nor  has 
its  foreign  trade  diminished  to  the  extent  that  might 
have  been  expected.  The  banking  outlook,  then,  is 
reasonably  satisfactory,  and  the  current  business  con- 
tinues to  be  moderately  remunerative.  What  trade  is 
doing  must  be  sound  trade,  and  the  dead  weight  of 
pre-war  commitments  has  by  now  been  reduced  to  such 
proportions  as  should  involve  no  great  danger  of  ulti- 
mate loss  in  any  quarter. 


Hudson's    Bay   Co. 

Various  questions — puzzles,  we  might  say — arise  in 
connection  with  the  report  of  this  venerable  company 
for  the  year  closed  March  31  last,  its  contrasts  are  so 
startling.      A    year     ago,    for     instance,    no     dividend 
whatever  was   paid   on   the  ordinary   capital,   whereas 
this  time  it  gets  20  per  cent.,   viz.,   5  per  cent.,   tax 
free,  out  of  the  land    department    income    and  15  per 
cent.,  less  tax,  out  of  the  trading  department  profits. 
Henceforth  no  dividends  will  be  paid  out  of  trade  profits 
free  of  this  tax.     When  these,  by  contrast,  liberal  dis- 
tributions have    been    made,  moreover,  there   will    be 
jC^^7^5^7  left  to  carry  forward,  of  which  ;^29,278  will 
belong  to  the  land  account.   We  have  searched  through 
the  balance-sheet  and  profit  and  loss  statements  to  try 
and  discover  the  influences  which  have  brought  about 
this  welcome  change,  and  cannot  be  at  all  sure.     The 
report  itself  is  not  very  illuminating,   and   read  alone 
would  raise  few  expectations.     It  tells  us  that  the  dis- 
location of  the  fur  trade  still  continues,  but  that  there 
has  been  a  considerable    increase     in    the    values    of 
certain  furs.     As  for  the  land  sales,  they  have  improved 
in  number,  but  the  collection  on  past  sales  continues 
slow,   and  town  lots  have  been  entirely   neglected,   at 
the  same  time  that  the   instalments  due  on  lots  pre- 
viously sold  have  been  collected  with  great  difficulty. 
The  saleshops  also  continued  to  suffer  for  the  greater 
part  of  the  year,  but  were  much  helped  by  the  harvest, 
and  no  doubt  it  was  the  harvest  that  brought  about 
the  great  transformation.     Thanks  to   that,   even  the 
nett  income  from  land  sales  enabled  5  per  cent,  to  be 
given  to  the  ordinary  shareholders,  with  ;^29,278  re- 
maining  to   carry   forward,    which   was   only   ;if25,348 
less  than  the  amount  brought  in.      Half  the  5  per  cent, 
dividend   from   the  land   dealing,   that   is  to   say,   was 
paid  out  of  the  balance  coming  from  the  previous  year, 
but  yet  the  result  was  better  than  anybody  a  year  ago 
was   given  any   warrant    to    expect.       In    the  trading 
account  the  profit  balance  jumped  up  by  no  less  than 
^236,022  to  ;^266,662,  a  marvellous    leap.     Of    this 
increase  ;^i 83,896  came    from    saleshops    and    other 
trading,  which  in  all  gave  ;^247,303.     Moreover,  there 
was  a  profit  on  the  fur  trade  of  ;^23,09O,  as  compared 
with  a  loss  a  year  ago,   and  other    items  of    income 
helped  to  swell    the    gross    increase    in    revenue    bv 
;^2i5,537  to  ;^333, 882.  at  the  same  time  that,  in  spite 
of  an  increase  of  ;^8,866  in  income-tax,  making  that 


charge  ;£^23,8o3,  the  current  expenses    were    reduced. 

All  this  is  plain  enough  and  welcome  enough,  but 
when  we  come  to  the  balance-sheet  we  bump  against  a 
cross-entry  which  somewhat  puzzles  us.  On  account  of 
saleshops  and  other  trading,  apart  from  the  fur  trade, 
there  is  a  decrease  of  £,'2,806,722  in  the  amount  owing 
to  sundry  creditors,  which  is  thus  brought  down  to 
;£i^i,405,643,  and  on  the  assets  side  the  sundry  debtors 
owe  ;£,2,790,i48  less  at  ;^'i, 498,646.  Some  explanation 
of  these  tremendous  reductions  would  seem  to  be  called 
for,  because  they  rather  point  to  a  running  down  of  old 
stocks  out  of  which  exceptional  profits  may  have  been 
made,  and  that  next  year  would  not  be  likely  to  repeat. 
But  if  so,  then  why  are  sundry  debtors  down  more  than 
;^'2, 750,000,  a  decrease  that  almost  balances  the  re- 
duction in  sundry  creditors?  Has  the  selling  off  been 
for  cash,  or  what?  These  are  the  two  largest  changes, 
but  there  are  others  that  point  to  a  restriction  in  the 
replacements  of  assets  which  might  mean  that  along 
with  a  skilful  denuding  of  stocks  there  has  been  a  cur- 
tailing of  fresh  commitments  in  a  way  that  might,  at 
least  indirectly,  help  the  profits  and  throw  the  strain  of 
replenishment  forward. 

Amongst  the  assets,  for  instance,  there  is  "goods 
and  livestock  "  down  £:58,468  to  ;^96i,648  and  "  build- 
ings and  sites"  i;36,487  lower  at  £;692,o28. 
"Advances  to  next  outfit,"  however,  show  an  increase 
of  £ri8,74i,  but  only  then  amount  to  £^70.59'.  ^"^ 
the  advances  in  London  for  carrying  on  the  trade  are 
;^:i30,636  smaller  at  £:9i,466.  Naturally  such  con- 
tractions, reducing  as  they  do  the  company's  liabilities 
as  well  as  its  assets,  has  released  large  sums  of  money, 
and  we  are  not  surprised  to  find  the  loans  against 
security  in  London  up  £'381.177  to  ;^6i3,868,  nor  that 
"  sundry  investments  at  cost,  £59,672,"  should  appear 
for  the  first  time  amongst  the  assets.  The  company  is 
rich  enough,  and  one  year  with  another  may  continue  to 
prosper,  but  none  the  less  the  great  reductions  men- 
tioned in  the  trading  account,  both  debit  and  credit, 
remain  something  of  a  niystery.  W^e  were  alarmed  a 
vear  ago,  let  it  be  frankly  stated,  by  the  enormous  over- 
stocking, as  it  seemed  to  us,  then  disclosed,  and  would 
verv  much  like  to  know  how  an  overburden  which  m 
the  circumstances  then  looked  ominous  of  further  com- 
plications should  have  been  so  rapidly  and  completely 
swept  out  of  sight. 

It  is  interesting  to  us  to  note  that  Sir  Thomas 
Skinner,  Bart.,  who  recently  succeeded  the  late  Lord 
Strathcona  as  governor  of  the  company,  has  resigned 
his  position,  thus  parting  with  it  after  26  years  as  a 
director.  He  is  replaced  amongst  the  members  of  the 
committee  by  his  son,  but  things  will  not  be  quite  the 
same  to  many  people.  To  us  Sir  Thomas  has  been  a 
familiar  figure  in  the  City  for  nearly  40  years. 


By-the-Way  War  Notes. 

A  Wireless  Press  message  has  distributed  the  follow- 
ing as  summary  of  a  speech  delivered  by  the  Kaiser 
during  his  recent  visit  to  the  Somme  front.  _  In  spirit 
this  speech  differs  nowise  from  dozens  of  similar  utter- 
ances, and  neither  spirit  nor  substance  in  itself  make 
the  man's  words  worth  printing.  Harangues  of  this 
description,  however,  have  a  significance  as  bearing 
upon  the  spirit  of  the  German  people.  Mad  though  he 
may  be,  the  Kaiser  would  not  misrepresent  truth  with 
the  audacity  here  shown  did  he  not  believe  that  words 
and  attitude  of  the  kind  continue  to  be  grateful  in  the 
ears  of  his  dupes.  Because,  therefore,  of  the  help  such 
statements  are  to  an  understanding  of  the  German 
mind,  we  make  room  for  the  audacious  utterance  here. 
How,  all  unconsciously,  the  man  illuminates  in  abusing 
England,  the  spirit  behind  German  deeds  and  German 
aims  ! 

Comrades,  it  is  your  especial  privilege  to  fight  against  the 
English,  which  me.ans  that  you  are  fighting  against  the  nation 
that  has  sworn  to  destroy  Germany. 

The  English  built  up  during  the  years  before  the  war  the 
combination  of  countries  which  at  the   given  signal  fell  upon 
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us  and  attacked  us,  the  most  peaceful  and  peace-desiring  people 
in  the   world. 

The  English  led  us  to  believe  that  they  were  our  friends, 
when  they  were  actually  plotting  our  destruction.  English 
diplomacy  brought  about  the  war,  and  now  the  English  offen- 
sive is  intended  to  carry  the  operations  on  to  German  soil,  into 
our  towns  and  villages,  to  the  peril  and  undoing  of  our  helpless 
women  and  children. 

It  is  your  duty  to  break  the  English  offensive,  to  prove  once 
more  that  Germany  is  invincible,  to  reduce  to  despair  the 
relentless  enemies  of  our  country,  so  that  they  will  sue  for 
peace  on  terms  honourable  and  profitable  to  Germany. 

Reichstag  serfs  are  reported  to  be  determined  to 
heckle  the  Chancellor  about  his  remissness  in  abstain- 
ing from  publishing  inspiring  and  inspired  outbreaks 
like  these  broadcast  over  the  empire  for  the  people's 
consolation.  They  will  assuredly  need  all  the  comfort 
they  can  get  soon.  But  in  view  of  such  delirium  in 
falsehood  what  hope  is  there  of  ending  this  war  by  any 
other  method  than  perseverance  in  slaughter?  We 
can  see  none,  and  never  have  seen  any  since  first  we 
made  an  effort  to  penetrate  the  Prussian  type  of  mind. 
From  this  point  of  view  the  war  represents,  one  might 
say,  a  hopeless  problem.  We  have  to  go  on  killing 
until  the  last  resources  in  men  of  the  two  Empires  have 
been  consumed.  Until  that  task  is  fulfilled  it  will  be 
impossible  to  begin  to  talk  about  peace.  When,  how- 
ever, the  day  does  come — as  it  probably  will  now  within 
much  less  than  a  year — when  terms  have  to  be  imposed 
upon  the  beaten  aggressors,  we  must  beware  of  enter- 
ing into  negotiations  with  the  tyrant  masters  of  the 
Austro-German  Empires,  or  what  may  be  left  of  them, 
for  they  cannot  be  trusted,  and  would  cringe  and 
wheedle  and  beg  only  to  get  time  to  plot  a  new  be- 
trayal. Long  ago  we  insisted  that  peace  must  be  made 
with  the  peoples  of  those  Empires,  not  with  their 
rulers  or  tyrants.  These  have  had  their  day,  and  must 
cease  to  be  if  the  world  is  to  have  the  assurance  of  a 
long  peace.  Consequently  the  war  must  continue, 
probably  enough  for  months  after  the  two  criminal  em- 
pires have  as  empires  been  humbled  in  the  dust ;  until 


the  races  and  nationalities  embraced  in  them  have  been 
delivered,  and  are  free  to  tell  their  thoughts. 

And  humbled  the  derelict  empires  will  be;  of  that 
there  can  now  be  no  doubt  whatever.  ITieir  rulers 
and  intellectual  leaders  are  becoming  conscious  of  their 
impending  fate,  and  betray  the  apprehensions  now  grip- 
ping them  in  the  very  abandon  of  their  brag;  the  in- 
solence of  their  lies.  But  when  a  man  like  Dr.  Del- 
briick,  once  supposed  to  have  sense,  reaches  the  point 
where  hope  of  salvation  can  only  be  seen  in  "  dividing 
the  Allies,"  we  can  estimate  the  greatness  of  the  change 
that  has  come  over  the  spirit  of  the  Prussian  Junker's 
dream.  "  It  is  possible  that  we  may  not  need  to  devise 
means  of  producing  division  among  our  enemies," 
says  this  Teuton  philosopher,  "and  will  simply  dictate 
our  terms  on  all  sides."  Possibly,  eh?  Let  us  see 
how  the  fight  progresses  towards  that  high  fulfilment 
of  pan-Germanist  dreams. 

Misrepresent  and  lie  as  it  may,  the  German  General 
Staff  cannot  much  longer  conceal  the  truth  from  the 
victimised  serfs  it  and  its  civil  officials  have  mauled 
and  betrayed.  Wherever  we  turn  we  see  steady  pro- 
gress now  being  made  in  the  destruction  of  the 
aggressor  Empires.  In  the  Western  war  arena  it  is 
not  the  British,  French,  and  Belgian  troops  that  have 
reached  the  culminating  point  or  "  high  tide  "  of  their 
offensive,  but  the  Germans,  who  are  flinging  away  their 
dwindling  resources  in  vain  efforts  to  stay  our  methodi- 
cal advance;  When  our  offensive  began  a  month  ago 
this  journal  besought  the  people  at  home  to  exercise 
patience,  and  not  to  expect  instant  triumphs,  victories 
in  the  Marlborough  style.  They  must  continue  to  be 
patient,  but  w  ith  increasing  confidence  as  they  see  how 
systematic  and  carefully  arranged  the  Anglo-French 
offensive  is.  Thanks  to  wise  leading  and  harmonious 
action,  every  object  hitherto  immediately  aimed  at  has 
been  attained,  after  more  or  less  strenuous  fighting  and 
amid   an  incredible    expenditure    of    ammunition,   but 
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attained  in  a  manner  that  holds  and  paves  the  way  to 
furthur  advances.  It  has  been  a  success  honourably 
attained  by  wise  generalship  and  heroic  fighting,  for 
neither  the  French  soldiers  nor  ours  have  descended  to 
the  use  of  expanding  bullets,  fire-jets,  or  other  murder 
devices  conceivable  only  by  degraded  minds.  As  we 
write  the  news  is  that,  after  more  than  a  week  of 
strenuous  conflict,  the  .Australian  soldiers  and  our  own 
Territorials  have  obtained  complete  possession  of 
Poziures.  That  means  dominance  of  the  country  to 
the  north  and  east,  and  paves  the  way  for  a  further 
advance  which,  though  dillicult  at  first,  will  probably 
become  easier  and  more  rapid  henceforth  almost  with 
each  day  that  passes.  Already  the  power  of  the  Ger- 
mans to  continue  their  mad  assaults  upon  the  French 
fortifications  protecting  Verdun  has  been  crippled. 
They  have  had  to  send  the  troops  to  oppose  the  British 
in  Picardy,  and  no  longer  possess  reserves  sufficient  to 
keep  up  the  fighting  at  its  maximum  of  fury  at  all 
points.     That  weakness  points  to  coming  defeat. 

In  the  East  symptoms  are  also  of  the  best,  and  not 
a  day  passes  without  giving  further  evidence  that  the 
Russian  armies  are  masters  of  their  opponents  all  along 
the  line.  No  matter  what  the  Germans  may  say,  the 
troops  of  the  two  Kaisers  are  being  steadily  consumed 
or  pressed  back  by  Russia,  and  so  systematic  and  univer- 
sal is  the  pressure  from  Riga  to  the  Hungarian  fron- 
tier that  it  is  no  longer  possible  for  the  Germans  to 
move  troops  from  one  place  to  another  on. the  Polish 
front  in  order  to  stay  the  Russian  advance.  All  the 
more  necessary  is  it  for  the  Prussian  authorities  to  lie, 
and  Mr.  Stanley  Washburn  supplies  a  neat  example  of 
the  insane  diligence  with  which  the  truth  is  perverted 
m  order  that  the  daft  but  deluded  people  may  continue 
to  play  "  Johnny-head-in-the-air "  until  the  pit  of 
destruction  yawns  at  their  feet.  In  a  telegram  he 
sent  to  the  Times  from  the  Kovel  front  on  July  11,  Mr. 
Washburn  gave  a  vivid  account  of  the  fighting  along 
the  banks  of  the  Stokhod.  The  gist  of  this  statement 
was  that  the  Germans,  principally  Bavarians,  got  an 
awful  mauhng,  that  the  operations  of  General  Brusi- 
loff's  troops  had  been  "  extraordinarily  successful," 
and  that  the  loss  to  Germany  in  prisoners  as  well  as 
m  killed  and  wounded  had  been  very  severe.  His 
message  was  condensed  by  the  German  Wireless  Press 
Agency  into  this  : — 

Brl^floff^'T^T''^"*.  °^  ^^%  ^''""  t^'^g^Phs  from  General 
Brusiloff  s  headquarters  to  London  that  the  losses  suffered  by 
the  Russians  during  the  fighting  at  the  Stokhod  were  terrific. 
.LZ   r^  '^^^   ^T  subiected  to   the  concentrated   fire  of 

llhL  l^™""!,  ^r^y  batteries.  The  Russians  are  thoroughly 
exhausted,  and  the  scorching  heat  has  yet  augmented  the  horror 
ot  this  b'oody  bath. 

Froin  Asia  Minor  comes  the  good  news  that  the 
1  urks  have  not  waited  to  be  assailed  in  Erzinjan.  They 
have  evacuated  it,  and  fled  before  the  advancing  Rus- 
sians, wlio  have  now  entered  the  citv  and  thereby  se- 
cured the  final  cgnquest  of  what  was  Turkish  Armenia. 
Lrzinjan  is  a  place  of  some  militarv  value,  the  head- 
quarters of  the  Fourth  Turkish  Arr^y  Corps,  with  ex- 
tensive barracks  and  military  factories,  and  the  ad- 
vance base  from  which,  since  Erzerum  and  Trebizond 
were  lost  to  the.  Turks,  a  fresh  offensive  might  be 
organised.  Little  can  now  stand  between  the  Russian 
armies  and  the  Bosphorus,  especially  if  it  be  true  that 
the  scuttle  of  the  Turkish  troops  was'  prompted  in  some 
measure  by  their  lack  of  artillery  and  ammunition. 
Probably  this  is  the  truth,  for  it  must  be  growing  im- 
possible for  the  Germans  to  supplv  instruments  of  de- 
struction in  full  measure  on  all  battle  fronts. 

We  need  not  linger  to  say  anything  about  the  new 
Zeppenlin  and  submarine  threats,  or  the  menace  still 
childishly  paraded  against  the  Suez  Canal,  or  about 
the  position  of  the  Anglo-French  Army  lying  around 
Salonika.  Greater  events  are  taking  place  elsewhere, 
and  events  more  immediately  bearing  upon  the 
approaching  solution  of  the  w^ar  programme.  All  goes 
ill  with  Austria,  even  in  the  Balkans,  just  because 
General  Sarrail  and  his  army  are,  bv  their  very  passi- 
vity, contributing  materially  to  the  complete  exhaustion 
of   Austrian    resources.      Soon    the    Habsburg    "  gun- 


fodder "  will  need  no  pushing  towards  home,  it  will 
scuttle  away  of  it.self.  And  Italy  is  steadily  "  doing  her 
bit,"  as  our  slang  is,  and  doing  it  with  an  heroic  reso- 
lution and  thoroughness  inspiring  to  see,  doing  it 
to  end  for  ever  the  Habsburg  incubus  on  human  pro- 
gres-s.  Even  Germans  of  the  most  demented  ty{)e  have 
now  had  driven  into  them  the  truth  that  the  criminal 
Empires  are  "  besieged,"  and  they  will  soon  under- 
stand that  the  end  of  the  .siege  must  be  their  destruc- 
tion. 

But  how  are  they  continuing  to  finance  their  tre- 
mendous outlay  on  efforts  at  devastation  ?  What  has 
become  of  that  ;£'50o,ooo,ogo  German  loan  which  was 
being  got  ready  early  in  the  year,  to  be  launched  when 
Verdun  had  fallen  before  the  invincible  might  of  the 
degenerate  Crown  Prince  of  Prussia?  Verdun  has  not 
fallen  yet,  and  the  loan  has  not  been  issued.  We 
doubt  whether  it  can  ever  be  issued  now.  If  the  Ger- 
mans can  lie  about  victories,  can  claim  a  defeat  at 
sea  as  a  "  Trafalgar  "  of  German  glory,  and  in  all  ways 
defy  the  truth,  they  can  also  deceive  with  regard  to 
the  position  of  the  Reich.sbank  and  of  credit  in  Ger- 
many. We  have  long  ago  hinted  that  all  the  gold 
claimed  to  be  in  the  Reichsbank's  vaults  is  not  there. 
It  has  probably  been  exported  and  replaced,  to  an  ex- 
tent some  day  to  become  known,  by  Imperial  certificates 
of  indebtedness,  as  we  might  descrilje  the  paper  which, 
by  decree,  ranks  equally  with  gold,  and  on  which  notes 
of  the  Reichsbank  to  thrice  the  nominal  value  of  the 
bonds  can  be  emitted.  That  is  but  one  of  the  devices 
fallen  back  upon,  but  there  are  many  others,  and  our 
astonishment  is  that,  even  with  all  the  cunning  they 
have  shown,  the  German  banks  and  money-lending  in- 
stitutions have  been  able  to  maintain  an  appearance  of 
stability  in  any  degree  for  so  long.  Everything  pawn- 
able  has  been  pledged  several  times  over  already,  and 
it  can  only  be  her  present  isolation  among  nations,  her 
beleaguerment,  that  keeps  the  entire  fabric  of  German 
credit  from  crumbling.  Financially  the  Teutons  are  as 
exhausted  as  they  are  soon  to  reveal  themselves  to  be 
on  the  field  of  battle,  and  we  are  confident  that  before 
the  winter  again  comes  round,  not  only  will  hunger 
have  overtaken  many  strata  of  German  society  that  up 
to  now  has  managed  to  get  enough  to  eat,  or  nearly, 
but  that  the  paper  of  all  types  in  circulation  as  money 
will  have  depreciated  to  an  extent  which  must  intensify 
by  much  the  difficulty  of  procuring  the  means  of  sub- 
sistence, or  of  meeting  war  demands.  So  far  as  the 
Allies  are  concerned,  this  is  a  pity,  because  we  shall 
want  all  the  gold  the  country  can  provide  to  help  in 
restoring  ravaged  Belgium  and  North  France.  Hap- 
pilv,  there  must  still  be  an  immense  amount  of  loot  of 
a  valuable  kind  as  well  as  of  uncoined  portable  wealth 
within  the  German  Empire.  Food,  therefore,  must  be 
withheld  from  it  and  every  commodity  that  would  help  it 
to  recover  some  little  fragment  of  its  lost  industries, 
until  all  stolen  goods  have  been  returned  and  all  avail- 
able native  riches  surrendered. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Alexandra  (Newport  and  South  Wales)  Docks  and  Railway. — 
Interim  on  the  "  A  "  and  "  B  "  preference  at  the  rate  of  4J  per 
cent,  per  annum  for  half-year  ended  June  30,  payable  Sept.  1. 

Clonakilty  Extension.^2  per  cent,  per  annum  on  the  ordinary 
for  half-year  ended  June  30,  same  as  a  year  ago.  carrying  forward 
/140,  against  /isg. 

Cork,  Bandon,  and  South  Coast. — In  view  of  the  high  cost  of 
coal  and  of  all  materials  and  wages,  the  directors  have  decided  to 
carry  lorward  the  balance  available,  after  pro\  iding  for  payment 
of  the  dividends  on  the  preference  stocks  for  half-year  ended 
June  30.  A  year  ago  an  interim  at  the  rate  of  2  per  cent,  per 
annum  on  the  ordinary  was  paid. 

Dublin  and  South-Eastern  Railway. — Interim  on  the  consolidate 
preference  at  the  rate  of  4  per  cent,  per  annum  for  half-year  ende 
June  30,  same  as  a  year  ago. 

Great  Central. — Interest  for  half-year  on  all  preference  down  to 
and  including  the  4  per  cent,  preference  stock,  1S89,  carrying  for- 
ward /i4,ooo ;  a  year  ago  a  similar  distribution  was  made,  with 
^13,326  forward.  Payment  of  interest  will  be  made  :^South 
Yorkshire  rent-charge  stocks  on  Aug.  15  ;  other  stocks  on  Aug.  24. 

Great  Northern  (Ireland). — Interim  for  half-year  ended  June  30 
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on  the  ordinary  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  pay- 
able Sept.  I,  same  as  a  year  ago. 

Great  Northern— At  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary,  same  as  a  year  ago,  forward  ;f89.ooo,  against  /eg, 000. 

Hull  and  Barnsley  Railway. — Interim  of  15s.  per  cent,  on  the 
consolidated  ordinary  in  respect  of  year  ending  Dec.  31,  same  as  a 
year  ago,  payable  Aug.  21. 

Lancashire  and  Yorkshire. — Interim  on  the  consolidated  ordinary 
at  the  rate  of  3J  per  cent,  per  annum,  same  as  a  year  ago,  payable 
Aug.  9. 

London  and  North-Western. — At  the  rate  of  5  per  cent,  per 
annum  for  the  past  half-year,  same  as  a  year  ago. 

London  and  South-Western. — Interim  for  first  half  of  igi6  on 
the  ordinary  at  the  rate  of  4  per  cent,  per  annum,  same  as  a  year 
ago,  payable  Aug.  11.  For  the  corresponding  period  of  1915  the 
same  dividend  was  paid. 

London  Brighton  and  South  Coast. — Half-year  to  June  30  of 
£1  2S.  6d.  per  cent,  on  the  undivided  ordinary,  and/2  5s.  per  cent, 
on  the  preferred  ordinary,  same  as  a  year  ago,  payable,  less  tax, 
iSth  prox. 

Maryport  and  Carlisle  Railway.— Interim  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  June  30,  same  as  a  year  ago. 

Metropolitan. — Interim  for  half-year  to  June  30  at  the  rate  of  i 
per  cent,  per  annum  on  the  ordinary,  same  as  a  year  ago.  The 
Surplus  Lands  Committee  announce  an  interim  at  the  rate  of  2J  per 
cent,  per  annum  for  half-year  ended  June  30,  payable  Aug.  22. 

North  London  Railway. — Interim  for  half-year  2  per  cent.,  same 
as  a  year  ago. 

Taff  Vale  Railway. — Interim  for  past  half-year  at  the  rate  of  3^ 
per  cent,  per  annum,  same  rate  as  a  year  ago. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. ^Interim  of  4  per  cent,  actual, 
against  2  per  cent. 

.Aramayo  Francke  Mines. — First  interim  on  account  of  current 
financial  year  of  6d.  per  share,  tax  free,  payable  Aug.  i,  same  as  a 
year  ago. 

.Ayer  Kuning  (F.M.S.)  Rubber.— Interim  5  per  cent,,  less  tax, 
payable  Aug.  24. 

Bank  of  Montreal. — 2j  per  cent,  for  quarter  ending  July  31, 
same  as  a  year  ago. 

B.  Morris  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  six  months  ended  June  30. 

Bristol  and  South  Wales  Railway  Waggon. — Interim  of  3s.  per 
share,  being  at  the  usual  rate  of  10  per  cent,  per  annum. 

British  Oil  and  Cake  Mills. — Interim  of  5  per  cent.,  less  tax,  on 
the  ordinary,  payable  Sept.  2,  same  as  a  year  ago. 

Broken  Hill  Proprietary. — is.  per  share,  payable  Aug.  16,  same 
as  a  year  ago. 

Canadian  Bank  of  Commerce— 2J  per  cent,  for  three  months  to 
Aug.  31,  same  as  a  year  ago. 

Century  Insurance. — Interim  of  is.  3d.  per  share,  less  tax,  same 
as  a  year  ago. 

Champion  Reef  Gold  Mining  of  India. — Second  interim  on 
account  of  year  ending  Sept.  30  of  3d.  per  share,  less  tax,  at  the 
rate  of  4s.  gd.,  payable  Sept.  5,  against  jd. 

City  of  Buenos  Aires  Tramways  (1904). — is.  3d.  per  share  (at 
the  rate  of  5  per  cent,  per  annum),  less  tax,  for  three  months 
ending  June  30,  payable  Aug.  16. 

Commercial  Banking  of  Sydney. — At  the  rate  of  10  per  cent, 
per  annum,  with  ;^39,538  forward,  placing  ^70,000  to  reserve, 
•which  now  amounts  to  ^1,875,000,  same  as  a  year  ago. 

Consett  Iron. — Final  at  the  rate  of  37J  per  cent,  per  annum  for 
financial  year  ended  June  30,  making  50  per  cent,  on  the  ordinary, 
against  12 J  per  cent. 

Consett  Spanish  Ore  Company. — is.  per  share. 

Eastern  Smelting. — Interim  on  preferred  ordinary  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Feb.  29  last,  payable 
Aug,  4,  same  as  a  year  ago. 

English  Velvet  and  Cord  Dyers. — Interim  on  ordinary  3  per  cent, 
actual,  same  as  last  year. 

Farmers'  Loan  and  Trust,  New  York. — Regular  quarterly  of  12J 
per  cent.,  payable  Aug.  i. 

Financial  Times. — Interim  at  the  rate  of  5  per  cent,  on  the  pre- 
ference for  half-year  ended  June  30,  payable  Aug.  25. 


Fleming,  Reid  and  Co. — Interim  5  per  cent,  (free  tax)  on  the 
ordinary,  same  as  a  year  ago. 

Gedong  (I'erak)  Rubber. — Interim  is.  per  share,  less  i\A.  tax, 
payable  Aug.  i. 

Glynn's  Lydenburg. — 8?  per  cent,  for  period  ending  July  31, 
against  10  per  cent. 

Holzapfels. — Interim  for  half-year  ended  June  30  of  4  per  cent, 
on  the  ordinary,  less  tax. 

Hunter,  Barr  and  Co. — Interim  of  2^  per  cent.,  less  tax,  on  the 
ordinary,  same  as  last  year. 

International  Sponge  Importers. — At  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  for  half-year  ended  June  30. 

Jeremiah  Rotherham  and  Co. — Interim  for  six  months  ended 
July  15  on  the  ordinary  at  the  rate  of  7  per  cent,  per  annum, 
same  as  a  year  ago,  payable  Sept.  i. 

John  Howell  and  Co.— -Interim  at  the  rate  of  5  per  cent.  (2s.  per, 
share),  less  tax,  for  half-year  ended  July  8,  payable  Aug.  11, 
against  is.  6d.  per  share. 

Kaministiquia  Power.— At  the  rate  of  7  per  cent,  per  annum  for 
quarter  ending  July  31,  payable  Aug.  15,  against  6  per  cent. 

Kawie  (Java)  Rubber.— Final  of  15  per  cent,  actual,  less  tax, 
making  30  per  cent,  for  year  ended  March  31  (against  10  per 
cent.),  payable  -Vug.  g ;  ^'3,000  to  reserve;  £\i,aoo  forward 
(against  ^2,380  brought  in).  Interim  dividend  of  5  percent, 
actual,  less  tax,  for  current  year,  also  payable  with  the  final 
dividend. 

Mather  and  Piatt. — 5  per  cent,  actual,  compared  with  3  per 
cent,  actual  last  year. 

Mergui  Crown  Rubber  Estates.— Final  of  10  per  cent,  (actual), 
making  20  per  cent,  for  year  ended  March  31,  against  10  per  cent. 
Metropolitan  Electric  Supply. — Interim  on   ordinary   for   half- 
year  ended  June  30  is.  per  share,  being  at  the  rate  of  2  per  cent, 
per  annum,  payable  Aug.  15. 

Nelson  lirothers.- Interim  of  4  per  cent.,  free  tax,  payable 
Aug.  15,  same  as  a  year  ago. 

New  Sharlston  Collieries.— Interim  of  i  J  per  cent.  (5s.  per  share), 
less  tax,  payable  Aug.  18. 

North  Staffordshire.— Interim  at  the  rate  of  3J  per  cent,  per 
annum  on  the  ordinary  for  half-year  ended  June  30. 

Perry  and  Co.  — Interim  on  the  ordinary  at  the  rate  of  10  per 
cent,  per  annum,  free  tax. 

Ramsbottom  Paper  Mill. — For  half-year  ended  June  30 of  10  per 
cent.,  tax  free,  on  the  ordinary. 

Scottish  Reversionary. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 

Scottish  Waggon. — Interim  3 J  per  cent.,  less  tax,  same  as  a 
year  ago. 

Selangor  United  Rubber.— Final  of  2d.  per  share  in  respect  of 
year  ended  March  31,  less  tax,  at  the  rate  of  3s.,  payable  Aug.  10. 

Spencer,  Turner  and  Boldero.— Interim  at  the  rate  of  7  per  cent, 
per  annum,  against  5  per  cent. 

Tottenham  District  Light,  Heat  and  Power.— For  half-year  to 
June  30  of  the  full  statutory  of  7J  per  cent,  per  annum  on  the  "A" 
consolidated  and  5I  per  cent,  per  annum  on  the  "  B,"  against  7J 
percent,  on  the  "  A  "  and  6  per  cent,  on  the  "  B." 

Tronoh  Mines. — Interim  of  is.  per  share,  less  tax,  payable 
Aug.  8. 

Tubes,  Ltd. — The  directors  state  that  the  accounts  to  April  30 
cannot  be  prepared  at  the  usual  time.  They  declare  a  further 
interim  dividend  of  15  per  cent.,  free  of  tax,  making  20  per  cent., 
free  of  tax,  for  the  year  ended  April  30  last.  It  is  also  intended  to 
increase  the  capital  of  the  company  by  the  creation  of  a  further 
50,000  shares  of  ;^i  each,  and  resolutions  in  this  connection  will 
be  submitted  to  the  shareholders  at  the  meeting  on  Aug.  2. 

United  Serdang  (Sumatra)  Rubber.  —  Interim  15  per  cent, 
(actual),  payable  Sept.  i,  equivalent  to  3  3-5d.  per  share. 

United  States  Investment. — Interim  3  per  cent,  (less  tax),  same 
as  a  vear  ago. 

WaihiGold  Mining.— Interim  of  is.  per  share,  free  tax,  payable 
Sept.  I ,  same  as  a  year  ago. 


General   Hydraulic  Power  Co. — Receipts   for  quarter  ending 
June  30,  ^33,871;  1915,  ;^34,922. 
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IRISH   RAILWAYS. 


£           £      1 

/ 

I 

Belfast  and  County  Down . 

July  SI 

4,857  +     191      * 

100,650 

-  4,667 

Grand  Canal 

1.     21 

1,115  —      46  '    1 

3,300 

—       llS 

Great  Northern 

26,385  —      15     * 

669,29s 

+  13.39S 

Gt.  Southern  and  Western. 

»     >i 

38,378  i-   «.364  1     • 
14,858    +    2,551       • 

908,290 

—  46,492 

Midland  Great  Western  .. 

ti     21 

354,095  1—  7.8S9 

*  From  Jan.  i.       t  Rrom  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs.             Rs. 

Assam  Beni;sl 

June  17 

1,15,000 

-      9.157 

I 

14,00,829—    l,3>,225 

Bengal  &N.-W.     .. 

.,    '7 

4,21,030 

+      3>.i63 

t 

3'. 13.855 

+    3,56,298 

Bengal  Nagpur 

„    10 

g,45,ooo 

+  2,00,000 

t 

98,89,000 

+  15,56,343 

Bombay,  Baroda  .. 

July  22 

10,80,000 

+  1,06,000 

+ 

2,22,00,000 

+  !9,94,000 

Burma 

June  17 

3.48.074 

—     18.582 

i 

46,14,258 

—    1,27,245 

Delhi  Umballa       .. 

July  15 

60,700 

-      6,387 

t 

10,67,493 

+        7»,I84 

East  Indian.. 

,,    22 

19,65,000 

+     28,000 

t 

3,58,28,000 

+    4,82,000 

Gl.  Indian  Penln.  .. 

,.    22 

17,86,400 

+  5,35.500 

t 

3,28,06,500;+  60,56,683 

Luoknow-Dareilly. . 

June  17 

44.740 

+         360 

t 

5,61,0951+       82,376 

Madras      and       S. 

Mahratta  .. 

„    24 

9.75,000 

+     31,168 

t 

1,26,17,152 

+    6,53.562 

Niiam'sGd,  (Broad) 

„    J7 

1, 2 1, goo 

+  «,24,5'5 

I 

15.03.589  +    1,07,754 

„        „     (Metre) 

>,    17 

67,691 

-     12,869 

t 

8,70,383—    1,01,866 

Robilkund  and 

Kumaon  .. 

»    17 

42.42s 

+       3.994 

t 

5,22,039+       7', 9" 

South  Indian 

„    24 

6,17,206 

+     28,002 

• 

74,29,637  +    3.98.343 

a  X3  days. 


+  April  I. 


October  i. 


COLONIAL  RAILWAYS. 

' 

£ 

£ 

£ 

£ 

Belra 

May   • 

33,734 

+      10,209 

— 

Canadian  Northern 

July  21 

8985,000 

-^8591.700 

J2,754,ooo 

+  « 

1472,600 

Canadian  Pacilio  . . 

.,    21 

82,641,000 

+  8  971.000 

1 

J7.995,000 

+  83024.000 

Gr.Trlc.  Main  Line 

„   21 

182,795 

+     22.428 

4,885,296 

+ 

598,098 

Gr. Trk.  Western.. 

,,    21 

38,116 

+      8,609 

1,061.685 

+ 

260,593 

Detroit  G.  H.  &  M. 

.,    21 

13.353 

+      1,702 

377,36s 

+ 

95,342 

GrTkPac  Prairie  So 

,,    21 

17,106 

+      7,752 

48,001 

+ 

16,687 

Mashonaland 

May   • 

60,114 

+     19.440 

728,934 

— 

88,150 

Mid.  of  Westn.  Aus. 

May    * 

6,941 

+      1,146 

9 

83.158 

— 

10,632 

New  Cape  Central.. 

June24 

2,359 

405 

+ 

39.839 

— 

6,761 

Rhodesia      .. 

May  » 

82,161 

+     19.741 

12 

1,179,782 

— 

96,352 

a  g  days. 


'  Months. 


t  July  I.  f  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES  OF  AMERICA. 


8 

8 

» 

8 

Chesapeake  &  Ohio 

June  30) 

1,428,000 

+  161,000 

48,150,000 

+  8,685,000 

CbioagoG.W. 

,.    30; 

308,000 

+    22,000 

15,041,000 

+  1,114,000 

Colorado  &  South'n 

>,    30; 

365,000 

+    49,000 

15,655,000 

+  1,483,000 

Denver  &  Rio  Gran. 

July    14 

462,000 

+    25,000 

908,000 

+         21, 000 

Louisv'e  &  Nasbv'e 

,.       7 

1,138,000 

+  107,000 

1,038,000 

+      107,000 

Minn.  S.P.(Soo)5  .. 

June  21 

665,000 

+  159,000 

33,721,000 

+  6,593,000 

Missouri  Kansas    .. 

>,    30i 

838,000 

+  114,000 

32,416,000 

—     482,000 

Northern  Pacific   .. 

„      14 

1,490,000 

+  270,000 

71,952,000 

+  11,706,000 

Southern 

July    14 

1,322,000 

+  155.000 

2,676,000 

+     337.000 

;  9  days.  J  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month.     Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Dec. 
on  last  year 

1      Dols. 

Dots. 

Dols. 

Dols. 

AtohlsonT.&S.F« 

May 

4,317,000 

+  1,475,000 

II 

40,078,000 

+  6,977,000 

Atlantic  Coast  Line 

,, 

848,000 

+    282,000 

11 

9,079,000 

+  2,447,000 

Baltimore  &  Ohio  .. 

„ 

2,855,000  '+    258,000 

11 

29,144,000 

+  4,972,000 

Canadian  Northern 

,, 

727,200  j+    368.600 

7 

7,552,800 

+  2,2.6,300 

Canadian  Pacific  . . 

., 

4,372,000  i-t- 1,929,000 

11 

45,536,000 

+ 14639,000 

Chesapeake  &  Ohio 

,, 

1,480,000 

+    394,000 

11 

14,816,000 

+  4,097,000 

Chicago  &N.W.    .. 

,, 

1,014,000 

+    340,000 

11 

23,836,000 

+  4,331,000 

Chicago  Burl.  &  Q. 

J, 

2,869,000 

+ 1,230,000 

11 

37,764.500 

+  9,266.000 

Chicago  G.W. 

,j 

246,000  ]+      38,000 

11 

3,831,000 

+     746,000 

Chicago  Mil.  &  S.P. 

J, 

2,298,000  [+    604.000 

11 

29,366.000 

+  7,473,000 

Chicago.  Rock  I. &P. 

,, 

1,744,000 

+    669,000 

11 

17,829,000 

+  2,470,000 

Colorado  &Southern 

jj 

447,000 

+    227,000 

11 

5,317,000 

+  1,457.000 

Cuba 

4 

681,003 

+    140,126 

11 

6,211,534 

+  1,462,441 

Do 

„            It           261,131 

+          482 

II 

2,3>4.953 

+     626,709 

Delaware*  Hud.  .. 

,, 

794,000 

+             93 

5 

3,486,000 

+     564,000 

Denver  &  Rio  Gran. 

ji 

798,000 

+    206,000 

11 

8,304,000 

+  2,440,000 

Erie 

,, 

1, 801.000 

+    761,000 

5 

6,924,000 

+  2.139,000 

Gt.Tr.  Main  Line.. 

jj 

^222,50U 

+     ffi.550 

5 

£886,200 
£178,500 

+  £129.550 
+  £185,500 

Grand  Trunk  Westn 

,, 

£49,400 

+    £:48,200 

5 

DetroitG.H.&Mil.. 

„ 

£8,903     +    £16,200 

5 

£9,700 

+    £36,100 

Gt.  Northern 

Apl. 

1,701,000 

■t- 1,072,000 

10 

27,764,000 

+  4,798,000 

Illinois  Central      .. 

May 

1,287.000 

+    608,000 

11 

12,666,000 

+  2,168,000 

Kansas  City  Southn. 
Lehigh  Valley 
Louisville  atNashvl. 

„ 

347.000 

■t-      80,000 

11 

3,359,000 

+     514,000 

,, 

1,312,000 

+      92,000 

n 

11,425,000 

+  1,527,000 

,, 

1,698,000 

+    848,000 

11 

l6  716,000 

+  7,508,000 

Minn. S.P.  (Soo)S  .. 

,, 

1,051,000 

+    714,000 

11 

12.581,000 

+  4,984,000 

Miss.  K.  4  Texas.. 

,, 

418,000 

—      63,000 

11 

4,706,000 

—  3.538,000 

Missouri  Pacific   .. 

Apl. 

983,000 

+      97.000 

11 

11,844,000 

+     6ii.ooo 

New  York  Cent. &H. 

May 

5.597.000 

r  1,870,000 

5 

24,154,000 

+ 10659,000 

N.Y.  N.  Haven  &H. 

,, 

2,200,000 

+    462,000 

11 

20,240.000 

+  4,390,000 

New  York  Ont.&W. 

,j 

204,000 

+      28,000 

It 

3.205.000 

+     249,000 

Norfolk  &  Western. 

J, 

2,463.000 

+    928,000 

11 

21.231.000 

+  9.345.000 

Northern  Pacific  .. 

,, 

2,422,000 

+  1,101,000 

11 

28,421,000 

+  8,994,000 

Pennsylvania    East 
and  West  Liues.. 

,, 

10,846,000 

+  4,102,000 

5 

40,546,000 

+  10197,000 

St.  Louis  &  San  F. . 

Apt. 

t. 043 .000 

+     24,000 

1) 

10,018,000 

+  1,164.000 

Seaboard  Air  Line.. 

May 

575,000 

+    103,000 

11 

6,524,000 

+  1,515,000 

Southern 

,, 

2,022.000 

+    684.000 

11 

19.337,000 

+  7,077,000 

Southern  Pacitio   .. 

,, 

4095,000 

+  l,4t2,00O 

11 

43.370,000 

+  11,278,000 

Union  Pacific 

,, 

3,386,000 

+  1,558,000 

11 

37,037,000 

+  9,686,000 

Wabash       .. 

" 

1,003,000 

+     708,000 

11 

9,938,000 

+  4,296.000 

§  Includes  Wisconsin  Central.      *  Gross  earninf^s.      f  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

July    21 

10,591 

+ 

768 

+ 

281,171 

+ 

10,453 

Dublin  United 

,,     21 

7.03J 

+ 

504 

t 

165,797 

+ 

8.450 

Hastings  and  DIst.. 

IsleofThanet 

„     21 

1.2o6 

+ 

202 

t 

25.879 

+ 

731 

„     22 

525 

— 

32 

* 

12,278 

— 

2,199 

Lancashire  United.. 

„      19 

1,810 

— 

39 

t 

50,105 

+ 

1.450 

Provincial    .. 

,,     22 

2.698 

+ 

241 

♦ 

92.292 

+ 

4,800 

Yorks.  (Wst.  Rdng.) 

„     23 

1,831 

+ 

196 

t 

50,943 

+ 

4,517 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Aoglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmab  Electric  . . 
Calcutta 
Cordoba  Light 

P.  iT 

Hongkong   . . 
La  Plata 

Lima 

Madras  Electric   .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

Vera  Cruz   .. 

Winnipeg    . . 


July  22 

June  26 
May    J 
Apl. 
May     I 

June 
July  22 
,.    22 

May 

June  17 
.,  b 
May  I 
June  15c 
Nov.  } 
Dec.  i 
June  i 
May  20 

June 
Mar. 
May     I 


£ 

49.729 

21,152 

M4,043,ooo 

30,320 

862,830 

36,212 

R5.3,637 

Rs  .68,933 

14,863 

$16,624 

3.756 

15,693 

Rs.  34,007 

8215,256 

840,000 

4,205 

•  13.139 

8438.997 

25.300 

873.500 

8l03,2,'7 


IHi 


£ 

494|  • 

641I  a 

+  M  51,0201  5 

+         3.730]  2 

+    •39.116  9 

4,209l  12 

—  Rt.  1,263!  — 
»79 


+      ^    374 
+      •5.798 

—  140 

+  Rs.  1,921 

—  8108,669; 

—  825,600; 

—  792: 

+  81,897: 

+  «65.93f 

—  1.034' 
[+  •32,300! 
I—  •16,5271 


£ 

—      2,433 

+         4.949 
+  M  727.350 
+         6,390 
._  -  85". 190 

490.818    —       15.324 
—         +R».  4.209 
Rsi9,S5,03i  +       38,221 


i 

1,482,045 

253.058 

M  18,774000 

62,6co 

•797,381 


28,921 

•327,027 

25,925 

7S.913 

R94.C4,349 

83.193.106 

8669.500 

23,732 

•247,259 

•  1.693.709 

241.068 

•203.900 

•542,937 


I 


+  818 

+  •73.522 
+  161 

+  1,440 

+  Rs,29.428 
8197,227 

—  844.500 

—  1,164 
+  «29,7t6 
+  •1^.3" 
+  14,37* 
+   8103,200 

—  85.931 


628  days.       •  From  Jan.  i.       {  Natl,       a  From  Ji  ly  i. 

FOREIGN  RAILWAYS. 


c  Two  weeks. 


Name. 

GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DAIB. 

jln 

or  dec.  « 

lo 

or  dec. 

ending 

Amount   j    on  last     r" 
!      year.     1? 

Amount 

on  last 

£ 

i 

£ 

£ 

Alcoy  and  Gandia . . 

July    22 

Ps.  12,000 

— Ps.i.ooo 

tiPs.  418,900 

+  Ps.38.09» 

Antofagasta    (Chili) 

,.       23 

31.575 

— 

245 

1 

963.990 

+ 

^l'"? 

Arauco 

June 

10.000 

+ 

4.337 

+ 

144.138 

+ 

16.316 

Argentine  N.E.      .. 

July    22 

6,200 

+ 

:o4 

J 

18,402 

— 

1,782 

Bilbao  R.  and  Canta 

June     • 

4,325 

+ 

669 

6 

24.777  - 

i.79« 

Bolivar 

• 

7,000 

— 

1,339 

? 

109,372 

+ 

23.01)9 

Brazil 

May     • 

M3,472,ooo 

+  M  190,000 

M  17870000 

+  MI895000 

Brazil  Gt.  Southern 

Apr.     - 

Mls.32,750 

— . 

M3,3oo 

4 

M  69,250 

— 

M4,20O 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

July    22 

80,000 

+ 

1,000 

I 

260,000 

— 

4,00. 

.,       23 

104,000 

+ 

25,000 

1 

310,254 

+ 

32,346 

Do.       Western 

»       23 

46,000 

+ 

4,000 

t 

145.000 

— 

2,000 

Central  Argentine. . 

„       22 

114,800 

_ 

3.830 

J 

340,900 

— 

82,700 

C.Ur'g'ayofMteV. 
Do.  East'nEx. 

.,       22 

10,716 

+ 

573 

t 

36,314  - 

379 

.,         22 

3.502 

+ 

102 

J 

13.198 

+ 

1,242 

Do.North'nEx. 

..         22 

1.754 

— 

"7 

t 

5,805 

— 

760 

Do.  West'n  Ex. 

1,6:9 

+ 

28 

I 

5,202 

+ 

^11 

Colombian  National 

June    • 

11,840 

+ 

946 

6 

ii8',6oo 

+ 

7,188 

Cordoba  Central  . . 

July    22 

37.500 

1,980 

I 

— 

9,890 

Costa  Rica   . 

May   20 

5.413 

— . 

986 

I 

251,583 

— 

50,728 

Cuban  Central 

July    22 

10,093 

+ 

IA56 

J 

29,906 

+ 

2,498 

Dorada  Extension. . 

June     • 

9,500 

+ 

1,100 

+ 

44,900 

+ 

400 

Egyptian  Delta      .. 

„      30a 

5,185 

+ 

1,232 

5 

43.730 ;  + 

9,203 

Entre  Rios  .. 

July   22 

11,700 

+ 

2,800 

: 

39.700  + 

9,5«> 

French  Sante  Vt  . . 

May 

94,572 

+ 

4,945 

5 

443,607  + 

71.319 

Gt.  South,  ol  Spain 

July    15 

Ps.  79,816 

+  Ps.l8,640 

+  Psi,942,487!  +  Ps325,9<« 

Gt.West.  ofBrazil.. 

»       22 

7,300 

+ 

800 

* 

264,700  \— 

37,900 

Havana  Central     . . 

..       22 

5,725 

+ 

859 

t 

18,030 

+ 

433 

Inter,  of  C.  Amer... 

May  c» 

37,809 

+ 

16,495 

+ 

180,392 

+ 

71.429 

La  Guaira  and  Car. 

June     ' 

15,250 

+ 

2,000 

< 

49.250 

+ 

Leopoldina  . . 

July    22 

26,027 

3,783 

* 

610,482 

— 

220,503 
2.39« 

Manila(Nr.  iSth.) 

..       15 

7.999 

+ 

892 

f 

290,616 

+ 

Midland  Uruguay  . . 

June 

11.796 

+ 

2,346 

7 

124,302 

+ 

It. '93 

Mogyana 

May 

Mi,492,ooo 

+  M277,ooo 

5 

M  6,639.010'— iai259<xx) 

N.W.  of  Uruguay.. 

June     ♦ 

825,500 

+ 

43,086 

? 

8268,127  '  + 

»34.»44 

Nitrate 

July  15I' 

31,009 

+ 

12,189 

621,7661  + 

198,745 

Paraguay  Central .. 

22 

3,020 

+ 

1,220 

t 

.,       5460  + 

2.540 

Paulista 

May      • 

Mi,5oo,ooo  i  +  Mi26,ooo 

5 

M  9,400,000  +M1010000 

Peruvian  Corpn     . . 

June     • 

8929,500  1  +  8170,126 

[0 

39,763.4971+51.403792 

Salvador 

July    22 

»i6.50o 

— 

86,250 

872,000  f  — 

•  3.250 

.S.  Paulo  (Brazilian) 

..        16 

29.426 

— 

6,418 

t 

.     659.543  -, 

Sorocabana. , 

May      • 

Ml,269,ooo 

+  M23.000 

5 

M  6.960,000! +  M292,ooo 

Taltal 

June     * 

21,143 

+ 

10,643 

12 

225,909  + 

93.023 

United  of  Havana.. 

July    22 

29.S00 

+ 

5.428 

I 

94.185 

West'n  of  Havana.. 

.,       24 

5,988 

+ 

712 

J 

18.120 

+ 

199 

Zafra  and  Huelva.. 

May      • 

11,359 

■I- 

3,806 

57.758 

+ 

21,571 

'Months,  t  From  Jan.  i.  t  From  July  i.    c  Nett.    6  15  days,    a  10  days 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  :— 


Date. 

Company. 

Great  North  of  Scotland 

Highland 
North  British 

AtYi   Auf ust  ..........••*. 

Great  Western 

6th  August  , . . , 

Caledonian 
Caledonian 

fith  Ain?ust .•••••.> 

Glasgow  and  South-Westem 

Furness 

FERRO   GARRIL   CENTRAL   DE   BUENOS 

AIRES    LTDA. 


»  From  Oct.  i. 


From  Jan.  1. 


THE  MEETING  of  the  4i  per  cent,  first  mortgage  Debenture 
holders  of  the  Buenos  Aires  Central  Railway  Limited,  held  at 
Salisbury  House,  London  Wall.  E.C..  on  the  19th  inst..  was 
adjourned  to  Wednesday.  2nd  August,  191C.  at  the  same  time  and 
place,  the  number  of  Debenture  Holders  present  falling  short  of 
the  required  quorum. 

All  holders  of  bearer  Debentures  who  have  not  yet  received  the 
circular  issued  by  the  Company,  are  requested  to  apply  without 
delay  to  the  Company's  London  Agency, 

4,  Moorgate  Street,  London,.  E.G. 
19th  July,  1916. 


July  29,   1916. 


^be  Jnvcstors'  IReview. 
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AMERICAN   DOLLAR  SECURITIES  COMMITTEE. 

fifth;     uisot 

Of  Securities  which  the  Treasury  is  prepared  to  Purchase,  and  which  will  be  subject  to  Special  Income  Tax. 
Exemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

Fus&acHJBR     rjisrrs 

■Of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2s.  in  the  £  may  be  issued  from  time  to  time. 


Cons.  Mort.  5  p.c, 


Alabama   Great  Southern  R.R.  ist  Mortgage  5  p.c,   1927. 

American  Cities  Co.   Coll.   Trust  Bonds  5  p.c.-6  p.c.,    1919. 

American  Light   and  Traction  Co.  6  p.c.   Cum.   Preferred. 

American  Ste-imship    Co.    ist    Mortgage  5  p.c,    19J0. 

American   Sugar  Refining  Co.  Common. 

American  Tobacco  Co.   Common. 

Beech   Creek  Coal   and  Colie  Co.   ist  Mortgage  5  p.c,   1944 

Birmingham   Terminal   Co.    1st   Mortgage  4   p.c,    1957. 

Boston   and  Albany  R.R.   Guaranteed   Shares. 

Brooklyn  City  R.R.   ist  Cons.  Mort.  5   P-c,    1941- 

Brooklyn,  Queens   County  and  Suburban  R.R. 
1941. 

Brooklyn,  Queens  County  and  Suburban    R.R.    :st   Mort.   s  p.c,   J941. 

Bultalo,  Rochester  &  Pittsburg  Rly.   Equipment   Mort.  4i  p.c.   Bonds. 

Buffalo  and  Susquehanna  R.R.  Corp    1st  Mort.  4  P.c,    1963- 

California  Gas  &  Electric  Corp.  Gen.  Mort.  &  Coll.  Trust  5  p.c,   1933. 

C.Trolina,  Clinchfield  &   Ohio  Rly.   lo-yr.  Gold  Coupon  Notes  5  p.c, 
1919. 

Central  Illinois   Public  Service  Co.   ist  and  Refunding  5  p.c,   195a. 

Chesapeake  and  Ohio  R.R.  s-yr-   Secured  Notes.  5   p.c,   1919. 

Chicago  Gas  Light  and  Coke  Co.   isl    Mortgage  5  P-c,    1937- 

Chicago  Great  Western   R.R.   ist  Mortgage    4  p.c,    1959. 

Chicago  Junction    Rlys.   and   Union  Stock  Yards  Co.   Mort.   and  Coll. 
Trust   Refunding,  5  p.c,   1940.  ^^ 

Chicago  Railways  Cons.   Mort.  5  p.c,    1927,   Scries   "A.  _ 

Chicago  Railwavs  Cons.    Mort.  5  p.c,    1937,    Series   "  C 

Chicago,  St  Louis  and   Pittsburg  R.R.  Cons.   Mort.  5  p.c,   1932. 

Cincinnati,  Hamilton  and  Dayton  Rly.   ist  and  Refund.  Mort.  4  P-c, 
1959  (Guaranteed  by  the  B.  and  O.  R.R.). 

Cincinnati,    Hamilton    and   Dayton   Railway    2nd   Mort.    4i   P-c,    1937- 

Cincinnati,  Sandusky  &  Cleveland  R.R.  Cons    ist  Mort.  5  P-C,  1928. 

City  Electric  Co.  ist  Mort.  5  p.c,  1937. 

Cleveland.    Cincinnati,    Chicago   and    St    Louis    Railw.-iy   Preferred. 

Colorado  Springs  &  Cripple  Creek  District  Rly.  ist  Mort.  5  p.c,  1930. 

Consolidated  G.-is  Elec.  Light  and  Power   Co.  cf  Baltimore  Common. 

Consolidated  Water  Co.  of   Utica   ist    Mort.   5  p.c,    1930. 

Consumers'  Gas  Company  ist  Mortgage   5  p.c,    1936. 

Trucible   Steel   Co.    of    America  7  p.c.    Cum.    Preferred. 

Denver  and  Rio  Grande  R.R.    ist  and   Refunding  Mort.   5  p.c,   1955- 

Detroit  City  Gas  Co.   5    p.c.   Prior  Lien    Mortgage,   1923. 

Detroit  and  Mackinac  Railway  5  p.c.   Non-Cum.   Preferred. 

Eastern  Railw.iy  of  Minnesota,  Northern  Div.    ist  Mort.   4   p.c.,   1948- 

Eric  R.R.  General   Mort.  Convertible  4  p.c  ,    1953,  Series   "  B." 

Fedcr.il   Light  and  Traction    Co.   1st  Mortgage   5   P-C,    194'. 

Gas  and   Electric   Co.  of  Bergen  County  Cons.   Mort.   s  P-C,   1949. 

General   Chemical  Co.   6  p.c.    Cum.  Preferred. 

General   Motors  Co.   7   p.c.   Cum.   Preferred. 

Georgia  and  Alabama  Rly.    ist  Mort.  Cons.    5  p.c,   1945. 

Georgia   Electric    Light  Co.    ist  Mortgage  5  p.c,    1930. 

Georgia  P,ici[ic  Rly.   ist   Mortgage  6  p.c,    1922 

Georgia   R.R.    and    B.anking   Co.   Refunding    Debentures   4   P-C,    1947- 

Great   Falls  Power  Co.   (Montana)   ist   Mortgage    5   p.c,   1940. 

Harlem   River  and   Port  Chester  R.R.   ist  Mortgage  4  P-C,  I9S4. 

Hartford   Street    Railway  Co.   ist   Mortgage  4   P-C,   1930- 

Havana  City  1st   6  p.c,    1039. 

Havana   City   2nd   6   p.c    Bonds. 

Hocking   Va'llev    Railway   Eouipment  Notes. 

Housatonic  R.R.   Cons,    s  p.c,   1937. 

Houston   East  and  West   Texas   Rlv.   ist   Mortgage    5  p.c,   1933. 

Hudson  &  Manhattan  R.R.   ist  Lien   and  Refunding  Mort.   5  p.c,  1957. 

Illinois   Central    R.R.    i\    pc.   Equipment   Trust   Certificates. 

Illinois  Central   R.R.    Springfield   Div.    ist    MortRage   3i    p.c,    1951. 

Illinois    Northern    Utilities   Co.    1st   and    Refnndiiie   5    P-c.    I9S7. 

International  Mercantile  Marine  Co.  Mort.   and  Coll.  Tr.  4J  p.c,  1922. 

International    Navigation    Co.    ist    Mortgage   5   p.c,    1929. 

Internation.tl    Nickel   Co.   Preferred. 

International    Paper    Co.    1st   Cons.    Mort.    6   p.c.    191S. 

Joliet  and  Chicago  R.R.    7  p.c.  Guaranteed  Stock. 

Joplin   Union   Depot   Co.    ist  Mortgage   4J    p.c,    1940. 

Kansas  City  Southern   Rly.   ist  Mortgage  3  p.c,    loso. 

Kayser  (Julius)   and   Co.    7  D.c   Cum.    ist    Preferred. 

King's  County  Electric   Light  and   Power  Co.   Con.   Deb.   6  p.c,   1922. 

Laclede  Gas   Light  Co.    ist   Mortgage  5   p.c,    igio. 

Laclede  Gas  Light  Co.  Refunding  .nnd  Ext.  Mort.   5  p.c,   1934. 

Lehigh   Co.^I    and    Navigation    Co.    Common. 

Lehigh  and  Hudson   River   R.R.    Gener.al    Mort.    Guar.   J  p.c,   1920. 

Lehigh   and   New  York   R.R     1st   Mortgage  4  p.c,    1945 

Lehigh   Valley  Coal   Sales   Co.    Capital    Stock. 

Long  Island   R.R.    Co.   Ferry,   ist    Mort.   4i  p.c.    1922. 

Los  Angeles  Rly.   Corp.   ist    and  Refunding  Mort.    ;  p.c,   1940. 

Louisville.  Cincinnati  and  Lexington  Rlv.  General   Mort.  ^\  p.c,   1031. 

Louisville  Gas  and  Electric  Co.   ist  and  Refunding  Mort.  6  p.c,  1918. 

Louisville   and   Jeffersonville   Bridge   Co.    ist   Mortgage   i  p.c,    1945. 

Louisville   and  Nashville   R.R.    Equipment  Trust   Certificates  5   p.c, 
1916-23. 
863    Xouisville  and  Nashville  Terminal  Co.   ist   Mort.  4  p.c,  1952. 
S64    Mackay  Companies  4    P-c   Preferred. 
B6s     Mackay    Companies    Common. 

866  Michigan  Air  Line    R.R.    1st  Mortgage    4  P-C.   1040. 

867  Milwaukee,  Lake  Shore  and   Western  Rly.   (Ashland  Div.)  ist  Mort. 

6  p.c,   192,';. 
■868     Milwaukee  and   Northern    R.R.   ist   Mort    (Extended)  4}  p.c,    1934. 

869  Milwaukee  and    Northern  R.R.  Cons.   (Extended)   4}  p.c,   1934. 

870  Minneapolis   and   Pacific   Railway   ist    Mortgage  4  p.c.    1936. 

871  Minneapolis.   St  Paul  and  S.ault  Ste  Marie  and  Cent.  Term.  Rly.  Co. 

ist  Mortgage   Chicago  Term.   4  p.c.    1941. 

872  Minneapolis,  St  Paul  and  Sault  Ste  Marie   Rly.   4  p.c.   Leased  Line 

Stock   Certificates. 

873  Minneapolis  Street  Rly.  and  St  Paul  City  Rly.  Joint  Cons.  5  p.c,  1928. 

874  Minneapolis   Union    Railway    1st   Mortgage   6  p.c,    1922. 
^7.';     Mississippi    Central   R.R.    1st   Mortgage    S.F.    5   p.c,    1949. 
87(5     Mobile   and    Birmingham    R.R.    ist   Mortgage  4  p.c,    1945. 
877     Mobile   and   Ohio   R.R.    St    Louis    Div.    Mort.   5   p.c,    1927. 
^78    Moline  Plow  Co.   ist  7  p.c.   Cum.   Preferred. 

«7q     Montana    Central    Railway    ist   Mortgage    c;    p.c,    1037. 
8«o     Montana   Central    Railway    ist   Mortgage   6    p.c,    1937. 
881    Montana  Power  Co.   7  p.c.   Cum.  Preferred. 
8R2    Morrii   and   Co.    ist   Mortgage  S.F.   4}   p.c,    1939. 

883  Mutual  Terminal    Co.    of  Buffalo   1st  Mortgage  a  p.c,  1924. 

884  Nassau   Electric   R.R.    ist    Mortgage  Consolidated   4   p.c,    1951. 

«85    National    Enamelling  &   Stamping  Co.   Rfdg.    ist   Mort.   5   p.c,   1929. 
«8S    Naugatucic  R.R.    ist  Mortgage  4  p.c,  1951. 
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887  New  England  Navigation   Co.   Collateral   Coupon  Notes  6  p.c, 

888  New  England   R.R.   Consolidated  Mortgage  4  p.c,   1945. 

889  New   England    R.R.    Consolidated   Mortgage   5    p.c,    1945. 

890  New  England  Telephone  and  Teiegrr.ph  Co.   5  p.c.    Debentures,   193a. 

591  New   Orleans  City  and   Lake  R.R.    1st  Mortgage  5  p.c,   1943. 

592  New  Orleans  and  North   Eastern   R.R.   Prior    Lien  Mort.    Extended 

5   p.c,    1940. 

893  New  Orleans  Railway  and  Light  Co.  General  Mortgage  i,\  p.c, 

894  New  York  and  Erie  R.R.   ist   Extension   Mortgage  4  p.c,    1947. 
S95     New  York  and  Erie  R.R.  2nd   Extension  Mortgage  5    p.c,    1919. 

896  New  York  and  Erie  R.R.   3rd   Extension   Mortgage    4i    p.c,   1923. 

897  ♦Jew  York  and  Erie  R.R.   4th   Extension  Mortgage  5   p.c,    1920. 

898  New  York  and  Eric  R.R.    5th   Extension   Mortgage    4  p.c,    1928. 

899  New  York  and  Greenwood  Lake  Railway  Prior    Lien   5  p.c,    1946. 

900  New  York  and  Harlem   R.R.   Guaranteed   Stock. 

901  New  York  &  New  England   R.R.   Boston  Term.   1st  Mort.  4  p.c. 
(>02     New  York  &    New  Jersey  Telephone  Co.  Gea.  Mort.  S.F.  5  p.c 

903  New  York  and  Northern    Railway   1st   Mortgage  5   p.c,   1927. 

904  Norfolk  and  Southern  R.R.    1st  Mortgage  5  p.c,   1941. 

905  Northern    Railway   of   California   1st   Cons.    Mort.   5    p.c,    1938, 
yo6     Northern    Central   Railway   Capital    Stock. 

907  Northern   Electric   Co.    1st   Mortgage    5   p.c,    1939. 

39     Northern   Pacific  Rly.  Gen.  Lien  Rly.  &  Land  Grant  Mort.  3  p.c,  204V. 

908  Northern  Pacific  Terminal  Co.  of   Oregon   ist  Mort.  6  p.c,   1933. 

909  Old  Colony  R.R.  4  p.c,   1924. 

910  Old  Colony  R.R.  4  p.c,   1925. 

911  Old  Colony  R.R.  4  p.c,   1938. 

912  Pacific  Coast  Co.    1st   Mortgage   5  p.c,   1946. 

913  Pacific  Coast  Co.    ist    Non-Cum.   5   p.c.    Preferred. 

914  Pacific  Gas   and  Electric  Co.   ist  6  p.c.  Preferred. 

015     Pacific  Gas  &  Electric  Co.  2nd  6  p.c.  Preferred  'Original  Preferred). 

916  Pacific  Telephone  and  Telegraph  6  p.c.  Cum.   Preferred. 

917  Paterson   &  Passaic  Gas  &  Electric  Co.   ist  Cons.  Mort.  5  p.c,   1949. 

918  Pennsylvania  R.R.  Gen.  Freight  Equipment  Trust  4  p.c.   Certificates. 

919  Pennsylvania  &  Mahoning   Valley  Rly.   1st  &  Refunding  5   p.c,  102a- 

920  Pennsylvania   &   Maryland    Steel    Co.   Joint   Mort.    Cons.   6  p.c, 

921  Pennsylvania  Water  .and   Power   Co.    1st  Mortgage  5   p.c,    1940. 

922  Peusacola  and  Atlantic   Railway   1st  Mortgage   S.F.   6  p.c,    1931, 

923  Peoria  and  Pekin    Union    Railway   ist   Mortgage   6   p.c,    1921. 

924  Peoria  and   Pekin    Union   Railway  and  Mortgage  a\  p.c,    1921. 

925  Philadelphia,   Baltimore    &   Washington  R.R.    1st  Cons.   Mort.    4 

■943. 

926  Philadelphia  Co.   Cons.   Mort.  and    Collateral  Trust  5   p.c,   l9St. 

927  Philadelphia  and  Reading  R.R.    Mortgage  5  p.c,   1933. 
028     Pittsburg  Junction   R.R.    ist    Mortgage  6  p.c,    1922. 
929    Pittsburg  Steel  Co.   7  p.c.  Cum.    Preferred. 

030     Pittsburg,  Virginia  and  Charleston  Railway   1st  Mort.  4   p.c,   1943. 

93r     Pittsburg,  Youngstown   and   Ashtabula    Railway   Preferred. 

932     Portland   Terminal   Co.    ist   Mortgage   4   p.c,    igfii. 

033    Puget   Sound  Power  Co.   ist  Mortgage  Guaranteed  5  p.c,   1933. 

934  Pullman  Co.   Capital   Stock. 

935  Railway  Steel   Spring  Co.   (Inter-Ocean   Plant)   ist    Mort.   5   p.c,    r93l. 

936  Railway   Steel    Spring   Co.   (Latrobe    Plant)   ist   Purchase    Mortgage 

5  p.c,    r92i. 

937  Rensselaer  and  Saratoga  R.R.  Guaranteed  8  p.c.    Capital   Stock. 

938  Richmond    and   Danville   R.R.    Debentures   5    p.c.    1927. 

039     Richmond-Washington   Co.   Guar.    Coll.    Trust    Mort.    4  p.c,    1943. 
940     Rio   Graade   Western    Railway    ist   Cons.    Mortgage   4    p.c,    1949. 

041  Rochester  &  Pittsburg  Coal   &  Iron  Co.  Helvetia  Property  Purchase 

Money  Mortgage  5  p.c,   1946. 

042  Rochester  Railway  1st  Consolidated  5  p.c,   1930. 

04?)     St  Joseph  Railway  Light,  Heat  and  Power  Co.  ist  Mort.  s  p.c,  1937. 

944     St   Louis  and  Cairo    R.R.    1st   Mortgage  4   p.c,    1931. 

045    St  Louis  Peoria  &    North-Westcrn  Rly.   ist  Mort.  Guar,  s  p.c,  1948. 

946  St    Louis  Southern  R.R.    1st   Mortgage  4  p.c,    1931. 

947  St   Louis    South-Westcrn    Railway    ist   Cons.    Mort.    4  p.c,    1932. 

948  San   Antonio  &   Aransas  Pass   Railway   ist  Mort.  Guar.   4  p.c,   1943. 
049     Santa   Fe,  PrescQtt  &  Phnenix  R.R.    ist  Mortgage  5   p.c,   1942. 

950    Seaboard  Air  Line  Railway  Adjustment  Mortgage  5  p.c,  1949. 
153     Seaboard   Air  Line   Railway  Refunding  Mortgage  4  p.c,    1959. 
051     Seaboard  and   Roanoke   R.R.    ist   Mortgage   5   p.c,    1926. 
9,2     Shamokin,   Sunbury  and   Lewishurg   R.R.    ist  Mortgage  4  p.c,   1925., 
9<;3     Shamokin,  Sunbury  and  Lewishurg  R.R.   2nd   Mortgage  6  p.c,   1925. 

054  Silver   Springs,  Ocala  &  Gulf  R.R.   &   Land  Grant  ist   Mort.  4  P.c, 

1918. 

055  .Springfield  Railway  and  Light  Co.   ist  Lien   5  p.c.   S.F.,   1926. 
956    Standard  Gas  Light  Co.   of  New  York  1st  Mortgage  5  p.c,  1930. 
0S7     Standard  Milling  Co.   ist   Mortgage  5  p.c,  1930. 

Q,sS     Standard    Milling   Co.    Preferred. 

059     Syracuse    Lighting  Co.    1st   Mortgage   5  p.c,    1951. 

960    Texas   and   New  Orleans   R.R.    Cons.    Mortgage  5   p.c,    1943. 

061     Twenty-Third  Street  Rly.  Impvt.  &  Refunding  Mortgage  s  P-C,  I96«- 

962  Twin  City  Rapid   Transit   Co.   Common. 

963  tTnited   Fruit   Co.    Common. 

064    United  States  Smelting.  Refining  &  Mining  Co.  7  p.c  Cum.  Preferred. 
United  States   Smelting.  Refining  &  Mining  Co.  Common. 
TTtah    Copper  Co.   Capital    Stock. 

Utah   Light   and    Power   Co.   Cons.    Mortgage  4  p.c,    1930. 
Utah  and  Northern  Railway  Ccns.  1st  Mortgage  s  p.c,  igafi. 
Utah    and   Northern    Railway   ist   Ext.    Mortgage  4  p.c,    1033. 
Utah    Securities    Corporation    in-yr.    Gold    Notes   6   p.c,    1922. 
Utica  Electric  Light  and   Power   Co.   1st  Mortgage  s  p.c,  1950. 
Utica  Gas  &   Electric  Co.   Refunding  &   Extn.   Mortgage  s   p.c,   1957. 
Virginia    Carolina   Chemical    Co.    8   p.c.    Cum.    Preferred. 
Virginia   and   Soulh-Wcstern    Railway    1st    Cons.    Mort.    5   p.c,   1958. 
Virginia   .and   South-Western   Railway   1st   Mortgage   j   p.c,  3003. 
Wabash  R.R.   2nd  Mortgage   5  p.c.   1939. 
Washington   Central    Rnilway   1st   Mortgage   4   p.c,   1948. 
Westchester   Lighting  Co.    ist  Mortgage  s  p.c,   1950. 
Western   Transit   Co.   1*   p.c.   Bonds,    1023. 
West   Penn.    Traction   Co.   6  per  rfnt.   Secured   Notes,   T917. 
Wevman-Bruton    Co.    7  v'^-    Non-Cum.    Preferred. 
Wichita   Union   Terminal   Railway   ist    Mortgage  4}    p.c.    194'. 
Wilkcs-Barre   and   Eastern    R.R.    1st   Mortgage    5  p.c.    194a. 
Worcester  &  Connecticut  Eastern  Railway  ist  Mort.  S.F.  i\  p.c,  1943. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COIDPtNV. 

KaTAIiLIBHEL)     1824. 

FUNDS    OVER    £10,500,000. 

FIRE  (INCLUDING  LOSS  Of  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London :  5,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S.W. 

^^&  nCV  tf  ■■_■  *1K:1*  *W  ^KX"  assurance  company 

JC^  JCS.  V.J1B   JEW     J-  .^&>  LIMITED. 

Established  I7fi2. 

Head  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 

Total  Assets  Exceed  4518,000,000.  • 

Claims  Paid  Exceed  J384,000,000« 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  OfSces. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. n.  1720.  Governor:  Vivian  Hugh  Smith,  Esq 

FIRE.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PI/ATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th*Secre'tary  }  "=■"*  Office-ROYAL    EXCHANGE.    LONDON.    E.C. 

The  Week's  Money  Market. 


Bank  Rate  6  per  Cent.   .(Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Supplies  of  credit  in  the  Money  market  have  under- 
gone a  steady  reduction  this  week,  partly  no  doubt 
because  of  the  continued  demand  for  Treasury  bills 
and  other  forms  of  short-term  debt  of  the  Government, 
but  partly  also  because  some  of  the  joint-stock  banks 
were  calling  in  balances.  The  demand  for  accommoda- 
tion has  consequently  been  keen,  and  the  margin  has 
at  times  been  so  narrow  that  on  one  day  a  little  had 
to  be  borrowed  from  the  Bank  for  a  week  at  6i  per 
cent.,  and  on  another  a  small  sum  which  fell  due  had 
to  be  renewed.  In  the  market  the  general  charge  for 
both  daj'-to-day  and  weekly  advances  remained  at  5  per 
cent.,  but  in  the  early  part  of  the  week  borrowers  had 
cxrcasionally  to  pay  up  to  5^  per  cent,  for  their  day-to- 
day needs,  and  there  was  very  little  "bad"  money 
offered  below  5  per  cent.  During  the  last  day  or  two, 
however,  credit  seemed  to  be  rather  more  plentiful,  and 
it  was  possible  to  arrange  part  of  the  business  at  4^ 
per  cent. 

Business  in  the  discount  market  has  been  on  a  very 
small  scale,  but  quotations  have  on  the  whole  remained 
fairly  steady  under  the  influence  of  the  harder  rates  for 
money.  A  parcel  of  Russian  credit  bills  was  renewed 
at  5f  per  cent.,  and  a  further  small  batch  placed  at  the 
same  figure,  whidh  was  also  the  minimum  for  fine  three 
months'  remitted  paper.  Most  houses  quoted  an 
alternative  sf  per  cent.,  but  it  was  imix>ssible  to  make 
that  rate  really  effective  owing  to  the  existence  of  a 
Continental  inquiry,  which  was  met  at  a  lower  figure 
than  the  regular  quotations,  and  acted  as  a  check  upon 
the  ordinary  business.  Short-dated  Treasury  bills 
were   in   good   demand   on   account   of   the   joint-stock 


banks,  and  August  maturities  changed  hands  at  5J  ])€r 
cent.,  September  at  5 J  per  cent.,  and  early  October  at 
S%  per  cent. 

Movements  in  the  foreign  exchanges  have  not  1>een 
of  much  importance.  The  Dutch  and  Italian  both 
moved  in  favour  of  this  country,  although  there  was 
some  slight  set-back  towards  the  end  of  the  week,  and 
the  Spanish  rate  has  also  advanced.  Paris  has  re- 
mained steady  at  about  28.13  throughout,  and  Petro- 
grad,  after  touching  158  at  one  time,  fell  back  to  157. 
The  New  York  cable  rate  has  been  firm  at  4.86^,  and 
amongst  South  Americans  Rio  advanced  to  lafd.,  but 
has  since  relapsed  to  12  jg-32d. 

Gold  has  again  left  the  Bank  this  week,  and  in  spite 
of  the  receipt  of  ;^903,ooo  from  abroad  the  return 
showed  a  further  decrease  of  ;^575,ooo  in  the  stocks 
of  coin  and  bullion.  The  note  circulation  expanded  by 
;^85,C)00,  making  a  reduction  of  ;£^66o,ooo  to 
;^38,79i,ooo  in  the  reserve,  but  the  proportion  to 
liabilities  is  nearly  f  per  cent,  higher  at  28  per  cent. 
Government  disbursements  •  exceeded  receipts  by 
;^5 ,078,000,  leaving  the  Public  Deposits  at 
;£"52,990,ooo,  but  the  whole  of  this  and  more  has  come 
off  "Other"  Securities,  which  are  ;^5, 569,000  down, 
and  Other  Deposits  are  consequently  ;^i, 202,000  lower 
at  ^85,241,000. 

According  to  the  official  statement  for  the  week  ended  July  26, 
currency  notes  amounting  to  ;£'3,o89,694  in  £1  and  ;^i,096,494 
in  los.  notes  were  issued,  against  which  ;^2,683,923  in  ;^i  and 
;^i,ooi,05i  in  los.  notes  were  cancelled.  There  was  therefore 
an  increase  of  ;^2o5,2i4  in  the  amount  outstanding  at  a  total 
of  pf  1 15,806,289  los.,  make  up  of  ^88,029,419  in  £1  notes  and 
^■27, 776,870  IDS.  in  los.  notes.  No  currency  note  certificates 
were  issued  or  cancelled,  so  that  the  amount  outstanding  re- 
mains at  ;f9,68o,ooo.  There  is  also  an  investment  reserve 
account  of  ;rf  1,948, 555  is.  id.  Against  these  ^^28, 500,000  is  held 
in  gold,  ;^92,457,336  19s.  2d.  in  Government  securities,  and 
j£6, 337,507  IIS.  I  id.  at  the  Bank  of  England,  while  ;^io4,ooohas 
been  advanced  to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  ^36,000  to  the  Trustee  Savings  Bank. 

Silver. 

A  decline  in  the  Chinese  exchange  and  some  offering 
of  silver  by  that  country  in  India  led  to  sales  on  this 
market.  American  supplies  were  also  rather  larger, 
and  although  the  demand  for  coinage  purposes  remains 
good  the  price  relap.sed  to  29{f  d.  per  oz.  At  this  level, 
however,  the  bazaars  turned  round  and  sent  buying 
orders,  with  the  result  that  the  loss  was  not  only 
recovered,  but  the  quotations  improved  to  30^%d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs'.  4,50,000  in  bills, 
Rs.  1,54,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  51,000  in  immediate  telegraphic  transfers.  Of  these 
Rs.  83,000  were  allotted  in  bills,  Rs.  25,50,000  in  deferred 
transfers,  and  Rs.  3,67,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  i-32d.  and  for  immediate 
transfers  at  is.  n-^d.  receiving  about  8  per  cent.  The  amount 
to  be. offered  next  Wednesday  is  again  Rs.  30,00,000.  Between 
April  I  and  July  25  the  total  sales  were  Rs.  7,13,73.566,  realis- 
ing ;£4.787.749- 


The  Bank  of  Moniieal  have  received  the  following  cable  from 
their  head  office  : — "  Crops  reported  excellent  condition,  damage- 
by  hail  and  rust  slight,  harvesting  August  15  to  20." 

The  directors  of  the  Beira  Railway  Co.  announce  th^  as  a 
result  of  war  conditions,  the  earnings  of  the  railway  for  the 
year  ended  September  30  last  are  insufficient  to  pay  any  interest 
on  the  6  per  cent,  income  debenture  stock  for  that  period. 

Birmingham  Bankers  Clearing. — The  clearing  for  the  week 
ended  Julj-  22  shows  a  decrease  of  ;^ 762, 375  at  ^^i, 760,629. 
The  total  to  date,  however,  shows  an  increase  of  .^^6,338,143, 
the  figures  for  the  current  year  being  ;f55,i44,849,  against 
;^48,8o6,7o6  to  July  24,  1915.  The  return  deals  principally  with- 
local  cheques,  and  does  not  include. those  passing  through  the 
countrj'  clearing   in  London. 
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BANK  OF  LIVERPOOL 


ESTABLISHED    1831. 


LIMITED. 


Subscribed  Capital,  £13,871,120.    Paid-up  Capital,  £1,733,890. 

Reserve  Fund,  £900,000. 

DIRECTORS. 

GENERAL    BOARD. 
FREDK.  W.  CHANCE.   Esq.,   D.L.,   Chairman. 
.     CHARLES  BOOTH,  Esq.,  and  W.  PEART  ROBINSON,  Esq.,  Deputy-Chairmen. 


Oswald  Dobell,  Esq. 
Arthur  E.\kle,  Esq. 
Sir  Wm.  B.  Forwood,  D.L 
Wm.  R.  Glazebrook,  Esq. 


Sir   Helenus  R.  Robertson. 
J.  Arthur  Slingsbv,  Esq. 
Isaac  H.  Storey,  Esq. 
Sir  William  H.Tate, Bart. ,d.l. 


Rogerson,  Esq., 
H. Stephenson 

-J    J.  Ritchie 


D.L. 
D.L. 


James  E.  Haggas,  Esq.  A.  Allan  P.\ton,  Esq. 

W.  H.  Hustler,  Esq.  Edward  Pail,  Esq. 

A.  T.  Neilson,  Esq.  John  Rankin,  Esq. 

Benj.  Noble,  Esq.  |   Lt. -Col.  J.  P.Reynolds. 

NORTH  EASTERN  LOCAL   BOARD. 
Chairman — Benjamin  Noble,   Esq. 
Sir  John  S.  Barwick,  Bart.  I  John  H.  B.  Noble,  Esq.  I         John  E 

W.  H.  Hustler,  Esq.  I  Francis  Priestman,  Esq.  |  Sir  Wm 

General  Manager— James  H.  Simpson.  Deputy  General  Manager 

Assistant  General  Manager — J.  C.  M.  Jacobs. 
District  General  Managers. 
Northern  District — F.  W.  Crewdson.  North  Eastern  District— Brodrick  Dale. 

Superintendent  ol  Branches — T.  Fisher  Caldwell. 
Sub-Manager  (Head  Office)— T.  A.  Trotter. 
London  Agents — Glyn,  Mills,  Curkie  &  Co.  ;  Barclay  &  Company,  Ltd.  ;  Williams  Deacon's  Bank,  Ltd. 
CouTTS  &  Co.  ;    and  Union  of  London  and  Smiths  Bank,  Ltd. 


EVERY  DESCRIPTION  OF  BANKING,  TRUSTEE,  AND  FOREIGN  EXCHANGE  BUSINESS  TRANSACTED. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap. 
Week  ending  on  Wednesday,  July  26,  1916. 
ISSUE    DEPARTMENT. 


32,  for  the 


{. 

£ 

Notes  Issued 

..    72,802,-60 

Government  Debt.. 

.      11,015,100 

Other  Securities    ., 

7,434,900 

Gold  Coin  and  Bullion    . 

.       54,332,760 

Silver  Bullion 

£72,802,760 

1^72,802,760 

BANKING    DE 

PARTMENT. 

£ 

£ 

Proptlelots'  Capital 

•  •      I4,553.0C0 

Governiuent  Securities  . 

.     42,188,131 

Rasi 

3,370,643 

Other  Securities    .. 

.     75,219,090 

Publlo  Depo3lts(incl 

jding 

Notes 

.     36,757,730 

Bzcbequer,     Sa 

b'lngs 

Gold  and  Silver  Coin      . 

2,023,251 

Banks,  Commissioners 

of  National  Debt 

,  and 

Dividend  Aooounls)  ..    .  52,989,880 

Other  Deposits 

..      85,241,272 

Suveo  Day  and  other 

Bills            33,407 

Dated  July  27,  1916. 


£156,188,202 


J,   G. 


£156,188,202 
NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

July  28. 

July  19, 
1916. 

July  26, 
zgi6. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

^,404,008 

Rest 

3,326,472 

3,370,641 

44,171 

177,636,201 

Pub.  Deposits  .. 

58,068,078 

52,989,880 

5,078,198 

95,540,497 

Other    do. 

86,443,050 

85,241,272 

— 

1,201,778 

44,583 

7  Day  Bills 

26,350 

33,407 

6,577 

— 

Assets. 

Decrease. 

Increase, 

53,157,910 

Gov.  Securities. 

42,188,185 

42,188,131 

54 

— 

jg:, 195,214 

Other        do. 

80783,352 

75,219,090 

5,569,262 



45,825,165 

lotal  Reserve.. 

39,440,893 

38,780,981 

659,912 

— 

6,279,976 

6,279,976 

Increase. 

Decrease, 

£ 

£ 

£ 

£ 

£ 

33,531.335 

NoteClrculation 

35,960,240 

36,045,030 

84,790 

60,906,500 

Coin  and  Bullion 

50,951,133 

56,376,011 

575,122 

i6i  p. c.  1  Proportion 

27.3  P.c. 

28.0  P.O. 

7  p.c. 

5     „ 

Bank  Rate         ..' 

6      ,, 

6     „ 

— 

Foreign  Bullion  movement  for  week  £903,000  n. 

LONDON  HANKERS'  CLEARING. 


Date. 

i9i6. 

1915. 

Inorease. 

• 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,943,000 

■    918,685,000 

15^.263.000 

February 

i,io7;655,aoo 

960,743,000 

146,912,000 

— 

March 

1.364,599.000 

1,231,392,000 

133.207.000 

— 

April 

1.090,356,000 

976,264^000 

114,092,000 

— 

I,447p4i6.000 

1,164,194,000 

283,222,000 

— . 

June 

1,147,630,000 

960,209,000 

187.421,000 

— 

July             5 

340,561,000 

300.466,000 

40,095,000 

— 

M                     12 

319,832,000 

289,141*000 

30,691,000 

— 

19 

290,135,000 

394,307.000 

— 

104,172,000 

20 

288,665,000 

332,781,000 

— 

44,116,000 

Total 

8,468,797,000 

7,528,182,000 

940,615,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Wednesday — Bars 
Thursday— Bars 
Friday— Bars 


£ 

782,000 

25,000 

8,000 


£815,000 


Withdrawals. 


Nett  Influx 


£ 
815,000 


£815, 00a 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  22.) 


Revenuk. 


Expenditure. 


£ 

Customs          1,342,000 

Excise    ..         ,.        ,,        ,,  2,770,000 

Estate,  &o.,  Duties  ,.         .,  757,000 

Stamps ..  42,000 

Land  Tax  and  House   Duly.  — 

Property  and  Income  Tax    .  947,000 

Excess  Profits  Tax     ..        ,.  602,000 

Land  Values 10,000 

Post  0£Bce        100,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  21,450 

Miscellaneous 171,191 

Bullion  advances  repaid     ..  100,000 
For  Treasury  Bills  (nett  amt.)  13,756,000 

War  Loan,  1925-S       ,.        ,.  — 

War  Loan,  1925-45     . .         . .  — 

5%  Exchequer  Bonds,  1919. .  1,233,000 

5%  Exchequer  Bonds,  1920. .  923,500 

5%  Exchequer  Bonds,  1921..  3,655,000 

War  Expenditure  Certificates  1,595,500 

War  Savings  Certificates    . ,  1,700,000 
Other  Debts  created  under 

War  Loan  Act,  1915          ..  — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act . .        . .  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indenmity        .,         .,  — 
Ways  and  Means   Advances  24,937,000 
Decrease      in      Exchequer 

balances        — 

_^ £54,662,641 


Nallonal  Debt  Service       .,     jf539.i57" 
Interest,  &c.,  on  War  Debt  ..    1,368,092 
DevelopmentA  Road  Impvt.        — 
Payments  to  Local  Taxation        — 
Other  Consolidated     Fund 

Charges        — 

Supply  Services       ..        ,.25,650,000 
Bullion  Advances     ..        ..         50,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills(nettamt.)         — 
For  Exchequer  Bonds  issued 
under  the  War  Loan   Re- 
demption Act,  1910  ..        — 
Issues  under  Section  i    of 

War  Loan  Act,  1915         . .        — 
Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post    Office     (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  ..         ,.        — 
Old  Sinking  Fund,  1907-8..        — ^ 
Old  Sinking  Fund,  1910-11..        — 
E,  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Curtard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  19,705,000 

Increase      in        Exchequer 
balances       7.350,392 


^54.662,641 


NEW   YORK   ASSOCIATED    BANKS   {dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


July  22, 1916  July  15, 1916  July  8, 1916  ,  July  24, 1915 


635,600,000  645,426,000 

84,740,000  80,448,000 

32,650,000  31,112,000 

10,560,000  11,260,000 

622,820.000  I  627,992,000 

36,808,000  j  36,026,000 

6,298.000  I  6,312,000 

20,772,000  I  14,900,000 


£ 

656,484,000 

80,068,000 

31,034,000 

11,728,000 

640,036,000 

35,672,000 

6,312,000 

12,822,000 


£ 

512,266,000 

88,262,000 

25,678,000 

6,814,000 

504,8i8,doo 

27,040,000 

7,578,000 

33,520,000 


Lawful  Reserve  consists  of 
Time  Deposits. 


I  of    the  Demand  Deposits  and  5%  of  the 


146 


Zbc  Jnvestors*  IRevtew. 


July  29,   1916. 


M 


ew  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


LoaoB  ,.       .. 
Specie 
Deposits 
Legal  Tenders 


July  22, 1916. 


£ 

144,722,000 

12,080,000 

151,466,000 

1,830,000 


July  15,  igi6. 


145,802,000 

12,092,000 

153,300,000 

1,916,000 


July  8,  19x6. 


145,884,000 

12,002,000 

153.364.000 

1,876,000 


July24,  1915. 


1 19,030, coo 
9,742,000 

122,898,000 
1,870,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 

June  30,  1916. 

June  23, 1916. 

June  16,  1916. 

£ 

£ 

£ 

Gold  coin  and  cettlficatea     . . 

52,407,600 

53,128,600 

52,410,400 

Gold  Redemption  Fund 

357,8-)0 

378,800 

366,600 

Gold  Settlement  Fund 

22,586,200 

21,220,200 

20,820,200 

Legal  tender  notes,  silver,  &c. 

5,489.600 

2,805,200 

2,724,400 

Total  reserves    . . 

80,841,200 

77,532,800 

76,321,600 

■5%  redemption  fund  against 

F.R.  bank  notes 

90,000 

90,000 

jo-day  bills  and  loans  .. 

2,290,200 

2,890,200 

2,410,000 

30-day  bills  and  loans  . . 

3,307,800 

2,583,600 

3,710,200 

€o-day  bills  and  loans  . , 

5,698,400 

6,336,000 

5.745,400 

Do-day  bills  and  loans  . . 
Maturities  over  90  days 

6,122,800 

5,167,200 

4,286,800 

1.037,400 

961,600 

922,600 

Total        

18,456,600 

17,940,600 

17,075,000 

Investments— 

U.S.  Bonds 

10,587,300 

10,575,000 

10,575,000 

One    year    U.S.    Treasury 

notes 

838,000 

838,000 

Municipal  Warrants 
Federal  Reserve  notes— nett. 

4,534,200 

4,326,400 

4,503,400 

4,636,400 

4,602,600 

4,883,800 

Due  from  Fed.  Res.  Bks.— 

nett 

4,082,800 

3857.400 

4,273,000 

All  other  assets 

924,400 

877,400 

1,107,600 

Total  assets 

124,991,400 

120.640.200 

119.577,400 

Paid-up  capital 

I0,9/O,8oo 

10,972,600 

10,972,800 

-GovernmentDeposits  .. 

20,230,400 

12,899,800 

11,150,200 

Reserve  deposits— nett. 

91,500,600 

94,522,600 

95,456,600 

Note  circulation— nett. . 

j,888,ooo 

1,845,600 

1,600,600 

Fed.  Res.  notes  in  circulation 

344,200 

344,600 

345,200 

All  other  liabilities 

57.400 

55.000 

52,000 

Total  liabilities  . . 
Gold    reserve    against    nett 
liabilities         

124,991,400 

120,640,200 

119.577.400 

68.8% 

70.9  % 

70-8% 

Cash     reserve     against   net 

liabilities         

73.8% 

7V6% 

73-4% 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

July  27,  1916. 

July  20,  1916. 
£ 

July  13, 1916. 
£ 

July  29,  1915- 

£ 

£ 

Gold  in  hand 

191,460,520 

191,211,120 

191,021,720 

165,173,760 

Silver  In  hand 

13,581,800 

13.663,720 

13,664,520 

14.720,760 

Bills  discounted      .. 

17,971,360 

16,970,680 

17,178,000 

11,199,640 

Advances 

47,668,400 

47,834,400 

48,108,920 

23,893,040 

Note  circulation      .. 

643,635.720 

643,748,920 

644,527,000 

503,701,160 

Public  deposits 

3,017,200 

2,481,360 

2,564,440 

8,843,880 

Private  deposits 

90,930,680 

88,788,200 

88,976,240 

95,195,920 

Foreign  Bills.. 

70,360 

26,200 

97,240 

6:,6oo 

Proportion  between  bullion  and  circulation  31.86  percent.,  againsf  31. 82  per  cent- 
last  week.  Advances  to  the  State  £'332,000,000,  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
£26,307,160,   decrease   £126,280,  and  at  the  branches  to  £31,337,560,  decrease 

]£lI2,120. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances        . .        . . 
Note  oircuIatioD 
Deposits 


July  22,  1916. 


J 
124,891,150 
28,421,400 
304,582,000 
613,600 
342,014,650 
1*9.150,450 


July  15,  X916. 


'24*839.600 
20,973,400 
320,836,250 
647,750 
346,981,650 
119.269.550 


July  7,  19x6. 


xa4.779.350 
16,831,100 

316,339,600 
611,650 

354*430,400 
99.733.100 


July  23,  1915. 


£ 
122,119,650 

14.367,200 

227,580,050 

685,000 

265,739,100 

85,977,600 


Clearing  House  returns  during  June,  £257,755,660  against  £276,664,805    In  May. 

NETHERLANDS  BANK  (12  Florins  to  the  jE). 


Gold  and  Silver 
BitiB  and  Advances 
Note  ciroulatloo 
Deposits.. 


July22, 1916 


£ 

49.303,100 
10.384,583 
54,298,416 
8,626,166 


July  15 

igie 

£ 

49.071,750  1 

10,634,166  1 

54,751 

,166 

8,121 

,333 

Julys,  1916 


July  24,1915 


£ 

48,696,916 

10,405,916 

54,870,416 

7,404,416 


£ 

31,011,972 

14,585,103 

41,807,234 

3,901,340 


BANK    OF    SPAIN  (25  pesetas  to  the  i). 

July  15, 1916!  Julys,  1916. 

July  1, 1916 

July  17,1915 

£                   £ 

£ 

£ 

Cold       

42,654,787      42,397,067 

41.555,333 

27.869,124 

Silver 

30,430,581      30,436,379 

30,679.359 

29,644.053 

Forel^jn  Bills 

3,835,376  1     3,744,696 

3.854,759 

4.901.033 

Discounts  and  Short  Bills  .. 

23,630,659  1    23,950,209 

23,603,930 

27,074,248 

Treasury  Account,  Sc. 

32,659,602  1    32,572,296 

31,063,177 

31,480,278 

Notes  in  Circulation  .. 

88,657,131  1    88,320,345 

86,742,675 

79.S46.354 

Current   Accounts,  Deposit* 

31,915,696  j    31,409,972 

30,587,534 

27,171,436 

Dividends,  Interests,  &c-     . . 

2,151,888  1     2,555,925 

2,675,395 

2,298,297 

GoTernment  Securities 

1,148,029  i     1,542,951 

1.783.319 

2,662,441 

BANK  OF  ITALY  (25  lire  to  the  £). 


Juneio,  igi6  May  31,  igie'May  20, 1916  June  10, 1915 


I'olal  oaafa        ..       .. 
Inland  Bills      .. 
Foreign  Bills    .. 
Advances 

Government  securltlet 
Ciroulation       ..        .. 
Deposits  at  notice 
Current  accounts 


BANK    OF    SWEDEN. 


July  15.  I9'6- 

July  8, 1916. 

July  1, 1916. 

July  17, 1915. 

1 

£ 

£ 

£ 

<  i 

Gold 1 

9,221,000 

9.227.000 

9,229.000 

6,298,MO 

Balance   abroad  and 

Foreign  Bills 

9,l<7,«» 

8i997,ooo 

8,614,000 

4,721,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

3,455.000 

3,458,000 

4.334.000 

2,695,000 

Discountsand  Loana 

3,130,000 

2,579,000 

3,013,000 

8,212.000 

Notes  in  circulation 

17,907,000 

18,184,000 

19,619,000 

14,947,000 

Deposits  at  notice  .. 

6,095,000 

4.875,000 

5,023,000 

5,873,000 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July  14, 19»6- 


9,160,0. 


Notes  In  reserve       . .  9,160,000 

Gold I  154,320,000 

Gold  In  reserve  abroad;  168,303,000 

Treasury  Bonds       ..  382,370,000 

Circulation  note  issuej  662,830,000 

Treasury  deposits    . . '  20.650,000 


£ 

45,231,720 
16.726,800 

834,360 
8,325,400 
8.334.360 
126.598,560 
13,674,880 
18,332,280 


£ 

45.573.920 

16,749,800 

836,120 

8,989,400 

8,345,520 

123,563,000 

12,342,200 

18.374.600 


45.6^.520 

'7.091.520 

833.480 

8,715,200 

7,410,480 

120,248,800 

11,798,840 

16.873,800 


July  6,1916. 


£ 

9,191,000 
154,100,000 

168,300,000 

373,400,000 

653,300,000 

27,580,000 


Junesg,  1916  July  14,  1915. 


„  £ 

154,030,000 
158,860,000 
379,520.000 
644,310,000 

20,020,000 


£ 
8.943.500 
157,886,100 
9,996,700 

384,500.000 
22.633,500 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 
Bills     .. 
Note  ciroulation 
Current  and  deposit 
accounts 


July  15,  1916.!  July?,  1916. 


£ 

55,228,600 

36,524,160 

835.360 

8,698,440 

8,305,360 

115,363,280 

12,561,480 

18,976,800 


£ 

13.306,268 
6,940,956 
16,515,284 

6,051.740 


£ 
12,479,236 
7.595,212 
16,934,624 

5.7'5.'84 


June  30, 1916.1  July  is,  191J. 


£  { 

12,449,184  :  11,868,628 

7.054.348  5.606,560 

17,326,201  16,105,600 


5,005.140 


3.847,568 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities, , 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


July  15, 1916. 


£ 

6.579.000 

5,570,000 
762,000 
5,518.000 
12.077,000 
3,871,000 


July  7,  1916. 


£ 
6,614,000 

5,429,000 
761,000 
5,028,00a 
12,323,000 
3,207,000 


June  30,  1916.^  July  15,  1915. 


£ 

6,650,000 

5,299,000 
76^,000 
5,519.000 
12,276,000 
3,466,000 


FOREIGN  RATES   OF  EXCHANGE  ON  LONDON. 


I'lace. 

S 

1 

3 

Last        This 
Week.     Week 

Place. 

d 

Last 
Week. 

This 
Week. 

Pails 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

Petrograd.... 
New  Yorit  .. 

Lisbon 

Madrid 

Ctiqs. 
chqs. 
sight 
chqs, 
chqs 
sleht 

3  mths 
cable 
sight 
sight 

28.13        28.13 
11.50    1  11.51 

I56|           157 
4-76A'      4-764 
345__,  i         354 
23-484  ;    23-55 

Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong 

i  Shanghai  .... 
i  Singapore 

Yokohama .... 

short        — 
sight     30.57 

3  mths      — 
90  dys    i2^d.! 
90  dys    4SHd.; 

T.f.    i/4ld.! 
T.T.    l/4A,d. 
T.T.     2/o8d.' 

T.T.  2;93d.  1 
T.T.   2'4,-fed. 

4  mthp  2/iid. 

30.85 

'Mt 

i/4Ad. 
i/4*id. 

2/cSd. 

2;iod. 

2/4Ad. 
2/4d. 

LONDON  COURSE  UF  EXCHANGE. 

Usancd. 

July  25,  1916. 

July  27,  1916, 

Place. 

Buyers. 

Sellers. 

Bayers. 

Sellers. 

Amsterdam  . .     . . 

Paris      

Marseilles    . .     . . 
Switzerland..     .. 

Petrograd     . .     . . 
Genoa,  &c 

Spain     

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months' bills,..     .. 

Cable  transfers 

'Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills. .     .. 

Cable  transfers 

Three  months'  bills . .    . . 

Cable  transfers 

Three  months'  bills , .     . . 
Cable  transfers 

11.67 
28.11 
28.50 
28.50 
25-15 
25-55 
156* 
30.70 
3t-i5 
23-45 
4»4 
34t 
nom. 
16.50 

11-54 
11.72 
28.15 
28.55 
28.55 
25-25 
25-65^ 
>57i 
30.S0 
31-25 
23-55 
48e 
35i 
nom. 
16.65 

28.11 
28.50 
2S.50 
25.18 
25-55 
156J 
30.72 
31.15 

23-4^ 
48i 
34i 

nom. 

16.60 

1-53 

ti.70 
28.13 
28.53 
28.55 
25.28 
2565 
157* 
30.82 
3»-30 
23-55 

354 
nom. 
16.70 

*  Nominal 

TREASURY  BILLS. 


Three  motiths 
Six  months  . . 
Nine  months 
Twelve  months 


OPEN  MARKET  DISCOUNT. 


^ast  week. 

This  week 

Per  cent. 

Per  cent. 

5t 

■        5i 

51 

•      5i 

Thirty  and  sixty  day  lemltted 

Three  months 

Pour  months  ,% 

Six  months  i. 

Three  months  fine  ialand  bills 

Foar  months 

Six  months 


Last  week. This  we 
Percent.  Percent. 


BANK  AND  DEPOSIT  KATES. 


Bank  of  England  minimum  discount  rate        ..        ..        •*  6 

,,  ,,         short  loan  rates  6^ 

Bankers' rate  on  deposits 4 

BtU  brokers' deposit  rate  (cull) 43 

„  7  and  14  days' notice  4 J 

Current  rates  for  7  day  loans         5 


Last  week  This  week 
Per  cent.    Per  cent. 


for  call  loans 


6 
6i 

:l 

s 

4i-5 
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The  Week's  Stock   Markets. 


When  people  were  told  that  the  Stock  Exchange  had 
put  up  its  contango  rates  in  consequence  of  the 
advanced  Bank  rate,  some  may  have  wondered  where 
contangoes  came  in  nowadays.  New  business  of  a 
speculative  kind  cannot  be  done  on  the  Stock  Exchange, 
and  there  are  consequently  no  contango  rates  existing 
on  current  transactions,  but  there  was  a  considerable 
open  account  carried  in  the  market  when  war  broke  out, 
and  that  is  not  yet  wholly  liquidated.  It  is  upon  these 
old  speculations  that  the  contango  rates  have  been 
raised.  Happily  the  amount  of  stock  thus  held  must 
now  be  very  small,  and  in  no  way  a  danger  to  credit, 
so  that  high  contangoes  need  give  no  ground  for 
anxiety. 

At  the  same  tim.e,  dearer  money  must  tend  to  restrict 
j^,  business   and   to    flatten   prices.      These  consequences 

always  flow  from  dear  credit,  no  matter  whether  there 
is  much  speculation  to  be  hurt  by  it  or  not ;  but  invest- 
ment business  of  the  kind  which  is  now  transacted 
should  not  be  much  curtailed,  and  v.ere  the  Govern- 
ment's borrowing  policy  to  be  clearly  defined,  it  is 
probable  that  larger  sums  drawn  from  profits  than  are 
now  offering  would  be  finding  their  way  into  the  market. 
We  do  not,  however,  look  for  any  activity  of  a  pro- 
nounced kind  during  the  next  five  or  six  weeks,  and  the 
state  of  money  in  New  York  seems  likely  to  be  against 
a  pronounced  advance  in  prices  at  any  point.  There 
will  be  chases  after  individual  securities  like,  say, 
Courtaulds'  shares,  which  have  naturally  risen  on  the 
doubling  of  the  dividend,  and  shipping  shares  will 
probably  continue  attractive  because  of  the  record 
profits  for  the  past  year  they  have  dazzled  us  by ;  but 
nothing  like  real  speculative  activity  can  develop  among 
these  or  at  any  point,  at  any  rate  so  long  as  money 
continues  dear,  and  money  cannot  become  cheaper 
while  New  York  is  finding  its  credit  resources  insuffi- 
cient for  its  necessities  and  sucking  in  gold  from  us. 

There  is  nothing  at  all  useful  to  say  about  Home 
Railway  dividends,  because  since  the  war  the  railways 
have  abstained  from  issuing  accounts  of  any  kind,  so 
the  firmness  or  weakness  of  Home  Railway  stocks 
cannot  be  caused  by  anything  they  say,  and  dividends 
alone  will  move  the  market  very  little.  So  far  most 
of  the  announcements  reveal  a  continuance  of  previous 
payments,  and  that  is  the  best  that  can  be  expected 
in  the  circumstances.  "Would  you  sell  your  Home 
Railway  ordiHary  stocks  now  in  view  of  the  after-the- 
war  confusion  ?  "  It  depends  ;  for  the  holding  on  there 
is  the  chance  of  nationalisation,  for  the  selling  the  fear 
that  the  companies  may  be  left  to  their  own  devices, 
•with  electrification  facing  them,  an  enormous  mass  of 
capital  to  carry,  and  a  pinched  and  perhaps  surly  money 
market  to  appeal  to.  Each  must  judge  for  himself,  and 
rail  have  to  consider  where  the  capital  released  by  sales 
:can  be  re-invested. 


I 


As  the  result  of  the  advance  in  the  Bank  rate  the  joint-stock 
.nks  have  raised  their  charge  for  loans  to  the  Stock  Exchange 
ly  I  per  cent,  to  6  per  cent,  per  annum,  and  a  similar  advance 
as  been  made  in  the  rates  of  interest  on  loans  and  in  contango 
ites  for  the  end  of  July  account.  That  is  to  say,  the  ordinarv 
loan  rate  in  the  Stock  Exchange  is  now  7  per  cent.,  while  con- 
ngoes  on  the  best  .stocks  in  the  Official  List  are  7  per  cent. 
,nd  8  per  cent,  where  the  borrowers  did  not  put  up  a  margin. 
)n  other  stocks  quoted  in  the  Official  List  the  charge  will  be 
i  and  8J  per  cent,  respectively,  and  on  siocurities  not  quoted 
and  9  per  cent. 

Markets  showed  a  distinct  rally  in  the  early  part  of  the  week, 

usiness  being  stimulated  to  some  extent  by  the  war  news,  but 

uring  the  last  day  or  two  money  has  exercised  more  influence, 

!nd  there  has  been    some   inclination   shown   to  offer  gilt-edged 

ecurities.      Consols,    after    touching    59%,     relapsed    to    59K, 

ind  the  4J  per  cent.  War  Loan   reacted  from  96-^  to  96,  while 

he  3J  per  cent,   issue,   which   was  dealt  in  at  one  time  at  88J, 

llosed  unchanged  on  the  week  at  88.     I^cal  Loans  recovered  to 

Jj    and   Irish    Land   to    56J,    and    there    were   also    substantial 

iprovements    in    London    County    Council    •)    per   cents,    and 

ater  Board  "  B  "  stock.     .'Vmongst  Colonial  Government  securi- 

|es  the  new  Commonwealth  loan  rose  ^  to  par,  but  business,  on 

"e  whole,  has  been  very  quiet  in  this  section,  and  the  majority 

.     the  few  changes  shown  were  adverse.     In  Foreign  Government 

'Tjonds  the  French  War  Loan  was  at  one  time  down  to  86f ,  but 

recovered    and    finished    J    up    at    87}.      Brazilian    stocks    were 

generally  better  on  the  improvement  in  the  Rio  exchange,  and 


several  other  South  American  descriptions  were  harder.  A 
good  deal  of  support  was  forthcoming  for  Japanese  loans,  and 
the  4  per  cents.,  1910,  rose  to  72},  while  the  4  per  cent.,  1905, 
put  on  J,  and  the  45  per  cents,  and  s'per  cents.,  1907,  were  all  i 
to  3  better.  One  or  two  Russian  stocks  were  also  higher,  notably 
the  4  per  cents.,  which  touched  72. 

In  the  Home  Railway  market  the  dividends  declared  during 
the  week  were  up  to  expectations,  and  the  general  tone  was,  on 

~  I  Lasi    This 

Week  Week 


I  Last  I  This  ; 


IWeeklWeekll 


Consols.... 
War  Loan 


4j%. 


India  3%  .       . 

M     3*% 

Australian  5j%,  1920-2 

Canada  4%,  1940-60  . . 

.,       4*%,  J920-5  .. 

N.S.W.4% 

..      4i%5yr.b      ... 

BelaiansX 

Brazil,  1913 

„    New  Funding... 

Chinese  iSg6  

>.       1913  

Egj'pt  Unified  4%...., 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   ... 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4A  %  debs. 

Grand  Trunlt  ord.    

Do.  3rd  pf 

Do.  51%  3- yr.  Notes 
Do.    5ir%5-yr.     , 

Atchison 

Baltimore 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Softthern  .... 
B.  A.  Western    


59i 
88 

95l 
60 
70 

Jdts. 
86i 
95i 
86i 
98 
62i 
.66j 
80^ 

93I 
76|s 
80 
65i 
loj 
9ft 
16J 
84 
39S 
40i 
99l 
76 

189J 
I08i 

924 

12 

28 
100 

98 

no 

1 28 


594 

88 

96 


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    .. 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  A  mer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  M  ond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  , 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  "  B  "  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo.Java  Rub.  (2/-)  ... 

Angio.Malay  2! 

Ayer  Kuninfj  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  ... 

Carey  United  £■!   

Grand  Central  £x 

Gula  Kalumpong  ^^i 

Highlands  £t , 

Java  Para  £i  

Johore  Rubber  Lands  £t,, 

Langen  Java  ^r 

Linggij/- 

London  Asiatic  2/- 

Malacca  ^i 

Malayalam  £t 

Abbontiakoon  (10/.) 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crrtvrn  Mine*  froZ-t 


7i 
47 
86i 
87I 

1194 

si 
III 
23X 

6r 

80 

25ix 

J7ix 

II2X 


37'9 

45/ 
34/ 
20/9 
64/ 

89/ 

32/6 

"K 
6H 
3« 
6g 
88/ 
33/ 
32/6 
7/9 
46/9 
28/9 
7/3 
3/3 

35/9 
2/5 
4/ 

■3 

5/10 
1 1/6 
33/6 
4/loX 
3/44 
35/ 
25/6 
2v/0 
52/6X 
31/ 

2C/g 
44/9 
20/6 
7/ 
44 
29/6 

7/3 

4A 
58/3 
12/6 

6A 
12/104 


^i 


par. 
S6i 
95* 

scj 

98 
62* 

67* 

8l| 
934 
774 
80 

66 

10 
93 

I7i 
84 
39i 
40i 
looj 
76 

i89i 
I084 

925 

12 

28 
100 

98 
io7i 

90J 
128 

47 

86i 

87i 

84 
IlJ 

23 
6ii 
794 
255 
17 
1.5 

i5 

37/9 
33 
45/ 
34/9 
20/9 
63/ 
86/ 
32/6 
4* 
^tf 

68 
88,6 
32/6 
34/ 

7/9 
46/9 
29/3  ! 
7/3 

498 
35/6 
2/6 
4/ 

>i 

5/9 

33/6 

4/lO» 
3/6 
35/ 
25/44 
27/6 
53/ 
32/9 
26/ 
45/ 
20/3 

7/'4 
87/6 

29/3  ; 
7/ 

4A 

59/3 


N.S.W.  44%  1922.7  

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  44%  new 

Union   of  S.  Africa  44%, 

1920-5     

Victoria  44%,  rq20-5 

VVestn.  Aus.  4%    

French  War  Loan,  5%  .. 

Japan  44%  (ist) 

„      (2nd)  

Russia  4   % 

,.      44%     

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel , 

Cent.  Argentine  ord... 
Do.  5  %  Notes 
Do.    6%       ,, 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).. 

United  of  Havana 

London  City  &  Midland.. 

London  County  &  West.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(;£^ro4  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

Kynochs   

Lever  Bros.  '*  C  "  pf.  ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd , 

Mohd  Nickel  ord 

National  Steam  Car 

Pears,A.&F , 

P.  &o.afd 

Royal  Mail  

South  Durham  Steel  ..,, 
Underground  Inc.  Bds.  .. 
Vickers , 


5t       25 


6^ 
i4 


Mexican  Eagle  pf 

North  Caucasian  ..... 

Roumanian  Cons 

Royal  Dutch  (lOO  gulden) 

Shell , 

Spies  (10/-) 

U  ral  Caspian 

Merliinau  2/- 

Pataling  2/- , 

Port  Dickson  2/-   , 

Rubber  Trust  £i 

Sapumalkande  £1     

Selangor  United  2/- 

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Sungei  Buaya  ^1  

Taiping  2/-  

Tandjotig  £1  

Tandjong  Malim  £1 

United  berdang2/- 

United  Temaing2/- 

Vallanibrosa  2/- 

De  Beers  dfd.  {£2  los.)  . 

East  Rand    

Gt.  Boulder  (2/->    

Meyer  &  Charlton    

Modder  "  B  " 

Do.    Deep 

New  Modder  {£4) 

Rand  Mines  <5/-)   

Rio  T!nto{^5)   

Van  Rvn  Deep   


22/ioi  22/ioi 
21/9  I  21/9 
2/ioi!   2/1 I 

65/6 1  64/9 

3/io4J  3/roA 
2/104 


the  whole,  good  uatil  near  the  end,  when  prices  suffered  some 
set-back.  Great  Wi^stern  advanced  to  looj,  North-Western  to 
loSi,  and  Midland  deferred  to  64J.  Brighton  deferred  touched 
66J,  but  relapsed  to  66,  and  South-Eastern  deferred,  after  being 
up  to  29I,  closed  only  ^  better  at  29I.  A  demand  sprang  up  for 
Underground  income  bonds,  which  rose  sharply  to  gof.  Cana- 
dian Pacific  J^hares  have  shown  wide  flucttiation-s,  and  close  with 
a  loss  of  i  on  balance  at  i8gi,  after  being  down  to  188  and  up 
to  1893,  while  Grand  Trunk  stocks  were  quiet,  with  irregular 
changes.      American    Railroad    shares    have    been     influenced 
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«ntirely  by  Wall  Street,  and  are  mostly  down  on  balance. 
United  States  Steel  shares  jumped  to  92J  on  the  declaration  of 
an  extra  dividend  of  i  per  cent.,  in  addition  to  the  usual 
quarterly  dividend  at  the  rate  of  5  per  cent,  per  annum,  making 
■the  largest  distribution  in  the  company's  history,  but  they 
weakened  again  to  goj  in  sympathy  with  the  rest  of  the  list. 
Argentine  Railway  stocks  have  been  quiet,  and  changes  in  price 
are  small,  and  the  same  may  be  said  of  other  Foreign  Railways. 

Business  in  Bank  shares  has  settled  down  to  very  modest  pro- 
portions, and  in  the  majority  of  cases  prices  have  been  un- 
altered throughout  the  week.  Parr's,  however,  improved  J  to 
30J  xd.,  while  London  Provincial  and  Xational  Provincial  loj 
paid  both  dropped  i.  Hongkong  and  Shanghai  B.mk  shares 
were  J  lower  and  National  of  India  and  London  and  Brazilian 
lost  i  each,  but  Chartered  of  India  and  Canadian  of  Commerce 
both  put  on  the  latter  fraction.  Amongst  Shipping  shares  Prince 
Line  came  in  for  a  gr^d  deal  of  attention,  and  have  jumped  to 
5i  on  rumours  of  the  possibility  of  the  fleet  being  sold.  There 
has  also  been  a  good  deal  of  activity  in  Union  of  Xew  Zealand, 
■which  were  offered  and  fell  to  52s.  6d.,  but  sufBcient  support 
■was  forthcoming  to  bring  about  a  rally  to  58s.  P.  and  O. 
deferred  improved  to  338,  and  Royal  Mail  rose  to  129.  Marconi 
shares  have  fluctuated  within  narrow  limits  and  closed  dull. 
There  was  again  a  good  inquiry  for  Xational  Steam  Car 
shares,  which  rose  to  22s.  3d.,  but  relapsed  to  21s.  6d.  on  profit- 
taking.  Brazilian  Traction  improved  to  63  xd.  on  the  exchange. 
Hudson's  Bay  shares  were  bought  to  a  moderate  extent  on  the 
report,  but  closed  -j'^  down  at  6f  J,  and  Forestal  Land  have  given 
■way  slightly,  while  British  Xorth  Borneo  and  Duff  Development 
have  been  easier.  The  Borax  Consolidated  deferred  after  rising 
■'°  35^-  3^-  f^'l  back  to  34s.  gd.  Associated  Cement  and  British 
Aluminium  both  hardened  on  a  little  support.  Salt  Union  after 
dropping  to  34s.  3d.  recovered  to  37s.,  and  British  Oil  and  Cake 
Mills  improved  to  30s.  gd.  United  Alkali  were  wanted  on  the 
declaration  of  an  interim  dividend  of  is.  per  share,  or  the  same 
as-  paid  for  the  whole  of  1915.  Armament  shares  have  been 
quiet  with  an  easier  tendency'  in  some  cases,  but  Colliery  shares 
met  with  a  fair  amount  of  .support.  In  Catering  things  both 
Lyons  and  Aerated  Bread  were  a  traction  higher.  Gordon 
Hotels  fell  on  the  report;  but  Liebigs  advanced  to  21.  Courtaulds 
gave  way  on  realisations,  but  rallied  sharply  on  the  interim 
dividend,  which  is  double  that  paid  a  vear  ago  at  the  rate  of 
12J  per  cent.     In  Textiles  Coats  were  .sold  and  declined  to  6g. 

Apart  from  a  good  inquiry  for  "  Shell"  shares  business  in 
the  Oil  share  market  has  been  extremely  quiet.  "  Shell  "  im- 
proved .steadily  to  5i,  and  Royal  Dutch  closed  J  up  at  4^!  after 
being  as  high  as  46.  Ural  Caspian  and  Xorth  Caucasian  re- 
mained S'teady  at  previous  prices,  but  Xew  Caucasian  and  Xew 
Schibaieff  were  a  shade  harder  and  Spies  gave  way  slightly. 
On  the  whole,  the  Rubber  share  market  has  been  inclined  to  be 
dull,  but  Anglo-Johore  improved  on  the  report  and  Rubber 
Estates  of  Johore  rose  to  43s.  United  Serdang,  Vallambrosa, 
Golconda,  Sialang,  and  Linggi  amongst  other  favourites  were 
offered.  Java  descriptions  met  with  a  fair  amount  of  inquiry 
and  Anglo-Dutch  and  Java  Para  improved,  while  Kawie  Java 
were  helped  by  the  dividend.  Trust  comoanies'  issues  have 
moved  within  narrow  limits,  and  generally  "close  a  shade  lower 
on  the  week. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  is  a  good  steady  consumptive  demand  and  the 
comparatively  small  supplies  coming  to  hand  from  time  to  time 
pass  readily  into  consumption,  while  no  alteration  was  made  in 
oflicial  quotations.  Stocks  at  the  three  chief  ports  of  the  U.K. 
amount  to  49,500  tons,  against  93,200  same  time  last  year. 

Coffee. — General  tone  continues  distinctly  quiet,  but  with  no 
pressure  on  the  part  of  importers  recent  rates  were  realised  for  the 
small  parcels  disposed  of.  Good  bold  Vera  Paz,  sold,  83s.  6d.  ; 
Costa  Rica,  75s.  The  terminal  market  disclosed  a  quiet,  steady 
state  of  affairs.  September,  sold,  46s.  6d.  to  465.  yAd.  ;  December 
483.  3d.,  48s.  ijd.,  and  485.  6d. 

Cocoa. — A  moderate  business  was  effected  during  the  week  at 
easy  rates,  but  particulars  were  mostly  withheld,  and  no  auctions 
took  place. 

Tea.— 9,000  packages  Indian  were  submitted,  and  sold  steadily 
at  recent  prices,  but  38,000  packages  Ceylon  proceeded  quietly, 
common  and  thin  liquoring  descriptions  being  slightly  weaker' 
with  better  kinds  steady.  4,000  packages  Java  fetched  fairly 
Steady  values. 

Spice.— Supplies  at  auction  were  mostly  withdrawn,  while  by 
private  treaty  a  quiet,  steady  tone  ensued.  Singapore  black 
pepper,  September -November,  steamer,  sold,  j-^d. :  white  ditto, 
gjd.  Cloves  dull,  and  Zanzibar.  August-October  delivery,  sold! 
6i|d-     Tapioca  unaltered  as  a  rule,  but  quiet. 

Rice.— Only  retail  transactions  occurred  this  week,  but  at  full 
values.  Bran  steady.  Rangoon  beans  dearer,  with  business  in 
afloat  parcels  at  /i 7  to  /i 7  5s. 

Fibres.— Jute  fully  steady  on  reserved  offers  and  firm  advices 
from  Calcutta,  where  local  mills  are  operating  freely.  Native 
first  marks,  August,  sold,  ;^29  los.,  and  single  mark  ditto  to  Dun- 
dee at  /29  15s.  Hemp  quiet  and  without  new  feature.  Coarse, 
August-October,  sold,  £46  15s. 

Shellac— Stronger  though  slightly  unsettled.  T.N.,  fair  on 
spot,  sold,  io6s.  to  io8s.  ;  ■ttith  fine  marks  of  orange  up  to 
126s.  6d.  Futures  :  August,  sold,  107s.,  io6s..  and  io8s.  ;  October, 
109s.,  io8s.,and  iios.  ;  December,  ins.  6d.,  iios.,  and  112s.  6d. 

RcBEER  opened  quietly,  but  improved  later  and  a  fair  business 
was  transacted.  Crepe,  spot,  sold,  2s.  ijd.  to  2s.  3jd.  ;  October- 
December,  2s.  3jd.  to  2s.  4jd.  Ribbed  smoked  sheet,  spot,  sold, 
2S.  ijd.  to  2s.  3d.     Fine  hard  Para   en  spot,  sold,  2S.   lojd.  ;  and 


August-September,  2s.  gd.  Ball,  August-September,  is.  lod. 
value. 

Copra. — Very  quiet,  but  sellers  equally  reserved  and  prices 
manifested  but  little  alteration.  Ceylon,  August-September,  Mar- 
seilles, sold,  £3i  15s. 

Metals. — Copper;  The  standard  market  manifested  an  upward 
tendency  until  the  middle  of  the  week,  on  better  inquiries  and 
reserved  sellers,  cash  delivery  reaching  /loo,  and  three  months 
/gS.  At  Thursday's  session  a  further  advance  was  established, 
while  values  of  these  dates  closed  at /105  and /103  respectively. 
Tin  irregular.     An  easier  tone  prevailed  last  Monday,  realisations 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JULY  28,  1916. 


tast 
■Week. 


lliU 
Week. 


Lut 
Week. 


This 
Week. 


Sugar— per  ewl., 
duty  Hi,  98% 
polarisation 

Tate's  Cubes  No. I 

onto,   H.T.S.     .. 

Fine  f^raiiulated,. 

Lyie's  granulated 

Foreign  granu- 
lated, Urst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Ta«— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  ,, 

Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  owt. 
duty  6d.  per  lb. 
Trinidad — pec  owt 
Grenada  ..  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

ColTee — per    cwt. 
duty  42/- per  cwt. 
Bast  India 
Jamaica. 


£  1.    d. 


7    r. 
I     2     6    7: 

nom. 
41  7i-4J  ij 

nom. 


nom. 
nom. 

s.d.  s.  d. 


2    7    tJ 

2     6    7j 

rotn. 

41  7i-42  ij 

nom. 


nom. 
nom, 

.  d.  s.  d. 


Wool— per  lb. 
A  u  s  tralian 
I  Scoured  Merino 
IScoured  Cr'sabr'd 
I  Greasy  Merino  .. 
jGreasy  Crossbred 
iNe  w  Zealan  d 
1  (scoured )  Merino 
Greasy  Crossbred 
Cape  snow  white  2 

Indtarubberp.lbj 

Plantation,     Spot 
Crepe.,     ,. 


£  9.    d.l    £    t.  d. 

2-3    2j|J  3  -3  loi 
9-3  o    I  94— 3  2 
iii-2  3  1  ioJ-2  3 
3J-1  10  I  4—1  II 

3-3  10  3  1—3  10 
3i-i  g^t  2—1 10 
9-3    I    2 10—3  a 


0   IC-X      C}  O   lO-O    11%, 

,0    lo-i  cJ  0    gj-i  ojj 

0  lOj-I   OfflO   lOj-I  oj 

3  ii|-i  o||0  loj-i  2  ! 
0  93-  113J3  9i-o  loj 
o  gj-  ii|;o  9i-o  114 
o  9^-o  iiXo  gj-o  iij' 
0  9I-1  o|;0  9J-1  05 
0  lo-i  o|;o  gi  -I  J 
9  -  loijO  9-0  llj 

8.       j       S.         « 

80  o-  85  0(78  0  -83  0 
74  o-  80  c  71  o  -ya  0 

nom.     I     nom. 
76  o-  90  076  0  -90  0 
95  0-102  0  95  0  -103  c 


Costa  Rica 


.  67  o-  95  c  67  o-  95  c 
. .  62  0-120  6  62  0-120  6 
..  62  o-  85  o  62  o-  85  c 


ProvlBloni— 

Butter,  per  cwt 
Australian  tineat 
Irish  Creameries 
Dutch  ditto  .,  .. 
Russian  finest  ,. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.lb 

BaooD — per  owt. 

Irish      

Continental..  ,. 
Canadian  ,.  ,. 
American     ..     .. 

Hams—per  owt, 

Irish       

Caaadian  ..  ,. 
American     ,.     .. 

Otae«ae— per  owt. 

Edam 

Canadian     . .     . . 

Giouda 

2n^!ish  Cheddar 
Wilts  loaf  .,  .. 
New  Zealand 

Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

B<g8— pec  lao, 

English 

Irish       

Danish 


Copra- 
Malabar.    London 

Aug.-Sept. 
Ceylon.      London 
South  Sea 
F.M.S 


158/- 160/ 
i56/-ie2/ 

nom. 

nom. 

nom. 
1721-17^1 

14/6-17/6 


nom. 
i6d/-i64/ 

nom. 

nom. 

nom. 
174/-I78y 

14/6-17/6 


log  0-115  o,iog  0-1170 
94  0-114  cjyo  o-ii5  c 
96  0-104  o|g8  0-106  0 
til  0-88  o  '£<6  o-go  o  j 


134/-I50/  '136/-150/  I 
9ti  0-100  ojioo/— loay; 
67  0-99  0    67  0-104  o 


nom. 

nom. 

880-900 

88  0-92  0 

nom. 

nom. 

94  0-106  0 

940-106  0 

uoui. 

nom. 

88  0-92  0 

S8  0-  92  0 

3.  d.   s.d. 

i.a.  i.    d 

7  3-'7  6 

17  3-17  6 

.5    9 

16  <--i6  3 

iS  0-ig  0 

17  6-i3  6 

16  6-17  0 

16  0-16  6 

iS  0-20  0 

17  6-ig  0 

33  5 

32  o 

31  o 

31  5 


33     0 
32     o 

30  10 

31  5 


o    2     2JI     0     2     3j 


Coal — per  ton 

Durham,  best  • 

Seconds  ..  . 
Cast  Hartlepool. 

Seconds  ..  . 
Steams,  best 

Seconds       ..  . 

Leat! — per  ton. 
English  Pip..      . 
Foreign  solt..     . 

Qoicksllver— per 

bottle  firsthand 

Tin— per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  Plates, per  box 

Goppsr— per  ton. 
English,     Tough, 
per  ton      . .     . . 
Beat  Selected    .. 

Sheets 

Standard      . .     . . 
Jute — per  ton. 
.Native   hrsts    for 
sh'pmt.     August 

OUi— 

Linseed, perton.. 
Rape,  ref. English 

barrels  ..  .. 
Brown      English, 

naked 

Colt'nSeed.crudi 
Ditto,  refined  . 
Petroleum  Oil, pel 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  41c 

lbs...  July-Aug 
Rape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . , 
lobacoo  —  duty. 

unuianufactured 

5;6to6/2iperlb, 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virginialeaf. .  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  dnty  10/6 

per  lb. 
Ttmbar— Wood. 
Dantsig     and 

Memel  Fir,  pet; 

load 130/ — r50/ 

Indian  Teak       ..  2M(— 600/ 
Flour— per  sack,  j 
Town  households, 

official    ..        ..]       46/ 
American,  1st  pa-| 

tents      ..        ..43/6upds 
Turpentine- 
American  Spot  . .      119    6 
Spelter— 
G.O.B.  as  to  posi-l 

tion f54— £50 


Dom. 

nooi. 

liom. 

nom. 
48/  50/ 
40/  45/ 
£  ..  d. 
29  5  o 
28  15    o 

£'7S-£"7l 

£■'72-^173 
i'73-£'l74 
£l6S  7  6 
29/6-30/0 


nom. 

ez22-£ttO 

£u6 
£v  0 


£29  10 

f    s.  d 

£34i-£35j 

£i^-£io 

nom. 
£40    o    c 

£*Ah-£i\ 
1/ 


60/6 


o  6—0 
o  5i-l 
o  6 — 0  ic 

0  4J-1 

1  o — 6 
0  £ — a 

a  0 


nom. 

nom. 

nom. 

nom. 
40/    45/ 
37/6  40/ 
£    s.  d. 
29    o    0 

2tf     O     O 

f'7g-£i7i 

£■72-073 
£'73-iJ74 
£l63  5  o 
28/6-29/0 


nom. 

£l23-£lJ0 

£U6 
£iti  o  0 


£1"  10    0 

t    s.d. 

£35i-£36i 

£48-^50 

nom 
f39  'o    o 
£**-£n 


1/ 


3  13 
61/ 


0  6-0  ro 
0  5J-1  6 
0  6-0  ID 
0  44-1  0 

10-60 
06-20 


130/— 150/ 

2ao/— 6«V 


48/ 

45/  upds. 

2     I     3 

£6o-/:55 


being  frequent  and  buyers  scarce.  The  downward  movement  was 
prolonged  until  the  middle  of  the  week,  standard  cash  receding  to 
;f  165  15s.,  and  three  months  to  ;f  166  los.  At  Thursday's  session 
a  quiet  but  steady  tone  existed,  tinal  figures  of  these  dates  being 
£i(>(>  and  /166  15s.  Lead  steadier.  English,  £21} ;  soft  foreign, 
July,  ;^28  ;  October,  ;f  26  los.  Spelter  dearer.  G.O.B. ,  July,  ^59, 
and  October,  ^53.    Quicksilver,  unaltered. 

Corn  (Mark  Lane). — .\  good  tone  asserted  itself  this  week,  and 
business  progressed  quietly,  while  wheat  and  flour  displayed  the 
main  share  of  stability  among  principal  staples.  Wheat  :  English 
whites,  delivered  up,  range  to  595.  6d.,  and  reds,  to  5gs.  per  qr., 
504  lbs.  Of  imported  grades.  No.  i  Northern  Manitoba,  58s.  gd. 
ex  ship,  and  59s.  gd.  landed.    Flour,  American  first  spring  patents. 
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43s.  6d.  upwards,  landed.  Grinding  Barley ;  American,  ex  ship, 
due,  43s.  3d.  ;  La  Plata,  landed,  43s.  to  45s.,  as  to  quality.  Oats  : 
La  Plata,  landed,  30s.  6d.  upwards,  and  .'\merican  white  clipped. 
No  2,  31S.  6d.  ex  quay.  Maize,  La  Plata  (sound),  new,  51s., 
j  ex  quay. 

Cotton  (from  our  Manchester  Correspondent). — Operations  in 
j  the  market  during  the  past  week  have  not  been  on  a  very  extensive 
[scale,  but  the  turnover  in  both  yarn  and  cloth  shows  an  improve- 
Fment  on  recent  previous  weeks.     The  tone  has  been  firm,  the   ten- 
[■dency,  if  anything,  being  towards  hardening  rates.     Some  sections 
I  have  not  participated  in  the  larger  trade,  but  it  is  believed  in  many 
I  quarters  that  we  are  at  the  beginning  of  a  freer  movement  in  the 
f  way  of  fresh  orders  being  placed   with  producers.     Varied  advices 
are  being  received  relating  to  the  outlook  for  the  new  American 
'  cotton  crop,  and  prices  in   the  raw  material  have  been  well  main- 
tained.    Many  of  our  best  customers  are  afraid  to  place  contracts 
for  distant  delivery  at  a  time  when  the  future  course  of  prices  is  so 
uncertain,   but    in   some   directions   further  delay    in    purchasing 
is    not    thought    advisable,    and    necessary    supplies     to    cover 
the  near  future  are  being  obtained.     In  cloth  for  India  a  consider- 
able inquiry  has  been  dealt  with,  and  although  most  of  the  buying 
in  grey  shirtings  has  been  in  the  lower  qualities,  the  bids  in   the 
medium  and  better  makes  are  gradually  being  raised.     In  bleach- 
ing, printing,  and  finishing  cloths  a  steady   trade  has    been  done 
from  day  to  day  for  the   several   outlets  of  our  Dependency,   and 
some   producers   have   extended    their  engagements.     For  China 
there  has    been    rather    more     testing    ot    prices    with  isolated 
sales,    but     it     is     quite     evident      buyers     are     nervous     as     to 
committing      themselves     very     far     ahead      at     current     rates. 
A      little     more       activity      has      been      reported       for      Java. 
Better      remittances      are      said      to     be      coming      in      from 
Egypt     than     for  a    long  time  back,    and   dealers  on   the   other 
side  are  evidentlj*  experiencing  a  healthy  demand.    Some  Burnley 
manufacturers  continue  rather  busier.     The  depression  in  Black- 
burn and  district  is  not  quite  so  acute  as  a  month  ago.     In  home 
trade  circles   increased   activity  has  shown  itself   in   light   fancy 
materials,    there   being   pressure   for   delivery  in   certain    printed 
descriptions.     American  yarns  for  home  consumption   have  been 
firmer  in  quotation,  and  certain  spinners  have   sold  more  freely 
than  for  some  time  back,  the  bulk  of  the  demand  being  in  the 
medium  and  finer  counts.      In    the   export   section    some  special 
lines  have  been  put  through  for   Russia  in  coarse  numbers,  and 
some  of   the  offers   in    both   single   and  twofold  descriptions  for 
India  are  gradually  improving.     Bolton  spinnings  have  been  well 
held,  with  a  steady  demand,  chiefly  in  the  finer  counts. 


Insurance  News. 


The  valuation  return  of  the  Clergy  Mutual  Assur- 
ance Society  as  at  May  31  is  now  available.  The  war 
has  affected  the  society  in  various  ways  ;  the  accession 
of  new  members  has  naturally  been  affected,  and  the 
aggregate  depreciation  in  Stock  Exchange  securities 
which  has  to  be  written  off  is  heavy.  Expenses  of 
management,  however,  during  the  past  five  years  have 
been  only  ^'7  is.  gd.  per  cent,  on  the  total  premium 
income,  as  against  ^7  4s.  2d.  per  cent,  in  the  previous 
five  years,  this  rate  of  expenditure  being  little  more 
than  one-half  of  the  general  average  rate  of  ordinary 
British  life  offices.  Although  the  war  has  disturbed 
the  mortality  experience  of  the  society  by  the  direct 
loss  of  members  killed,  yet  the  general  experience  was 
very  favourable,  the  actual  claims  in  the  five  years 
being  less  than  the  amount  expected  to  the  extent  of 
^^409,056,  or  about  23.8  per  cent.  An  exhaustive 
examination  has  been  made  into  the  nature  and  value' 
of  all  the  securities  held,  and  the  depreciation  in  Stock 
Exchange  securities  amounting  to  £^461,478  is  written 
off,  while  certain  securities  were  sold  at  a  loss  of 
^^18,130.  In  view  of  the  prevailing  financial  condi- 
tions it  was  not  considered  reasonable  on  this  occasion 
to  assume  the  low  rate  of  interest  of  2i  per  cent,  per 
9nnum,  which  has  been  assumed  since  i8gi  in  ihe 
valuation  cf  the  liabilities.  In  other  respects  the  basis 
of  valuation  is  the  same  as  that  employed  in  igii. 
The  rate  of  interest  assumed  throughout  has  been  3  per 
cent.,  and  the  effect  of  the  alteration  is  to  release  from 
the  reserve  hitherto  held  against  liabilities  an  amount 
of  about  j^'165,000,  which  has  been  used  towards  meet- 
ing the  depreciation  in  the  value  of  securities.  The 
surplus  finally  disclosed  is  ;£,'90,502,  which  contrasts 
with  a  surplus  of  ;^5 17,935  at  the  previous  valuation. 
It  is  obvious  that,  had  it  not  been  for  the  depreciation 
in  securities  and  other  causes  attributable  to  the  war, 
the  directors  would  have  been  able  to  allot  bonuses  at 
the  exceptionally  high  rates  declared  in  igii,  after  a 
[valuation  of  the  liabilities  on  the  basis  then  adopted. 
[But  the  directors  consider  the  general  interests  of  the 
[members  will  be  best  conserved  by  the  amount  of  the 
'surplus  being  carried  forward,  instead  of  distributing 


at  the  present  time  any  part  of  it  by  way  of  bonus.  It 
has,  however,  been  resolved,  on  the  recommendation 
of  the  actuary,  that  on  all  participating  policies  which 
may  become  claims  before  June  i,  1921,  there  shall  be 
paid  an  interim  bonus  at  the  rate  of  ;£,i  per  cent,  on 
the  sum  assured  in  respect  of  each  year's  premium  due 
and  paid  since  May  31,  1911,  the  rate  of  allotment  for 
completed  ages  over  65,  at  the  date  of  death  or  sur- 
vivance,  to  be  higher  by  one-twentieth  for  each  year  of 
age  over  65.  Thus,  at  age  70,  at  the  dale  of  death  or 
survivance,  the  rate  of  interim  bonus  would  be  ;£a  5s. 
per  cent.  ;  at  age  75,  £1  los.  per  cent.  ;  at  age  »o, 
;£i  15s.  per  cent. ;  and  so  on. 

A  highly  satisfactory  valuation  period  has  just  been 
brought  to  completion  by  the  Clerical,  Medical,  and 
General  Life  Assurance  Society,  the  surplus  disclosed 
being  /J'40,000  more  than  that  of  the  previous  valuation 
period,  in  spite  of  the  fact  that  ;£,'390,ooo  has  been 
written  off  the  securities  during  the  five  years  ended 
June  30,  1916.  Stock  Exchange  securities  have  been 
taken  at  the  prices  current  on  that  date,  an  adequate 
deduction  being  made  in  the  few  cases  where  minimum 
prices  were  still  existing  at  that  date.  The  valuation 
has  been  made  at  the,  same  rate  of  interest — 2 J-  per 
cent,  throughout — as  adopted  on  the  last  five  occasions, 
and  by  the  same  mortality  tables  as  were  used  in  191 1, 
further  sums  exceeding  ^197,000  being  added  to  the 
reserves  so  brought  out.  The  result  of  the  valuation 
was  to  disclose  a  surplus  of  /,'"796,2i9  (the  divisible 
surplus  on  June  30,  191 1,  was  ;^'756,c7o),  and  the 
directors  propose  at  the  meeting  to  be  held  on  Novem- 
ber 3  next  to  declare  the  sum  of  ;^795,924  as  the 
divisible  surplus  of  the  quinquennium.  The  rate  of 
bonus  to  be  then  declared  to  the  policyholders  will 
exactlv  reproduce  the  scale  allotted  in  191 1,  a  result 
upon  which  the  directors  and  managers  of  this  fine  old 
office  are  to  be  warmh-  congratulated. 


Annepican  Business  Notes. 


Quite  overpowering  was  the  prosperity  of  the  Federal 
revenue  in  the  fiscal  year  ended  June  30.  Only  pre- 
liminary figures  are  as  yet  available,  but  they  will  prob- 
ably remain  almost  unaltered  when  the  ultimate  results 
are  tabulated.  As  they  stand,  an  income  of 
;^ 1 68,000,000  is  shown,  and  an  expenditure  of  nearly 
;^i52,ooo,ooo.  Consequently,  the  year  ended  with  a 
surplus  of  about  ;^i6,ooo,ooo,  which  compares  with  a 
deficit  of  about  ^' 12, 000,000  shown  for  the  previous 
year.  All  branches  of  revenue  seem  to  have  flourished, 
and  not  least  the  long-resisted  income-tax,  which 
yielded  in  round  figures  ;^25,ooo,ooo  last  year,  as 
against  about  ;^i6,ooo,ooo  in  the  previous  year..  Of 
the  total  about  ;^i  1,400,000  came  from  corporation.s 
taxed  and  ;^i3, 500,000  from  individuals.  The  internal 
revenue  yielded  ;^io2,550,ooo,  and  even  the  Customs 
revenue,  in  spite  of  the  lowered  tariff  of  the  Democrats, 
gave  7^42,373,000,  or  ;^3, 200,000  more  than  the  esti- 
mate,'and  nearly  ;^6oo,ooo  more  than  in  the  previous 
year.  Altogether,  the  Treasury  record  for  1915-16  is 
one  of  exhilarating  prosperity. 

And  one  may  say  that  prosperity  of  this  solid  kind 
has  contributed  powerfully  to  enable  the  iron  and  steel 
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interests     to     triumph    over    the   "  pacifists  "   in     the 
Budget   assignment   for  the   current  year.     What,  the 
United  States  wants  a  huge  army  on  the  German  model 
for,  or  a  fighting  navy  to  rank  alongside  our  own  'and 
take  the  place  of  the  German  one,  sensible  people  cannot 
imagine.     After  the  war  all  military  expenditure  every- 
where will  have  to  be  reduced.      But  the  passing  flush 
of  money  tempts  to  extravagance,  and,  given  the  fine 
prosperity  shown   by  the   revenue  of    the    past    year, 
what  is  there  to  hinder  the  Government  of  Washington 
from  rushing  into  an  imitative  career  in  extravagance 
that  can  have  but  one  end  and  when    the    need    for 
spending  wastefully  is  about  over.     Against  whom  is 
this  army  and  this  navy  to  be  launched?     Is  there  any 
intention  of  fighting  the   United   Kingdom   for  supre- 
macy  in   the  world's  trade,    for  dominance   in   China, 
for  any  other  malignant  object?     Or  is  it  merely  that 
Japan  is  to  be  coerced  and  wiped  out  as  a  Power?     Or 
will  the  desire  to  dominate  all  the  .'\merican  continents, 
north     and     south,     with     their    island    dependencies, 
develop  into  an  active  war  propaganda    against    the 
world   when  once  the  weapons  of  offence   are  ready? 
You  may  ask  any  question    you    like  on  this    point, 
questions    beyond    belief  in  their    insanity,   questions 
plausible  as  a  Kaiser's  "  whopper,"  and  be  sure  that  no 
intelligible  answer  can  be  supplied  to  any  one  of  them. 
That  does  not  matter  in  the  least.     The  money  is  sup- 
posed to  be  there,  "  so  let  us  spend  it."     Accordingly 
the  .A.rmy  Appropriation  Bill  for  the  current  year  puts 
the  expenditure  on  the  land  forces  and    their    murder 
machinery  at  ;^66, 120,000,  which  is  ;^29, 600,000  more 
than  the  figure  suggested  to  Congress.     That  provided 
for  an  outlay  of  only  ;^36,4oo,ooo.     The  increase  has 
been  worked  up,  it  would  seem,  in  the  Senate    exclu- 
sively, and  is  the  greatest  triumph  the  steel  trusts  and 
manufacturers  of  warlike  furniture  have  been  able  to 
secure  for  many  a  day. 

But  what  has  been  done  as  regards  the  army  is,  one 
may  say,  a  trifle  compared  with  the  naval  programme. 
It   has   apparently   been   settled   that   during   the   next 
three  years  ;^ii 8,000,000  extra  shall  be  spent  in  build- 
ing up  the  navy,  and  of  that  amount  ;^63, 200,000  is  to 
be  laid  out  in  the  current  fiscal  years  for  "  mainten- 
ance, upkeep,  and  increase  "  of  the  said  navy.      Con- 
sequently,  there  need  be  no  fear  now  that  when  the 
Allies  in   Europe,   fighting  to  destroy     Prussian     mili- 
tarism, no  longer  require  to  give  orders  to  the  United 
States  Steel  Trust,  the  Bethlehem  Company,  or  other 
manufacturers   of   artillery     and     munitions,    they   will 
forthwith  have  to  discharge  most  of  their  hands  and 
blow  out  many  of  their  furnaces.     Domestic  outlay  is 
going  to  take  the  place    of    European    demands,   and 
holders  of  shares  in  the  armour-plate,  gun  and  munition 
companies     may     henceforth     sleep     without     anxiety. 
Their  market  will  not  go  to  pieces    because    our    war 
stops.     More  than  half  the  three  years'  extra  spending 
is  to  fall  in  the  first  year.     What  more  is  needed  to 
barricade  prices  against  a  slump? 

Never  before  in  its  history  has  the  United  States 
Steel  Trust  been  able  to  give  its  ordinary  sharehoJdters 
more  than  5^  per  cent.,  but  so  abounding  is  its  wealth, 
thanks  to  Europe's  war  necessities,  that  for  the  June 
quarter  it  has  raised  the  dividend  to  6  per  cent.  That 
is  to  say,  the  usual  quarterly  distribution  at  the  rate  of 
5  per  cent,  per  annum  was  declared  and  an  extra  i  f>er 
cent,  per  annum  added.  Even  then  the  surplus  left 
will  amount  to  $47,964,000,  and  no  wonder.  The 
earnings  of  the  trust  for  the  quarter  came  to 
$81,126,000,  which  was  just  853,176,000,  or 
;^io,640,oc>o  more  than  the  earnings  of  the  correspond- 
ing quarter  two  years  ago  and  upwards  of  $20,000,000 
above  those  of  the  1915  June  quarter.  All  this  excess 
mav  be  regarded  as  extra  profit  for  the  nett  revenue  of 
$71,380,000  was  upwards  of  $51,000,000  higher,  and 
the  balance  available  for  dividends  $51,133,000  higher 
than  two  vears  ago.  Is  this  prosperity  likely  to  con- 
tinue? Tfie  New  York  market  seems  to  be  a  little  in 
doubt,  but  it  none  the  less  put  up  the  price  of  Steel 
Common. 

Dealing  with  the    last    three    calendar    years    some 
figures  have  been  published  by  the  Office  of  Foreign 


and  Domestic  Commerce  in  Washington  illustrative  of 
the  trade  done  by  the  United  States  with  other  parts 
of  the  world.      British   Dominions  are  far  ahead,  both 
as  purchasers  from  and  vendors  of  commodities  to  the 
Republic.  The  United  Kingdom  and  her  colonies  sold  to 
the  United  States  about  ;Ji  i5,ooo,o<?o  worth  of  goods 
in  1913  and  ;^i25,ooo,ooo  in  1915.     That  was  a  notable 
jump,  taking  account  of  the  way  trade  has  been  ham- 
pered by  the  war,  but  nothing  compared  to  the  expan- 
sion of  United   States  exports  to  Britain  and   British 
Dominions.     These    were    valued  at  ;^224,ooo,ooo  in 
1913  and  at  nearly  ;^338,ooo,ooo  in    1915.     Compared 
with  this  enormous  trade,  American  exports  to  French 
territories  also  rose  notably,  but  the  totals  were  small 
that  is  to  say  ;^32,ooo,ooo  in   1913  and  ;^ioi, 400,000 
in  1915,  or  14  per  cent,  of  the  total  in  1915,  as  com- 
pared with  only  6^  percent,  in  1913.    Other  European 
countries  also  took  more,  always  excepting  Germany, 
Belgium,  and  Austria.     Exports  to  Germany  fell  from 
;^7o,4oo,ooo  in   1913    to    ;^2, 400,000    la.st    year,  and 
those     of     Belgium     from     nearly     ;^i3,ooo,ooo     to 
;^4,6oo,ooo.       Even  the  latest  of    these  figures  seem 
rather  surprising,   but  when  we  take  into  account  the 
extent  to  which  contraband  trade  has  been  carried  on 
and  blockade-running  practised,   with  the  help  of  the 
Danish  and  Swedish,  as  also  of    many  Dutch  traders, 
these  figures  cannot  be  accepted  as  any  real  indication 
of  what  has  gone  on.     Happily    for    the    coming    of 
peace,   we   are   more   and   more  depriving  the   insane 
Teutons  of  the  means  of  existence. 

An  inquiry  has  been  made  into  the  number  of  deposit 
accounts  in 'the  National  Banks  of  the  United  States. 
The  previous  return  of  this  kind  was  made  in    1910, 
since  which  time  the  number  of    depositors    has     in- 
creased    by     86    per    cent.,     or    from     7,690,468    to 
14,288,059.     The  largest  increase  has  taken  place  m 
the  Middle  West  States,  where  development  has  been 
most  conspicuous,   and  where  the  largest  increases  of 
population  have  taken  place.     In  these  Middle  Western 
States,   for    instance,   the    number    of    depositors    in- 
creased by   1,773,370.     In  the  Southern    States,  how- 
ever,   the   number  of     depositors     was     1,272,746     on 
June  30,  1910,  whereas  on  May  i  of  this  year,  the  date 
of  the  latest  returns,   the  number    had     increased    to 
2,814,508.     This  was  an  increase  of  121  per  cent.,  or 
1,541,762,  so  that  relatively  the  expansion  is  greatest 
in"  these  Southern  States,   although  the  actual  figures 
are    smaller,   and    we    welcome    this    proof    of    their 
increasing    prosperity.     The    Pacific    States    also    in- 
creased the  number    of    their    depositors    in    National 
Banks  by    117  per  cent.,   or    592,689,   and    the    New 
England  States  by  84  per  cent.,   or  388,923.       Many 
other  particulars  are  given  in  the  return,  but  they  have 
very  little  meaning  for  British  readers. 

President  Wilson   is  decidedly    averse    to    entering 
upon  the  conquest  of  Mexico,  and  we  thoroughly  sym- 
pathise   with    him.      He  asked,   in  his    recent    speech 
delivered  at  the  annual  dinner  of  the  New  York  Press 
Club,  whether  his  hearers  thought  that  "  the  glory  uf 
.America   would    be    enhanced    by    a   war   conquest   of 
Mexico?  "  and  went  on  to  say    that  "  the    ideals    of 
.'\merica  are  written  plain  upon  every  page  of  .Ameri- 
can  history,"   which   is   poetical  but   not   illuminative. 
Has  not  the  United  States  of  North  .America,  on  more 
than  one  occasion    torn    away  a  portion  of    Mexican 
territory   from   its  inhabitants?      Has  it  not    annexed 
Cuba  and  the   Philippine   Islands?     But  as   sentiment 
this   saying   is   quite   nice,    and   we   hope   the   idea   of 
benevolent  humanitarianism   it  no  doubt  embodied   in 
President  Wilson's  mind    will    be    illustrated    by    the 
policy  followed  towards  Mexico.      "  I  got  off  a  train 
ye-sterdav,"  said  the  President,  "  and  as  I  was  bidding 
good-bve  to  the    engineer    he    said,  in    an    undertone, 
'  Mr.   President,  keep  us  out  of    Mexico,'  and  if    one 
man  has  said  that  to  me,  a  thousand  have  said  it  to  me 
as  I  have  moved  about  the  country."     If  that  is  the 
true  sentiment  of  the  American  people — and  apart  from 
the  financiers  interested  it  probably  is — then  the  Mexi- 
can difiicultv  should  gradually  clear  itself  away.     In- 
deed, there  is  a  distinct  chanj^e  for  the  better  in 
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attitude  of  the  Carranza  Government  to  that  of  Wash- 
ington, and  with  the  withdrawal  of  the  United  States 
troops  to  the  frontier  the  way  should  again  be  open 
for  friendly  intercourse  and  perhaps  for  what  ;s 
known  as  "  peaceful  penetration  "  of  a  healthier  sort 
than  the  Prussian  by  and  by. 


Tea,  Oil  and  Rubber. 

During  its  year  ended  March  31  the  Anglo-Johore 
Rubber  Estates  carried  through  a  scheme  for  the  re- 
duction of  its  capital,  with  the  result  that  the  balance- 
sheet  shows  a  paid-up  capital  of  ;^53,242,  or  £6g,'j^2 
less.  On  the  other  hand,  property  account  has  been 
reduced  by  ;^i9,i86  to  ;^58,628,  some  6,000  acres 
having  been  surrendered,  while  ^£36,670  for  expendi- 
ture on  development  has  disappeared,  together  with 
preliminary  and  debenture  issue  expenses  of  ;^i3,692 
and  the  smalldebit  of  ;^335  standing  to  profit  and  loss 
account.  Along  with  this  drastic  reorganisation,  the 
actual  results  for  the  twelve  months  were  very  much 
better,  although  the  crop  of  238,105  lbs.,  while  77,761 
lbs.  above  that  of  the  previous  year,  was  not  quite  up 
to  the  estimate  owing  to  an  unusual  drought  in  the 
first  two  and  a  half  months.  The  "  all-in  "  cost  in- 
cludes .i8d.  for  manager's  commission  for  the  first 
time,  and  the  whole  of  the  depreciation,  but  neverthe- 
less shows  a  reduction  of  3.52d.  at  is.  4.2od.,  while  the 
gross  price  realised  was  7.47d.  better  at  2S.  7.57d. 
Nett  profits  were  ;^i2,34i  up  at  ;^i4,232,  and  thanks 
to  the  disappearance  of  the  dead  assets,  the  company 
is  able  to  enter  the  dividend-paying  list  with  a  distri- 
bution of  7i  per  cent. ,  less  tax.  Out  of  the  balance 
;^7,668  is  put  to  debenture  redemption  reserve,  bring- 
ing it  up  to  the  actual  amount  redeemed,  and  ;^33o  is 
written  off  for  costs  of  reduction  of  capital,  leaving 
;^2,24i  to  be  carried  forward.  For  the  current  year 
the  crop  is  estimated  at  270,000  lbs.  at  an  f.o.b.  cost 
of  iiid.,  and  forward  contracts  have  been  made  for  the 
sale  of  22  tons  of  smoked  sheet  at  a  gross  average  of 
2s-  7d.  per  lb. 

The  Eastern  International  Rubber  and  Produce  Trust 
has  suffered  many  vicissitudes  since  its  birth  in 
■"  boom  "  times,  but  conditions  in  the  year  ended  June 
30  were  more  in  its  favour,  and  some  little  progress 
was  made.  The  improved  condition  of  the  market  in 
the  securities  of  plantation  companies  gave  the  directors 
opportunities  to  realise  some  of  the  holdings  "at  a 
satisfactory  profit,"  of  which  ;^2,oi8  was  added  to 
the  reserve  for  depreciation  and  ;^4,6o5  went  to  swell 
the  profit  and  loss  account.  Including  this,  the  income 
for  the  twelve  months  was  ^^8,823  up  at  ;^3o,47o,  and 


after  providing  for  general  expenses  and  setting  aside 
^5,000  to  establish  a  general  reserve,  compared  with 
;^io,ooo  transferred  to  the  Investment  depreciation 
fund  a  year  ago,  the  available  surplus,  with  ;£J^i 2,435 
brought  in,  was  ;^i  1,654  larger  at  ;^34,o89,  and  a 
dividend  of  5  per  cent.,  tax  free,  is  paid,  the  first  since 
1912-13,  leaving  ;^9,890,  or  ^2,545  less,  to  be  carried 
forward.  Investments,  which  show  a  reduction  of 
;^25,oo8  at  ;^390,329,  consist  chiefly  of  shares 
in  companies  cultivating  rubber  and  other  products, 
and  of  these  72  per  cent.,  or  9  per  cent,  more 
than  a  year  ago,  are  now  yielding  revenue.  The 
valuation  of  the  securities  at  the  close  of  the  year 
showed  an  appreciation  of  ;£'io6,866,  as  compared 
with  a  depreciation  of  ^"63,570  in  June,  1914,  no  valu- 
ation having  been  made  a  year  ago  on  account  of  the 
conditions  which  then  prevailed.  Outstanding  loans 
have  been  reduced  by  ;^  19, 908  to  £8,442  but  ca^h  has 
risen  by  ;^36,840  to  ;^47,3.Si,  and  ■'^  addition  the 
company  has  ;^38,48i  in  Treasury  bills. 


Manchester  North  Borneo  Rlbber. — With  an  increase  of 
58  acres  to  550  acres  in  the  area  tapped  on  the  Melalap  Estate 
the  output  for  the  year  ended  March  31  rose  by  59,898  lbs.  to 
229,236  lbs.,  and  the  price  was  3.35d.  better  at  2s.  6.89d.,  while 
the  cost  was  reduced  by  2.55d.  to  is.  o.48d.  On  the  Kinarut 
Estate  tapping  only  commenced  in  July,  and  the  crop  amounted 
to  15,377  lbs.,  but  in  view  of  the  estate  having  been  newly 
opened  no  figures  are  given  as  to  either  cost  or  selling  price. 
Profits,  including  ;£'9,576,  or  ^1,572  more,  brought  forward, 
were  ;^io,o55  up  at  ;^26,863.  Out  of  this  a  dividend  of  6  per 
cent,  is  paid,  as  against  4J  per  cent,  in  the  previous  year,  and 
;^924  is  written  off  preliminary  expenses,  leaving  ^^'16,040,  or 
;f6,465  more,  to  be  carried  forward.  An  interim  dividend  at 
the  rate  of  6  per  cent,  is  also  declared  for  the  three  months 
ended  June  30.  The  directors  state  that  an  arrangement  has 
been  come  to  with  the  British  North  Borneo  Co.  to  liquidate 
the  debt  for  guaranteed  dividends  account  by  repayments  in 
yearly  sums  extending  to  191S-19,  so  that  the  company  is  re- 
leased from  the  restriction  on  the  distribution  of  dividends  in 
excess  of  6  per  cent.,  and  this  liability  will  disappear  in  future 
accounts^  Property  account  has  been  increased  by  ;f  10,580  to 
;^  166,958,  which  is  rather  more  than  the  paid-up  capital,  and 
the  directors  have  obtained  the  necessary  authority  from  the 
shareholders  to  issue  a  further  ^£20,000  in  the  form  of  7  per 
cent,  cumulative  preference  shares  when  the  present  Treasury 
restrictions  are  removed.  Crops  for  the  current  year  are  esti- 
mated at  260,000  lbs.  from  Melalap  and  70,000  lbs.  from 
Kinarut,  and  73,695  and  10,470  lbs.  respectively  were  obtained 
in  the  first  six  months,  while  forward  sales  of  38  tons  have 
been  made  at  an  average  equivalent  to  about  2s.  S^d.  landed 
terms. 

K.\LiDjEROEK  Rubber. — Owing  to  the  drought  in  the  previous 
year  the  coffee  crop  for  the  12  months  ended  March  31  showed 
a  decrease  of  1,375  piculs  at  2,417  piculs.  The  rubber  crop, 
however,  was  36,889  lbs.  larger  at  80,912  lbs.,  and  the  f.o.b. 
cost  was  reduced  by  ij^d.  to  lojd.,  while  the  price  was  5id. 
better  at  2s.  4d.,  with  the  result  that  after  again  writing  off 
^£500  for  depreciation  the  nett  profits  were  ^2,822  up  at  /7,578. 
Adding  ;,fi,528  brought  forward  the  divisible  total  was  ;^9,io6, 
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or  £3,2j8  more,  aiid  the  dividend  13  raised  from  S  per  cent.  10 
15,  but  instead  of  repeating  the  appropriation  of  £i,S°o  ^° 
reserve,  pi'3,856,  or  £2,^28  more,  is  carried  forward.  Kstimates 
for  the  current  year  are  100,000  lbs.  rubber  and  4,000  piculs 
coffee. 


The  Week  in  Mines. 


Although  there  was  no  evidence  during  the  weeic  of  the  rise 
in  contang'oes  on  pre-war  carry-over  positions  leading  to  much 
realising,  yet  it  was  net  a  favourable  factor,  but  the  chief 
reason  for  the  dulness  of  Mining  markets  throughout  the 
greater  part  of  the  week  was  "  official  "  sales  on  behalf  of  alien 
enemy  holders  for  the  benefit  of  British  creditors  through  banks 
controlled  by  the  Uoard  of  Trade.  Naturally,  while  this  was 
in  progress  the  trend  of  prices  was  in  the  downward  direction. 
The  quotation  for  standard  copper  once  more  passed  the  pi'ioo 
mark,  but  the  market  in  the  shares  of  the  leading  copper-pro- 
ducing companies  was   dull  and  uninteresting. 

SoLTH  AND  West  Afkimns. 
At  the  outset  of  the  week  the  South  African  market  brightened 
up  a  little  owing  tO'  the  receipt  of  buying  orders  for  some  of  the 
Cape  favourites.  The  buying  soon  ceased,  and  when,  as 
already  stated,  some  authorised  realisation  of  alien  holdings 
was  reported,  prices  were  unable  to  hold  up.  The  better  class 
of  shares  which  came  to  market  were,  hc^vever,  readily 
absorbed  at  only  modest  reductions.  Thus  Meyer  and  Charlton 
fell  a  mere  j  to  5-,^.  Rand  Mines,  after  being  a  shade  higher, 
finally  closed  unchanged  on  balance  at  3^.  Spring  Mines  rose 
4  to  2{^,  the  recent  favourable  development  rumours  and  the 
expectation  of  crushing  being  started  very  shortly  bringing  in 
a  few  buyers.  Welgedacht  fell  3-32  to  i,  Transvaal  Consoli- 
dated Land  is.  6d.  to  15s.  6d.,  and  General  Mining  gd.  to 
6s.  3d.,  while,  on  the  other  hand,  Bantjes  rose  is.  to  14s.,  and 
Gold  Fields  -^  to  i  17-32.  Knight  Central,  after  rising  to 
14s.,  closed  unaltered  at  13s.  3d.  In  the  Rhodesian  section 
Cam  and  Motor  dropped  from  12s.  to  los.,  the  decline  being 
accompanied  by  rumours  of  capital  reorganisation.  This  .story 
met  with  a  flat  official  denial,  but  the  shares  only  recovered 
6d.  from  the  lowest  point.  Chartered,  after  changing  hands 
freely  in  small  lots  up  to  13s.  6d.,  left  off  4-id.  higher  on  balance 
at  13s.  3d.  Eldorado  lost  is.  at  los.  6d.,  and  Giant  reacted 
from  7s.  gd.  to  6s.  3d.  Tanganyika  m.et  with  a  little  support, 
the  price  hardening  from  2.>3  to  2^^  ;  the  final  price  was  25. 
Zambesia  rose  is.  to  17s.,  and  closed  at  i6s.  6d.  De  Beers  de- 
ferred put  on  i  at  II.  Small  declines  occurred  in  a  few  of 
the  West  African  group. 

Copper  and  Miscellaneous. 

Copper  shares  failed  to  benefit  from  a  further  advance  in 
the  price  of  the  metal;  in  fact,  RioTinto  closed  flower  on  the 
week  at  60^,  having  been  604-.  Utah  rose  ^  to  16,  and  Ana- 
conda i  to  i6J^.  Mount  Lyell  at  26s.  and  Hampden  at  36s. 
were  unchanged.  Tin  shares  had  an  easier  appearance,  Dol- 
coath  and  Pahang  both  falling  to  lis.,  Siamese  to  2^,  and 
South  Crofty  to  15s.  gd.  Tronoh  at  i-fg  was  unaffected  by  the 
interim  dividend.  Barrier  shares  maintained  their  prices,  and 
Broken  Hill  Proprietary  closed  gd.  higher  at  593.  Indian  de- 
scriptions were  easier,  Xundydroog  closing  at  27s.,  and  Cham- 
pion Reef  at  6s.  3d.  Burma  Corporation  slipped  back  to  3-^,  in 
spite  of  the  receipt  of  a  cable  reporting  good  developments.  A 
demand  for  some  of  the  Russian  ventures  found  the  market 
but  poorly  supplied  with  shares.  Sissert  rose  to  23s.,  Russo- 
Asiatic  touched  6-j'j,  and  Russian  Mining  went  from  iqs.  qd.  to 
233.,  buyers.  In  other  directions,  Camp  Bird  fell  is.  to  8s.  6d., 
E5  Oro  6d.  to  gs.,  Esperanza  is.,  to  lis.  6d.,  Oroville  gd.  to 
17s.  .3d.,  and  Waihi  3d.  to  ,373.  gd. 
'f  ■ 
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in  the  previous  year,  and  although  the  company  only  had  the 
benefit  of  the  advance  in  the  price  of  shipping  contracts  for 
one  month,  the  nett  profits  were  ;^7,6gi  up  at  ;f  13,853.  Having 
regard,  however,  to  the  necessary  outlay  on  capital  account, 
no  distribution  is  attemj^ted,  and  the  whole  amount,  with 
;£io,598  brought  in,  or  ^24,451  in  all,  is  carried  forward. 
Capital  expenditure  for  the  twelve  months  only  amounted  to 
^^2,036,  making  a  total  of  .^^495,035,  and  as  the  debenture  debt 
was  increased  by  £iS,2Hr>  to  ;f  100,000,  loans  for  ;^27,ooo  were 
paid  off  and  ;^2,433  was  added  to  the  cash  balances,  increasing 
them  to  ;^7,7o2. 


Abbontiakoon. — Profits  continue  to  dwindle,  and  for  the  year 
ended  December  31  amounted  to  ;f6o,865,  as  against  .^£'67,399 
for  the  previous  year  and  ^^70,908  for  1913.  Adding  ;f46,764 
brought  forward,  there  was  a  total  of  ^107, 62g,  or  ^'33,140  less, 
to  be  dealt  with,  of  which  the  final  dividend  of  5  per  cent,  for 
1914,  and  the  interim  dividend  for  1915  at  the  same  rate,  took 

'  ;f63,2oo,  and  ;^9,-375  was  paid  on  surrender  of  options  on 
shares,  leaving  ^35,054.  Owing  to  the  increasing  difiiculties 
of  obtaining  delivery  of  materials  in  this  country,  it  has 
been  considered  desirable  to  make  heavy  purchases  of  mining 
stores,  explosives,  and  fuel  in  order  to  avoid  any  shortage 
and  consequent  curtailment  or  stoppage  of  operations  at  the. 
mine.  In  view  of  this  the  profits  are  not  at  present  available 
in  cast  for  payment  of  a  further  dividend,  but  the  directors 
promise  to  make  a  distribution  as  soon  as  thev  are  in  a  {xjsition. 
to  do  so.  During  the  year  133,103  tons  of  ore  were  milled,  or 
an  increase  of  1,341  tons,  and  the  value  of  the  gold  recovered 

.  rose  from  383.  6d.  to  393.  3d.,  but  working  expenses  were  heavier 
af  29.S.  6d.  against  27s.  iid.  In  the  first  six  months  of  the 
current  year  59,928  tons  were  milled  for  a  yield  of  38s.  8j|d., 
but  the  costs  rose  to  31s.  4?d.  Ore  reserves  at  December  31 
showed  a  further  reduction  of  99,410  tons  at  522,641  tons. 

Vrvheid  (X.w.al)  R.«lv;.ay,  Coal  .\Nn  Iron  Co.,  Ltd.— This 
company  has  not  yet  managed  to  earn  its  preference  divi- 
dend, bu^,  it  mpde  good  progress. in  the  year  ended  Jan.  .31. 
An  output  of  312,097  tons  was  cbtained,  or  50,400  tens  more  than 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts  into    and   issues    out  of   the 
Exchequer  between  April  i,  1916,  and  July  22.  1916: — 


Estimate 

for  the 

Year 

1916-19:7. 


Total  Receipts    Total  Receipts 

into  the  into  the 

Exchequerfrom|£xchequerfrom 

April  X,  1916,  to, April  i,  1915,  to 

July  22.  1916.    I    July  24.  igt^. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  £ngl.>nd   

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &e.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


£ 

£ 

25,111,065 

463 .9«' 

81,898,718 
1,552,224 

23.575.006 

83,450,952 

19,816,000 
15.505,000 
9,633,000 
2,190,000 
310,000 

12,123.000 
17,615,000 
12,036,000 
1,864,00a 

320,000 

24,589,000 

9,04  5  000 

80,000 

9,900,000 

IIO.COO 

13,243.000 

41,000 

8,400,000 

160,000 

495,894 
2,128,031 

6,472 

i,ooo.o9i 

Revenue 


Total,  including  Balance 

Other  Receipts.  | 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) j 

For  War  Loan,  1925-1928 j 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  ! 

For  5%  Exchequer  Bonds,  1919 ■ 

For  5%  Exchequer  Bonds,  2920  ; 

For  5%  Exchequer  Bonds,  1921  

For  War  Expenditure  Certificates 

For  War  Savings  Cectificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 
3(^304,937,000  in  i9i€-i9i7  and  £201,783,000  in 
1915-1916) 


93,801,925 


Total  . 


"9.376.931 

1,450,000 
19.3:3.000 


424 

25,212,COO 

78,364.  :<» 

41 ,792,000 

15,647,100 
9,450,000 

I0,OOD,CO0 


355.937.000 


676.542,955 


66,So8,564 


150,259.516 

230,0O0 

35,300,000 

242,345 

178,500,000 


202,783,000 


567,364,861 


Expenditure 

AND   OTHER    iSSUES. 


Estimate  for 
the  Year 
1916-17. 


Total  Issues    j    Total  Issues 
out  of   the  Ex-  out  of  the   Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments   froia 
April  I,  1916,  to  April  i,  19x5,  to 

July  22,  1916.    '   July  24,  191s* 


Expenditure.  j 

Permanent  Charge  of  Debt  . . ' 
Interest,  &c.,  on  War  Debt  ..■ 

Road  Improvement  Fund 

Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


-I- 


10,523,650 

38,279,4co 


1,378,121 

660,534 
501,601,631 


n    Exchequer 
Expenditure 


Expenditure    | 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances    for    Interest    o: 

Bonds     under     the     Capital 

(Money)  Act.  1904 

For  Treasury  Bills  (nettamount) 

For  Exchequer  Bonds  issued   under  the  War; 

Loan  (Redemption)  Act,   igio ; 

For  Repayments  to  the  Bank  01  I-.ngland       ..I 

Under  Telegraph  (Money)  Act,  1913 | 

Under  Post  Oflice  (London)  Railway  Act,  X913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinkinn  Fund— 1910-1911 ; 

Issued  under  the  Finance  Act,  1911 — 

Section  16  (1)  {b) 

Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills    £59,000,000 

1916-17  and  £7,751,000  in  1915-16) 

[      1916. 

f  July   2 
Balances  in  Exchequer— !        £ 

Bank  of  England [  33.004,860 

Bank  of  Ireland 1    i, 25^^,445 


1015. 

July  24 
77.735,573; 

686,7^51 


552.443,336 
1,590,000 

60,914 


150,000 
90,000 
18,900 


£ 
11,686,546 
396.324 

529,652 
1,632,260 

7«3.3" 

325,186.29s 


87,896,500 


642,279,650 


34,263.305 


Total. 


676.542.955 


340,213.422 
345.000 

60,914 
26,473,000 

16.395,500 

96,041,667 

830,600 

500,000 

27,000 

50,000 

250,000 

7.75 1, 000 


488,942,503 
73.422,358 


567.^64.861 


Mkuo. — Treasury  Bills  outstanding   on  Juiy  22,  1916....  *£S3i,57i.ooo. 

•  Includes  £353,000,  the  proceeds  of  which  were  not  carried  to  the  Escbeqner 
within  the  pecidd  of  the  Account. 
Treasury.  July  24,  1916. 


July  29,   1916. 
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What    Balance   Sheets  Tell. 


HIBERNIAN    BANK,    LTD. 

•Very  little  change  is  shown  in  the  nett  profits  for  the  half- 
Ijear  ended  June  30,  a  small  increase  o£  ^Sgo  to  ;£6o,i4o  in 
{gross  profits  being  neutralised  by  a  rise  of  ;ri'752  in  expenses, 
ISO  that  the  nett  profits  were  only  ^^138  up  at  ^■24,752.  Adding 
ljt'3.754  brought  forward,  the  divisible  total  was  ;^87i  better  at 
1^^28,506,  out  of  which  a  dividend  at  the  rate  of  6  pet  cent.,  less 
|tax,  is  paid  as  usual,  but  ^7,500,  or  ;^2,5oo  less,  is  traiisferred 
ho  reserve,  and  after  writing  ;^  1,000  off  bank  .  premises,  as 
fagainst  nothing  a  year  ago,  the  balance  carried  forward  is 
l/2'37'  larger  at  ;^5,oo6.  Liabilities  on  deposit  and  current  ac- 
Icounts  show  a  small  expansion  of  ;£26,5oi  at  /4,590,384,  and 
the  amount  due  to  sundry  agents  is  ;i'3,o42  up  at  /4,oi8.  On 
Jthe  other  hand,  cash  has  risen  by  i77>o99  *o  ^769-494.  and 
[irvestments  are  ^^33.868  up  at  ;£i,444,i02,  exclusive  of  /.35'"o" 
lin  War  stock  on  account  of  the  officers'  superannuation  fund, 
[y^hich  appears  for  the  first  time.  Sundry  agents  owe  ;{:2 1,725 
Iniore  at  /4i,i34,  but  bills  discounted  have  been  reduced  by 
F/72.454    to    j:632,26i,     and    advances    are     ^47>66o     down     at 

[;^2,2I2,l64. 

ASSAM-BENGAL    RAILWAY    CO.,    LTD. 

Considerable  damage  was  done  to  the  lines  by  the  abnormal 
rains  in  the  spring  and  early  summer  of  igiq,  and  some  y^H 
miles  had  to  be  closed,  of  which  barely  one-third  had  been  re- 
opened by  January  last.  The  effect  is  reflected  in  the  report 
for  the  vear  ended  March  31  by  a  drop  of  I43'363  i"  the  number 
of  pas-sengers  and  of  Rs.  2,56,322  in  the  receipts  from  coaching 
traffic.  Goods  traffic,  including  the  company's  own  material, 
showed  an  increase  of  132,061)  tons  in  the  tons  lifted,  but 
receipts  were  practically  stationary.  Expenditure  rose  by 
Rs.  1,02,811  to  Rs.  52,56,876,  making  the  ratio  to  receipts  3.05  per 
cent,  up  at  77.90  "per  cent.,  and  nett  profits  were  Rs.  2,40,906 
sipaller  at  Rs.  14,90,502.  This  sum  is  retained  by  the  Secretary 
of  State  in  reduction  of  the  charges  for  interest  incurred  by 
hiin,  but  the  usual  guaranteed  dividends  of  3  per  cent,  per 
annum  have  been  paid.  The  arrangements  for  the  construction 
of  the  Mymensingh-Bhairab  Railways  have  been  modified,  and 
the  actual  work  has  been  handed  over  to  the  owning  company, 
but  the  line,  when  made,  will  be  worked  as  originally  arranged 
bv  the  Assam-Bengal  Railway.  Two  other  extensions  are  to 
be  built,  for  which  the  capital  will  be  provided  by  the  Chapar- 
mukh  'Silghat  Railway  and  the  Katakhal-Lala-Bazar  Railwav, 
two  undertakings  which  have  been  formed  in  Calcutta  for  the 
purpose. 

D.  AND  J.    FOWLER,    LTD. 

The  war  and  the  drought  in  Australia  again  had  their  effect 
on  the  business  of  this  company  in  the  year  ended  March  31, 
but,  on  the  whole,  the  falling  off  was  much  less  than  might 
have  been  expected.  A  large  proportion  of  the  "  record  "  har- 
vests had  not  been  realised  in  cash-  during  the  pieriod  under 
review,  owing  to  freight  difficulties,  and  although  the  Govern- 
ment allowed  farmers  to  draw  up  to  3s.  a  bushel  against  the 
wlieat  under  its  control,  the  advance  was  not  sufficient  to 
liquidate  liabilities  incurred  during  the  drought.  After  making 
provision,  however,  for  all  accrued  taxation,  including  ^^3,100 
for  excess  profit  taxes  for  the  two  years  to  March  31,  the  profits 
were  only  ^{^4,223  down  at  ;^34,755,  which  was  not  a  very 
serious  decline  in  the  circumstances.  Of  this  total  the  prefer- 
ence dividend  reserve  gets  ^^672  less  at  ;^i,47o,  bringing  it  up  to 
;f 31,845,  or  almost  enough  to  cover  the  dividend  for  four  years. 
The  ordinary  shares  then  receive  a  dividend  of  7  per  cent.,  or 
the  9?.me  as  for  the  previous  year,  and  ;£2,5oo  is  again  trans- 
fiTred  to  the  reserve  in  anticipation  of  debenture  expenses, 
leaving  ;^i3,6oo  to  be  carried  forward,  compared  with  ;£i4,366 
brought  in.  Stocks  are  ^^5,857  larger  at  ^170,950,  and  cash 
and  bills  receivable  have  risen  by  £;i,~4i  to  ^26,514,  against 
which  the  bank  overdraft  Tias  been  increased  by  ;^22,403  to 
;if46,78i,  and  ;f  16,897  more  at  ^126,529  is  due  to  creditors  and 
on  bills  payable. 

DAILUAINE-TALISKER    DISTILLERIES,    LTD. 

This  company  was  evidently  amongst  the  distilleries  which 
have  been  .supplying  alcohol  for  making  high  explosives,  with 
the  result  that  it  is  able  to  show  a  fair  exp'ansion  in  its  profits 
for  the  year  ended  June  30.  After  writing  off  ;f2,5oo,  or  ;^i,5oo 
more,  for  depreciation  and  providing  for  liability  under  the 
Finance  Act,  the  nett  profits  were  ;^799  up  at  ;£i3,702,  and  with 
^1,640  brought  in  gave  ^£15,342,  or  ;£i,638  more,  available. 
The  dividend  on  the  ordinary  shares  is  maintained  at  5  per 
cent.,  but  nothing  is  set  aside,  compared  with  ;^i,ooo  trans- 
ferred to  reserve  last  time,  and  the  balance  carried  forward  is 
therefore  ;^2,638  higher  at  ^4,776.  Stocks  have  been  reduced 
hy  /'■^'7i3  to  ;^62,682,  and  cash  is  ^536  down  at  ;^i,434,  but 
sundry  debtors  owe  ;/^,i9,io5  more  at  ^65,801,  while  current 
liabilities  have  only  risen  by  ^524  to  £i(>,TS7-  The  offer  made  , 
on  behalf  of  the  Distilleries  Co.  and. three  of  the  large  blending 
houses  to  take  over  the  shares  of  this  company  having  been 
accepted  by  all  but  a  sim»ill  minority  of  the  .shareholders,  has 
now  been  made  absolute  as  regards  the  assenting  holders. 
W.  H.   CHAPLIN   AND   CO.,  LTD. 

In  spite  of  a  long  tale  of  woes  created  by  the  restrictions  im- 
posed on  the  liquor  trade  during  the  war,  this  old-established 
Ifirm  of  wine  merchants  managed  to  increase  its  profits  by  £1,200 
lin  the  year  ended  March  31  last.  They  amounted  to  ;Jii,ioo, 
and  it  would  have  been  possible  to  raise  the  dividend,  but  the 
directors  prudently  recommend  that  it  should  remain  at  7  per 
cent.      If  is    also    proposed    to    give   an    honorarium    of    1,000 


guineas  to  Mr.  W.  II.  Chaplin,  the  late  managing  director,  and 
f%  674  or  /500  more,  will  remain  to  be  carried  forward.  Stocks 
Jhow  an  increase  of  /40.000  at  ^""3.iSS.  and  sundry  debtors 
are  •/?,5oo  up  at  ;S69,o3o,  while  creditors  havt  increa.sed 
^38,000  to  ;£SS,9oo.  It  is  a  creditable  record,  achieved  under 
admittedly  difficult  conditions. 

S.   HOFFNUNG  AND   CO.,   LTD. 

Trading  profits  for  the  year  ended  March  31  showed  a  small 
recovery  of  ^^1,653  at  /8o,403,  and  after  providing  for  adminis- 
tration charges,  interest,  &c.,  the  nett  profits,  including  £SA9°_>. 
or  £2S3.  more,  brought  in,  was  ;f  1,268  up  at  ;£65,5o8.  The  ordi- 
nary shares  again  get  a  dividend  of  15  per  cent.,  and  ;f  10,000, 
or  the  same  as  a  year  ago,  is  transferred  to  reserve,  leaving  the 
balance  carried  forward  the  above-mentioned  amount  better  at 
;^'6,758.  Stocks  are  ^35,680  larger  at  :^38S.474.  and  debtors 
have  risen  by  ^^40,591,  but  cash  and  bills  receivable  come  to 
^4,082  less  at  ;t5i,596.  On  the  other  hand,  sundry  creditors  are 
;^73,ioo  up  at  ^'246,183,  while  the  liability  on  mortgages  has 
been  reduced  by  ;f5,ooo  to  ;,j5o,ooo,  and  on  deposits  by  £?>,o-n 
to  ^^27,836.  Goodwill  stands  at  ;^i5o,ooo,  *  the  amount  of  the 
ordinary  shares,  and  property  account  is  also  unaltered  at 
^^153, 170,  against  which  the  reserve  now  amounts  to  ;^io6,ooo. 
C.  ARTHUR   PEARSON,  LTD. 

Like  all  newspaper  and  magazine  owners,  this  company  was 
badly  hit  in  the  year  ended  May  31  by  the  increase  in  the 
price  of  paper  and  ether  commodities.  Its  profits  fell  off  by 
^^6,862  to  ;^30,oo3,  but  there  was  a  reduction  in  administration 
expenses,  and  the  amount  available,  including  ;£  15,054,  or 
;^9,ogo  more,  brought  forward,  was  ;!C3,704  up  at  ;^4i,258.  It 
is  therefore  possible  to  repeat  the  dividend  of  5  per  cent,  on 
the  ordinary  shares  and  to  leave  the  balance  carried  forward 
higher  at  ^18,758.  Stocks  of  paper  are  £ii,ii.c,  larger  at 
£i.7,yi7,  debtors  owe  ;^3.294  more  at  ^^35,845,  and  investments 
have  been  increased  by  ^8,428  to  ;£3i,5ii.  Cash,  however,  has 
been  reduced  by  ;!f33,o98  to  £2y,-j~.-.  while,  on  the  other  hand, 
there  is  a  reduction  of  ^14,809  to  7:26,008  in  current. liaibildties. 


Monte  Video  Water  Works. — Gross  revenue  for  May, 
^17,037;  increase,  ^^2,850;  aggregate  from  January  i  to 
May   31,   ;if 88,366  ;   increase,  £ii,-j24. 

New  Dollar  Securities  List.— The  American  Dollar  Securi- 
ties Committee  on  Thursday  issued  the  fifth  list  of  securities 
which  the  Treasury  is  prepared  to  purchase.  The  securities  are 
subject  to  the  special  income-tax  of  2S.  in  the  pound,  but  exemp- 
tion will  be  granted  in  resipect  of  those  securities  which  are  lent 
to  the  Treasury  under  the  deposit  scheme.  The  list  will  be  found 
elsewhere  in  this  issue. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBOH,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  oi  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Governmentto  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low^  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  lias  the  highest  w^ealth-rate  and  tfie 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C 
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THE  CAPITAL  AND  COUNTIES  BANK, 


Head    Office 


LIMITED. 

(ESTABLISHED    1834.) 

39,     THREADNEEDLE     STREET,     E.G. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL    .  . 
RESERVE     FUND 


£8,750,000 

1 ,750,000 

800,000 


Directors. 

WILLIAM  GARFIT.  Esq., 
Captain  CHARLES  BATHURST,  M.P. 
Major  ELIOT  G.  BROMLEY-MARTIN. 
Sir  LIONEL  E.  DARELL,  Bart, 
Sir  RICHARD  C.  CARTON. 
Sir  JOHN  T.  GOLDNEY. 
GEORGE  A.  HARVEY,  Esq. 
EDWIN  HENTY,  Esq. 


Chairman. 

HERBERT  J.  W.  JERVIS.  Esq. 
Sir  HENRY  KIMBER,  Bart. 
GEORGE  BUTLER  LLOYD,  Esq. 
SAMUEL  SAMUEL,  Esq.,  M.P. 
Sir  GRIFFITH  THOMAS. 
ERNEST  D.  VAISEY.  £sq. 


M.P. 


BALANCE    SHEET,   30th   June,    1916. 


LIABILITIES. 

Capital,  viz.  :— 

175,000  Shares  of  ^50  eacli,  ;f  10  paid 

Reserve  Fund         ...         

Amount  due  on  Current,  Deposit  and  otlier 
Accounts,  including  provision  for  bad  and 
doubtful  debts  and  depreciation  of  Invest- 
ments             ...         

Acceptances  and  Endorsements  on  beiialf  of 
Customers 

Net  Profits... 

January  Dividend 
subject  to  de- 
duction of 
Income    Tax/122.500     0     0 

July      Dividend 


s.   d. 


1,750,000 
800,000 


^444,280  15     3 


48,240,177     1     7 
961,192     9     9 


Cash  at  Head  Office, 
Branches  and  Bank  of 
England    

Money  at  Call  and  Short 
Notice       


ASSETS. 
£ 


s.    d. 


s.    d. 


8,877.892  18     6 
3,830,720  18     0 


12,708,613  16    6 


subject  to 
deduction  of 
Income     Tax 

Reduction  of  the 
cost  of  Pre- 
mises 

Reduction  of  the 
cost  of  In- 
vestments  ... 

Officers'  Superan- 
nuation Fund 


122,500     0     0 


15,000     0     0 


70,000     0     0 
10,000     0     0 


340,000     0     0 


104,280  15     3 


NOTE. — This  Statement  of  Liabilities  does 
not  include  the  Bank's  Guarantee  of  ;^89,286 
to  the  Yorkshire  Penny  Bank,  Limited. 


/51, 855,650     6     7 


Investments : — 

War  Loans,  at  cost,  and  other 
Securitfes  of,  or  Guaran- 
teed by,  the  British 
Government  (of  which 
/541,800  is  lodged  for 
Public  Accounts,  and 
under  Treasury  Minute  of 
the  17th  November,  1915)  14,233,809     0     2 

India  Government  Stocks, 
British  Railway  Deben- 
ture and  Preference 
Stocks,  and  Colonial  Gov- 
ernment Stocks,  and 
Bonds      1,194,051     2     0 

English    Corporation   Stocks 

and  other  Investments  ...       556,229  11     1 


Bills  discounted,  loans,  and  other  accounts, 
including  pre  moratorium  Stock  Exchange 
loans    ... 

Liability  of  Customers  for  Acceptances  and 
Endorsements,  as  per  contra      

Banking  premises  in  London  and  country  at 
cost,  less  amounts  written  off  for  depre- 
ciation       


15,984,089  13     3 
28,692.703     9    9 


21.128,377    3     8 
961,192     9     6 


1.073,377     3     5 
;f  51. 855.650     6«7 


G.  A.  HARVEY.    \Joint  General 
E.  D.  VAISEY.      J     Managers. 


ED.  SMITH. 

Chief  Accountant. 


W.  GARFIT.        ) 

HENRY  KIMBER,    '-Directors. 

G.  BUTLER  LLOYD,) 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 
We  have  obtained  all  the  information  and  explanations  we  have  required,  and  having  satisfied  ourselves  of  the  correctness  of 
the  Cash  Balances,  and  examined  the  Securities  held  against  the  Money  at  Call  and  Short  Notice,  and  those  representing  the 
inv  estments  of  the  Bank,  and  having  examined  the  foregoing  Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with 
the  Books  at  the  Head  Office,  and  with  the  certified  Returns  from  the  Branches,  we  are  of  opinion  that  the  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  best  of  our  information 
and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Bank. 

14th  July.  1916.  TURQUAND,  YOUNGS  &  CO.,  Auditors. 


Ural  Caspian  Oil. — Total  production,  week  July  20,  161,608 
pocds  (or  2,607  tons). 

Armstrong,  Whitworth  and  Co. — The  twenty-second  ordinary 
general  meeting  will  be  held  at  Newcastle  on  August  3,  at 
n  a.m.,  but  the  directors'  report  and  balance-sheet  cannot  be 
completed  for  presentation  at  this  meeting,  which  is  arranged 
to  satisfy  the  requirements  of  the  Companies  Acts.  The  only 
resolution  proposed  will  be  that  the  meeting  stand  adjourned 
until  such  time  as  the  accounts  for  the  past  year  are  ready. 

"  Mathieson's  Highest  and  Lowest  Prices,"  wliich  has 
just  been  issued  for  the  first  half  of  1916,  is  useful  as  giving  the 
record  of  actual  prices  for  all  the  securities  quoted,  except 
British  Corporations  and  Indian  Railways,  the  minimum  prices 
for  which  were  not  removed  until  July.  In  addition,  the  highest 
and  lowest  business  marked  in  the  most  active  stocks  during 
each  of  the  12  months  to  June,  1916,  is  set  out,  together  with 
the  figures  for  the  six  preceding  years,  and  a  list  of  dividends 
paid  by  certain  selected  undertakings  since  1911  makes  the 
publication  a  most  handy  reference  work.     The  price  is  2S.  6d. 


Arauco  Co. — A  cable  message  received  from  Chili  states  that 
the  estimated  profit  tor  the  first  half  of  current  year  is  ;f  78,430, 
to   which  the  railway  contributed   ^^28,970   and   the  collieries 

;f49.4SO- 

In  a  way  that  is  quite  interesting  and  readable,  Mr.  Keith 
Morris  has  told  "The  Story  of  the  Canadian  Pacific  Rail- 
way," in  a  little  book  published  by  Wm.  Stevens,  Ltd.,  at 
3s.  6d.  nett.  It  contains  the  whole  wonderful  romance,  except 
the  inner  financial  portion  of  it,  which  need  not  now  be  gone 
kack  upon.  We  commend  the  little  book  to  those  interested  in 
the  progress  of  the  Empire  and  of  Canada. 

Messrs.  Price,  Waterhouse  and  Co.  announce  that,  in  con- 
junction with  Messrs.  W.  B.  Peat  and  Co.,  they  have  opened 
an  office  at  16,  Gogol  Street,  Petrograd,  under  the  style  of 
Price,  Waterhouse,  Peat  and  Co.  The  business  will  be  con- 
ducted under  the  personal  supervision,  as  resident  managers, 
of  Mr.  G.  D.  H.  Pidcock,  A.C.A.,  and  Mr.  B.  Gaastra,  C.P.A., 
who  have  for  many  years  been  senior  members  of  thiir  staff 
in  London  and  New  York. 


July  29,    1916. 


Zbc  Jnvestors'  IReview. 


COMPANY  MEETINGS. 


BANK    OF    LIVERPOOL,    LIMITED- 

LARGE  SCBSCRIPTIONS  TO  WAR  LOANS. 
The  annual  meeting  of  the  Bank  of  Liverpool,  Ltd.,  was  held 
on  Tuesday  last,  Mr.   Frederick  W.   Chance,   D.L.,  chairman, 
presiding. 

In  moving  the  adoption  of  the  report  and  accounts  the  Chair- 
man referred  to  the  death  of  Sir  John   S.  Barwick,  Bart.,  the 
chairman  of  the  North-Eastern  local  board,  who  had  been  suc- 
I  ceeded  in  that  office  by  Mr.  Benjamin  Noble. 

Amongst  the  directors  who  still  retained  their  places  on  the 
general  board  were  Colonel  Re3'nolds  and  Lieutenant  Neilson, 
both  of  whom  were  on  active  service,  the  former  having  been 
'  mentioned  in  despatches.  Some  400  members  of  the  staff  were 
serving  with  the  colours,  and  the  directors  were  grieved  to 
report  that  18  of  them  had  laid  down  their  lives. 

Having  referred  to  changes  in  connection  with  the  general 
management  of  the  bank,  the  Chairman  remarked  that  the  past 
year,  like  the  year  before  it,  had  been  one  of  great  pressure, 
and  the  work  had  to  be  discharged  under  circumstances  of  in- 
creasing difficulty,  as  men  were  withdrawn  for  service  in  the 
Army  and  Navy.  To  fill  the  vacancies  a  large  number  of  ladies 
and  some  junior  clerks  had  been  secured,  and  it  was  most  satis- 
factory to  be  able  to  report  that  the  new  employees  had  thrown 
themselves  into  the  work  with  zeal  and  earnestness,  and  had 
rapidly  become  efficient  in  the  discharge  of  their  duties. 

The  outstanding  feature  of  the  year,  so  far  as  finance  was 
concerned,  was  that  the  bank  agreed  to  take  ^4,800,000  of  4^ 
pfer  cent.  War  Loan,  and  the  customers  also  subscribed  for 
several  millions.  Further,  the  bank  had  subscribed  for  French 
War  Loan,  and  had  been  frequent  takers  of  Treasury  bills,  and 
the  bank's  customers  had  also  subscribed  largely  for  Treasury 
bills  and  Exchequer  bonds.  All  this  implied  that  they  had 
parted  with  large  sums  of  money  during  the  year  for  investment 
in  Government  securities,  but  as  the  Government  had  freely 
disbursed  moneys  they  had  borrowed,  and  those  disbursements 
had  found  their  way  back  into  the  banks,  no  difficulty  had  been 
experienced  in  financing  the  large  sums  the  Bank  of  Liverpool 
nad  been  called  upon  to  pay. 

LOA.NS  TO  ClSTOMERS. 
Another  feature  of  the  balance-sheet  was  that  loans  and 
advances  to  customers  showed  a  reduction  of  nearly  2*  millions 
as  compared  with  the  previous  year,  this  being  largely  accounted 
for  by  the  fact  that  general  commercial  enterprise,  as  dis- 
tinguished from  transactions  arising  out  of  the  war,  was  on  a 
mcderate  scale,  and  there  seemed  to  be  a  wise  indisposition  to 
engage  in  new  undertakings  while  the  war  was  on.  Besides  the 
W  '  r'"  ^  x'"  '°  '^'  Government  in  regard  to  their  issues  of 
War  Loan,   Treasury  bills,  &c.,   as  well   as  in  connection  with 

whh  fbr'^T/f  ^'/''""'y  ''^'''''  ''''  ^'^"'^  h-d  joined 
with  the  chief  banks  of  the  country  in  granting  certain  credits 
in  connection  with  the  American  and  Russian  exchange,  and  i^ 
o  her  directions  relating  to  the  financing  of  the  war.     This  ex 

£n!t,/  """f"  °'  °^^^  -^^°°'°°°  '"  '^«  i'-  °f  -nttgent 
hands  be^  "?''^'"°"'^^  ^"<^  "^d*'-  The  money  in  the  bank's 
thron.h     .T'"^    '"    '"''"""'^     ^""^    ''^^^    -^»     maintained 

laid  the  ""T".''l"f,  ''^"''  °'  J"°^  30,  iQ,5.  On  the  other 
land,   the  amount  of   bills   accepted     by  the  bank     which    was 

ZflofJT^''  """"u  T''''''"'''  °°  Government  account 
md  stood  at  /2,8oo,ooo,  had  this  year  returned  to  the  more 
lormal  figure  of  ^1,250,000. 

INXEEASED     EXPENSES    EXPLAINED. 

The  profits  of  the  year  had  been  quite  .satisfactory,  and  had 
pt  not  been  for   the  large   increase  of  ^^39,000   in    general  ex- 
.penses   they   would   have   considerably  exceeded    the   profits   of 
Jthe  previous  year,  which  were  a  record.     The  increase  in  ex- 
penses was  chiefly  due  to  the  fact  that,   while  mainuining  a 
arge  proportion  of  the  salaries  of  the  staff  serving  with  the 
»lours,  the  directors  had  to  incur  the  expense  of  those  brought 
in  to  replace  them.      It  was  also  due  to  the  further  fact  that  a. 
rar  bonus  had  been  granted  to  all  members  of  the  staff  whose 
.lanes  did  not  exceed  ^^400  a  year.     The  directors  could   not 
Itogether  ignore  the  increase  in  the  cost  of  living,  which  bore 
eavily   upon    persons   of    moderate   income,   nor    ?ne   excessive 
rork  to  which  the  staff  had  been  exposed  since  thg  war  began. 
\e  was  sure  the  shareholders  would  approve  of\he  action   of 
le  directors  in  this  matter.     (Hear,  hear.)     As   it  was,  how- 
>Ter,  the  profits  were  large,  and  it  must  be  borne  in  mind  that 
^  addition  to  the   profits  shown   the   directors  had  applied    a 
_    msiderable   amount   of   money   to    the    internal    funds    of   the 
Tiank,  in  conformity  with  their  usual  policy.     Out  of  the  profits 
shown  in  the  annual  report,  which,  together  with  the  balance 


k 


brought  foffward  from  last  year,  amounted  to  about  ;£'438,ooo, 
they  had  applied  ^260,000  to  the  payment  of  dividend  at  the 
usual  rate,  transferred  ^{^75,000  to  investment  reserve  account, 
and  they  had  increased  the  amount  carried  forward  to  next  year 
by  over  ;if25,ooo;  but  out  of  this  balance  carried  forward  they 
would  have  to  pay  a  certain  amount  to  the  Chancellor  of  the 
Exchequer  for  excess  profit  duty.  The  report  fully  explained 
the  basis  upon  which  they  had  valued  the  investments  and 
their  reason  for  transferring  money  to  the  investment  reserve 
account  this  year  instead  of  adding  it  to  the  reserve  fund. 

Summing  up  the  experiences  of  the  year,  the  Chairman  said 
the  Bank  had  done  its  share  in  regard  to  war  finance,  had 
rendered  its  customers  the  services  which  they  required,  had 
maintained  the  dividend  in  spite  of  war  conditions,  and  had 
amply  provided  for  unforeseen  contingencies  which  might  arise 
after  the  war.  He  thought  the  shareholders  would  agree  this 
was  a  satisfactory  achievement.  (Hear,  hear.) 
The   Shipbuilding  Tr.ides. 

Reviewing  the  state  of  trade  in  the  area  served  by  the  bank,  the 
Chairman  said  shipping  continued  to  be  fully  employed  at  remu- 
nerative rates.  The  shipbuilding,  armament,  engineering,  iron 
and  allied  industries  had  been  kept  in  a  condition  of  unceasing 
activity,  chiefly  in  connection  with  Government  requirements. 
Colliery  proprietors  had  only  been  limited  in  their  output  by 
shortage  of  labour,  a  difficulty  which  had  been  acutely  felt  in 
all  industries  t'hroughout  their  territory.  The  timber  trade,  as 
a  whole,  had  been  restricted  through  diminished  imports.  The 
general  building  trade  was  practically  at  a  standstill.  Chemical 
industry,  freed  from  foreign  competition  and  stimulated  by 
Government  demands,  had  come  into  its  own. 

Reports  from  agricultural  districts  indicated  keen  demand 
and  high  prices,  and  farmers  as  a  whole  appeared  to  be  ex- 
periencing a  prosperous  time.  Against  this,  however,  must  be 
set  the  greatly  increased  cost  of  lean  cattle,  feeding  stuffs, 
fertilisers,  seeds,  and  other  commodities,  but  it  was  believed 
that  when  the  balance  was  struck  the  result  would  be  substan- 
tially on  the  right  side.  If  the  abundant  hay  crop  was  success- 
fully harvested,  this  would  be  a  factor  of  extreme  importance. 
The  important  staple  trades  showed  varying  experiences. 
Cotton  importers  on  the  whole  had  no  reason  to  be  dissatisfied 
with  the  results  of  their  season,  notwithstanding  reduction  of 
turnover.  Ihe  cotton  trade  generally  had  found  adverse  fac- 
tors in  the  shortage  of  labour,  difficulties  in  transport, 
scarcity  of  dyes,  and  delays  in  dyeing  and  finishing  their 
goods ;  while  the  export  trade  was  much  curtailed.  On  the 
other  hand,  concerns  engaged  on  Government  work  had  been 
kept  fully  and  remuneratively  employed.  In  these  circum- 
stances spinning  and  manufacturing  results  had  not  been  uni- 
formly favourable.  In  the  case  of  the  woollen  trade.  Govern- 
ment orders  had  been  more  extensive.  Mills  and  factories  had 
been  working  at  high  pressure,  and  the  results  of  business  had 
been   distinctly   good. 

The  Commerci.al  Community  and  the  War. 
In  conclusion,  the  Chairman  said  :  When  we  realise  the 
tremendous  nature  of  the  struggle  in  which  our  country  is 
involved,  and  its  far-reaching  effects  in  every  direction,  we 
must  congratulate  the  commercial  community  on  the  great 
measure  of  prosperity  which  it  is  enjoying.  It  is  important 
for  our  future  welfare  that  our  leading  industries  have  man- 
aged to  hold  their  own  so  well  during  these  trying  years,  and 
when  peace  comes  about  we  ought  to  be  in  a  good  position  to 
consolidate  and  develop  our  world-wide  trade.  I  trust  we  may 
meet  a  year  hence  without  the  sliadow  of  war  hanging  over 
us.     (Applause.) 

LIPTON. 

The  eighteenth  ordinary  general  meeting  of  Lipton,  Limited, 
was  held  on  Monday  at  Winchester  House,  Old  Broad  Street, 
E.G.,    Mr.    C.   Williamson   Milne    (deputy-chairman)   presiding. 

The  Secretary  (Mr.  S.  B.  Sledmere)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  ;  As  indicated  in  the  report,  Sir  Thomas, 
in  fufilment  of  his  generous  promise,  paid  ove,r  the  sum  of 
;^iio,ooo  during  the  last  financial  year  and  the  balance  of 
;^i37,8i2  on  May  17  last,  making  a  total  contribution  in  cash 
of  ;£247,8ii  to  the  funds  of  the  company.  The  business  of 
Lipton,  Limited,  as  it  stands  to-day,  has  been  considerably 
improved  throughout  its  entire  organisation,  and  in  nearly 
every  department  there  is  evidence  of  greater  vitality  and  a 
much  healthier  tone.  The  results  will  take  time  to  show  them- 
selves, but  already  good  progress  has  been  made,  despite  the 
difficulties  which  exist  in  abnormal  times  such  as  these  through 
which  we  are  now  passing.  In  a  business  in  which  the  turn- 
over runs  into  millions  it  would  be  foolish  to  suggest  that  the 
new  directors,  in  the  short  period  during  which  they  have  been 
in  office,  had  been  able  to  travel  very  far  in  the  work  of 
reorganisation.     So  far  as  we  have  gone  the  progress  has  been 
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satisfactory,  but  we  realise  that  an  immense  amount  of  spade 
worii  has  yet  to  be  done,  and  several  sections  of  the  business 
have  yet  to  be  dealt  with  by  way  of  improvement.    The  fact  that 
three-fourths  of  the  balance  of  profit  shown  in  the  accounts  was 
earned  in  the  second  half  of  the  financial  year— that  is,  between. 
September   and   March— is   sufficient   indication   that   the   busi- 
ness is  responding  well  to  the  imrproved  methods  and  arrange- 
ments which  have  so  far  been  introduced.     The  gross  profit  on 
tradmg  at   factories,   stores,   and   branches,   after  deduction  of 
wages   and    working   expenses,    and   including   the   profits   from 
the   estates   in   Ceylon,   amounts   to   .£:i93,7sb,   compared   with 
;/jfa9,952  in  the  previous  financial  year,  an  increase  of  ^'23,804. 
On  the  other  side  the  expenses  of  management,  etc.,   amount 
to  ;/^io6,204,  compared  with  ;^'i23,s42  last  year,  a  decrease  of 
;i>7>338.  which  is  at  least  a  step  in  the  right  direction.  Further- 
more,   this   item   includes   a   war   service   allowance   of   ^£'8,074, 
a  considerable  increase  on  the  contribution  of  last  year,  which 
was  ^'4,804.     The   total   number  of   the   staff  who  have   joined 
the   Colours  since  the  commencement   of  the  war  is   now  not 
less   than    1,700.     The   nett   profit   for  the  year  carried   to  the 
balance-sheet  is  £124,231),  compared  with  ^80,796  in  the  pre- 
vious year — an  increase  of  .^43,543.     This  increased  profit  has 
been   earned   despite   a  considerable   all-round   increase   in  the 
cost  of  labour  and  materials,   increased  freights,   war  risk  and 
other   increased    insurance   premiums.     As   pointed   out    in    the 
report,   the  profits   suffice   for  the  payment  of  a   dividend,   but    . 
the    conditions    under    which    the   company    is    working   at    the 
present  time  are  such  that  ordinary  commercial  common  sense 
dictates  the  conserving  of  the  profits  just  now  as  the  only  wise 
and    prudent    course    open    to    the    company.     While    we    fully 
recognise   the   hardship   which   this   entails   upon  the   ordinary 
shareholders,  the  fact  that  the  money  is  required  for  the  de- 
velopment  of   the   company's   business   can   easily   be   demon- 
strated.    A  business  which  is  standing  still  can  be  worked  on 
a  comparatively  narrow  cash  margin,   but  a  business  such  as 
ours,   which  is   now   steadily  increasing — and   I  frankly  believe 
that  I  am  well  within  the  mark  when  I  say  that  Lipton,  Limited, 
has  taken  a  new  lease  of  life — requires  that  ample  cash  capital 
should  be  available.     Apart  from  that,   the  general  conditions 
of    business    which    obtain    at    present    necessitate    heavy    pay- 
ments for  increased  duties  and  larger  outgoings  for  the  increased 
cost  of  commodities.     For  instance,  tea,  sugar,  and  coffee  alone 
utilise   at  present  in  respect  of  increased  duty  and   enhanced 
prices  ;^55,ooo   more  of  our  working  capital   than   they  did  a 
year  ago,  and  this  figure  will  tend  to  increase  during  the  cur- 
rent  year.     The    profits   from   our   estates    in    Ceylon    for   the 
period  which  ended  at  December  31  last  were  very  satisfactory. 
It  has   always   been   the   custom  to   include  the   accounts  from 
the  estates  only  to  December  31  in  each  year.     Last  year  was 
a  good  year  for  tea  planters  generally,  satisfactory  prices  being 
realised   for  the   tea  crop.     There   is  an   old   adage  that  what 
may  prove  to  be   "  one  man's  meat  may  prove  to  be  another 
man's  poison,^  and  while  we  benefit  from  the  increased  market 
price  per  pound  which  we  realise  for  our  tea  crop,  it  must  not 
be    forgotten    that    this    enhanced   price   materially   reduces   the 
percentage  of  profit  which  we  are  able  to  earn  from  our  retail 
tea  trade.     Except  so  far  as  the  increased  duty  on  tea  required, 
we  have  neither  increased  our  price  nor  lowered  the  quality 
of  our  tea,  and  I  am  glad  to  say  that  our  sales  continue  from 
week    to    week    to    show    a    steady    and    satisfactory    increase, 
which,  in  the  long  run,  is  bound  to  prove  advantageous  to  the 
shareholders.     To   put    it   briefly,    high   market   prices    for    tea, 
while  it  means  increased  profit  at  the  estates,   means  reduced 
profit  at  the  shops  where  tea  is  sold  by  packet  at  a  fixed  price. 
We  have   several   hundred   acres   of  rubber  in   bearing   and   a 
considerable  number  of  rubber  trees  interplanted  with  tea  on 
various  estates.     The  estimated  rubber  crop  for  last  year  was 
96,100   lbs.  ;   the   actual   crop   harvested   was    112,604   lbs.     The 
revenue  from  this  source  is  not  at  present  very  large,  but  it  is 
capable   pf    expansion.     The    estimated    rubber    crop    for    the 
ensuing    year    is    155,000    lbs.,    and    if    the    quantity    harvested 
continues  to  be  in  excess  of  the  estimate,  this  may,  before  long, 
become    a   not   inconsiderable    sowrce    of   revenue    to   the   com- 
pany.    With  regard  to  our  tea  rcpms,  we  have  now  only  four, 
all   in   London,   having  closed   our   Islington   .shop,   which   was 
being  carried  on  at  a  heavy  loss — it  cost  us  over  ;/^5oo  to  do  so, 
and  the  amount  is  included  in  the  sum  written  off  for  depre- 
ciation.    The  four  remaining  shops  are  now  doing  a  trade  in 
excess  of  that  done  formerly  by  the  five,   and  all  of  them  are 
now   earning  profits,   besides   giving  more   satisfaction  to   cus- 
tomers.    In  a  Lipton  tea  room  to-day  a  cup  of  tea  or  coffee 
costs  the  same  as  it  did  in  pre-war  days,  and  that  cannot  be 
said  of  many  of  our  competitors.     In  our  tea  rooms,  as  in  our 
grocery   stores,   we   aim   at   giving   the   best   possible   value   for 
cash.     W'ith   one   exception,    the   profit    at   our   foreign    depots 
is    satisfactorv,    although    capable    of    improvement,    and    this 
particular  exception  has  been  dealt  with,  and  we  hope  for  very 
different  results  from  it  before  long.     The  future  of  this  com- 
pany,  however,   must   rest   mainly  upon   successful   tradiner   at 
its  retail  branches,  and  it  is  in  that  direction  that  I  believe 
there  is  the  greatest  room  for  improvement. 

Mr.   H.   L.   Peters   (managing  director)   seconded   the  resolu- 
tion,  which  was  carried   unanimouslv. 


ROBURITE    AND   AMMONAL. 

The  26th  ordinary  general  meeting  of  Roburite  and  Ammonal, 
Ltd..  was  held  on  Thursday  .at  the  London  Chamber  of  Com- 
merce. Oxford  court,  Mr.  H.  A.  Krohn,  Chairman  and  Manag- 
ing Director,  presiding. 


The  Secreury,  Mr.  J.  II.  Urowne,  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   In  existing  circumstances  you  will  not 
expect  from   me  the   usual  detailed  statement  of  the  course  of 
business  during  the  year  under  review.     Vou  will,   I  hope,  be 
content  with  a  very  brief  outline  o£  our  operations.    Our  indus- 
trial   trade,   which   had  suffered  considerably  on  the  outbreak 
of  the  war  in  1914,  recovered  its  lost  ground,  and,  indeed,  pro- 
duced   results  somewhat  superior  to  those   of    previous   years. 
Hut  that    was   only   a   small  portion  of  our  operations,    as    it 
turned  out.     At   the  tieginning  o£   the   year  we  received  from 
the  Government  wtiat  then  seemed  to  us  a  very  large  order  for 
military  ammonal,  and  not  long  afterwards  we  were  invited  to 
contract  for  regular  monthly  supplies  in  still  greater  quantities. 
We  were  able   to   meet   these  demands  owing   to   the   facilities 
of  which  I  have  already  spoken,  but  in  order  to  do  so  it  was 
necessary  to  double  our  .staff,  to  recruit  and  train  hundreds  of 
new   workpeople,  to  design  and   erect  the  requisite  buildings, 
plant,    and    machinery,    to   make    arrangements   with    sub-con- 
tractors, and,  in  short,  to  create  and  organise  a  business  on  a 
scale  hitherto  unknown  in  the  history  of  this  company.     That 
business  has  absorbed    nine-tenths  of  our  time   and    attention, 
and  that  business  is  the  source  of  more  than  two-thirds  of  the 
nett  profits  with  which  we  have  to  deal  to-day.     Now,  in  con- 
sidering these  nett  profits — whether  to  you  they  seem  large  or 
small — X  should  like  to  remind  you  of  what  is  an  axiom  in  the 
explosives  trade.     In  the  manufacture  of  a  high  explosive,  how- 
ever  safe    in   its    nature,   and   whatever   precautions    you  may 
take  to  ensure  that  safety,  the  greater  the  output  the  greater  the 
risk.     If  proof  were  needed  we  have  had  it  during  the  last  few 
months    in   the  first  and  only  explosion  that  has   occurred  at 
Gathurst    in    28   years'    working.       Fortunately,     the     build- 
ings   afiected    were    insured ;      fortunately,     also,     owing     to 
the  way   in  which  the   factory  is  laid  out,  the  interruption  to 
manufacture  was  only  temporary.     But  what  we  most  regret  is 
that  some  few  of  our  men  were  killed  in  a   gallant  attempt  to 
extinguish  the  fire,  while  others  were  injured  by  flying  debris. 
We  feel  that  those  poor  fellows  sacrificed  their  lives  and  their 
limbs  quite  as  much  in  the  cause  of  their  country  as  any  of  our 
gallant   soldiers   overseas.      After    dealing    seriatim    with   the 
various  items  of  the  balance-sheet  and  accounts,  the  Chairman 
prcx;eeded  :  We  are  thus  left  with  a  balance  of  £2f>,Oi)c,  8s.  4d. 
tor  appropriation.     Out  of  this  we  have  already  paid  an  interim 
dividend   on   the    preference    shares   in   December    last,    which 
absorbed  ;^2,564    15s.,    and  we   have   now  transferred   ;f3,6o9, 
being    10  per  cent,  of  the  nett  profits,   to   reserve  account,  as 
provided   by    our   articles  of    association.       We  then    have    a 
balance  of  ;if3o,i2o  5s.   lod.  available  for  distribution,  and  out 
of  this   we   propose  to  pay   a  final  dividend   on  the  preference 
shares  of  ;^2,564  15s.,  and  to  devote  ;f  15,668  to  a  dividend  of 
20  percent,  on  the  ordinary  shares,  leaving  ^^11,887  los.   lod. 
to  be  carried  forward  to  the  next  account.     That,  of  course,  is 
a  very  large  sum  as  compared  with  the  figures  of  the  previous 
balance-sheet,    but  it    is   really  small    in  comparison  with  our 
turnover,  and,  as   a  fact,   we   require  every  penny  of  it,  and 
more,    for  working    capital.      Xo\y,  a    word    as  to   the   present 
position  and   prospects  of  the   company.     Here,  again,   as   in 
dealing  with  the  history  of  the  past  year,  for  obvious  reasons 
I  cannot  go  as  closely  into  detail  as  I  should  wish,  but  there 
are  certain  facts  which  it  is  only  fair  to  state,  and  which  I  wish 
to  commend  to  your  consideration  in  order  that  you  may  draw 
your  own  inferences  from  them.     In  the  first  place,  our  indus- 
trial  trade  is  bound   to   be  adversely   affected   by   the  present 
greatly  increased  cost  of  raw  materials  and  by  other  war  condi- 
tions, so  that  it  is  unlikely  that  it  will  produce  as  good  a  result 
this   year  as  last   year.      In  the   second  place,   though  we   are 
producing  very  large  quantities  of  military   ammonal,  we  are 
working  for  the  Government  under  terms  and  conditions  widely 
different  from  those  of   last  year.     Thirdly,   on   March  6,   we 
were  declared  a  controlled  establishment— not,   I  may   say,  at 
our  own  wish  or  request,  but   because  the   Minister  of  Muni- 
tions so  ordained — and  under  the  Munitions  of  War  Act  we  are 
liable  to  a  levy  of  80  per  cent,  of  our  nett  profits.     Finally,  I 
hope,  and,  what  is  more,  I  certainly  believe,  that  we  have  at 
last  come  to  "a  turning    in  the   long   lane,"  and  that   a   vie-' 
torious  ending  to  the  great  war  is  within  measurable  distance 
When  that  time  comes  we  shall  have  in  our  small  way  a  veryj 
difficult  and  delicate  situation  to  face.     It  is  hardly  to  be  ex 
pected  that  we  shall  be  able  to  reduce  our  establishments,  boti 
of  staff  and  labour,  and  generally  to  contract  our  organisatioi 
to  its  former  modest  proportions,  without  at  least  some  loss,  anj 
there  is  also  the  very  serious  question  of  a  valuation  of  stock 
which  will  appeal  to  anv  man  of  business  who  is  here  to-day. 
What  the  conditions  of  'trade  wiU  be  after  the  war  it   is  >m. 
possible  to  say.     I  will  not  sav  the  wisest  of  us,  but  the  boldest 
of  us,  can  do    no  more   than    predict  that  they   will   be   very| 
different  from  what  thev  have  been  in  past  years.     I  can  only-] 
assure   you   that   vour   directors  will   continue   to  watch   J'0"»| 
interests  with  the' greatest  care,   and   wiU  protect   them  to  th«- 
best  of  their  ability.     Before  concluding,  I  should   like  to  ex^ 
press  the  directors'   high  appreciation  of   the  hard   work  and 
self-sacrifice  of  their. staff  during  the  past  18  months.     Both  in 
London    and    at    Gathurst   they  have    responded  cheerfully   M 
every  call  that  has  been  made  on  them,  and  they  have  workeO^ 
v,v,.,n   reonired.  literally  night  and   day.     \\Tiat   is  true   of   t"'" 
staff  is  also  true  of  our  workpeople,  with  whom  our   relations 
have    been   throughout   most    satisfactory.       I   hope    that    you, 
ladies  and  gentlemen,  will  send  to  aU  of  them  through  us  a 
very  hearty  message  of  thanks  for  the  splendid  work  they  have 
done.     I  now  have  the  pleasure  of  moving  :  "  That  the  direc- 
tors'  report  and  the   accounts  and   balance-sheet    for  the   year 
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ended    December    31,    1915,    be    and    are   hereby    received   and 
,  adopted." 

Mr.   \V.  T.    Spark   seconded  the   motion,  which  was  carried 
[tinanimously. 


THE    DISTILLERS'  COMPANY. 

The  fortieth  ordinary  general  meeting  of  the  Distillers' 
ICompany,  Limited,  was  held  at  Edinburgh  on  the  21st  inst. 
""r.  \V.  D.  Graham  Menzies,  chairman  of  the  company,  pre- 
.ided.  The  Chairman  said  :  I  think  I  am  entitled  to  congratu- 
"iate  the  shareholders  on  the  excellent  result  of  the  year's 
operations  as  disclosed  by  the  figures  before  you.  The  net 
■working  profit  shows  an  increase  of  no  less  than  ;^95,ooo,  and 
ue  are  left  with  ^^85,000  more  to  deal  with  than  in  the  previous 
year.  That  sum  your  directors  recommend  should  be  disposed  of 
by  increasing  the  appropriation  to  general  reserve  by  ^50,000, 
bringing  that  fund  up  to  the  substantial  total  of  ;£7oo,ooo, 
while  the  remainder  has  been  added  to  the  total  carried  forward. 
It  has  been  the  declared  policy  of  your  directors  for  a  great 
many  years  past  to  aim  at  paying  a  steady  dividend  rather 
than  to  divide  the  profits  up  to  the  hilt,  which  would  give  a 
fluctuating  yield  to  the  shareholders.  By  this  policy  we  have 
built  up  a  reserve  fund  which  is  a  source  of  strength  to  a 
company  such  as  ours  that  is  ever  liable  to  interference  from 
legislation  or  from  other  quarters.  While  this,  however,  has 
been  the  directors'  avowed  policy,  I  am  glad  that  we  have  not 
been  altogether  unmindful  of  the  shareholders'  claims,  as, 
while  many  companies  which  formerly  paid  their  ordinary 
dividends  free  of  tax  have  had  to  abandon  that  convenient 
method  of  giving  a  bonus  to  their  shareholders,  your  directors 
are,  adhering  to  their  usual  practice  and  continuing  to  pay  the 
ordinary  dividend  free  of  tax.  At  the  present  high  rate  of 
income-tax  this  represents  quite  a  substantial  bonus  of  fully 
3i  per  cent,  on  your  nominal  capital,  therefore  in  these  abnormal 
times  I  think  we  are  more  than  ever  justified  in  adhering  to 
our  conservative  policy  in  the  matter  of  dividends.  Now,  as 
regards  the  causes  which  have  led  to  the  gratifying  results  of 
the  past  year,  I  think  I  may  claim,  in  the  first  place,  that  the 
company  is  benefiting  from  the  safe  policy  adopted  in  previous 
years.  Our  reserve  fund  is  almost  entirely  invested  in  the 
business,  and,  while  some  financial  critics  may  regard  this  as 
a  weakness,  your  directors,  on  the  contrary,  consider  that  it 
is  a  source  of  strength,  as  well  as  profit.  With  this  surplus 
cash  we  have  been  able  to  develop  our  business  without 
increasing  the  nominal  capital  of  the  company.  These  invest- 
ments are  bearing  fruit  and  must  undoubtedly  assist  to  main- 
tain dividends.  A  branch  of  the  company's  business  which 
has  extended  very  much  in  recent  years  is  that  of  the  export 
trade,  and  as  a  further  step  towards  fostering  this  connection, 
your  directors  acquired  the  shares  of  two  export  houses  during 
the  past  year.  Quite  recently  an  offer  was  also  made  on  behalf 
of  this  company  and  three  of  the  large  blending  houses  to 
take  over  the  shares  of  the  Dailuaine-Talisker  Distilleries, 
Limited,  which  own  three  large  malt  distilleries  and  other 
property  in  the  North  of  Scotland.  This  offer  has  been  accepted 
by  all  but  a  small  minority  of  the  shareholders,  and  steps  are 
at  present  being  taken  to  complete  the  necessary  transfer  of 
the  shares.  I  refer  to  these  matters  for  two  reasons.  First, 
because  it  is  pretty  well  known  that  the  company  has  been 
supplying  the  Government  with  large  quantities  of  alcohol  during 
the  past  twelve  months  for  the  making  of  high  explosives,  and 
I  do  not  wish  it  to  be  inferred  that  the  company  has  been 
making  an  undue  profit  out  of  the  country's  needs.  That  is 
the  last  thing  we  would  wish  to  do,  and  I  am  sure  the  Minister 
of  Munitions,  if  appealed  to,  would  admit  that  the  patent  still 
distillers  of  the  United  Kingdom  have  been  most  reasonable 
to  deal  with.  And,  secondly,  I  would  not  have  it  supposed 
that  we  have  been  exacting  an  undue  toll  out  of  our  regular 
customers.  Prices  have  had  to  be  raised,  of  course — raised  in 
proportion  to  the  advance  in  the  cost  of  raw  materials,  wages, 
etc.,  but  had  we  wished  to  exact  the  full  advance  obtainable 
in  the  market  for  our  various  products  we  might  easily  have 
doubled  our  profits.  Your  directors  have  taken  a  longer  view 
of  the  position.  This  company  is  not  in  business  for  to-day 
only,  but,  I  hope,  will  still  have  many  years  of  usefulness 
before  it,  and  our  policy  has  been  to  conserve  the  future  and 
act  in  the  best  interests  of  the  whole  trade.  As  an  exainple  of 
this  policy  I  might  just  mention  that,  in  addition  to  requisition- 
ing large  quantities  of  alcohol  from  those  distilleries  which  are 
still  allowed  to  work,  the  Government  have  indicated  their 
intention  of  entirely  taking  over  certain  distilleries  for  pur- 
poses of  their  own.  This  will  not  affect  our  company  to  any 
great  extent,  as  we  shall  continue  to  have  a  large  number  of 
distilleries  at  work,  but  the  chief  hardship  will  fall  on  those 
concerns  owning  only  one  distillery,  and  whose  connection 
for  the  time  being  might  thus  be  seriously  impaired.  Your 
directors  have  accordingly  joined  with  those  other  distillers 
similarly  favoured  in  assisting  the  less  favourably  placed  dis- 
tillers to  maintain  their  pro  rata  share  of  the  trade.  Your 
directors  again  record  their  appreciation  of  the  valuable  ser- 
vices rendered  during  the  past  year  by  their  whole  staff— an 
appreciation,  I  am  sure,  which  will  be  fully  shared  by  you. 
To  our  managing  director,  Mr.  Ross,  we  are  specially  indebted 
for  the  great  skill  and  ability  he  has  displayed  throughout  the 
year  in  the  numerous  meetings  and  extra  correspondence  he 
has  had  with  the  officials  of  the  Munitions  Department  of  the 
Government  and  in  the  inter-trade  arrangements  between  the 
distillers  themselves.  I  think  I  may  go  further  and  say  that 
not  only  this  company,  but  the  trade  generally,  recognise  the 
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important  services  he  has  rendered  to  the  Government,  which 
are  highly  appreciated.  I  wish,  in  one  word,  to  refer  to  the 
special  .services  ungrudgingly  given  by  our  colleague,  Mr. 
Archibald  Walker,  in  the  country's  cause,  in  putting  his  tech- 
nical knowledge  and  experience  at  the  disposal  of  the  Ministry 
of   Munitions.     The   report   was   adopted   unanimously. 

MOUNT     AUSTIN     (JOHORE)     RUBBER 
ESTATES. 

The  sixth  ordinary  general  meeting  of  the  Mount  Austin 
(Johorej  Rubber  Kstates,  Limited,  was  held  on  Tuesday,  at  the 
Council  Room  of  the  Rubber  Growers'  Association,  38,  East- 
cheap,  E.G.,  Sir  Ernest  W.   Birch,  K.C.M.G.,  p»esiding. 

The  Secretary  (Mr.  H.  Gunter)  read  the  notice  convening  the 
meeting  and  the  auditors'  report.  • 

The  Chairman  said  ;  The  net  profit  for  the  year  was  ^68,270 
15s.  td.,  or  almost  double  that  of  the  previous  year.  With  the 
carry  forward  from  last  year  there  is  a  balance  of  £TiAT^ 
19s.  2d.  to  be  dealt  with.  The  directors  propose  to  pay  a  divi- 
dend  of  14  per  cent.,  less  income-tax,  to  write  off  the  balance 
of  the  amalgamation  expenses,  and  to  carry  forward  £^,^ji. 
Yours  is  an  immense  estate  of  10,927  acres,  of  which  10,705 
acres  are  planted  with  rubber.  At  the  end  of  the  financial  year 
under  review  there  were  4,392  acres  in  bearing.  The  estate  con- 
sists of  five  divisions  :  there  are  2,419  acres  in  bearing  in  the 
Mount  Austin  division,  1,044  acres  in  bearing  in  the  Pandan  • 
division,  and  929  acres  in  bearing  in  the  other  three  divisions 
of  Kangka,  Plintong,  and  Orient.  There  was  harvested  from 
the  whole  estate  1,016,599  ^^^-  °*  rubber,  exceeding  the  estimate 
given  to  you  at  our  last  meeting  by  96,599  lbs.  Towards  this 
crop  Mount  Austin  contributed  700,000  lbs.,  Pandan  200,000 
lbs.,  and  Kangka  100,000  lbs.  The  other  two  divisions  were 
only,  in  certain  portions  of  their  cultivated  area,  just  coming 
into  bearing,  and  as  they  jointly  contain  about  4,800  acres 
you  will  be  able  to  see  that  there  is  a  considerable  future  before 
you.  At  the  beginning  of  the  financial  year  there  were  2,950 
acres  in  bearing;  at  the  end  there  were,  as  I  have  said,  4,392 
acres  being  tapped.  Y'our  manager  estimates  that  2,000  acres 
will  come  in  in  the  current  year,  over  2,000  acres  in  the  year 
ending  March  31,  1918,  over  1,000  acres  in  the  following  year, 
and  that  in  the  year  commencing  in  April,  1919,  the  whole 
estate  will  be  in  the  tapping  round.  When  new  areas  come  into 
tapping  the  yield  is  necessarily  small  from  them,  but  it  is  to  be 
recollected  that  all  the  older  areas  will  be  a  year  advanced  in 
age  and  their  yield  will,  of  course,  be  greater.  The  directors 
consider  that  the  company  has  now  turned  the  corner,  and  that 
you  may  look  forward  to  steady  profits.  The  crop  for  the  cur- 
rent year  will,  it  is  hoped,  reach  an  amount  of  1,350,000  lbs.,  of 
which  262,693  lbs.  have  been  collected  in  the  first  quarter,  and  we 
have  sold  forward  approximately  25  per  cent,  of  the  estimated 
output  at  an  average  price  of  3s.  per  lb.  The  question  of  factories 
on  so  large  an  estate  has  naturally  for  a  long  time  engaged  the 
serious  attention  of  the  directors.  Many  proposals  entaihng 
great  expenditure  of  money  have  been  put  before  us,  and  we 
can  congratulate  ourselves  that  we  arrived  at  no  hasty  decision. 
The  final  settlement  is  as  follows  -.  To  extend  the  present  fac- 
tory on  Mount  Austin  and  to  establish  small  factories  on  each 
of  the  other  divisions.  All  first  latex  is  manufactured  in  the 
form  of  smoked  sheet,  and  I  am  glad  to  say  that  our  sheet  is 
now  a  recognised  mark  with  rubber  buyers.  A  factory  is  being 
erected  on  the  Kangka  division,  but  the  more  expensive 
machinery  will  not  be  required  until  the  summer  of  1918.  The 
total  expenditure  of  ;£i2,ooo  will  be  distributed  over  a  period 
ending  in  March,  1919.  Our  visiting  agent,  Mr.  E.  Macfadyen, 
has  made  two  exhaustive  reports  on  the  estate,  and  his  advice 
in  regard  to  the  factory  question  has  been  of  much  service  to 
us  The  crop  for  the  year  under  review  was  harvested  at  a 
cost  f.o.b.  of  ii.97d.,  say  is.  per  lb.,  and  the  "all-in"  cost, 
including  depreciation  and  a  proportion  of  the  debenture  in- 
terest was  IS.  4d.  per  lb.  These  figures  are  practically  the 
same  as  last  year.  The  crop  was  sold  at  a  gross  average  price 
of  2S.  7.34d.  per  lb.,  giving  a  profit  of  over  is.  3d.  per  lb.,  as 
against  an  average  price  last  year  of  2s.  3.o2d.  per  lb.  and  a 
profit  of  los^d.  per  lb.  The  process  of  thinning  out  is  being, 
and  will  be,  pursued  until  there  are  anything  from  85  to  100 
trees  per  acre.  There  is  no  doubt  in  the  minds  of  all  expe- 
rienced planters  that  the  effects  of  thinning' out  are  most  bene- 
ficial. .  .  1, 

Mr.  J.  Madsen-Mygdal  seconded  the  motion,  which  was  car- 
ried  unanimously. 

SPIES     PETROLEUM. 

The  seventeenth  ordinary  general  meeting  of  the  Spies  Petro- 
leum Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  J.  Annan  Bryce,  M.P.  (the  chair- 
man), presiding. 

The  Secretary  (Mr.  H.  G.  Trew,  F.C.I.S.)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  If  exchange  had  been  normal  the  amount 
of  profit  which  would  have  been  available,  after  providing  for 
this  year's  depreciation  and  Russian  and  British  taxes,  would 
have  been  j;r23o,ooo,  equal  to  23  per  cent,  on  the  capital.  The 
report  gives  the  main  reasons  why  it  is  not  proposed  to  pay  a 
dividend,  but  even  if  it  had  been  possible  to  do  so  there  is  the 
added  consideration  of  the  desirability  of  maintaining,  in  these 
difficult  times,  the  resources  of  the  company  in  as  strong  a 
position  as  possible,  particularly  in  view  of  the  development  of 
our  newly-acquired  properties.     The  mention  of   the    new    pro- 
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perties  leads  me  to  the  policy  of  the  board  in  connection  with 
our  purchases  at  the  recent  auctions.  Oilfields  are  in  their 
nature  essentially  wasting  assets,  and  ever  since  they  have  been 
able  to  afford  it  it  has  been  the  policy  of  your  directors  to  re- 
place by  fresh  properties  those  which  were  becoming  exhausted, 
in  pnrsuance  of  this  policy  we  have  successively  acquired  four 
main  groups  of  properties.  I  need  hardly  say  that  these  various 
purchases  of  land  have,  of  course,  necessitated  a  very  large 
capital  expenditure  for  equipment,  but  this  has  been  liberally, 
it  might  even  be  said  too  liberally,  depreciated,  and  a  full 
return  on  this  capital  expenditure  can  only  be  realised  by  a 
prolongation  of  the  life  of  the  company,  which  depends  in  the 
long  run  on  the  acquisition  of  fresh  lands.  If  you  lyere  to 
come  to  the  end  of  your  supplies,  then  all  this  fixed  capital  ex- 
penditure on  plant,  and  so  forth,  for  working  the  properties 
would,  of  course,  become  one  of  .sacrifice,  and  would  be  no  longer 
of  value  as  expenditure  in  a  young  concern.  That,  therefore,  is 
the  reason  for  taking  fresh  properties,  if  you  had  any  reason  to 
expect  good  results  from  them.  Under  all  the  circumstances, 
your  directors  felt  it  necessary,  if  they  were  to  endeavour  to 
■ensure  a  continuance  of  life  to  the  company,  not  to  let  slip  the 
•opportunity  which  might  never  present  itself  again  of  acquiring 
a  considerable  block  of  the  last  available  proved  land  in  the  field 
"which  must  after  all  be  their  main  stand-by,  and  in  which  so 
much  of  your  money  has  been  invested  in  buildings  and  plant. 
There  are  all  the  barracks  for  the  workmen;  installations,  &c., 
which  are  already  there  close  at  hand  for  the  working  of  the 
,  ■existing  plots.  I  may  add  another  merit  which  is  corollary 
upon  this  merit — namely,  that  we  protect  our  own  plots  Baskakoff 
and  South  Baskakoff  by  taking  in  new  plots,  because  most  of 
thern  form  with  the  new  plots  a  continuous  run  of  ground,  and 
we  in  this  manner  eliminate  neighbours.  If  the  life  of  an  oil 
cornpany  is  to  continue  it  is  certainly  necessary  to  go  on  ac- 
quiring fresh  lands,  and  a  choice  has  to  be  made  between  ac- 
quiring lands  at  a  higher  price  in  a  proved  region  and  at  a 
lower  price  in  an  unproved  one.  The  latter  course  is  tempting, 
but  after  all  the  cost  of  the  land  is  the  smallest  item  in  expendi- 
ture, especially  in  an  improved  region  distant  from  a  company's 
existing  field.  There  everything  has  to  be  provided — buildings, 
plant,  transport,  labour,  and  even  the  commonest  necessaries  of 
life  for  the  support  of  labour.  The  nature  of  the  strata  and  the 
■other  circumstances  of  exploitation  have  to  be  learned  by  a 
■costly  experience,  while  the  result  is  speculative.  Our  own  ex- 
perience at  Maikop  will  be  recalled.  It  does  not  encourage  us  to 
■depend  for  the  maintenance  of  the  life  of  your  company  on  the 
acquisition  of  land  in  an  unproved  district,  although  I  do  not 
say  that  promising  opportunities  should  be  altogether  neglected. 
Mr.  G.  Grinnell -Milne  seconded  the  resolution,  which  was 
■carried. 


INTERNATIONAL    TEA    STORES. 

The_  twenty-first  annual  general  meeting  of  the  International 
Tea  Co.'s  Stores,  Ltd.,  was  held  on  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  G.  A.  Tonge  (the  governing 
director)  presiding. 

The  Secretary  (Mr.  E.  Davics)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  -would  like  to  point  out  that,  though 
:the  profit  shows  a  falling  off  from  last  year,  the  ;^i37,ooo  with 
■which,  we  have  to  deal,  in  addition  to  the  amount  brought  in, 
is  about  up  to  the  average  of  previous  years,  and  it  enables 
us,  after  paying  th«  preference  dividend  of  6  per  cent.,  to  pay  7 
per  cent,  on  the  ordinary  shares,  place  ^^20,000  to  reserve 
account,  depreciate  fixtures,  fittings,  &a,  by  ;^22,ooo,  and  carry 
iorward  an  amount  of  ;^7,948  15s.  4d.  There  are  various  cir- 
cumstances  which  have  contributed  to  this  result  which  are 
absolutely  outside  our  control.  I  may  tell  you  that  many  of 
our  branches  aie  situated  in  agricultural  centres,  where  the 
population  has  been  depleted  by  men  joining  the  Army,  and 
generally  these  districts  do  pot  come  within  the  area  affected  by 
munition  work.  Another  feature  is  that  we  have  a  large  number 
of  miportant  branches  in  the  Eastern  Counties  in  seaside  towns. 
Ihe  trade  in  these  has  been  seriously  crippled,  there  being  few 
visitors,  and  many  of  the  lodging  and  boarding  house  keepers 
are  passing  through  very  adverse  times.  Further,  carriage  and 
cartage  alone  on  goods  to  our  branches  and  customers  is 
;£2o,ooo  m  excess  of  the  previous  year.  Wages  at  branches, 
warehouses,  factories,  and  offices— o.wing  to  the  increased  cost 
of  living,  which,  you  know,  has  been  enormous—have  advanced 
^24,000,  and  there  are  many  other  expenses  occasioned  by  the 
■war  which  cannot  be  dealt  with  in  detail.  There  has  been  a 
huge  increase  in  the  cost  of  most  of  the  goods  we  manufacture 
and  sell,  and,  although,  of  course,  the  public  are  bearing  a 
large  share  of  this  extra  cost,  I  am  afraid  in  manv  instances  they 
arc  not  shouldering  all  the  burden.  I  think  there'  are  indications 
that  we  may  have  a  more  prosperous  time  in  the  coming  12 
months  than  in  the  past,  but  it  is  impossible  to  forecast  this 
with  any  certainty.  Turning  to  the  balance-sheet,  I  may  say, 
roughly,  that  most  of  the  figures  on  both  sides  have  increased 
solely  on  account  of  the  high  price  of  goods.-  This  apphes  to 
the  amounts  we  owe  and  to  the  amounts  owing  to  us,  and  it 
applies  above  all  to  our  stock-in-trade.  There  is  one  further  fact 
I  think  may  interest  you.  The  amount  spent  since  the  forma- 
tion of  the  company  on  our  shop  fittings,  plant  at  our  Bethnal 
Green,  Southall,  and  Whitechapel  factories,  and  fittings  of 
offices  and  warehouses  has  been  ;^342,56o.  We  have  depreciated 
them  to  the  extent  of  ;ti85,389,  and  they  now  stand  at,  to  my 
mmd,  the  very  small  sum  of  ;^i57,i7o.  I  have  often  had  it 
suggested  to  me  that  our  depreciation  has  been  too  drastic.  I 
do  not  think  so  ;  it  is  only  that  policy  of  depreciation,  adding 
to   reserve   and  leaving  the   money   so    added   in   the   business, 


instead  of  losing  half  of  it  by  putting  it  in  outside  investments. 
that  has  placed  ug  in  the  sound  position  we  are  to-day  I  think 
you  will  like  to  know  that  we  have  been  enabled  to  send  nearly 
2,000  men  to  join  the  Army.  I  often  think  it  was  fortunat-'  that 
when  war  broke  out  we  had  someone  here  who  knew  what 
woman  labour  was  capable  of,  and  this  led  us  to  start  imme- 
diately training  them  for  every  responsibilitv,  with  thp  result 
that  to-day  we  have  nearly  half  our  branches  not  only  staffed  by 
women,  but  managed  by  them,  and  in  most  cases  managed 
very  efficiently,  too.  Our  female  office  staff  has  also  been  very 
largely  augmented  by  reason  of  the  calls  of  the  military. 

-Mr.    G.   Collier  seconded   the  resolution,    which    was  carried 
unanimously.  •"<^ 


FORUM    RIVER    (NIGERIA)    TIN. 

The  fourth  ordinary  general  meeting  of  the  members  of  the 
Forum  Kiver  (Nigeria)  Tin  Co.,  Ltd.,  was  held  on  Thursday 
at  VVinchester  House,  Old  Broad  Street,  E.G..  Mr.  lames 
Gardiner  presiding. 

The  Secretary,  Mr.  William  H.  Stentiford,  F.C.I. S.,  having 
read  the  notice  con^-ening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said:  The  cost  of  production  works  out  at 
A44  4s-  4d.  per  ton  at  the  mine,  showing  a  saving  of  £4  5s.  3d. 
per  ton  on  that  of  the  previous  year.  The  •'all-in"  cost  is 
;,i9o  9s.,  as  against  ;^88  2s.  4d.  last  year.  Vour  board  consider 
these  figures  eminently  satisfactory  in  view  of  the  conditions 
which  have  prevailed  during  the  past  12  months.  The  total 
area  of  the  property  is  nearly  14  square  miles  in  extent,  the 
bulk  of  which  is  held  under  exclusive  prospecting  licences,  only 
2,074  acres  being  covered  by  mining  leases.  The  output  of  31') 
tons  shows  an  increase  of  31  tons  on  the  preceding  year,  but 
the  greater  part  of  this  tin  (271  tons)  was  won  from  the  area 
Forum  No.  j,  which  returned  87  tons  more  than  before.  On 
going  through  the  accounts,  you  would  doubtle-ss  notice  or- 
rather  important  item — namely,  the  ;£2,ioo  placed  to  reserve — 
which  should,  in  the  ordinary  way,  have  been  included  in  the 
amount  brought  forward  into  the  accounts  available  for  dis- 
tribution. This  amount  the  Inland  Revenue  authorities,  I  am 
sorry  to  say,  have  demanded  from  us  as  excess  profits  duty  for 
the  year  ended  March  31,  1915.  Needless  to  say,  against  this 
we  have  lodged  an  appeal.  I  brought  the  matter  forward  at  ;• 
council  meeting  of  the  Nigerian  Chamber  of  Mines,  and  a: 
application  by  that  body  is  pending  in  connection  with  th 
question  of  special  rate  of  interest  on  the  capital  embarked  i: 
our  undertaking  to  be  allowed  to  us,  in  common  with  othe; 
Nigerian  alluvial  mining  companies,  in  lieu  of  the  statutory 
percentage  of  6  per  cent,  allowed  by  the  Finance  Act.  We 
cannot  believe  that  the  authorities  will  refuse  to  allow  a  special 
rate.  I  am  sure,  gentlemen,  6  per  cent,  must  be  considered  by 
the  Chancellor  of  the  Exchequer  as  a  wholly  inadequate  allow- 
ance upon  capital  embarked  in  development  of  a  new  field  of 
industry  in  this  far-away  part  of  his  Majesty's  dominions, 
where  (as  pioneers,  for  such  we  are,  together  with  others)  we 
have  invested  a  large  amount  of  capital,  and  at  great  risk,  to 
prospect  and  develop  the  mineral  resources  of  the  colony.  It 
is  a  well-known  fact  that,  up  to  the  present,  of  the  many  com- 
panies operating  on  the  plateau,  few.  are  able  to  give  any 
adequate  return  to  their  shareholders,  while  as  a  result  of 
our  enterprise  we  have  to  pay  to  the  Government  large  sums 
for  rentals,  royalties  and  railway  rates,  which  aggregate  over 
^25  per  ton.  With  regard  to  the  prospects  on  the  field,  you 
will  be  interested  to  hear  that  recent  discoveries  show  that  pay- 
able ground  exists  in  places  where  the  first  prospectors  never 
thought  it  possible.  To  sum  up  the  position,  your  directors 
consider  that,  having  regard  to  all  the  circumstances  which 
have  been  expected  to  adversely  affect  the  company,  namely, 
shortage  of  European  staff,  low  price  ruling  for  tin  during 
the  ifirst  half  of  the  company's  financial  year,  large  increase 
in  cost  of  provisions  and  other  goods  shipped  from  England, 
heavy  increase  in  freight,  insurance  and  other  charges,  diffi- 
culties of  procuring  necessary  supplies  owing  to  congestion  of 
labour,  &c.,  the  fact  that  we  are  able  to  appear  before  you  and 
recommend  the  payment  of  a  dividend  of  10  per  cent,  and  to 
carry  forward  a  substantial  sum  into  the  current  year's  ac- 
counts is  one  upon  which  the  shareholders  are  to  be  congratu- 
lated. You  will  all  appreciate  that  had  we  not  had  to  make 
provision  for  excess  profits  duty  we  should  have  been  in  a  posi- 
tion to  recommend  at  least  a  15  per  cent,  dividend.  Gentle- 
men, I  am  sanguine  enough  to  think  that  this  is  only  delayed. 

Mr.  W.  S.  Coutts  seconded  the  motion,  which  was  carried 
unanimously. 

ELECTRIC  SUPPLY  CORPORATION. 

The  annual  general  meeting  of  the  shareholders  of  the  Electric 
Supply  Corporation,  Ltd..  was  held  on  Friday  at  the  company's 
registered  offices,  Salisbury  House,  London  Wall,  E.G.,  Mr. 
John  G.  B.  Stone,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  W.  Abbott)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and  accounts,  said  :  The  increase  in  the  number  of  lamp 
connections  during  the  year  has  much  exceeded  the  average 
growth,  the  increase  being  from  214,715  to  254.700  during  the 
year ;  about  75  per  cent,  of  this  is  due  to  demands  for  power  in 
Dumbarton,  leaving  to  our  other  towns  approximately  their 
usual  growth,  which  in  these  times  is  not  unsatisfactory.  The 
Hendon  Co.,  in  which  we  are  large  shareholders,  has  increased 
its  dividend  by  2  per  cent.,  whilst  during  the  j'ear  the  Dum- 
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barton  Tramways  Co.  again  paid  us  a  small  dividend  o£  ij  per 
cent.  As  to  our  revenue  account,  the  war  has  proved  a  very- 
disturbing  factor.  It  has  increased  the  demand  for  current  for 
power,  but,  on  the  other  hand,  it  has  reduced  the  demand  for 
lighting,  particularly  for  street  lighting.  The  latter  is  especially 
so  in  Chelmsford,  but  under  the  terms  of  our  contract  with  that 
town,  and  in  view  of  a  recent  decision  in  the  Appeal  Court,  we 
understand  we  are  entitled  to  recover  the  full  amount  of  the 
ipontract,  and  this  has  been  included  in  our  accounts.  The  con- 
ract  terminated  last  March,  and  we  are  now  negotiating  with 
he  Town  Council  for  a  renewal  on  the  basis  of  our  making  them 

considerable  allowance  in  regard  to  the  payment  due  for  1915, 
»hen  the  lighting  was  so  very  much  restricted.  We  raised  prices 
feenerally  for  the  last  half  of  the  year  under  review,  and  this 
jrear  we  have  found  it  necessary  to  make  a  further  increase  to 
neet  the  heavier  costs.  The  nett  result  in  our  revenue  account 
that  Chelmsford,  Exmouth,  and  Falmouth  show  increased 
fcrofits ;  Hitchin,  St.  Andrews,  and  Totnes  are  practically  the 
fame  as  last  year ;  Dalkeith,  Dollar,  Dumbarton,  and  Jedburgh 
|nd  Melrose  show  a  decrease.  In  the  case  of  Dumbarton  the 
Becrease  is  nearly  ;ri'7oo,  due  to  the  costs  being  exceptionally 
heavy  during  the  transfer  of  the  load  from  our  plant  to  that  of 
Ihe  Power  Co.,  we  having  to  use  both.  The  ch,inge  over  is 
now  completed,  and  we  shall  therefore  only  have  one  set  of 
costs  in  future.  With  regard  to  coal,  the  management  are 
giving  the  question  of  cost  their  closest  attention.  The  coal 
market  is  a  very  difficult  one,  and  I  am  sorry  to  say  that  the 
effect  of  the  Coal  Prices  Limitation  Act  leaves  much  to  be 
desired.  Not  only  have  we  to  pay  enhanced  prices,  ii;  some 
cases  far  beyond  the  limits  made  under  the  Act,  but  we  have 
great  difficulty  in  obtaining  supplies,  even  with  the  assistance 
of  the  Board  of  Trade.  The  nett  revenue  account  is  much  the 
same  as  last  year,  except  that  the  amount  transferred  to  repairs 
and  renewals  fund  is  increased  by  ^^950.  The  repairs  and  re- 
newals fund  account  has  once  again  to  bear  heavy  charges  for 
battery  renewals,  particularly  in  Hitchin,  St".  Andrews,  and 
Totnes.  In  Falmouth  also  we  renewed  half  of  the  battery,  the 
other  half  having  been  done  the  previous  year.  As  stated  at  our 
last  general  meeting,  we  are  maintaining  this  fund  at  ^10,000. 
Shareholders  will  no  doubt  be  anxious  to  know  how  our  business 
is  affected  by  the  new  summer  time.  There  is  no  doubt  that  it  is 
making  serious  inroads  into  our  revenue  this  summer,  but  we 
are  not  yet  in  a  position  to  state  to  what  extent  the  yearly 
revenue  may  suffer.  With  regard  to  the  dividend  we  propose 
to  declare  2  per  cent,  as  against  2^  per  cent,  last  year,  our  policy 
being  to  let  the  year's  dividend  bear  part  of  the  reduction  in 
profit,  and  our  carry  forward  bear  the  balance.  The  Chairman 
concluded  by  moving  the  adcption  of  the  report  and  accounts. 

Mr.  Francis  Reeves  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  F.  R.  Reeves  was  re-elected  a  director ;  Messrs.  Duncan, 
Belcher,  and  Co.  were  reappointed  auditors;  and  a  vote  of 
t^nks  was  passed  to  the  staff  at  the  various  works  and  London 
offices. 

The  proceedings  then  terminated. 

KINTA    KELLAS    RUBBER    ESTATES. 

Ihe  sixth  ordinary  general  meeting  of  Kinta  Kellas  Rubber 
tstates.  Limited,  was  held  on  Monday  in  the  council  room  of 
the  Rubber  Growers'  Association,  38,  Eastcheap,  E.C.,  Mr 
Edward   Bedford,   C.E.    (chairman   of  the  company),   presiding. 

A  representative  of  the  secretaries  (Messrs.  Taylor,  Noble 
and  Co.)  having  read  the  notice  calling  the  meeting  and  the 
auditors     report. 

The  Chairman  said:  Since  the  formation  of  the  company,  as 
the  crop  has  increased,  there  has  been  very  great  reduction 
in  costs.  Thus,  the  total  cost  against  crop,  which  stood  at 
33.  2.iid.  m  igi2,  was  brought  down  to  is.  0.63d.  in  last 
year's  accounts.  For  the  year  under  review  we  expected  some 
(temporary  rise  in  average  costs,  inasmuch  as  a  large  area  of 
young  rubber  was  coming  in  for  the  first  time,  and  you  will 
remember  that  we  estimated  to  get  35,000  lbs.  from  this  young 
area  at  a  cost  f.o.b.  of  2s.  per  lb.  The  actual  crop  from  this 
area  was  52,103  lbs.,  at  a  cost  f.o.b.  of  is.  9.38d.  per  lb.  The 
rubber  on  this  area  is  estimated  to  produce  125,000  lbs.  this 
year,  at  a  cost  of  is.  S.72d.  per  lb.  f.o.b.  Our  late.st  informa- 
tion as  to  this  area  is  that  the  rubber  is  doing  exceedingly  well, 
and  we  expect  to  get  very  much  more  than  the  estimate  at  a 
much  lower  cost.  With  regard  to  our  old  rubber,  the  esti- 
mate for  last  year  was  for  280,000  lbs.,  at  a  cost  f.o.b.  of  9.38d. 
per  lb.  The  actual  crop  was  260,254  lbs.,  at  a  cost  of  io.28d. 
per  lb.  f.o.b.  This  is  slightly  below  the  estimate,  but,  fis  you 
know,  this  year  the  wintering  was  earlier  than  usual,  also  very 
severe,  and  its  effect  all  fell  upon  the  financial  year  which 
ended  on  March  31.  For  the  current  year  the  total  estimated 
crop  from  the  two  divisions  is  expected  to  be  445,000  lbs.,  pro- 
duced at  the  average  f.o.b.  cost  of  11. yd.  per  lb.  As  we  have 
already  in  the  past  nine  weeks  of  the  year  secured  111,692  lbs., 
or  one-fourth  of  the  crop,  an  increase  of  100  per  cent,  upon  the 
previous  year's  corresponding  result,  we  are,  I  think,  certain 
to  get  our  estimate,  and  I  think  it  is  exceedingly  possible  that 
we  shall  greatly  improve  upon  the  estimate  of  both  crop  and 
cost  of  getting  it.  In  the  following  year  our  whole  present 
planted  area  should  be  in  bearing,  and  our  costs  at  a  normal 
level  of,  we  hope,  well  under  9d.  per  lb.  f.o.b.  Turning  now 
to  the  accounts,  we  have  for  the  year  had  a  crop  of  312,257  lbs. 
of  rubber,  which  has  given  us  a  gross  profit  of  is.  7.72d.  per 
lb.,  as  compared  with  190,400  lbs.,  giving  a  gross  profit  of 
IS.  o.92d.  per  lb.  for  the  previous  year — a  very  great  improve- 
ment.    The  balance  at  credit  of  profit  and  loss,  including  the 


amount  brought  in,  was  ;f26,o7S,  as  compared  with  ;^i3,5i6 
last  year,  or  nearly  double.  As  we  indicated  last  year,  we 
have  closed  our  capital  account,  and  we  are  taking  advantage 
of  the  good  year  to  put  our  estates  in  thorough  order  to  replace 
the  area  we  lost  through  flooding,  bring  up  our  factory  to  the 
future  requirements  of  the  estate,  and  bring  our  whole  new 
producing   area   into   bearing   out   of   revenue. 

Mr.  A.  T.  Macer,  in  seconding  the  motion,  said :  Last  year 
they  had  written  ^^4,500  off  their  swampy  areas,  and  several 
papers  had  thought  fit  to  poke  a  little  fun  at  the  company  on 
this  account.  But  it  was  to  be  remembered  that  rubber  was  an 
agricultural  product,  and  in  this  country,  where  agriculture 
was  less  uncertain  than  in  the  tropics,  the  Government  had 
nevertheless  thought  fit  to  exclude  farmers  from  the  operation 
of  the  excess  profits  duty.  He  well  understood  that  any 
Government  in  the  position  that  the  present  one  was  would 
want  a  contribution  from  the  rubber  industry,  but  he  thought 
this  would  have  been  better  raised  by  a  duty  levied  on  rubber 
of,  say,  id.  or  2d.  per  lb.  The  excess  profits  duty  would 
affect  a  company  like  Kinta  Kellas,  but  big  concerns  that  had 
been  deriving  an  enormous  revenue  for  years  would  escape. 
So  would  "  dollar "  companies,  because  they  were  registered 
on  the  other  side.  Yet  all  these  companies  were  in  British 
colonies  and  absolutely  depended  on  the  protection  of  the 
British  Fleet.  He  thought  it  would  be  very  unfair  if  the 
Government  levied  its  excess  profits  duty  on  the  basis  of  7  per 
cent,  being  considered  an  adequate  return  on  capital  invested 
in  a  rubber  company.  Even  in  the  height  of  a  rubber  boom 
it  would  be  impossible  to  get  people  to  invest  their  money  in 
tropical  agriculture  unless  a  better  return  than  that  was  offered. 

The    resolution    was    carried    unanimously. 


Answers  to  Conrespondents. 


*,*  A  Kmy  to  these  Ansufers  will  be  posted  early 
each  tveeir  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  Sd.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 


Kettle. — Excellent,  if  you  can  get  them.  Before  giving 
names,  though,  it  would  be  necessary  to  find  out  whether  there 
were  any  shares  to  be  had,  and  that  means  an  answer  by  letter. 

Blackie. — They  seem  an  attractive  purchase.  The  company 
has  a  large  part  of  its  area  still  to  bring  into  bearing,  and 
should  do  well. 

Douglas. — (1)  This  is  quite  a  young  producer,  but  it  has 
prospects,  and  might  be  bought  to  hold.  (2)  Also  a  long  lock- 
up, but  the  company  is  in  good  hands. 

W.  W.  A. — Yes.  The  company  has  a  good  business,  and  the 
shares  appear  to  be  a  very  fair  industrial  security. 

T.  D.  B. — (i)  On  their  present  rate  of  profits  they  are  high 
■enough,  but  this  property  is  large,  and  if  you  are  not  forced 
to  sell  you  may  get  better  returns  in  the  future.  (2)  This  has 
had  quite  a  good  year,  and  we  see  no  reason  to  sell,  as  it  also 
should  do  better. 

L.  L.  S. — Not  very  brilliantly,  but  a  little  better  than  it  was. 
It  seems  a  pity  to  sell  now,  as  the  business  should  recover 
again. 

Judex. — If  you  do  not  require  to  realise,  the  stocks  are  quite 
fair  investments,  (i)  is  well  secured  and  is  redeemable  in 
about  25  years.  (2)  There  is  not  much  margin  of  profit  for 
this,  and  working  expenses  are  likely  to  remain  high ;  still,  the 
interest  should  be  fairly  sure.  (3)  Dividends  are  not  likely  to 
rise  for  some  time,  but  the  stock  seems  worth  keeping,  as  the 
company  should  do  better  again  when  conditions  are  more 
normal. 

F.  M.  T. — Apply  to  your  broker,  who  can  attend  to  the 
matter  for  you.  The  interest  should  be  safe  enough,  but  the 
company  has  had  two  poor  years. 

C.  C.  R.— We  don't.     Leave  them  alone. 

L.  R.  G. — The  report  is  quite  good,  but  expenses  are  likely 
to  increase  rather  than  decrease  at  present.  Still,  we  think 
you  might  average,  as  the  concern  is  sound. 

Sam. — Not  if  you  obtained  them  as  an  investment.  The 
security  is  quite  good,  and  the  inte;-est  as  safe  as  any  can  be. 


k 


Edinbukgh  C-4N.4DIAN  MORTG.^UK  Co.,  LTD. — In  the  year  ended 
May  31,  the  nett  profit,  including  ^£1,744  more  brought  forward, 
was  ;^2,o59  up  at  ^16,304.  Out  of  this  ;f  3,500,  or  £1,000  more, 
is  transferred  to  reserve,  and  the  ordinary  shares  again  get  a 
dividend  of  5  per  cent.,  less  tax,  leaving  ;^2,8o4,  or  ;f  1,059 
more,  to  be  carried  forward.  Investments  in  loans  on  mort- 
gages were  increased  by  ;f26,935  to  ;if3i2,5o8,  and  there  is  a 
new  item  of  £-,i^  for  investments,  but  loans  on  bonds  amount- 
ing'to  ^^22, 521  have  disappeared.  Throughout  the  year  the  com- 
pany has  been  receiving  money  on  terminable  debentures  at 
4i  and  5  per  cent,  for  three,  four,  or  five  years,  and  these, 
together  with  deposits,  show  an  increase  of  ;^3,432  at  ;^i;*,.255, 
while  in  addition  the  company  has  had  to  borrow  ;^S,2oo  from 
its  bank. 
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The  Week's  Money  Market  (pp.  176-8). 

The  Week's  Stock  Markets  (pp.  178-80). 

London  Produce  Markets  (pp.  180-1). 

Answers  to  Correspondents  (p.  182). 

The  Week  in  Mines  (p.  183). 


Trustees  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds   granted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 

THE  YOKOHAMA  SPECIE  BAHK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Babscrlbed  Capital       Ten  98,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  20,400,000 


t\ntuag-Hsien. 

Bombay, 

Calcutta, 

Changchun. 

Dairen  (Dainy). 

Fengilen  (Mukden). 

Hankow. 


HtadOffict:  YOKOHAMA, 
Branches  and  Agtncitsat 


Harbin. 

Honolulu. 

Hong  Kong, 

Kobe 

Liaoyang. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newehang, 
New  York. 
Osaka. 
Peking. 


Shanghai. 

Sydney. 

Tiehling, 

Tientsin, 

Tokyo. 


Ryojnn  (Pott  Arthur)  Tsinanfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
a-)  j  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
a  ','.1  transacts  General  Banking  Business- 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDplioatlon. 
London  Office :  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 


NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESyABLISHED   IN   1833. 

SUBSCRIBED    CAPITAL        -        £15,»00,000. 

CAPITAL— Paid,  £3,000,000  ;   Uncalled,    £2,300,000; 

Reserve  Liability,  £10,SOO,000. 

RESERVE  FUND  (Invested  in    English   Government  Securities), 

£2,000,000. 


C.    F.    CAMPBELL,  Esq. 
MAURICE  O.  FITZGERALD,Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
Tlve  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C.S.I..  K.C.I. E. 
FRANCIS  A.  JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


DIRECTORS. 

The  Rt.  Hon.  The  EARL  OF 
LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
.HELWYN  R.  PRYOR,  Esq. 
T.    G.    KOBINSON,   Esq. 
ROBERT  WIGRAM,  Esq. 


Joint  General  Managers. 

T.  ESTALL,  Esq.,  D.  J.  H.  CUNNICK,  Esq.,  and  F.  ELEY,   Esq. 


HEAD    OFFICE:     15,     BISHOPSGATE,     E.G. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Established  1826.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4   12s.  per  cen 

according  to  duration. 

Head  Office  35,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.G. 


MONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) .^15,000,000 

Sterling  Reaerve,  held  in  London  at  exchange  of  2s.  per  $  =  £1,800,000  $18,000,000 

Silver  Reserve $18,000,000    $33,000,000 


$18,000,000 


Reserve  Liability  of  Proprietors 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.   J.    STABB. 

BRANCHES    AND    AGENCIES :  — Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,  Foochow,  Hankow,  Harbin,  Hongkew    (Shanghai) 

Ipoh,  Johore,   Kobe  (Hiogo),  Kuala,    Lumpur,    London.  Lyons,    Malacca,   Manila,  Nagasaki,   New   York,   Peking,    Pcnang,  Rangoon,  Saigon,  San   Francisco 

-Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 


LONDON  COMMITTEE : 
HENRY  KESWICK,  Esq.,  M. P.    |    SIR  CARL  MEYER,  Bart.    |    WM.  GAIR  RATHBONE,  Esq,    |    J.  R,  M,  SMITH,  Esq.    1    A.  M.  TOWNSEND,  Esq 

JOHN  MacLENNAN,  Sub-Manager, 
W,  M.  BLACKIE,  Accountant. 


Gracechurch  Street,  London,  E.C. 


&'.Vc.^'l^NEV^'''''•  JMana^ersin  London, 
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STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provincei  to  the 

Imperial  Government  in  South  Africa,  and  totfie  AdminiBtration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£1,S48.5Z5 
£2,000.000 
£4.645.57  5 

£8,194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Trilton,  Esq. 


BOARD  OF   DIRECTORS 

Wm.  Reierson  Arbutfanot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 

HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  a7,  ALSTERDAMM. 

New   York  Agency :    55,   WALL    STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DE.SCKIPTION  OF  BANKING  HUSINIISS  traiisactefl  with  the  Cape  Province, 
Natal.  Orange  Free  .State,  1  ransvaal,  Rlio<lesi.i,  Nyasaland.  East  Africa  Protectorate. 
Uganda,  Zanzibar.  Portuguese  ]-ast  Africa.  South-WesC  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Banit's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTSareopened  on  the  usual  terms.  ^ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicatton. 

8ILI.S  NEGOTIATED  and  COI.I-ECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,        .  .^    n,„i, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  Ban«. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

."URCHASE  and  SALE  of  Stocks  and  Shares  effected. 

OIVIDENUS.  ANNUITIES.  Etc.,  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

77u  Officers  0/  the  Bank  art  bound  not  to  disclose  the  transaction  ojany  o/its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OIHcc !    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches  i  _ 

INDIA.    BURMAH.   CEYLON.    STRAITS   SETTLEMENTS 
CHINA.    AND    PORT    LOUIS.    MAURITIUS, 

The  Bank  buys   and  sells  Bills  of  Exchange,   issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP   CAPITAL     ..    f  1,000,000.  RESERVE  FUND       ..     £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.        J.  H.  MAYNE  CAMPBELL.      F.  LUBBOCK. 

].  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.GEOFFREY  HOARE.  G.    D.   WHATMAN. 


Deposits  received  at  rates  which  may  be  obtained  on  application^ 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Held  Ofiice— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276.7*7     "O    O 

Paid  up  Capital 669,587    10    O 

Reserve  Fund  and  Undivided  Profits         ..  354,791        5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,96S    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertained 
on  application,  and  Banking  Business  of  every  descnptioa  conducted 
with  Australia.  

The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ^^6,000,000. 

Paid-up  Capital,  i2,ooo,ooo;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Iteserve  Liability~of  Proprietors : 4,000,000 

Total  Capital  and  Reserves £7,960,000 

H&AD  OFFICE  .        .        •        71 .  CORNHILL,  LONDON,  E.C 

DRAFTS  are  pranted  on  lUe  Bank's  Branches  throughout  the  AustraliaD 
States  and  Domiui-in  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  Me  received  for  hxed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Ulanca,  Cordoba.  Tucuman,  Parani,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo.  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Slock  Companiei  Acts.  LIMITED 

Authorised    Capital.   £1,000,000.  Sharei   Issued,  700.000. 


Chairman 


Shareholders,  4,000. 

Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  Booklet  to 
HEAD    OFFICE  t 

1,CHEAPSIDE,  LONDON,  E.C. 

I  73  Branches  throughout  the  UinlcJ  Kinndom.  a.m.  &  CO. 


BANK  OF   MONTREAL,  -"^s^r-- 

Capital  Paid-up,  ?16,000,000.         Reserve  Fund,  816,000,000. 
Undivided  Profits,  $1,321,193. 

President  -  ...  .        -        H.  V.  MRREDITH.  Esq. 

Head  Office  and  Board  of  Dlrectorb     -       -  MONTREAL. 

General  Manager               •        -       Sir  FREDERICK  WILLI  AMS-T A YLOR^^LUD. 
Assisunt  General  Manager „     •,      *•  "■  P."*'.!  ,    ^^l^" 

Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  lork.  Chicago  am. 
Spokane  in  the  United  Sutcs. 

London  Offices:  47,  Threadneedle  Street,  E.C, 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.  MACNIDER     ESQ. 
GEORGE  CYRII.    CASSELS.    Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
its  numerous  bnnches  otTers  exce'ption.al  facilities  for  the  transaction  of  3  general  bankir.; 
business  in  Canada.  Newfoundland   and  the  Ulrited  Slates 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL ■        ••  $5,000,000 

RE5T    AND    UNDIVIDED    PROFITS »3,6oo,oc.o 

TOTAL   ASSETS   OVER $90,000,000 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — ■ 

J.   Leigh  Wood,  Etq..  C.M.G.;  Hon.  Sidney  Peel;  F.  W.  Aihe,  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to  ' 

London  Offices:  B.  PRINCES  STREET,  E.G..  and    G.  HAYMARKET,  S.W.  f  j 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £24,000,000. 


The    Hon.    N. 


Chaipman  : 
CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branchel 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY    and 

CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  en  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  ManaRefcl 
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Vol.  XXXVIII.— No.  970. 

■■■  8uUi> 


SATURDAY,  AUG.  5,  1916. 


("IfSp."')  Price  6d. 


|._..„.....„.,, 

I^Kbe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
IHthe  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
^^H«n  the  following  terms  : — 

^^  One  Year,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  JEl  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 
Short  of  Three  months  thf   Price  is  8Jd.  per  Copy  Inland,  and 
7d.  Aoroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.    Bound  Volumes  15b.  6d.,  orlBs.Sd.  postfree. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


PUBLISHERS'    NOTICES. 


f 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  cannot  unaertake  to  return  rejected  com- 
muntcations. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  beading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issnu 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance. 
Key   to   the  previous  week's  replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  '  ■  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column,  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  oi 
One  Guinea,  each  list  different. 


Passing   Events. 


I 


Last  week's  Treasury  return  showed  a  revenue  of 
^'5,271,002 J  or  ;^'g9i,639  less  than  that  of  tile  previous 
week,  but  it  was  a  mere  accident  of  account  decrease, 
as  may  be  understood  when  Excise  produced  only 
_£,"440,ooo  as  compared  with  ;^^2,77o,ooo  the  previous 
week.  According  as  the  money  is  paid  over,  or  as  the 
fixed  dates  for  tax-collecting  froin  subordinates  fall 
in  one  week  or  another,  do  these  fluctuations  occur. 
As  the  expenditure  amounted  to  ;^36,87i,2i9,  which 
was  slightly  over  ;^5, 250,000  a  day,  the  borrowing 
had  to  be  more  strenuous,  and  consequently  the  nett 
increase  in  the  Treasury  bill  debt  was  nearly 
;£' 1 1,000,000,  making  the  total  now  ;^842, 378,000,  or 
;£^ 1 0,80 7, 000  more  than  the  previous  week.  There  was 
also  ;^4,586,ooo  obtained  by  the  sale  of  Exchequer 
bonds,  or  less  than  it  should  have  been  looking  at  the 
efforts  made  by  the  "  war  savings  "  device,  and  other- 
wise to  stimulate  the  inflow  of  money.  War  expendi- 
ture certificates,  however,  to  some  degree  made  good 
the  backwardness,  and  their  total  of  ;^6,9s8,ooo  prob- 
ably represents  some  part  of  the  effect  produced  By  the 
same  advocacy.  At  any  rate,  in  the  preceding  week 
the  total  obtained  on  this  form  of  debt  was  only 
;^i.595'5oo-  War  Saving  certificates  also  did  well, 
yielding  _^2,7oo,ooo,  and  probably  represented  most 
directly  the  product  of  a  week's  strenuous  thrift 
|advocacy.  The  total  of  Exchequer  bonds  outstanding 
on  July  29,  the  date  of  this  latest  return,  is 
;i^i 49.955. 000.  but  all  the  receipts  of  the  week,  bor- 
rowed, and  other,  were  not  sufiicient  to  maintain  Ex- 
chequer balances  which  lost  ;£'9,2ii,ooo,  bringing  them 
tlown  to  ;^25,o52,388. 


;^'7, 300,000.  What  the  other  four  States  did  is  not  yet 
announced,  but  surely  there  must  be  much  more  wealth 
in  existence,  if  it  can  be  tapped  and  made  available. 


Of  the  new,  the  third,  Commonwealth  Loan  for 
/^5o,ooo,ooo  launched  in  Australia  this  week,  no  less 
than  ;^20,569,4oo  was  subscribed  in  two  or  three  days. 
This  Mr.  Higgs,  the  Commonwealth  Treasurer,  thinks 
\<;ry  satisfactory,  with  reason,  remembering  what  has 
-loen  already  done,  and  gives  hope  that,  bv  and  bv, 
v.ime  part  at  least  of  the  remaining  ;^30,ooo,ooo  mav 
found  among  the  wealthy  and  wealth-accumulating 
farmers  and  squatters  without  coming  to  London, 
n^euter  advises  that  24,000  applicants  in  New  South 
^Vales    offered  ^9,800,000,     and    32,000    in    Victoria 


It  interests,  and  now  and  again  amuses  us,  to  note 
the   persistence  with    which  Protectionists   are    endea- 
vouring to  twist  round  the  demand  for  German  exclu- 
sion in  the  trade  of  the  future  to  serve  their  essentially 
selfish  Protectionist  ideals.     Here  is  Sir  George  Foster, 
the  Minister  of  Trade  and  Commerce  in  the  Canadian 
Dominion,  taking  advantage  of  a  lunch  given  to  him 
by  the  Council  of  the  Royal  Colonial  Institute  at  the 
end  of  last  week,  to  declare  that  "  he  did  not  hold  out 
the  least  hope  in  tlie  world  that  the  Empire  could  be 
brought  together  on   the  basis   of   Free  Trade."      Of 
course  not.  if  the  outlying  portions  of  the  Empire  are 
to  provide  for  the  payment  of  their  debts,  without  a 
confession  by  their  politicians  and  financial  exploiteurs 
that  all  the  time  they  have  been  leading   them  along 
the  "  primrose  way."     "  It  is  essential,"  he  asserted, 
"  that  we  should  get  together  as  soon  as  possible,  and 
hammer  out  a  policy  for  the  future.     Let  the  Empire 
treat  itself  and  its  partners  a   little  more   favourably 
than  it  treated  those  who  did  not  belong  to  its  family, 
and  let  us  say  to  others,  '  We  will  not  be  unreason- 
able with  you,  but  we  will  lae  just  to  our  own.'  "    Now 
what  is  the  real  meaning  of  language  of  this  descrip- 
tion?    Is  it  not  an  expression  of  the  most  undisguised 
selfishness,  the  accapareur's  confession  of  faith?    How 
is  Canada,   for  instance,  going  to  benefit  by  shutting 
out  products  of  the  United  States,  or  those  that  come 
from  tropical  countries,  or  from  Japan  or  China,  from 
anyvihere  outside  the  Empires  now  allied?  We  presume 
that   Sir  George   Foster  would   not  just  yet  ask   that 
French,   Russian,  and   Italian   producers  be  treated   a 
little  less  favourably  than  those  of  the  outlying  portions 
of  the  Empire.     But  if  he  does  not,  how  is  he  going  to 
frame    his     enriching,    protecting,     stimulating    tariff? 
How  would  he  frame  it  so  as  to  suit  all  interests  and 
pinch  no  toes  ?     W' e    presume    Sir    George    to    be    a 
sensible  man,  and  in  ordinary  life  one  who  endeavours 
to  behave  as  such;  would  he  therefore  kindly  try  to 
formulate   for  his  own   guidance   and   our   instruction 
a  tariff  of  universal  "  Empire  and  .Allies  "  application 
which  would  raise  revenues  all   round  for   every   part 
of  the  Empire — and  for  these  Allies,  too,  who  will  all 
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need  tremendous  amounts  of  money — and  at  the  same 
time  inflict  no  hardship  on  workmen,  consumers,  any 
helpless  or  ignorant  class  of  the  people?  We  are  per- 
suaded that  the  more  he  tries  to  think  out  a  workable 
scheme,  the  more  he  will  discover  that  language  such 
as  he  employed  a  week  ago  amid  cheers  must  be  de- 
scribed either  as  arrant  nonsense  or  as  the  rhetoric  of 
the  man  who  has  never  really  thought  humanely  and 
does  not  know  how.  No  basis  of  commercial  intercourse 
between  our  Allies  in  this  war  and  of  portions  of  the 
British  Empire  can  be  permanently  arranged  except 
upon  a  Free  Trade  or  "  giff-gaff  "  foundation.  There- 
fore, self-seekers,  or  their  bagmen  and  dupes,  who  re- 
gard the  amassing  millions  by  oppressing  their  fellow- 
men,  or  cheating  them,  or  in  other  ways  taking  ad- 
vantage of  them  through  the  agency  of  a  tariff  as 
the  height  of  wise  economy,  must  reconcile  them- 
selves to  the  inevitable.  Till  they  do  that  we  supjxjse 
they  will  continue  to  deafen  our  ears  with  fantastic 
assertions  and  mock  patriotic  declarations  about 
"keeping  the  Empire  togetlTer,"  "shutting  out  the 
Germans,"  and  so  forth,  all  by  help  of  a  magic  tariff, 
good  only  to  help  the  enslaver.  Germany  meanwhile 
is  busy  shutting"herself  out,  and  will  probably  have  to 
endure  boycott  for  many  a  year  in  punishment  for  her 
crimes,  but  that  is  altogether  a  different  affair,  and  has 
nothing  strictly  to  do  with  either  Protection  or  Free 
Trade. 


At  the  request  of  the  Earl  of  Selborne,  until  lately 
President   of  the  Board   of   Agriculture,    Mr.    T.     H. 
Middleton,    its    assistant    secretary,     has     prepared     a 
memorandum   exhibiting    the   results  of   his    study    of 
agriculture   in    Germany    in   contrast  with  the    United 
Kingdom.      Many  of  the  facts'set  forth  in  this  memo- 
randum are  unusually  interesting.     A  German  farmer, 
Mr.  Middleton  says,  produces  about  the  same  weight 
of  cereals  and  potatoes  per  acre  as  the  British,  but  a 
much  greater  weight  per  hundred  acres  of  cultivated 
land.    He  also  jjroduces  about  the  same  weight  of  meat, 
but  nearly  twice  as  much  milk  per  hundred  acres  as  the 
British  farmer,  and  he  feeds  from  70  to  75  persons  per 
hundred  acres  of  cultivated  land,  whereas  the  British 
farmer  feeds  only   from   45  to  50.      Yet  the  soil   and 
climate  of  Germany  are  less  favourable  to  agriculture 
than  those  of  Britain.     Our  methods  of  tillage  are  not 
inferior  to  the  German,  why  then  this  difference?     It 
is  due  chiefly  to  the  circumstance  that  here  more  than 
two-thirds   of  the   cultivable   land     is    now     in   grass, 
whereas  in  Germany  less  than  one-third  is.     Neverthe- 
less, the  German  area  of  grass  land  seems  to  be  on  the 
increase.     We  have   two-thirds  of  the  cultivable  land 
now  under  grass,    and    the    Germans  less   than  one- 
third,  but  the  German  proportion  in  grass  is  slightly 
on  the  increase ;  ours,  on  the  other  hand,  has  risen  by 
about  26  per  cent,  in  the  last  40  years.     We  have  be- 
come  a  grazing   instead   of   a   corn-growing   country, 
and      may      soon      wish      we      hadn't.         The      real 
source,     however,     of     the     difference     would     seem 
to  lie  in  the  fact  that  German  land  is  mostly  tilled  by 
peasant  owners,   whereas  here  we  have  tenants  more 
or  less  completely  under  the  thumto  of  the  feudal  and 
too  often  mere  incubus  landowner.     Co-operation,  too, 
almost  non-existent  here,  has  been  largely  resorted  to 
in  Germany,  and  organised  credit  has  been  called  in  to 
aid  good  farming,  a  help  which  cannot  be  made  avail- 
able here  to  any  large  extent  or  good  purpose  as  long 
as  the  land  and  all  that  is  upon  it  is  in  the  hands  of  a 
class  that  accepts  no  responsibilities.     Other  contrasts 
and  differences  are  dwelt  upon,  and  Mr.  Middleton  in 
his  summing-up  points  out  that  the  present  differences 
between  the  average  British   and  German  farmers  are 
not    so  much    differences   of  quality   as    of    quantity. 
German  methods  are  certainly  no  better,  German  breeds 
of  live-stock   certainly   not   so  good   as  ours,   but   the 
German  is  able  to  till  two-thirds  of  his  cultivable  land 
against  the  British  farmer's  one-third.      He,  however, 
admits  that  we  do  not  lack  well-managed  and  profitable 
farms,  and  only  lack  system  to  get  improved  methods 
extended.     He  bears  testimony  also  to  the  willingness 
of  the  British  farmer  to  learn  if  he  is  approached  in  the 


right  way.  And  we  say,  develop  a  .system  of  genuine 
cxjmmunity  of  interests  between  all  classes  interested 
in  the  land  and  directly  labouring  upon  it,  and  we  shall 
soon  see  w"hat  the  land  of  England  and  its  tillers  can 
do.  We  are  no  advocate  of  confiscation,  of  robbery 
irt  any  form  at  the  will  of  the  majority,  but  we  do  insist 
that  the  owner  of  land  who  lives  now  entrenched  behind 
his  feudal,  law-buttressed  "  rights,"  as  he  calls  them, 
will  court  high-handed  interference  with,  perhaps  con- 
fiscation of,  these  so-called  rights  unless  he  steps  down 
from  his  pedestal  and,  alongside  the  farmer  and  day 
labourer  tc^ether,  takes  a  hand  in  the  work  of  redeem- 
ing the  land  from  its  sterility  to  the  profit  of  all. 


In  addition  to  the  information  given  last  week  about 
the  new  British  Italian  Corporation,  Ltd.,  there  are 
these  further  particulars  now  available.  No  public 
issue  of  capital  will  be  made;  it  has  been  privately  sub- 
scribed, chiefly  amongst  the  banks.  And  no  wonder, 
for  our  Government  has  agreed  to  contribute  a  sub- 
sidy of  ;^5o,ooo  per  annum  for  the  first  ten  years  of 
the  corporation's  existence.  That  is  to  sa)-,  it 
guarantees  5  per  cent,  on  the  capital  of  j^  1,000,000, 
or  if  the  million  is  not  fully  paid  up,  then  on  what- 
ever the  actual  cash  capital  may  be.  In  return  for 
this  grant  the  Government  is  to  receive  half  the 
surplus  profits  earned  above  this  cumulative  5  per  cent, 
dividend,  the  sum  thus  accruing  to  be  arrived  at  after 
the  directors  have  made  such  provision  for  bad  and 
doubtful  debts  and  a  reserve  as  they  may  think 
desirable.  No  interest  will  be  charged  upon  the  sub- 
sidy, all  that  is  stipulated  for  is  a  return  of  the 
principal  sum  advanced,  and  that  only  as  free  earnings 
permit.  A  twin  company,  moreover,  is  to  be  started 
in  Italy  under  Italian  laws,  to  be  called  the  Compagnia 
Italo  Britannica,  and  will  have  a  capital  of  10,000,000 
lire,  or  ;^4C)0,ooo,  half  to  be  taken  by  the  British 
Italian  Corix>ration,  Ltd.,  and  half  by  the  Credito 
Italiano  and  their  friends.  Out  of  the  nine  directors 
of  the  Italian  Company,  three  will  be  appointed  by  the 
British  Italian  Corporation,  Ltd.  Thus  two  institutions 
will  have  been  created  to  work  together  towards  the 
development  of  Italian  wealth  and  industry  and 
towards  the  emancipation  of  Italy  from  the  Prusso- 
Semitic  domination  in  industry  and  trade,  into  the 
meshes  of  which  it  had  been  gradually  drawn  during 
the  somnolent  years  preceding  the  war. 

Dublin  riots  and  other  troubles  seem  to  have  no  effect 
on  the  wonderful  business  of  .'\rthur  Guinness,  Son 
and  Co.,  Ltd.,  except  to  increase  its  prosperity.  In 
the  year  to  June  30  the  profit  on  brewing  amounted  to 
;^5, 470,250,  an  increase  of  ;^i,290,ooo  over  the  pre- 
vious 12  months,  which  in  turn  showed  an  increase  of 
;^i,430,ooo  over  1913-14.  Of  course,  this  meant  a  big 
advance  in  excise  duties,  which  claimed  ;^3,88i,520,  an 
increase  of  ;^i,242,ooo,  following  an  advance  of 
;^i,207,ooo  in  the  previous  year.  Nett  profits  were 
consequently  ;^50,ooo  up  at  ^1,510,800,  and  ;^20,ooo 
more  was  received  in  interest.  On  this  occasion 
;£'20o,ooo,  or  ;^ioo,ooo  less,  is  placed  to  reserve,  and 
no  provision  has  to  be  made  for  depreciation  of  invest- 
ments, which  last  year  required  ;^250,ooo,  but  income- 
tax  absorbs  ;^i38,ooo  more,  and  ;^2g6,ooo  is  set  aside 
for  two  years'  excess  profits  duty.  Even  so,  the  final 
dividend  and  bonus  are  raised  to  11  per  cent.,  making 
16  per  cent  for  the  year,  against  14  per  cent.,  but  the 
carry  forward  is  reduced  ;£rio2,ooo  to  ;^104,443. 
Creditors  show  an  increase  of  ;^95,ooo,  debtors  arc  up 
;^8o,ooo,  stocks  ;^55,ooo,  investments  ;^i40,ooo,  and 
cash  balances  ;^320,ooo,  while,  after  adjustments,  pro- 
perty, plant,  &c.,  are  practically  unchanged  at 
;^5,863,ooo  nett.  It  is  truly  a  marvellous  record,  and 
shows  what  can  be  done  by  capable  management,  even 
in  face  of  restrictive  legislation  and  heavy  taxation. 


Comparatively  unimportant  changes  have  occurred 
in  the  results  of  Mitchells  and  Butlers,  Ltd.,  the  Bir- 
mingham brewers.  Trading  profit  for  the  year  to 
June  30,  after  making  all  necessary  provisions, 
amounted  to   ;^249,o97,   an   increase  of   ;^2,ooo,    but 
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interest,  directors'  fees,  &c.,  required  ;^"2,ooo  less,  and 
;£['22,ooo  more  was  brought  forward,  so  that  the  avail- 
able balance  of  ;^407,i66  shows  an  increase  of  almost 
exactly    ^'26,000.      The   dividend   of    15    per    cent,    is 
'repeated,    ;^i,ooo  more   is    placed    to    superannuation 
{fund,  and  ^25,000  more  to  reserve  fund,   leaving  the 
[balance  practically    unchanged   at  ^'194,875.      As  the 
[reserve  fund  will  now  amount  to  ;£,"98o,ooo,  the  direc- 
[tors  consider  it  advisable  to  capitalise  part  of  it,  and 
[therefore  propose  to  issue  to  the  ordinary  shareholders 
[299,020  fully-paid  shares  in  the  proportion  of  one  new 
[share  for  every  two  now  held,  the  new  shares  to  rank 
[for  dividend  as  from  July  i,  1916.     Resolutions  to  carry 
[the    scheme    into    effect    will    be    submitted     in     due 
rcourse.     The   only   changes   in  the   balance-sJieet   that 
[need   be  mentioned  are  an    increase     of  ;^i6o,ooo   in 
I  sundry   creditors  and   of  ;£,"20o,ooo  in   stocks.     It  has 
'  always  been  a  well-managed  and  prosperous  business, 
and  we  are  glad  to  see  it  maintaining  its  position.    The 
directors  pay  a  warm  tribute  to  the  loyal  service  of  the 
staff  and  workpeople  under  strenuous  conditions  due  to 
the  fact  that  over  800  employees  have  joined  the  Forces. 


Although  the  gross  revenue  of  Watney  Combe  Reid 
and  Co.,  Ltd.,  for  the  year  to  June  30  showed  an  in- 
crease of  nearly  ;^'i  1,000  at  ;^896,4io,  the  nett  profit 
oi  ;6386i036  is  ;£^28,750  lower,  which  is  roughly 
accounted  for  by  a  corresponding  increase  in  bad 
debts.  Repairs  and  depreciation  required  ;£9,i50  less 
and  the  compensation  fund  levy  ;^i2,230  less,  but  in- 
creases in  other  items  of  expenditure  just  about 
counterbalanced  these  savings,  leaving  the  nett  result 
as  stated.  With  ;£^7,8oo  more  brought  in  the  avail- 
able balance  is  ;^^96,4oo,  but  in  consideration  of  the 
present  high  prices  of  materials  and  the  restrictions 
on  brewers  and  licensed  victuallers  the  directors  have 
decided  to  recommend  a  final  dividend  of  only  i|  per 
cent,  on  the  preferred  ordinary  stock,  making  2J  per 
cent,   against  3^^  per  cent,   for  the  year,   and  leaving 

!;^48,620,  or  ;^ 1 4,640  more,  to  be  carried  forward.  It 
is  a  poor  enough  return,  and  it  leaves  about  j^8oo,ooo 
of  deferred  ordinary  stock  without  any  dividend  or 
prospect  of  one  until  conditions  greatly  improve. 
During  the  year  only  ;^  16,600  debenture  stock  and 
;^5,40o  first  preference  stock  were  purchased  and  can- 
celled, the  corresponding  figures  for  the  previous  year 
l>eing  ;^i43,240  and  ;^64,ooo  respectively.  It  would 
not  be  safe  to  assume  from  this  that  the  directors  con- 
sider the  present  values  of  the  company's  securities 
unattractive  from  a  buyer's  point  of  view,  but  the  fact 
is  at  least  suggestive,  while  the  falling  off  in  profits 
is  less  than  might  reasonablj'  have  been  expected. 
Sundry  creditors  have  been  reduced  by  ^{^38,600  to 
;^258,340,  but  the  other  changes  in  the  balance-sheet 
are  comparatively  unimportant..  The  company  may  be 
congratulated  on  maintaining  its  position  so  well  under 
adverse  conditions,  but  we  cannot  even  hazard  a  guess 
what  the  immediate  future  may  have  in  store  for  it. 


In  spite  of  all  the  restrictions  imposed  by  the  Liquor 
Control  Board,  Whitbread  and  Co.,  Ltd.,  managed  to 
increase  their  profits  in  the  year  to  July  6.  No  profit  and 
loss  account  is  furnished,  which  we  think  is  a  pity 
in  the  case  of  such  an  old-established  well-managed  busi- 
ness, but  the  nett  results  show  an  improvement  of 
;^i7,ooo  at  ;^i64,829,  and  as  ;^7,2oo  more  was  brought 
forward,  the  total  available  is  ;^24,200  higher  at 
[;^2 18,480.  The  directors,  however,  are  content  to  re- 
peat the  dividend  of  2  per  cent,  on  the  ordinary  shares, 
hich  absorbs  ;£,"i9,35o,  and  leaves  ;^^79,38o,  or 
;^25,7oo  more,  to  be  carried  forward.  Without  whin- 
ing about  the  wickedness  of  the  Government,  the  re- 
port mentions  that  the  sum  of  ;^840,038  was  paid 
during  the  year  for  beer  and  licence  duties,  an  increase 
of  no  less  than  ;^2 14,500,  and  at  the  end  of  the  year 
;^i46,35o  was  still  owing,  but  that  is  a  decrease  of 
;£.'i8,50o  as  compared  with  last  time.  Debentures  for 
;^37,ooo  have  been  redeemed,  and  deposits  have  been 
reduced  by  ;^52,330  to  ;^74,78o.  Loans  to  customers 
are  ;^i43,ooo  lower  at  ;^6o8,i4o,  but  cash  and  invest- 
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ments  are  up  £'15,000  at  £302,570,  and  the  stock  of 
malt  and  hops  is  £70,500  higher  at  £212,000,  \yhile 
the  freehold  brewery  in  Chiswell  Street  has  been  written 
down  £15,000  to  £585,800.  Quite  a  creditable  show- 
ing, all  things  considered. 

A  statement  of  its  affairs  as  at  June  30  last  has 
been  issued  by  the  Sheffield  Banking  Co.,  Ltd.,  and 
may  be  studied  with  interest  and  profit  both  by  its  share- 
holders and  customers,  although  the  figures  are  neces- 
sarily condensed.  Deposit,  &c.,  liabilities,  for  example, 
have  risen  £968,128  on  the  year,  and  now  amount  to 
£5,175,188,  but  advances  and  loans  have  shrunk 
£250,056  to  £1,868,558,  and  cash  and  short  loan 
money  make  an  entry  also  £218,401  down  at 
£1,332,184.  The  holding  of  Treasury  bills,  however, 
has  doubled,  and  is  now  £1,000,000.  Also  the  invest- 
ments in  British  Government  securities  have  risen 
£473,802  to  ;^98o,363,  and  miscellaneous  investments 
are  £31,610  up  at  £364,275.  But  bills  of  exchange  are 
£9,549  down  at£25i,s59,  this  item  and  the  other  entries, 
call  cash  and  short  loan  money,  and  advances  and  loans, 
indicating  that  the  general  trade  of  the  district  served 
by  the  bank  has  been  somewhat  contracted.  It  may 
also  be  more  of  a  cash  trade  than  it  used  to  be,  but  the 
resources  set  free  by  these  and  other  influences  find 
read)'  employment  with  the  Treasury. 


The  fact  that  Farrow's  Bank  caters  for  the  man  of 
small  means,  to  whom  a  bank  account  is  a  great  con- 
venience, and  also  for  the  small  investor,  probably  goes 
far  to  account  for  its  continued  progress.  Nett  profits 
for  the  year  ended  June  30,  it  is  true,  showed  a  set-back 
of  £4,091  at  £33,615,  but  that  is  not  surprising  in  the 
circumstances,  and  the  directors  are  able  to  maintain 
the  dividend  at  the  old  rate  of  6  per  cent,  less  tax. 
The  appropriation  to  reserve  is  cut  down  from  £15,000 
to  £10,000,  which,  however,  is  still  £2,500  above  the 
assignment  to  that  fund  made  two  years  ago,  and  as 
£2,208  more  at  £10,312  was  brought  in,  the  balance 
now  carried  forward  is  £1,850  up  at  £12,162.  Current 
accounts  show  a  further  expansion  of  £126,341  at 
£559,393,  and  deposits  subject  to  notice  have  risen  by 
£92,702  to  £1,108,923,  making  the  total  liabilities  to 
the  public  £1,668,316.  Against  these,  cash  amounts  to 
£143,317,  or  an  increase  of  ;^3i.235,  investments  are 
£28,215  up  at  £518,478,  and  loans,  bills  discounted, 
&c.,  come  to  £166,799  niore  at  ;^i, 3131475-  Including 
£62,500  of  investments  "  ear-marked  "  for  the  reserve 
and  £76,764  for  bank  premises,  &c.,  the  aggregate  of 
the  balance-sheet  is  £233,646  higher  than  a  year  ago 
at  £2,114,535. 


Mr.  C.  J.  C.  Scott,  chairman  of  the  Manila  Railway 
Co.  (1906),  has  issued  a  circular  to  the  preference  and 
ordinary  stockholders  asking  them  to  supf>ort  at  the 
m.eeting  next  week  the  scheme  of  arrangement  already 

I  A  pre-eminent  Life  Office. 
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^  public. 
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passed  by  the  "  A  "  and  "  B  "  debenture  bondholders. 
Although  the  position  is  a  deplorable  one,  we  are  afraid 
that  at  this  stage  the  only  alternalive  to  accepting  the 
scheme  is  a  receivership  and  the  annihilation  of  all  the 
share  capital.  A  year  ago  the  sihareholders  were  warned 
that,  owing  to  the  low  selling  value  of  the  bonds  which 
the  company  had  to  accept  for  construction  work  done 
and  the  impossibility  of  obtaining  Treasury  sanction  to 
the  issue  of  new  capital,  the  pKJsition  had  become  ex- 
tremely serious.  The  Philippine  Government  were 
approached,  and  agreed  to  make  certain  cash  advances, 
provided  the  money  was  spent  in  the  island — a  Gil- 
bertian  proposition,  seeing  that  the  necessary  construc- 
tion materials  had  to  be  imported.  Efforts  to  raise 
funds  in  the  United  States  proved  futile,  and  it  is 
certain  that  an  issue  of  prior  lien  bonds  w+iich  it  might 
have  been  possible  to  place  would  have  been  opposed 
by  the  "A"  and  "B"  bondholders,  and  it  would 
have  been  mere  waste  of  time  and  money  to  put  such  a 
suggestion  forward.  When  a  company  is  in  this  help- 
less plight  it  is  at  a  terrible  disadvantage  in  negotiating 
terms,  and  it  may  be  doubted  whether  a  better  arrange- 
ment than  the  one  entered  into  could  have  been  made  in 
the  circumstances,  unless  some  powerful  financial 
backer  had  come  to  the  rescue.  But  no  one  has 
appeared  anxious  to  fill  that  r61e,  and  mere  grumbling 
or  cursing  does  not  help.  Under  the  scheme  the  pre- 
ference holders  ought  to  receive  a  certain  income  of 
i  to  I  per  cent.,  which  in  course  of  time  will  gradually 
increase,  and  we  are  afraid  it  is  a  case  of  either  accept- 
ing that  crumb  of  comfort  or  nothing. 


e^ch.  'Hie  directors  intend  to  apply  to  the  Treasury 
for  permission  to  issue  some  pa.n  of  these  shares  in  the 
near  future. 


A  year  ago  the  directors  of  Henry  Briggs,  Son  and 
Co.,  coliiery  proprietors,  were  not  over  happy  because 
owing  to  the  reduced  output  the  margin  of  supplies 
after  providing  for  contracts  was  too  small  to.let  them 
take  much  advantage  of  the  high  prices  ruling.  No 
such  complaint  can  be  made  with  regard  to  the  12 
inonths  ended  June  30,  but  there  is  still  a  fly  in  the 
directorial  ointment.  The  nett  profits  were  up  by  no 
less  than  £97,32(^  at  £178, 28g,  but  owing  to  the 
necessity  of  concentrating  their  efforts  on  the  getting 
of  coal  a  large  expenditure  on  dead  work  had  to  be 
deferred,  and  will  have  to  be  borne  in  future.  So 
;^30,coo  is  set  aside  to  meet  this,  and  as  the  appro- 
priations to  reserve  and  investment  depreciation  are 
both  doubled  at  ;£2o,ooo,  the  directors  do  not  see  their 
way  to  increase  the  dividends  by  more  than  5  per  cent. 
This  means,  however,  that  the  distribution  on  both 
"A"  and  "B"  shares  is  25  per  cent.,  and  as  it  is 
paid  tax  free  the  shareholders  have  every  reason  to 
be  well  satisfied.  Excess  profits  duty  having  a'lso  to 
be  provided  for  the  balance  carried  forward  is  increased 
by  ;^26,32o  to  ;^64,6o9.  Property  account,  which  in- 
cludes stocks  of  coal,  farm  stock,  &c.,  has  risen  by 
J^i3.594  to  ;£'436,578,  and  against  this  the  reserve  will 
now  stand  at  ;^2 15,640.  Investments  are  ;654>205  up 
at  ;^223,794,  debtors  owe  ;^i28,857,  or  ;^3o,24i  more, 
and  cash  and  bills  are  ;£'i3,io9  higher  at  ;^62,658, 
while  £136,285,  or  ;^i6,632  more,  is  due  to  creditors. 


It  is  impossible  to  say  from  the  interim  report  of  the 
British  Oil  and  Cake  Mills  that  last  year's  phenomenal 
success  has  been  continued  in  the  first  six  months  of  the 
current  year,  but  the  directors  state  that  despite  a 
considerable  reduction  in/output  the  results  of  trading 
are  satisfactory,  and  they  accordingly  repeat  the  pay- 
ment of  an  interim  dividend  of  5  per  cent.,  less  tax,  on 
the  ordinary  shares.  An  agreement  has  been  made  for 
the  purchase  of  the  freehold  of  the  Rotherhithe  Mill 
hitherto  held  on  lease,  payment  for  which  is  to  be  made 
in  debenture  stock  and  preference  shares,  and  in  addi- 
tion die  company  has  bought  the  old-established  seed- 
crushing  business  of  John  Robinson  and  Co.,  of  Bristol, 
for  which  payment  will  be  made  by  an  issue  of  prefer- 
ence and  ordinary  shares.  When  these  transactions 
have  been  carried  through  the  present  authorised  share 
capital  will  be  practically  exhausted,  and  it  has  there- 
fore been  decided  to  increase  the  capital  to  ;^2, 000,000 
by  the  creation  of  500,000  new  ordinary  shares  of  ;^"i 


The  difficulties  encountered  by  the  British  Motor  Cab 
Co.  in  the  year  ended  March  31,  1915,  were  even  more 
accentuated  in  the  12  months  ended  March  31  last.  .\ 
large  number  of  its  employees  are  in  the  Army,  and  ii 
has  been  difficult  to  recruit  drivers  owing  to  the  fact 
that  the  copipany  is  now  only  teaching  men  who  arc 
over  military  age,  or  who  are  discharged  as  unfit  from 
the  .^rmy  and  Xavy.  '  The  great  scarcity  of  cabs  pro- 
vided some  little  compensation  for  the  loss  of  the  use 
of  a  good  many  of  these  vehicles,  and  some  help  has 
also  been  obtained  from  the  munition  work  undertaken, 
but  the  nett  earnings,  after  providing  for  depreciation, 
were  only  ;^8,397  up  at  ^^16,997.  With  £ii,345>  or 
;^4,o5i  more,  brought  forward,  the  available  total  was 
;^i2,458  better  at  ;^28,342,  and  the  directors  resume 
payment  of  dividends  with  a  distribution  of  2J  per 
cent.,  less  tax,  on  the  preferred  ordinary  shares,  leav- 
ing ;(^i 7,490  to  be  carried  forward.  Fixed  assets  of 
various  kinds  have  been  reduced  by  ;^83,569  to 
;^838,639,  but  floating  assets  are  ;£'26,48o  up  at 
;^i03,438,  and  investments  at  market  value  arf 
;^83,250  up  at  ;^298,598,  while,  on  the  other  hand, 
;^2,7io  less  at  ;^52,599  is  due  to  sundry  creditors. 


Another  notable  example  of  how  the  shipping  in- 
dustry has  been  prospering  on  the  nation's  needs  is 
furnished  by  the  report  of  the  Hain  Steamship  Co., 
Ltd.  In  spite  of  the  fact  that  during  the  year  to 
June  30  two  steamers  were  sold,  one  was  wrecked, 
and  four  were  sunk  by  enemy  submarines,  the  earn- 
ings, including  ;^7,68o  brought  forward,  amounted  to 
;^5i4,485 — ;£ri5,c)oo  more  than  the  whole  of  the  issued 
capital.  So  the  directors  can  afford  to  be  generous  in 
giving  ;^5,oc)o  to  war  charities,  in  doubling  the  bonus 
to  masters,  officers,  and  engineers  at  ;^20,ooo,  and 
in  also  doubling  appropriations  to  various  funds  at 
;^300,ooo.  Then  there  is  enough  to  jjay  a  dividend  of 
35  per  cent,  for  the  year  against  20  per  cent.,  but  this 
reduces  the  free  balance  by  ;^2,ooo  to  ;£"5,635. 
During  the  year  ;^20o,ooo  4J  per  cent,  debenture 
bonds  were  paid  off,  but  sundry  creditors  have  jumped 
up  ;£'6oo,oc)0  to  ;^855,25o.  Value  of  steamers  and 
investments,  lumped  together,  is  ;^ri3,6oo  higher  at 
;^i,305,940,  debtors  are  up  ;^i3i,ooo  at  ;^i66,iio, 
and  there  was  a  snug  balance  of  ;^r44i,ooo,  an  increase 
of  ;^33i,500,  cash  in  hand.  It  should  be  mentioned 
that  profits  are  arrived  at  "after  making  provision 
for  war  taxation,"  but  nothing  is  said  about  the 
amount  of  War  stock  and  Exchequer  bonds  subscribed 
for. 


All   things  considered,   the  South  Metropolitan   Gas 
Co.    did    extremely  well   in    the  half-year   to  June   30. 
Consumption  of  gas  was  practically  the  same  as  in  the 
corresponding  six  months,  the  effects  of  daylight  saving 
and  the  enforced  restriction  of  lighting  being  counter- 
balanced by  the  heavier  demands  due  to  increased  in- 
dustrial activity.     With  the   higher  price  charged  for 
gas  and  the  improved  value  of  residuals,  the  total  re-a 
ceipts     amounted     to     ;^i,5io,6io,      an     increase     ot 
;/^254,770,    gas    and   by-products   contributing    air 
equally  to  this    result.      Exp>enses,    of    course,    wer 
higher — ;^2i3,730  up  at  ;^i, 280,430 — and  the  nett  re 
venue  of  ;£r230, 180  is  only  ;^4i,040  to  the  good.     Aite 
providing  for  the  sliding  scale  dividend  at  the  rate 
£4  8s.  per  cent.  {>er  annum,  the  same  as  last  time,  andl 
placing  ;^20,ooo,  against  ;^6,ooo,   to  insurance  fund,! 
the  balance  forward  is  ;^2 1,750  up,  or  just  a  trifle  less  • 
than  the  increased  amount  brought  in.     Thanks  to  the 
saving  in  freight  effected  by  the  purchase  of  steamers, 
the  directors  are  enabled  to  announce  a  reduction  in  the 
price  of  gas    from  2s.    lod.   to  2S.    8d.    per    1,000  ft. 
as  from  midsummer,  and  this  will  allow  the  dividend, 
which  was  reduced  ;^i  is.  4d.  per  cent,  a  year  ago,  to 
be  restored  to  the  extent  of  5s.  4d.  per  cent,  per  annum. 
It  is  something  in  these  times  to  find  any  commodity 
reduced  in  price,  and  we  congratulate  the  directors,  as 
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well  as  <he  consumers,  on  the  achievement.     Relief  from 

the  trouble  of  labour  shortage    has   been  obtained   in 

many  departments  by  the  employment  of  women,  with 

tpromising  results,  and  the  co-partnership  continues  its 

fwork  in  maintaining  the  identity  of  interest  between  the 

[company   and    its    staff.      In   this  connection   the  com- 

Ipany  has  suffered  a  considerable  loss  by  the  death  of 

iMr.  Laurence  Rostron,  who  was  a  staunch  advocate  of 

ico-partnership  between  capital  and  labour.     The  com- 

lany's  Bill  to  raise  additional  capital  has  received  the 

jRoyal  Assent,  and  the  board  will  asTv  authority  to  issue 

lievv   stock    as    and   when   required.      There   is   no  im- 

nediate  necessity  for  this,  but  stocks  of  coal  and  other 

latcrials  have  been  allowed  to  run  low.     Changes  in 

the  balance-sheet  are  of  no  particular  significance,  ex- 

Icept  that  a  temporary  loan  of  ;^36o,ooo  has  been  re- 

fduced  to  ^185,000.      If  all    public   service  companies 

"were  as  well  managed  as  the  South  Metropolitan,  there 

would  not  be  much    excuse    for    municipalisation    or 

nationalisation. 


We  can  but  sympathise  with  the  troubles  which  have 
overtaken  Millars'  Timber  and  Trading  Co.,  Ltd., 
through  no  fault  of  its  own,  but  owing  to  the  conditions 
created  by  the  war.  The  impossibility  of  obtaining 
sufficient  vessels  to  carry  on  the  export  trade,  except 
to  a  small  extent,  compelled  the  directors  to  close  down 
most  of  the  company's  mills  in  Australia,  and  in  other 
directions  business  was  hampered,  with  the  result  that 
the  nett  profit  for  191 5  shows  the  severe  reduction  of 
;£rioi,8oo  at  ;^75,i72.  After  setting  aside  ^£^25,000,  or 
;^4,3O0  less,  for  depreciation,  a  perfectly  justifiable 
reduction  in  the  circumstances,  and  paying  the  prefer- 
ence dividend,  the  balance  to  be  carried  forward  is 
;^22,6oo  less  at  ;;{5'50,8io.  We  are  afraid  the  ordinary 
shareholders  must  go  without  any  dividend  until  after 
the  war  is  over,  as  there  is  no  prospect  of  an  improve- 
ment in  the  freight  market  till  then,  and  their  only 
consolation  meantime  is  that  their  assets  are  not  wast- 
ing, and  that  there  is  likely  to  be  a  great  demand  for 
timber  afterwards.  Sundry  creditors  are  down  ;^72, 000, 
while  interests  in  subsidiary  companies  have  increased 
;£r45,4oo  to  ;£"376,900,  stocks  are  ;£r77,3oo  lower  at 
;^434,30o,  and  sundry  debtors  have  been  reduced  by 
;^64,ooo  to  ;^I25,400.     May  better  times  return  soon. 


I 


The  incidence  of  the  excess  profits  duty  as  affecting 
mining  companies  has  been  exercising  the  minds  of 
directors  for  a  long  time  past,  and  the  Council  of  the 
Institution  of  Mining  and  Metallurgy  has  now  con- 
vened a  private  meeting  of  representatives  of  the  indus- 
tries, other  than  those  of  coal  and  iron,  to  be  held  on 
August  8,  to  discuss  the  question.  Since  October  last 
the  institution  has  been  in  communication  with  the 
Chancellor  of  the  Exchequer  with  a  view  to  effecting  an 
adjustment  of  the  incidence  of  the  tax  on  the  basis  of  the 
recognition  of  the  principle  that  mines  are  wasting 
assets,  and  that  their  profits  should  be  regarded  as 
in  a  large  measure  amortisation  of  capital.  This  prin- 
ciple applies  particularly  to  gold  mines,  the  profits  of 
which,  moreover,  have  been  seriouslv  affected  by  reason 
of  the  fact  that  while  the  price  of  gold  is  fixed,  the 
cost  of  labour,  machinery,  freight,  and  supplies  is  hot 
fixed,  but,  on  the  contrary,  has  greatly  ipcreasecf.  The 
institution  has  reason  to  believe  that  this  principle  will 
be  given  full  consideration  by  the  Board  of  Referees 
appointed  under  the  Finance  Acts,  to  whom  the  institu- 
tion proposes  to  submit  an  appeal  on  behalf  of  the 
mining  industry  generally.  Resolutions  will  be  sub- 
mitted to  the  meeting  dealing  with  the  procedure  in  re- 
gard to  the  anpeal,  and  appointing  a  committee  of  12 
to  act  with  the  council.  The  circumstances  of  mining 
are  .so  complicated  that  a  more  equitable  and  satisfac- 
tory solution  should  be  obtained  by  an  appeal  made 
through  such  a  body  as  the  institution  than  by  indi- 
vidual applications,  and  it  will  save  time  too. 


A  branch  of  the  Anglo-South  American  Bank,  Ltd.,  has  been 
opened  at  Daseado,  Santa  Cruz  Territory,  Argentine  Republic. 

Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Jasper  Hill,   Western  Australia. 


k 


By-the-Way  War  Notes. 

AFTER  TWO  YEARS,  WHERE  DO  WE  STAND? 

Yesterday  two  years  of  war  were  completed.  Few  of 
us  thought  the  struggle  would  last  so  long  when  first 
it  burst  upon  the  world.  We  were  all  less  instructed 
in  German  designs  and  preparations,  and  much  more 
unreasonably  hopeful  than  the  late  Earl  Kitchener,  who 
warned  us  of  a  probable  three  years'  conflict.  The  war 
has  gone  on  for  two  years,  and  it  will  probably  be  his 
Lordship's  third  year  before  all,  nay,  perhaps  before  the 
worst,  is  finished.  German  strength  in  machinery,  in 
training,  in  the  infatuation  and  ignorance  of  the  drilled 
serfs,  and  in  perfect  emancipation  from  every  restrain- 
ing moral  scruple,  have  all  been  greater  than  we 
reckoned  on,  so  that  we  have  come  to  congratulate 
ourselves,  not  on  victory  or  the  imminence  of  victory, 
but  upon  the  success  with  which  we  have  kept  back  the 
consuming  hordes  by  whom  our  civilisation  and  our 
liberty  to  exist  has  been  threatened.  And  that  is  a 
great  gain.  We  begin  this  third  year  of  the  war  with 
greater  confidence  and  a  more  surely  grounded  expecta- 
tion of  success  than  we  had  even  after  the  Battle  of  the 
Marne  or  in  the  autumn  of  last  year.  "  Victory  is 
certain,"  declares  General  Joffre  ;  "  the  successes  in 
July  in  Picardy  are  only  the  beginning  of  a  new  era," 
declares  General  Haig,  whose  whole-hearted  testimony 
to  what  France  has  done  to  hold  back  the  Prussian 
beast  these  last  two  years  goes  not  a  syllable  beyond 
her  just  due.  France  has  suffered  and  fought  with  a 
chivalrous  heroism  that  is  sublime,  and  she  and  we  are 
more  hopeful  to-day  than  two  years  ago,  because  she 
stands  chivalrous  and  unconquerable  by  our  side. 

Contrast  the  positions  of  the  enemy  at  the  beginning 
of  this  third  year  of  war.  "  For  two  years,"  said 
General  Joffre  to  the  soldiers  of  the  Republic,  "  you 
have  borne  without  flinching  an  implacable  onslaught. 
You  have  wrecked  all  the  plans  of  our  enemies^'ou  have 
conquered  them  on  the  Marne,  stopped  them  on  the 
Yser,  and  beaten  them  in  Artois  and  Champagne,  while 
they  vainly  strove  for  victory  on  the  Russian  plains.  By 
your  heroic  resistance  in  the  five  months'  battle  you 
have  smashed  the  German  efforts  before  Verdun."  Yes, 
the  French  armies,  the  people  of  France,  have  done  all 
that,  and  have  held  back  the  mad  flow  of  barbarism  on 
land,  just  as  unfailingly  as  we  have  destroyed  German 
commerce  and  restrained  German  murderous  activities 
at  sea.  All  through  the  dark  days  of  the  Russian  re- 
treat in  1915  the  two  Western  Powers,  but  chiefly 
France,  comrades  in  arms,  held  firm,  and  never  since 
they  first  took  to  earth  have  the  Germans  made  any 
headway  against  us.  But  the  Kaiser  still  continues  to 
boast  to  the  citizens  of  his  empire  about  his  ever-vic- 
torious armies,  about  the  "  victory  "  of  his  fleet  in  the 
North  Sea,  about  the  prowess  and  performances  of  his 
immune  and  invincible  aircraft,  &c.,  even  while  actuali- 
ties daily  reveal  the  falseness  of  his  brag.  If  our  fleet 
had  been  the  vanquished,  as  he  claims,  in  tfiat  Jutland 
battle,  it  would  not  now  have  been  necessary  for  the 
German  Admiralty  to  fall  back  upon  the  Zeppelin  scare- 
alls  or  on  skulking  submarines — courageous  only  when 
thev  think  themselves  safe  from  danger — in  order  to 
maintain  the  German  population  in  its  conoeits  and 
dreams  of  approaching  triumph.  All  the  time,  too,  that 
the  German  hosts  have  been  held  pinned  down  in  the 
West  the  Austro-Germans  have  been  stopped  in  their 
progress  towards  Constantinople,  and  the  mercantile 
marines  of  both  Empires  kept  impotent  to  relieve  the 
growing  hunger  within,  the  Allies  have  been  getting 
ready,  growing  stronger  in  trained  citizens  and  in  abun- 
dance of  munitions  and  inventions  of  war,  so  that  now, 
vaunt  as  he  may,  the  Kaiser  finds  himself  confronted 
by  enemies  thoroughly  organised  for  victory,  and  more 
determined  than  ever  to  secure  it.  "  This  third  year 
of  war  will  bring  the  deserved  chastisement  of  Ger- 
many," says  .Sir  Douglas  Haig,  and  he  does  not  chatter 
at  random.  On  every  side  the  signs  multiply  that  he  is 
right. 

The  arch-criminal  of  the  Hohenzollern.s — for  William 
II.  is  that,  whatever  else  he  may  be — may  boast  of  the 
triumphs  of  his  serf  hosts,  who  fight  in  their  ignorance 
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with  the  bravery  of  the  eighteenth  century  Paraguayan 
half-breed,  but  oven  he  cannot  hide  the  fact  that  the 
war  has  brought  a  strain, upon  him  and  upon  his  Empire 
which  his  very  shouts  of  "  Victory,  victory  !  "  proclaim 
in  the  sight  of  all  but  his  dupes.  Passing  by  his 
reiterated  "thumper"  that  "even  where  England's 
tyranny  was  uncontested,  namely,  on  the  free  waves  of 
the  sea,  you  have  victoriously  fought  against  gigantic 
.superiority,"  what  are  we  to  say  of  his  admission  that 
"  the  strength  and  will  of  the  enemy  are  not  yet  broken  " 
— not  even  after  two  years  of  glorious  unbroken  German 
victories  ! — or  of  his  declaration  that  "  the  enemy's 
hopes  to  outstrip  our  production  of  war  material  will 
prove  as  unattainable  as  their  plan  to  secure  by  starva- 
tion what  their  sword  could  not  attain  "  ?  These  boasts 
are  confessions  of  defeat.  And  in  the  still  further  sig- 
nificant admissions  that  "  hard  times  are  ahead,"  that, 
"  after  the  terrible  storm  of  two  years  the  desire  for 
sunshine  and  peace  is  stirring  in  all  human  hearts,"  we 
behold  a  man  Iiecoming  conscious  that  I>ehind  him  is 
arising  a  Germany  he  may  fail  to  cheat,  as  he  has 
cheated  the  millions  who  have  gone  to  their  death  at 
his  orders. 

Then  why  does  war  continue?  "  War  continues," 
pleads  the  Kaiser,  "  because  the  battle  cry  of  the  enemy 
Governments  is  still  the  destruction  of  Germany  " — 
not  of  Hohenzollern  domination  and  Prussian  swineish- 
ness,  observe,  but  of  Germany.  The  blame  for  further 
bloodshed  falls  only  on  our  enepies  " — "  Please,  sir,  it 
wasn't  me,"  the  defence  of  the  boy  expectant  of  a 
whipping.  He  is,  because  he  must  be,  convinced  that 
"  Germany  is  invincible  in  spite  of  the  superior  numbers 
of  our  enemies,"  and. asserts  that  "  every  day  confirms 
this  anew."  But  he  does  not  point  in  stagey  triumph 
to  the  numbers  of  his  reserves,  nor  recall  that  the  1918 
recruits  are  being  summoned  to  the  colours.  Germany 
will  lack  males  to  renew  the  race  if  this  war  should  last 
another  year.  . 

Read  vauntings  of  this  description  in  the  light  of 
events,  contrast  them  with  the  facts,  and  surely  the 
hearts  'even  of  thosie  xnost  ready  ito  despair — ^and 
we  have  always  such  among  us — will  be  stirred  to 
welcome  a  little  courage.  Remember,  too,  that  the 
Kaiser  is  compelled  to  brag  because  his  whole  system 
of  government  in  Germany,  and  the  pretexts  upon 
which  this  war  was  entered  upon  by  him  and  his 
.soldiers,  were  founded  on  pretence  and  falsehood. 
From  the  beginning  onwards  it  has,  therefore,  been 
necessary  to  misrepresent,  to  twist  the  truth  until  it 
often  became  doubly  a  lie ;  and  the  nearer  the  day  is 
when  justice  and  right  shall  be  victorious  over  Prussian 
brutality  and  lust  of  world  domination,  the  more 
furious  must  be  the  lying,  because  of  the  mere  instinct 
•of  self-preservation.  But  through  all  this  vaunting 
there  now  runs  the  skulking  acknowledgment  that 
Germany  is  besieged,  that  there  is  danger  of  hunger 
greater  than  ever  this  coming  winter,  in  spite  of  all 
that  may  be  stolen  from  Belgian,  Pole,  and  French- 
man, for  little  or  no  food  can  be  drawn  from  any  part 
o{  Turkey  or  Bulgaria,  Serbia  is  devastated,  and 
Rumania  hostile.  Probably  enough  the  German  power 
to  continue  "  exporting  and  retailing  "  instruments  of 
■death  with  the  insolent  lavishness  always  hitherto  dis- 
played, is  coming  to  an  end,  or  is  past  its  maximum, 
else  why  need  the  Kaiser  have  assured  his  deluded 
subjects  that  the  Allies  were  "unable  to  outstrip 
■Germany  in  production  of  war  material?  "  Reasoning 
from  experience,  we  should  say  that  the  probability 
was  just  the  other  way. 

To  us  such  an  attitude  of  mind  as  the  Kaiser  always 
exhibits  is  so  grotesque  as  to  be  almost  unbelievable. 
There  is  cunning  adroitness  in  his  folly  though,  as  we 
see  when  we  catch  a  glimpse  of  what  the  Germans 
themselves  think  and  dream  about  to  this  hour.  Then, 
and  then  only,  may  we  judge  whether  the  Kaiser's 
comic  opera  heroics'  attitude  and  vapourings  are 
attuned  to  the  understandings  of  the  Teuton  masses. 
.'Vnd  Wednesday's  Times  gave  some  extracts  from  a 
letter  written  by  an  officer  at  the  front  descriptive  of 
the  behaviour  of  two  captured  German  officers  which 


throw  opportune  light  upon  just  this  point— Teuton 
mentality  as  it  at  present  is.  The  two  prisoners  of  war 
officers  resented  being  placed  "like  a  monkey"  be- 
hind iron  bars  and  along  with  their  men,  although  a 
wire  divided  them  from  actual  contact  with  the  dolts 
they  are  accustomed  to  thrash  and  kick  into  courage 
and  fighting  energy.  One  of  the  officers  was  wearing 
a  rather  light  pair  of  kid  gloves,  which  seemed  to  gi\' 
him  "  an  almost  comedian's  touch,  so  absurd  did  gIov< 
appear  in  his  present  surroundings  " — for  both  bipeds 
were  bedraggled  •after  two  days'  without  a  shave  or 
wash,  and  the  one  who  wore  a  Prussian  blue  uniform, 
with  his  long  blue  coat  looking  very  dirty  and  worn, 
was  the  most  bedraggled,  but  his  soul  was  high.  "  You 
have  won  five  kilometres,  but  it  is  a  hundred  from  here 
to  Brussels;  but  you  will  get  no  further."  They  w-ere 
very  much  concerned,  though,  as  to  whether  there  was 
any  danger  of  being  torpedoed  when  going  over  to 
England,  as  they  heard  very  few  boats  ever  got  across. 
"  I  told  them  they  might  get  across  safe,  but  in 
all  probability  they  would  be  sent  to  the  Isle  of  Man, 
in  which  case  there  was  a  very  good  chance  of  going 
under.  They  replied,  "  Isn't  there  a  signal  given  on 
the  steamer  that  it  is  carrying  German  prisoners?  " 
which,  adds  the  officer,  "  I  thought  was  rather  price- 
less." It  is,  indeed,  priceless.  Here  you  have  the 
"  chosen  and  sacred  in  the  eyes  of  God  Junker  brigand 
mind  as  it  has  been  trained  into  the  perfection  of 
doltish  pride  by  the  servile  professor  and  courtier 
theologian,  by  the  philosopher  and  dreamer  of  social 
reorganisation  " — like  some  of  those  enthusiasts  of  un- 
balanced mind  whom  M.  Gaston  Riou  met  in  his 
pilgrimage  through  Germany  the  year  before  the  war 
— rigidly  standing  to-day  at  the  point  whence  they 
started  two  years  ago  on  their  way  to  subdue  the 
world.  The  Kaiser  must  play  up  to  that  automaton  of 
Kultur  or  perish.  And  the  rigidity  of  the  Prussian- 
formed  Teuton  mind,  its  vanity  and  amazing  ignor- 
ance, give  the  best  reply  possible  to  the  Kaiser's  ques- 
tion, "  Why  does  the  war  continue?  "  It  continues 
because  the  Kaiser  is  at  the  head  of  an  empire  drilled 
into  an  imbecility  in  pride,  insolence,  and  stupidity  that 
no  experience  can  modify.  The  German  peoples  must 
go  on  being  "  victorious  "  in  their  inner  consciousness 
until  none  are  left  to  don  kid  gloves  and  brag  in  rags 
and  dirt. 

Coming  to  the  actual  position  on  the  strife  arenas, 
is  it   not  everywhere  full  of   encouragement?     People 
say  "  we   British  are   moving  on  too  slowly,"   forget- 
ting always  that  the  French  and  ourselves  are  conduct- 
ing our  part  of  a  great  siege.    Only  a  month  has  passed 
since  Sir  Douglas  Haig  began  his  systematic  offensive, 
and  you  have  but  to  look  at  the  map  of  German  en- 
entrenchments  already  conquered  by  the  British  troop- 
to  see  how  wonderful  the  success  obtained  in  that  mont 
has  been.     But  a  siege  requires  to  be  conducted  wit: 
method  and  in  reasoned-out  sequence,  and  Sir  Dougla> 
Haig  is  conducting  his  portion  of  the  attack  with  the 
scientific    regularity    and   orderliness    of   an   industrial 
enterprise.    He  saves  his  troops  as  much  as  possible  b\ 
the  full  and  skilful  use  of  his  powerful  artillery,  and  hi 
never  works  one  relay  of  fighters  too  long  at  a  time  it 
h^  can    jx>ss:bly   help  it.      The  divisions    immediately 
engaged  in   the     Somme    offensive    are    divided     into 
squads,   so  to   say,  and  each   squad   takes  its  allotted 
turn  in  the  fighting.     Its  "  bit  "  done,  it  is  relieved  by 
the  next  in  sequence,   and  so  on,   turns  of  rest  being 
given  to  all.      Day  by  day  the  steady   pounding  wins 
ground — ^it  may  be  but  a  few  yards,  it  may  be  a  mile, 
it  may  be  an  end  of  a  trench  or  a  whole  network  oi 
trenches,  but  whatever  it  be,  what  is  won  is  held. 

On  the  French  part  of  the  containing  lines  and  offen- 
sive it  is  the  same — a  steady  pressure,  the  besiegers 
continually  baulking  the  attempts  of  the  bes'ieged  to 
try  to  break  through  or  to  recover  ground  lost — and, 
therefore,  a  greater  source  of  loss  always  to  the  be- 
sieged than  to  the  besiegers,  a  steady  wearing  down  of 
the  pressed  back,  goaded  German  dupes  of  Empire. 
Already  in  the  past  two  years  this  must  have  gone  so 
far,  this  unweariness  in  slaughter,  as  to  render  it  im- 
possible even  for  a  mendacious  Kaiser  to  boast  to-day 
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of  the  numbers  he  can  still  oppose  to  the  on-pressing, 
never-halting  armies    of  freedom. 

And  how  great  is  the  contrast  to  last  year  on  the 
Russian  frontier  !  There  for  two  months  past  it  has 
.been  progress  of  the  most  brilliant  kind,  until  it  begins 
t  present  to  look  as  if  within  this  August  month,  or 
Imost,  the  Russians  might  be  again  at  the  gates  of 
racow,  and  in  a  position  to  block  the  retreat  of 
indenburg  and  all  the  "  army  groups,"  as  the  Berlin 
High  Staff  pompously  phrases  it,  under  his  command. 
The  Russians  are  manceuvring  to  get  in  the  rear  of  the 
"erman  invaders,  who,  taking  advantage  last  year  of 
ussian  insufficiency  of  armaments,  dashed  through 
Poland  and  up  almost  to  the  gates  of  Riga,  only  to 
find  themselves  baulked,  with  no  alternative  but  to  dig 
themselves  in  and  wait  for  their  defeat.  It  is  now  at 
hand.  The  progress  of  Russia  in  Asia  is  equally  bril- 
liant, and  promises  an  early  end  to  the  centuries-old 
incompetent  tyranny  of  the  Turk,  the  recalling  to  Hfe 
and  hope  of  a  world  long  dead.  Italy,  too,  is  making 
way  without  pause  amongst  tlie  mountains  of  her 
northern  frontier,  progressing  yard  by  yard  and  trench 
by  trench  as  we  are  ;  and  probably  the  hour  is  near 
when  the  hosts  under  General  Sarrail  likewise  will  be 
set  free  to  deal  with  the  mixed  mob  of  dispirited  troops 
confronting  them  on  the  lines  drawn  north  and  east  of 
Salonika,  and  to  make  an  end  for  ever  of  Bulgarian 
ambitions.  Junker  inspired. 

But  the  Prussians  and  their  Kaiser  must  play  brag- 
gart to  the  last  hour,  and  boast  of  abundance  to  the 
last  loaf.  That  is  the  fate  they'  have  brought  on  them- 
selves by  their  treachery  towards  all  at  home  or  abroad. 
I'heir  lies  and  spyings  and  savagery  of  all  kinds  are 
bringing  the  due  retribution.  Consequently,  as  we  have 
often  had  to  insist,  the  nearer  we  come  to  the  final 
overthrow  of  this  hydra-headed  abomination  of  German 
militarism — Caesarian  des{x>tism — the  more  strenuous 
and  defiant  will  be  the  efforts  made  to  avert  the  impend- 
ing judgment.  No  Government  possessed  of  a  particle 
of  common  sense  or  perception  of  the  relative  import- 
ance of  deeds  done,  measured  by  their  morality  or  in- 
vitable  consequences,  would  have  shot  Captain  Fryatt 
ny  more  than  Miss  Cavell,  but  when  these  pride- 
fiated  masters  of  Empire  get  to  understand  in  their 
ner  consciousness  that  their  own  doom  is  inevitable — 
as  the  chiefs,  at  least,  of  the  Prussian  autocracy  must 
already  do — they  being  without  a  standard  of  rectitude 
of  their  own  to  guide  them,  the  wilder  and  more 
desperate  are  likely  to  be  their  displays  of  fiendish 
iM-utality.  We  shall  have  Zeppelins  coming  over — 
manned  by  cowards,  as  is  proved  by  the  fact  that  they 
fly  so  high  in  the  air  as  to  be  unable  to  distinguish 
what  they  would  fain  throw  bombs  on  below — and  sub- 
marines preying  upon  the  defenceless  shipping  with 
increasing  regardlessness  of  any  law  unrecognised  in 
hell  ;  and  on  land,  every  description  of  chemical  or 
mechanical  killing  instrument  that  can  be  laid  hold  of 
enlisted  to  work  mischief  in  coward  fashion  upon  the 
steadily  victorious  Allies.  AM  will  be  in  vain,  but  for 
some  time  yet  the  sufferings  inflicted  will  often  be 
severe,  and  only  the  stern  resolution  ever  rising  ihigher 
and  higher  within  the  Allied  armies  will  bear  us  through 
to  the  triumphant  close.  Is  our  temper  here  at  home 
attuned  to  the  height  of  our  duty?  Possibly  not  yet  ; 
the  spirit  of  self-.abnegation  and  ungrudging  sacrifice 
is  not  yet  all-prevailing,  but  it  rises  without  halt,  and 
will  grow  stronger,  more  compelling  as  the  .success 
of  our  efforts  to  drive  back  the  barbarian  overflow 
becomes  more  marked.     The  third  year  begins  v,-eU. 


The  Debate   on  the    Paris   Conference 
and  the  Channel  Tunnel  Scheme.    . 

Wednesday's  debate  in  the  House  of  Commons  on 
the  Paris  Conference  resolutions  does  not  seem  to  carry 
us  much  further  into  the  heart  of  the  problem  involved. 
Now  and  again  a  good  deal  of  bitterness  was  displayed 
l)y  Free  Traders  or  trade  anarchists  or  visionary  doc- 
'rinaires,   who  thought  that  the  resolutions  embodied 

a.  betrayal"  of  Free  Trade  principles,  and  saw 
Visions.     Again  and  agaih  Mr.  .\squith  was  denounced 


and  sneered  at  because  of  his  supposed  volte-face  oa 
Free  Trade.  "  There  are  very  few  older  and  there  is 
no  more  ardent  Free  Trader  in  the  House  of  Commons 
than  myself,"  he  declared,  in  answer  to  the  snarlers, 
whereupon  Mr.  Snowden  viciously  ejaculated,  "  You 
were  a  Voluntarist,  and  you  carried  Conscription." 
There  you  have  the  "  cultivated  idiot  "  at  his  stupidest, 
but  such  ejections  of  venom  are  only  too  typical  of  a 
spiritpf  which  too  much  display  was  given  in  the  House 
last  Wednesday.  Indeed,  as  a  whole,  the  Commons  is 
frequently  acting  just  now  in  a  way  that  would  tend  to 
make  us  an  adherent  of  Sir  Edward  Carson  on  the 
question  of  a  fresh  election,  were  not  his  demand  gro- 
tesque to  the  verge  of  open  disloyalty  from  a  practical 
point  of  view,  while  the  agony  of  the  war  surges  to  its 
maximum.  Cannot  these  men  of  words  and  wails  see 
that  the  Paris  resolutions  do  not  really  raise  the  ques- 
tion of  Free  Trade  v.  Protection  dt  all? 

What  was  in  the  view  of,  at  any  rate,  the  wi.se  among 
the  delegates  was  the  necessity  for  increased  State  control 
over  the  industries  and  exchange  of  products  between 
nations.  Those  who  conferred  in  Paris  were  aiming 
at  discovery  of  the  methods  by  which  the  Allied  nations 
and  their  Empires,  such  as  ours  and  the  French,  might 
organise  their  productive  capacities  in  a  way  that  would 
be  most  beneficial  to  their  peoples  and  least  burdensome 
to  the  workers  as  a  whole.  It  is  State  communism, 
in  short,  that  is  in  question  far  more  than  the  now 
petty-looking  wrangle  over  Free  Trade.  The  resolu- 
tions from  this  point  of  view  are  definite  enough,  as 
far  as  they  go,  and  although  they  may  seem  occasionally 
to  imply  a  universal  system  of  Protection — not  only  of 
Protection  as  adjusted  between  the  members  of  the 
Alliance,  but  Protection  erected  against  the  extruded 
Central  Empires — they  none  the  less  point  the  way  we 
must  follow  if  we  are  to  attain  to  that  higher  accord 
wherein  the  good  of  the  community  will  be  worked  for 
first  of  all,  and  the  power  of  the  individual  to  absorb 
wealth  ad  lib.  much  restricted.  When  this  war  is  over,  the 
State,  so  called,  that  is  to  say  the  democracies  compos- 
ing free  political  entities,  must,  through  their  repre- 
sentatives, take  in  hand  the  guidance  of  the  national 
energy,  and  supervise  the  distribution  of  the  national 
wealth  to  an  extent  never  before  dreamed  of,  an  extent 
greater  even  than  anything  Germany  has  attained  to  bv 
an  intricate  system  of  cartels,  or  price  and  production 
controlling  trusts,  except  possibly  in  the  now  completely 
State-regulated  Potass  combine.  We  shall  all  have  to 
attune  our  minds  to  a  new  standard  of  public  duty,  and 
that  will  involve  much  more  than  the  control  of  indus- 
tries ;  it  will  imply  a  redistribution  of  profits  among 
all  who  contribute  directly  to  their  distillation,  and  a 
share  in  these  profits  to  be  given  to  the  "  State,"  to 
enable  it  to  perform  its  duties  and  sustain  the  credit  of 
its  finance. 

A  concrete  instance  of  what  must  come  in  the  new- 
life  that  looms  ahe.Hd,  which  will  illustrate  our  meaning 
and  tend  to  show  how  vain  was  most  of  Wednesday's 
criticism  in  the  House  of  Commons,  is  furnished  by  the 
Channel  Tunnel  project.  All  of  a  sudden  and  without 
any  prompting  by  the  English  Channel  Tunnel  Co.,  or, 
so  far  as  we  know,  the  French  one  either,  an  agitation 
has  been  started  and  much  energy  and  eloquence  ex- 
pended in  advocacy  of  the  immediate  execution  of  this 
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excellent  and  now  imperatively  necessary  enterprise. 
Last  week  a  luncheon  was  given  in  London  at  which 
the  Tunnel  propaganda  was  vigorous  and  to  the  point. 
In  France,  too,  the  project  has  been  stirred  up  some- 
what, though  not  so  "  pushingly  "  as  here.  We  wel- 
come all  such  efforts,  but  they  bring  us  immediately 
face  to  face  with  the  question — by  whom  are  the 
tunnels  to  be  bored,  by  private  companies  as  originally 
projected,  or  by  the  F"rench  and  English  Governments? 
Who  are  these  men  working  for  who  met  in  London 
on  Friday,  July  28,  to  lunch  together  and  "  talk 
Tunnel"?  Some  of  them  are  distinguished  public 
men,  but  none  of  them  are,  we  gather,  connected  with 
the  companies  created  many  years  ago  when  Govern- 
ments were  everywhere  in  more  rudimentary  relations 
towards  the  people,  their  work,  and  their  interests,  than 
they  are  to-day.  Are  the  fervid  volunteer  projectors 
pioneers  for  the  Government?  We  ask,  not  because 
interested  in  the  English  Channel  Tunnel  Co.,  but  be- 
cause we  believe  that  neither  it  nor  its  French  confrere 
can  now  carry  out  this  work  as  it  should  and  must  be 
carried  out.  Their  concessions  will  therefore  have  to 
be  surrendered  to  the  two  Governments  so  that  work 
may  get  done  by  these  Governments,  and  so  that  the 
tunnels  shall  from  the  start  be  under  ofticial  public 
control  and  official  or  "  State  "  management. 
Whether  the  cost  is  to  be  ;^i6,ooo,ooo  or  ;^2o,ooo,ooo 
is  a  minor  question,  and  whether  or  not  the  arrange- 
ment interferes  with  the  freedom  of  the  individual  or 
the  "  joint-stocked  "'  are  problems  of  no  practical  use. 
There  can  be  no  question  of  Protectionism  or  Free  Trade 
in  any  sense  in  relation  to  the  boring  of  the  Tunnel.  It 
must  be  a  public  work  carried  out  at  the  public  expense, 
and  whatever  benefits  arise  from  it  ought  to  accrue  to 
the  nations  as  a  whole  on  each  side  of  the  Straits,  who 
have  borne  the  charges  imposed  by  its  execution. 


The   Assassination  of  Captain   Fryatt. 

To  hold  the  hand  and  keep  calm  in  the  face  of  such 
crimes  as  the  deliberately  schemed  judicial  murder  of 
Captain  Fryatt  is  very  difficult  for  everybody,  yet  the 
country  must  not  be  drawn  into  indiscriminate  repri- 
sals. Mr.  Asquith  struck  the  right  key  when  he  said  : — 
"  His  Majesty's  Government  have  heard  with  the  utmost 
indignation  of  this  atrocious  crime  against  the  law  of 
nations  and  the  usages  of  war.  Coming,  as  it  does, 
contemporaneously  with  the  lawless  cruelty  towards  the 
population  of  Lille  and  other  occupied  districts  of 
France,  it  shows  that  the  German  High  Command, 
under  the  stress  of  military  defeat,  have  renewed  their 
policy  of  terrorism.  It  is  impossible,  of  course,  to  con- 
jecture to  what  further  atrocities  they  may  proceed. 
His  Majesty's  Government  therefore  desire  to  repyeat 
emphatically  their  resolve  that  such  crimes  shall  not,  if 
they  can  help  it,  go  unpunished.  (Loud  cheers.)  When 
the  time  arrives,  they  are  determined  to  bring  to  justice 
the  criminals,  whoever  they  may  be  and  whatever  posi- 
tion they  may  occupy.  (Loud  cheers.)  In  such  cases 
as  these  the  authors  of  the  system  under  which  such 
crimes  are  committed  may  well  be  the  most  guilty  of 
all." 

In  these  words  we  have  a  pledge  that  must  never 
be  violated,  and  especially  must  we  hold  to  the  de- 
termination to  bring  to  justice  the  actual  criminals. 
That  cannot  be  done  to-day,  but  when  the  war  ends 
there  ought  to  be  a  high  judgment  seat  established  by 
the  victorious  Allies,  before  which  the  guilty  of  all  de- 
grees, and  emphatically  those  of  the  higher  and  highest 
degrees,  could  be  arraigned  and  publicly  tried,  each  re- 
reiving  sentence  according  to  his  proved  crimes,  call  he 
himself  Kaiser  or  mere  corporal.  They  should  have 
a  fair  trial,  every  one,  but,  sentence  given,  swift  justice 
should  be  meted  out  to  the  guilty,  and  those  found 
worthy  of  death  forthwith  hanged  in  the  sight  of  all 
men.  Cringing  or  any  form  of  servile  deference  to  men 
of  the  stamp  of  KaLser  Wilhelm  and  his  Junkers  must 
be  for  ever  banished  from  our  diplomacy  and  from  our 
conduct  towards  our  fellovi'  men. 

But  what  meantime  can  we  do?  There  are  various 
ways  by  which  some  little  conception  of  their  criminality 


might  be  forced  in  upon  depraved  German  minds. 
The  rigour  of  our  blockade  must  be  still  further  in- 
creased, and  wherever  it  is  possible  places  in  Germany 
itself  must  be  attacked,  not  necessarily  or  by  preference 
the  unfortified  towns  or  tho.se  portions  of  them  where 
only  the  f>oorer  class  civilians  are,  but  the  districts 
where  palaces  lie,  the  arsenals  and  factories,  the  rail- 
way depots,  where  death  tools  and  gun  fodder  abound. 
Above  all,  now  that  the  dry,  hot  weather  has  come,  the 
forest  regions  of  Germany  easiest  reached  from  the 
Allied  lines  ought  to  be  systematically  fired.  To  destroy 
the  forests,  and  with  them  as  much  as  possible  the  ripien- 
I'ng  crops,  would  l>e  a  perfectly  legitimate  retaliation, 
and  one  that,  if  effectually  carried  out,  might  contribute 
powerfully  to  bring  the  German  people  to  their  senses, 
as  also  to  end  the  war.  The  German  jseoples  are  still 
in  a  benighted  condition,  hypnotised  and  "  blinkered  " 
— there  is  no  better  word — by  their  masters,  their 
Kaiser,  their  hireling  theologians  and  professors,  taught 
to  call  evil  good  with  an  obliviousness  to  right  and 
wrong  no  one  would  have  thought  it  {x>ssible  any  race 
claiming  to  be  civilised  two  years  ago  could  sink  to. 
Debased  savages,  thus  tutored  and  led  by  the  baffled 
warriors  whom  servile  instructors  have  successfully 
turned  into  demons  in  human  shape,  demand  resort  to 
the  most  extreme  legitimate  measures  in  self-defence. 
This  enslavement  of  the  population  of  Lille,  for  instance, 
demands  Oie  sternest  reprisals  and  the  most  prompt. 
They  ought  to  be  directed  against  the  German  authori- 
ties, the  fiends  responsible  first  and  most  persistently 
of  all,  and  surely  the  daring  and  ingenuity  of  the  French 
and  ourselves  will  be  equal  to  finding  the  ways  and 
means  of  getting  at  them.  And  there  must  be  no  easy 
relenting  whenever  the  beasts  begin  to  howl  and  plead 
for  mercy,  as  they  certainly  will  when  their  own  skins 
are  scratched  or  in  danger.  The  world  has  to  be  de- 
livered from  the  horror  of  a  race  of  slaves  gone  insane 
and  in  eruption,  dominated  by  the  most  inhuman  caste 
of  ruffians  known  to  history.  .\nd  these  inhuman 
ruffians  still  have  many  friends  and  admirers  here. 
Therefore  our  democracies  must  be  ever  vigilant. 


American  Business  Notes. 


W"e  are  not  going  to  say  more  about  this  squabTsle 
regarding  our  "  Black  List  "  of  American  firms.  It  is 
unnecessary  to  say  more,  because,  plainly,  the  United 
States  people  understand  what  the  "  caustic  "  Note  of 
the  Washington  Government  really  means  just  as  well 
as  we  do.  The  Presidential  election  comes  off  next 
November,  and  between  now  and  then  we  must  be  pre- 
pared for  many  exhibitions  of  catch-vote  patriotism, 
not  always  pleasant  to  look  upon,  but  not  fairly  citeable 
as  a  genuine  manifestation  of  American  sentiments, 
either  on  our  rights  as  belligerents  in  this  and  other 
matters,  or  towards  us  as  the  "Mother"  Country, 
whatever  that  may  now  mean.  A  speech  has  been 
made  by  Mr.  Hughes,  the  Republican  candidate,  in 
which  he  vigorously  finds  fault  with  President  Wilson's 
handling  of  the  war  problems  he  has  had  to  deal  with 
and  his  muddling  in  Mexico.  It  seems  to  have  been  a 
fine  speech,  but  it  concerns  campaigning,  and  we  arc 
not  in  the  fight. 

The  latest  return  showing  the  stock  of  money  in  the 
United  States  was  made  up  on  July  i,  and  is  interesting 
as  showing  how  notable  has  been  the  increase  in  the  gold 
accumulated  in  the  Republic  during  the  year  previous. 
Actually  the  gold  coin  and  bullion  compared  with  the 
same  date  of  the  previous  year  increased  by  about 
;^i6,c)oo,ooo,  and  the  gold  certificates  are  no  less  than 
;^67,ooo,ooo  larger  in  amount,  so  that  the  accumula- 
Won  of  gold  has  been  about  ;^74, 000,000  within  the 
twelvemonth  ended  July  i  last.  This  makes  the  total 
gold  coin  and  bullion  in  circulation  at  the  beginning  of 
last  month  fully  ;^i 26,000,000  and  the  gold  certifi- 
cates outstanding  ;£r283,ooo,ooo,  raising  the  total 
amount  of  gold  now  accumulated  in  the  Treasury  or 
circulating  amongst  the  banks  and  people  to 
;^4og,ooo,ooo.  No  wonder  European  countries  are 
beginning  to  feel  pinched. 


August  5,  1916. 


^be  3nvestot8'  1Revtew\ 


171 


Tea,  Oil  and  Rubber. 


1*1 


"  There  has  been  a  firmer  tone  in  the  rubber  market, 
ind  the  price  of  standard  has  recovered  to  2s.  2fd., 
,vhich,  although  a  long  way  below  the  level  producers 
uld  like  to  see  maintained,  is  a  decided  improvement 
I'h  last  week's  figure.  But  the  advance  has  not  stimu- 
lated share  dealings  to  any  appreciable  extent,  and 
business  in  this  section  of  the  Stock  Exchange  has  been 
verv  slack.  Probably  the  supply  of  buyers  is  becom- 
ing' exhausted,  for  it  must  be  rememl>ered  that  there 
has  been  an  enormous  turnover  of  shares  in  the  past  few 
months,  and  it  would  not  be  surprising  if  rubber  in- 
vestors had  nearly  reached  the  limit  of  their  resources. 
Other  causes  have  doubtless  contributed.  Most  of  the 
interest  for  a  long  time  past  has  centred  on  the  younger 
estates  just  entering  or  approaching  the  dividend  stage, 
and  these  are  the  most  severely  mulcted  by  the  excess 
profits  duty,  the  operation  of  which  was,  perhaps,  not 
fully  understood  by  the  majority  of  the  public.  More- 
over, it  is  beginning  to  be  dimly  appreciated  th^t  by 
the  time  these  estates  come  into  full  bearing  it  is  very 
likely  that  the  price  of  rubber  and  the  rate  of  profit 
will  be  very  much  lower  than  it  is  at  present.  That 
will  hit  all  the  companies  proportionately,  but  mean- 
time some  of  the  older  concerns  have  a  decided  advan- 
tage over  their  younger  brethren,  and  can  strengthen 
their  position  in  various  ways  that  may  react  unfavour- 
ably on  the  latter  in  the  future.  Take  the  case  of  the 
Vallambrosa.  Its  profits  last  year  advanced  from 
;^24,9oo  to  ;^49,6oo,  but  it  escapes  excess  duty  be- 
cause the  pre-war  average  was  ;^6i,ooo.  Consequently 
■the  directors  can  raise  the  dividend  from  37^  per  cent. 
ko  100  per  cent.,  and  they  could  tuck  away  comfortable 
amounts  as  reserves,  wjiich  may  come  in  very  useful 
later  on.  An  ideal  method  of  annexing  war  profits  has 
not  been  and  probably  will  not  be  discovered,  as  there 
are  bound  to  be  anomalies  in  almost  any  system 
adopted,  but  certainly,  as  far  as  the  rubber  industry  is 
concerned,  the  present  arrangement  works  very  one- 
sidedly.  As  we  have  previously  pointed  out,  a  tax  on 
the  amount  of  rubber  produced  would  be  a  much  more 
equitable  method  of  securing  the  revenue  which  the 
country  requires. 

The  Vallambrosa  Rubber  Co.  made  very  satisfactory 
progress  in  the  year  ended  March  31,  the  crop  of 
599'8i5  lbs.  being  nearly  19,000  lbs.  in  excess  of  the 
estimate  and  57,612  lbs.  larger  than  in  the  previous 
12  months.  Owing  to  heavier  freight  and  insurance 
charges  the  "  all-in  "  cost  rose  by  .45d.,  but  even  then 
it  was  remarkably  low  at  ii.iod.,  while  the  gross 
price  realised  was  8.35d.  better  at  2S.  10.23d.  Nett 
profits,  after  charging  the  whole  of  the  development 
exp>enditure  on  the  two  younger  properties,  showed  an 
increase  of  ;^24,73g  at  ;^'49,6i2,  of  which  ;^5,coo  is 
again  transferred  to  reserve,  making  that  fund 
^^50,000,  or  only  ^600  less  than  the  paid-up  capital. 
The  dividend  is  raised  from  37^  per  cent,  to  100  per 
cent.,  less  tax,  and  as  nothing  is  written  off  compared 
with  ;£^i,473  off  cost  of  estates  a  year  ago,  the  balance 
carried  forward  is  ;^55o  up  at  ;£^7,309.  For  the  current 
season  the  crop  from  \'allambrosa  and  Bukit  Kraiong 
is  estimated  at  645,500  lbs.  Tapping  was  begun  on 
Athlone  towards  the  end  of  October,  and  18,646  lbs. 
were  harvested.  Naturally  the  f.o.b.  cost  was  very 
high  at  IS.  I  id.,  but  the  output  for  this  year  is  ex- 
fX'Cted  to  reach  80,900  lbs.,  and  the  cost  should  come 
down  rapidly  from  now  onwards. 

Both  the  Tali  Ayer  Rubber  Estates  and  the  Rubana 
Rubber  Estates,  which  are  under  the  same  control, 
show  substantial  recoveries  in  the  year  ended  April  30 
from  the  set-back  which  occurred  in  the  previous  12 
months.  The  Tali  Ayer  especially  did  well,  its  crop 
exceeding  the  estimate  by  100,000  lbs.,  and  the  pre- 
vious output  by  178,732  lbs.  at  640,778  lbs.,  while  the 
average  price  rose  by  j.ogd.  to  2s.  (i.sgd.  "  All-in  " 
costs,  excluding  .47d.,  or  .i8d.  more,  for  war  risk 
'insurance  were  i.iSd.  heavier,  but  were  still  low  at 
s.  i.35d.,  and  the  nett  profits  improved  by  ;^i9,45i  to 
746,295.      With    ;£^5,209   brought    in,    the    disposable 


surplus  was  ^  5 1,504,  or  ;^  16, 295  more,  and  about  half 
of  this  gain  is  used  to  increase  the  dividend  from'  10  per 
cent,  to  12-k  per  cent.,  and  leaving  the  balance  carried 
forward  ^'8,795  up  at  ;^  14,004,  in  order  to  provide  for 
excess  profits  duty.  A  crop  of  837,000  lbs.  is  expected 
for  the  current  year.  Owing  to  the  investment  in  War 
Loan  having  been  increased  by  ;^20,487  to  ^'29,987,, 
cash  balances  are  ^20,820  down  at  j£^i  5,332.  The 
Rubana  was  not  quite  so  successful  as  its  companion, 
although  it  also  was  able  to  raise  its  dividend  from  10 
per  cent,  to  12^  per  cent.  The  crop  fell  a  little  short  of 
expectations,  but  was  59,743  lbs.  krger  than  that  of  the 
previous  year  at  571,405  lbs.,  and  the  price  improved 
by  3.85d.  to  2s.  5.13d.,  against  wihich  the  "all-in" 
cost,  excluding  .49d.  for  war  risk  insurance,  was  .63d. 
up.  '  Even  so,  however,  it  only  amounted  to  is.  o.67d., 
and  with  ;^2,384,  or  £^62  less,  brought  in,  the  nett 
piofits  were  ^9,371  better  at  ;^39.255-  -^fter  paying 
the  dividend  of  12J  per  cent.,  £3,^^^  '"0'''«  ^^  ;^5.505 
is  carried  forward.  The  crop  for  1916-17  is  estimated  at 
651,000  lbs. 

With  an  increase  of  135,289  lbs.  to  437,598  lbs.  in  its 
crop  for  the  year  ended  April  30,  the  Sumatra  Consoli- 
dated Rubber  Estates  was  able  to  effect  a  further  re- 
duction of  i.26d.  in  the  all-in  cost,  bringing  it  down  to 
the  very  satisfactory  level  of  ii.96d.  At  the  same  time 
the  price  realised  was  6.iod.  better  at  2S.  8.88d.,  and 
the  nett  profits,  after  again  writing  off  £i,Soo  for  de- 
preciation, showed  an  improvement  of  £20,^71  at 
1^40,009.  Advantage  is  taken  of  this  prosperity  to 
correct  last  year's  error  of  judgment  by  transferring 
;^i6,ooo  to  reserve,  as  against  nothing,  but  the  ap- 
parent prudence  is  to  some  extent  due  to  provision  for 
excess  profits  duty  being  included.  It,  however,  means 
that  most  of  the  gain  in  profits  is  retained,  and  the 
dividend  is  therefore  only  increased  by  5  per  cent,  to 
25  per  cent.,  leaving  ;^942  to  be  carried  forward  com- 
pared with  ;£'i,9S4  brought  in.  Additions  to  property 
account  included  an  increase  in  the  factory  and  drying 
shed  accommodation,  and  the  total  cost  is  ;^5,309  up 
at  ^109,558,  but  the  company  is  well  provided  with 
funds,  having  ;^22,9i6  in  Treasury  bills  and  ;^io,2o8 
in  cash,  while  its  rubber  stocks  were  valued  at 
;^20,675.  The  crop  for  the  current  year  is  estimated 
at  500,000  lbs. 

Highly  satisfactory  results  were  obtained  by  the 
Kawie  (Java)  Rubber  Estates  in  the  twelve  months 
ended  March  31.  The  average  area  in  tapping  was 
1,213  acres,  and  with  a  yield  of  315  lbs.  per  acre,  the 
total  output  not  only  exceeded  the  estimate  by  a  sub- 
stantial amount,  but  was  203,738  lbs.  above  the 
previous  year's  crop  at  383,642  lbs.,  while  the  price 
was  4.o6d.  better  at  2s.  3.i5d.  Coffee,  although  205 
cwts.  down  compared  with  a  year  ago,  was  still  above 
the  estimate  at  2,783  cwts.,  and  the  price  rose  by  no 
less  than  12s.  5d.  to  49s.  4d.  Profits,  after  again  allow- 
ing £^>°o°  fof  depreciation,  were  ;^23,2s6  up  at 
;£'33,566,  but  as  ;^5,879  less  at  ;^i,99i  was  brought 
forward,  the  nett  gain  was  £i7,377  at  ;£'35'557-  The 
appropriation  to  estates  reserve  is  reduced  from  ^9,000 
to  ;^3,ooo,  and  the  dividend  is  increased  from  10  per 
cent,  to  30  per  cent,  leaving  ;^i2,i57,  or  ;^9,796  more, 
to  be  carried  forward.  For  the  current  year  the  crops 
are  estimated  at  450,000  lbs.  rubber  and  4,250  cwts.  of 
Robusta   coffee.     Forward    sales   have   been   made    of 
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32 J  tons  of  rubber  at  2S.  8d.  per  lb.  f.o.b.,  and  3,035 
cwts.  of  coffee  have  been  sold  at  prices  equal  to  about 
76s.  7d.  per  cwt.  Java. 

The  directors  of  the  Selangor  United  Rubber  Estates 
came  very  near  the  mark  with  their  estimate  of 
140,000  lbs.  as  the  output  for  the  year  ended  March  31, 
the  actual  crop  being  143,869  lbs.,  or  41,464  lbs.  more 
than  for  the  previous  season.  A  very  satisfactory  im- 
provement of  S.oid.  to  2s.  io.22d.  was  shown  in  the 
gross  price,  and  although  the  "all-in  "  cost  was  i.oSd. 
heavier,  it  was  not  out  of  the  way  at  is.  2.i7d.  Nett 
profits  were  more  than  doubled  at  ^"i 2,254,  and  with 
a  larger  balance  of  ^"1,412  brought  in  the  amount 
available  was  £:7,926  up  at  ^'i 3,666,  out  of  which  a 
dividend  of  I2|  per  cent,  is  paid  compared  with  5  per 
cent,  a  vear  ago,  and  after  writing  ^"345  off  London 
expenditure  £^3,330,  or  £1,722  more,  is  carried  for- 
ward. The  output  for  1916-17  is  expected  to  reach 
185,000  lbs. 

A  very  belated  report,  covering  the  year  ended  De- 
cember 31,  1914,  is  issued  by  the  Russian  General  Oil 
Corporation.     In  that  period    misfortune    appears    to 
have  dogged   the  footsteps  of  the  company,   a  strike 
having  broken  out  in  the  Baku  district  in  the  end  of 
May,  which  lasted  about  two  months,  and  caused  bor- 
ing work  to  be  delayed.     Then  came  the  outbreak  of 
war  in  the  middle  of  the  navigation  season  at  the  time 
when  work  on  the  oil  wells  was  at  its  height,  with  the 
result  that  a  number  of  oil  companies  in  which  this  cor- 
.poration  is  interested  were  either  unable  to  pay  divi- 
dends at  all,  or  had  to  reduce  their  distributions,  and 
the  receipts  from   this  source  amounted   to  only    Rs. 
1,300,000,   or   Rs.  2,305,663   less   tfian   in  the  previous 
year.     The    corporation's    own    trading   operations    in 
mazout  and  crude  oil  were  also  adversely  affected,  and 
resulted  in  a  loss  of  ^"140,269.      After  providing  for 
interest  on  advances,  and  administration   expenses   in 
London  and  Russia,  including  directors'  remuneration 
for  the  18  months  ended  December  31,  1913,  and  allow- 
ing ;£'4,835  for  loss  on  exchange,  the  nett  outcome  of 
the  year's  working  was  a  loss  of  ;^i97,90i,  as  against 
a  profit  of  ;^34ff,o84  in  the  previous  eighteen  months. 
From  this  loss  is  deducted   yj'10,584  brought  forward 
after  the  payment  of  two  interim  dividends  of  6  per 
cent,  and  7^  per  cent.  ft;spectively  in  the  earlier  period, 
leaving  a  debit  balance  of  ;^i87,3i7  to  be  carried  for- 
ward.     Investments     have     risen     by     ;^i  50,800     to 
;^'4, 206,923,  chiefly  through  the  purchase  of  1,000  new 
shares  in  the  Moscow-Kavkaz  Co.,  and  the  liability  on 
advances  against  security  of  the  corporation's  invest- 
ments has  risen  by  £^296,579  to  ;^2,o87,044.      Stocks 
of  naphtha  products  are  ;6 100,837  larger  at  ;^930,77i, 
and  deposits   with   the   Russian   Government   come   to 
;£^29,g49   more   at   ;^82,747.       Debtors   are    ;^283,202 
down  at  ;£'507,iio,  but  the  directors  say  that  these  are 
all  absolutely  good  as  the  greater  part  of  the  customers 
are  located  in  the  Volga  district,  which  has  been  less 
affected  by  the  war  than  any  other.   Cash,  too,  has  been 
reduced  by  ;^i  12,547  to  ;^i49,S79,  while,  on  the  other 
hand,    ;^3o,589   less   at   ;^984,375   is    due    to   sundry 
creditors. 


oH  ;^2,5oo  of  its  loan  from  the  London  and  Colonial  Investment 
Corporation,  reducing  it  to  £s,2S°>  ^^  ^*^  /3'3S'  ">  <^s''- 
For  the  current  year  the  crops  are  estimated  at  150,000  lbs. 
rubber  and  700,000  coconuts. 

JF.KAM  Rubber  Estates. — After  debiting  revenue  with  80  per 
cent,  of  management  expenses  against  75  per  cent,  in  the 
previous  year,  profits  for  the  12  months  ended  March  31,  in- 
eluding  ;Ji,8o8  brought  forward,  were  Cl>'^^l  "P  ^^  ;£'8,324.  • 
Out  of  this  the  dividend  is  increased  from  15  per  cent,  to  20, 
but  is  this  time  paid  less  income-tax,  instead  of  tax  free  as  a 
year  ago,  £s,ooo  is  again  transferred  to  reserve,  and  the  allow- 
ance for  depreciation  is  doubled  at  ;^i,ooo,  leaving  ^^6,453,  or 
;^4,645  more,  to  be  carried  forward  subject  to  excess  profits 
duty.  Tihe  crop  was  61,948  lbs.  larger  at  226,860  lbs.,  and 
realised  S^jd.  more  at  2S.  6. Sad.,  but  the  directors  give  no 
particulars  as  to  the  "  all-in"  cost. 

Mabira  Forest  (Ucakoa)  Rubber. — ^\^ery  little  encouragement 
is  to  be  extracted  from  the  report  for  the  year  ended  Decem- 
ber 31.  The  coffee  crops  were  well  above  the  estimate,  but  the 
nett  income  from  all  sources  was  only  ;f  1,513  up  at  ;C2,955,  and 
after  providing  fcr  Ixmdon  office  charges  and  writing  ofi 
;^i,898,  or  ;^72o  less,  for  depreciation,  there  was  a  loss  ot 
;^2,477  compared  with  one  of  ;£4,7o6  a  year  ago,  and  the  debit 
balance  now  amounts  to  ^22,112.  In  addition,  the  company  is 
carrying  as  assets  £33,000  for  ccsts  of  acquiring  lease  and 
;^30,ooo  for  outlay  to  December  31,  igog,  underwriting  com- 
mission, &c.  Against  this  item  there  is  a  leasehold  redemption 
account  of  jfi2,368,  but  even  so  the  outlook  is  by  no  means 
promising. 

British  and  Continental  Tea  Plantations  Trust. — The  re- 
venue from  the  tea  crops  on  two  estates  was  again  credited  to 
development  account  in  the  year  ended  March  31,  but  the  profit 
from  other  sources,  including  ;£i,502,  or  ;^4i4  more,  brought  for- 
ward, was  ;^2,704  better  at  £i„-]ck,  out  of  which  ;^3i00o  as 
against  £^<:>o  is  written  off  investments  and  ;f  1,706  is  carried 
forward.  Investments,  after  writing  oft  the  ^^3,000  from  re- 
venue, show  a  reduction  of  £if),i,\\  at  ;£^ 50,749,  and  according 
to  a  summary  given  by  the  directors  54  per  cent,  of  this  amount 
is  in  tea  in  South  India,  10  per  cent,  is  in  rubber  and  20  per 
cent,  in  rubber  and  other  produce.  Property  account,  after 
deducting  ;f  1,223  derived  from  the  sale  of  green  leaf,  has  risen 
by  ;^S,Q72  to  .^49,673,  and  debtors  owe  ^^4,272  more  at  £.i.,i,\i, 
while  ^10,863  has  been  temporarily  invested  in  Treasury  bills. 

B.4TAVIA  Plantation  Investments. — Rubber  yields  for  May, 
72,277  lbs.:  increase,  6,417  lbs.;  five  months,  261,159  '^^■\  in- 
crease, 24,847  lbs. 


Sumatra  Proprietary  Rubber. — After  providing  for  deben- 
ture interest  and  writing  off  ;^5oo  for  depreciation,  the  accounts 
for  the  year  ended  April  30  show  a  surplus  of  ;^i,740,  which 
is  carried  forward.  The  crop  was  47,163  lbs.  larger  at  93,416 
lbs.,  andthe  price  rose  by  7.o5d.  to  2s.  8id.,  but  with  the  estate 
only  in  the  early  stage  of  production,  the  directors  say  nothing 
about  the  cost.  The  vendors'  guarantee  with  regard  to  divi- 
dends came  to  an  end  with  the  payment  in  May,  1915.  so  that 
the  shareholders  will  now  have  to  depend  upon  the  property 
itself  for  any  return. 

JuRU  Estates. — The  rubber  crop  for  the  year  ended  March  31 
was  41,090  lbs.  larger  at  116,134  lbs.,  and  realised  5.igd.  more 
at  2s.  7.42d.,  while  the  "all-in"  cost  was  reduced  by  i.56d. 
to  IS.  2.iqd.  Coconuts,  however,  were  a  disappointing  crop,  as 
the  number  fell  off  by  237,632  to  687,037,  and  the  price  was 
14s.  qd.  down  at  £i,  i6s.  iid.  per  1,000,  against  an  increase  of 
/",■!  16s.  2d.  to  ;f5  17s.  4d.  in  the  "all-in"  cost.  Thanks  to 
rubber,  the  nett  profits,  after  providing  an  extra  £3'^^  at  ^^^34 
for  depreciation,  including  ^f  1,411  brought  in,  was  £3-A^^  better 
nt  /■8.906,  and  the  company  pays  its  first  dividend  of  5  per  cent., 
less  tax,  but  ;^5oo  less  at  £3-^oo  is  transferred  to  reserve, 
leaving  ^^1,406  to  be  carried  forward.     The  company  has  paid 


Rotimanian     Consolidated     Oilfields,      Ltd.— Production     f<3 
July  22,  772  tons. 

Mississippi   River    Power. — Xett   operating   results    for   Jua 
$113,045;   increase,  §1,858. 

European   Oilfields. — Production   week  30th  ult.   was  101,4 
poods. 

Kaministiquia  Power.— Xett  earnings  for  June,  $25,168.19;! 
increase,  $669.57.  Aggregate  from  November  i,  $215,212.02;! 
increase,  $16,565.39. 

Bank  of  Liverpool,  Ltd. — Mr.  Charles  Booth,  jun.,  has  been 
appointed  chairman,  -ind  Mr.  Edward  Paul  and  Mr.  Isaac  Hj 
Storey  have  been  appointed  deputy-chairmen. 

Mr.    R.    B.    Stoker,    Heather     Lea,    Green     Walk,    Bowdon, 
Cheshire,   has  been   elected  a   director  of  the  Manchester   Ship 
Canal  Co.,  in  place  of  Mr.  John  E.  Xewton,  who  has  resigned. 
The  Government  of  the  Republic  of  CoWmbia,  having  lodged 
^'15,000  for  the  purpose  of  resuming  the  redemption  of  bonds 
the   6    per   cent,    external    debt,    the   General     Investors     a: 
Trustees,  Ltd.,  as  trustees  of  the  redemption   fund,  and  at  ; 
.request  of  the  Colombian   Government,   invites  offers  of  bor 
for  cancellation.     Offers  must  be  lodged  not  later  than  noon 
the  9th  instant,  and   should  be  enclosed  in   a  sealed   envelc; 
marked  outside  "  Offer  of  Colombian   Go\ernment  6  per  Cei 
Bonds."     The    price   qtioted   must    include     the    coupon    cl 
September  1,    1916.     Xo  offer  may  be  withdrawn   prior  to  t: 
12th   instant. 

Japanese  Progress. — Compiled  by  the  Bank  of  Japan,  a  hand- 
some volume  has  recently  been  issued  by  it,  entitled  "'The 
Recent  Economic  Development  of  Japan.  '  For  many  years 
back  the  Government  itself  has  published  a  "financial  and 
economic  annual,"  and  we  used  to  get  it  for  the  asking ;  but 
for  some  reason,  perhaps  because  we  ha\e  not  remembered  to 
go  after  it,  it  has  not  been  seen  by  us.  All  the  more  welcome 
is  this  really  admirable  and  well^rranged  volume  of  more  than 
400  pages.  It  gives  a  review  of  the  economic  state  of  the 
country,  the  condition  and  progress  of  its  agriculture,  includ- 
ing its  tea-growing,  and  says  much  about  the  manufacturing 
industries  and  their  development,  a  marvellous  story,  as  also 
about  the  domestic  and  foreign  trade  of  the  empire,  the  whole 
being  a  storehouse  of  well-digested  facts  which  would  be  still 
more  valuable  for  reference  if  the  book,  in  its  next  issue, 
were  endowed  with_  a  good  index.  Appended  to  the  text  are 
a  number  of  diagrams  of  a  type  much  favoured  by  Japanese 
statisticians  in  setting  forth  the  developments  of  their  empire's 
resources  and  wealth.  Amongst  the  maps  is  an  outline  of  the 
islands  composing  the  empire,  and  the  mainland  cxiast  illustra- 
tive of  the  sea  routes  created  and  worked  by  the  Japanese 
people.  Another  map  shows  the  distribution  of  forests,  still 
another  the  position  of  the  principal  inshore  fisheries,  and 
another  that  of  the  mines  in  Japan  proper.  So  altogether  the 
book  is  a  valuable  one  to  have  at  hand  for  reference. 


August  5,  1916. 


XTbe  Jnvestors'  IRt^iew* 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Barry, — Interim  for  half-year  ended  June  30  at  the  rate  of  gj  per 
cent.,  same  as  last  year. 

Cardiff. — Interim  for  half-year  ended  June  30  at  the  rate  of  4  per 

nt.  per  annum  on  the   preference,  4  per  cent,  per  annum  on  the 

eferred,  and  3  pet  cent,  per  annum  on  the  second  preferred. 

Cleator  and  Workington  Junction. — Interim  at  the  rate  of  4  per 
cent,  per  annum  on  ordinary  for  half-year  ended  June  30,  payable 
Aug.  28. 

Great  North  of  Scotland. — Interim  at  the  rate  of  3  per  cent,  per 
annum  on  preferred  ordinary,  and  on  the  deferred  at  the  rate  of  i 
per  cent,  per  annum,  same  rate  as  last  year. 

Highland. — Interim  on  the  preference  stocks  for  six  months  to 
June  30  at  the  full  rates  The  directors  have  resolved  not  to  pay 
any  interim  dividend  on  the  ordinary  stock  for  the  same  period. 

Midland  Great  Western  of  Ireland. — The  directors  state  that,  in 
view  of  the  uncertainty  of  the  future  regarding  prices  of  coal, 
materials,  &c.,  they  consider  it  wiser  to  declare  an  interim  dividend 
on  the  consolidated  stock  at  the  rate  of  i  per  cent,  per  annum  only 
(against  2  per  cent.)  for  half-year  ended  June  30,  less  tax,  payable 
Sept.  14. 

North  British. — The  directors  of  the  North  British  Railway  Co. 
are  unable  in  the  meantime  to  declare  an  interim  dividend  on  the 
■  preferred  ordinary,  as  a  sum  of  about  ;f  100,000,  being  the  increase  of 
expenditure  on  the  repair  of  wagons  during  the  year  1915,  has  been 
called  in  que-.tion  by  the  Railway  Executive  Committee  of  the 
Government.  A  further  large  sum  similarly  incurred  during  the 
half-year  ended  June  30,  1916,  will  depend  upon  the  ultimate 
decision  as  to  the  amount  incurred  in  the  year  1915.  Failing 
.agreement  the  matter  will  fall  to  be  decided  by  the  Railway  and 
Canal  Commission.  Pending  a  settlement  the  accounts  for  the 
half-year  ended  June  30,  1916,  cannot  be  completed  to  the  extent 
necessary  for  the  declaration  of  an  interim  dividend  other  than  on 
the  preference  stocks.  Interim  dividends  are  declared  for  the  six 
months  at  the  full  rates  per  cent,  per  annum  on  all  the  preference 
stocks  payable — except  as  regards  the  interim  dividend  on  the  con- 
solidated lien  stock  paid  on  July  i — on  September  6.  Immediately 
a  settlement  has  bteii  reached  the  directors  will  meet  further  to 
consider  the  position. 

Vale  of  Glamorgan. — Interim  at  the  rate  of  4  per  cent,  per 
annum,  against  4^  per  cent,  a  year  ago. 

MISCF.LL,\NEOUS. 
American  Cyanamid. — 6  per  cent,  on  the  cumulative  preferred 
for    12    months   ended  June  30,   1915,  payable  Dec.    i,  1916.     All 
arrears  of  dividends  on  these  preferred  shares  will  then  have  been 
paid. 

Anglo-Sumatra  Rubber. — Third  interim  in  respect  of  year  to 
M^y  31.  1916,  of  10  per  cent.,  less  tax,  making  30  per  cent,  for  year 
to  date. 

Bank  of  New  South  Wales. — Interim  quarterly  at  the  rate  of  10 
per  cent,  per  annum,  payable  Aug.  25. 

Besoeki  Plantations. — At  the  rate  of  -2^  per  cent.,  less  tax,  for 
year  ended  Dec.  31,  1915. 

Birmingham  Railway  Carriage  and  Wagon. — Interim  of  7J  per 
cent,  per  annum  on  the  ordinary  for  half-year  ended  June  30,  same 
as  a  year  ago. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  June  30  on  the  ordinary, 
against  4  per  cent. 

Charing  Cross.  West  End,  and  City  Electricity  Supply. — In- 
terim on  the  ordinary  of  West  End  undertakings  for  half-year 
ended  June  30  at  the  rate  of  4  per  cent,  per  annum,  same  as  a  year 
ago,  payable  Aug.  15. 

Coliseum  Syndicate.  — Interim  of  25  per  cent. 
Dominion    Bank. — The   nett  profits  for  the  six   months   ended 
June   30  last   are   §445,000,  comparing  with  $420,000  in  the  cor- 
responding half  of  1915. 

Fife  Linoleum. — 7J  per  cent,  or  the  ordinary,  against  5  per  cent. 
Grantham  Gas. — For  half-year  at  the  rate  of  5  per  cent. 
Grantham  Waterworks. — .\t  the  rate  of  5  per  cent,  per  annum. 
Hackney  and  Sh  pherd's  Bush  Empire. — Interim  ot  5  per  cent, 
Hudson's   Bay  Co. — Dividend  warrants  on  the  ordinary  will  be 
■posted  on  the  8th  and  payable  on  the  9th  inst. 

Ionian  Bank. — Interim  at  the  rate  of  5  per  cent,  per  annum,  free 
tax,  for  half-year  ended  July  13.  payable  Sept.  5. 

John  Watson.— Interim  at  the  rate  of  10  percent,  per  annum, 
lejs  tax,  same  as  last  year. 

Kensington  and  Knightsbridge  Electric.  —  Interim  on  the 
ordinary  for  half-year  ended  June  30,  at  the  rate  of  5  per  cent,  per 
annum. 

Leicester  Palace  Theatre. — Interim  of  10  per  cent. 
Manchester  Hippodrome  and  Ardwick  Empire. — At  the  rate  of 
10  per  cent,  per  annum,  less  tax,  for  half-year  ending  June  30. 

Metropolitan  Gas  of  Melbourne,  Australia. — 6s.  6d.  per  share 
for  half-year,  same  as  a  year  ago ;  ;^35,ooo  to  reserve,  against 
;^3S,8oo;  forward,  if 54, 156,  against  ^^36,600. 

.Middle  West  Utilities. — Regular  quarterly  of  81.50  per  share  on 
preferred,  payable  Sept.  i. 

T.Iilners'  Safe. — At  the  rate  of  3  per  cent,  per  annum,  less  tax, 
for  year  to  May  31.  For  the  previous  year  no  dividend  was  paid. 
Newbiggin  Collieries. — Interim  5  per  cent.,  less  tax. 
Price's  Patent  Candle. — Interim  of  15s.  per  share  for  half-year 
ended  June  30,  and  a  bonus  of  5s.  per  share,  less  tax,  payable 
Sept.  29.  A  year  ago  an  interim  was  i6s.  per  share,  but  no 
bonus  was  paid. 

Provident  Clerks'  and  General  Guarantee  and  Accident . — Interim 
'for  half-year  to  June  30  at  the  rate  of  I2i  per  cent,  per  annum,  less 
iax,  same  as  a  year  ago. 

Read  Brothers.— Interim   for  six  months  ended  June  30  at  the 


rate  of  5  per  cent,  per  annum  on   ordinary,  payable  Sept.  i,  less 
tax,  against  8  per  cent. 

Rosehaugh  Tea  and  Rubber. — Interim  of  7^  per  cent,  (actual), 
free  tax  in  respect  of  1916,  against  5  per  cent. 

Rubbenne. — 5  per  cent,  for  half-year  ended  June  30,  at  the  rate 
of  10  per  cent,  per  annum,  payable  Sept.  i,  against  15  per  cent. 

Scottish  Insurance  — Interim  10  per  cent,  for  half-year  ended 
June  30,  payable  Sept.  4,  same  .is  a  year  ago. 

Scotti-sh  Western  Investment. — Interim  at  the  rate  of  9  per  cent. 
per  annum,  less  tax,  on  the  ordinary,  same  as  last  year. 

Shelton  Iron,  Steel,  and  Coal. — Interim  of  6d.  per  share,  less 
tax,  payable  Aug.  12.  ^ 

South  .American  Stores  (Gath  and  Chaves). — Interim  on  the 
ordinary  of  3  per  cent.  (7  i-5d.  per  share),  less  tax,  for  year  ended 
July  31,  1916,  payable  Aug.  7. 

South  Staffordshire  Waterworks. — Interim  for  half-year  on  the 
ordinary  at  the  rate  of  6  per  cent,  per  annum,  less  tax,  same  as  a 
year  ago. 

Stock  Conversion  and  Investment  Trust. — The  dividends 
declared  and  announced  for  the  two  half-years  ended  June  30, 
1916,  by  the  London  and  North-Western  Railway  will,  after  pay- 
ment in  full  on  the  3J  per  cent,  first  charge  and  4  per  cent,  second 
charge  preferred  stocks  (London  and  North-Western  Railway 
ordinary  stock)  permit  of  a  dividend  of  7s.  percent,  on  the  deferred 
charge  stock  for  the  year,  compared  with  7s.  6d.  per  cent,  a  year 
ago.  The  dividends  declared  and  announced  for  the  same  period 
by  the  North-Eastern  Railway  will,  after  payment  in  full  on  the 
3  percent,  first  charge  preferred  stock  (North -Eastern  Consols) 
permit  of  a  dividend  of  £1  17s.  6d.  per  cent,  on  the  deferred  charge 
stock  for  the  year,  same  as  a  year  ago. 

Tekka. — is.  6d.  per  share,  less  tax,  payable  Aug.  7,  against 
IS.  3d.,  tax  free. 

Thos.  Wallis  and  Co. — Interim  for  half-year  to  July  31  at  the 
rate  of  4  per  cent,  per  annum,  less  tax  at  4s.  j,\&.,  on  the  ordinary, 
same  as  a  year  ago, 

Vickers,  Limited. — Interim  for  half-year  ended  June  30  of  is. 
per  share  (free  tax)  en  the  ordinary,  same  as  a  year  ago,  pavable 
Aug.  29. 

Walter  Scott. — 10  per  cent,  on  the  ordinary,  making  15  per  cent, 
for  year  to  June  30,  against  74  per  cent. 

Wankie  Colliery. — Further  interim  of  5  per  cent.,  less  tax,  on 
account  of  year  ending  Aug.  31,  payable  22nd  inst. 

Western  Wagon  and  Property. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30. 

Westminster  Electric  Supply. — Interim  at  the  rate  of  5  per  cent, 
per  annum,  less  tax,  for  half-year  ended  June  30,  payable  Sept.  i, 
against  6  per  cent. 

Wm.  France  Fenwick  and  Co. — Interim  on  ordinary  at  the  rate 
of  5  per  cent.,  together  with  a  bonus  of  5  per  cent.,  payment 
Sept.  I.  A  year  ago  an  interim  dividend  of  the  same  amount,  but 
no  bonus. 


FURTHER  BUS  WITHDRAWALS 

AND  READJUSTMENTS. 

The  following:  alterations  are  now  in  operation  :— 

Kciiite  Xo. 

35A.  camberwf.lt,  grken  &  WOOD  ST., 

\V.-VLTH.\M.STOW. 

Service  withdrawn  on  weekdays. 

38A.  VICTORIA  &  WOODFORD. 

Curtailed  on  weekdays  from  Woodford.  «nd  runs 
to  Wood  St..  Walthanistow.  Also  diverted  from 
t.raliaiu  Rd.  (Dalston)  to  Pembury  Rd. 

ON  AND  FROM  SUNDAY,  AUGUST 6th. 

Route  Xo. 

35A.  CAMPERWET.T-  GREEN  & 
CHINGFORD. 

Se  vice  withdrawn. 

103.     CUBITT  TOWN  &  HIGHAMS  PARK. 

Service  withdrawn  as  belweeii  Hishaius  Park  and 
'*  Bakers  Arms."  Leytoti,  and  extended  to  Ho« 
St.  Station,  Walthanistow. 
162.     PECKHAM  RYE  &  BEXLEY. 

Service  withdrawn. 

ON  AND  FROM  MONDAY,  AUGUST  7th. 

Route  No. 

35.     PUTNEY  COMMON  &  UPTON  PARK, 

Service  withdrawn  weekdays  and  Sundays. 

«3A.  OXFORD  CIRCUS  &  UPTON  PARK. 

New  Service  on  week<!ays  to  to  cover  easteim 

portion  of  withdrnun  15  Route. 
«.      PUTNEY  &  HOMERTON. 

Curtailed   on   weekdays  and  Sundays  at  Putney 

Urid^^e.  AwX    diverted   to    Putney  Common  vtm 

I.ower  Richmond  Road. 

«iA.  WOOD  GREEN  &  SHOOTERS  HILL. 

Service  withdrawn  weekday  sand  Sundays. 

91.     LEWISHAM  &  SHOOTERS  HILL. 

New  Service  on  weekdays  and  Sundays  to 
cover  southern  portion  of  wilhdr^iwn  aiA  Route. 

The  London  General  Omnibus  Coh  Ltd.. 

Electric  Railway  House, 
Broadway.  Westniin.ster,  S.W. 
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August  5,  1916. 


Insurance  News. 


Copies  of  the  Finance  Bill  as  amended  in  Committee 
are  now  available,  and  the  exact  effect  of  the  new 
clauses  relating  to  the  relief  of  income-tax.  allowed  in 
respect  ol  life  assurance  premiums  can  be  seen  at  a 
glance.  I'he  main  points  it  is  well  to  place  on  record. 
Policies  issued  after  June  22  will  not  be  entitled  to 
relief  at  a  greater  rate  than  3s.  in  the  pound,  and  com- 
paratively little  opposition  was  evoked  by  this  proposal, 
as  this  limit  means  that  the  full  value  of  the  concession 
is  obtained,  as  the  income-tax  stands  at  present,  in  the 
case  of  earned  incomes  up  to  ;^i,5oo,  the  interests  of 
the  smaller  policyholders  thus  being  fully  protected. 
For  the  future,  therefore,  policyholders  will  be  divided 
iiito  two  groups,  one  of  which  will  obtain  a  higher  rate 
of  abatement  than  the  other.  Concessions  are  made  to 
naval  and  military  men,  as  the  heavy  additional  pre- 
miums paid  by  them  for  war  risks  are  no  longer  to  be 
taken  into  account  in  calculating  the  limit  of  one-sixth 
of  the  year's  income  on  which  abatement  is  allowed. 
The  clause  which  to  all  intents  and  purposes  imposed 
a  tax  on  surrender  values,  and  which  undoubtedly 
would  have  created  considerable  dissatisfaction,  has 
been  withdrawn. 

The  City  Equitable  Fire  Insurance  Co.  has  secured 
the  consent  of  the  Treasury  to  a  further  increase  in 
capital,  the  result  of  which  is  that  a  further  sum  of 
;^ii5,ooq  will  be  added  to  its  funds.  As  now  in- 
creased, the  capital  will  "be  ;^375,ooo  siibscribed,  of 
which  ;^,75,ooo  is  paid  up,  or  an  increase  of  50  per 
cent.,  and  in  addition  a  sum  of  ^^90,000  in  cash  has 
been  received  by  way  of  premium  on  the  new  issue, 
this  sum  being  invested  in  British  Government  War 
loans  and  added  to  the  general  reserves. 

A  new  prospectus  has  just  been  issued  by  the  London 
Life  Association,  and  among  other  items  of  interest  is 
one  worthy  of  special  notice.  This  is  the  association's 
scheme  for  leaving  moneys  on  deposit.  Should  a  man 
wish  his  wife  to  have  the  income  of  his  estate  during 
her  life,  instead  of  reinvesting  the  policy  money,  which 
again  may  have  to  be  sold  at  the  wife's  death,  the 
executors  can  leave  the  policy  money  or  a  portion  of 
the  amount  with  the  association,  the  risk  of  deprecia- 
tion thus  being  eliminated.  Interest  on  the  amount 
left  would  be  paid  half-yearly,  the  rate  accruing  from 
April  6  in  any  year  being  los.  less  than  the  average 
gross  rate  of  interest  j>er  cent,  yielded  by  the  total 
funds  in  the  previous  year  as  set  forth  in  the  report. 
The  rate  of  interest  earned  by  the  company  in  1915,  it 
may  be  noted,  was  £4  12s.  gd.  gross,  and  the  total 
funds  on  December  31  amounted  to  over  5^  millions. 
Any  beneficiaries  under  the  will  of  a  policyholder  can 
avail  ',/iemselves  of  the  advantages  of  this  scheme. 


HOME    RAILWAY    DIVIDENDS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  : — 


Date. 


8th  August  . 
8th  August  . 
nth   August 


Company. 


Caledonian 

Glasgow  and  South-Western 

Furness 


Mr.  Harold  Chamberlin,  of  Great  Yarmouth,  has  joined  the 
York  and  Country  .Advisory  Board  of  the  London  Joint  Stock 
Bank,  Ltd. 

National  Trust  Co.  have  received  a  cable  from  their  head 
office  at  Toronto,  which  states  : — "  Grain  maturing  rapidly. 
Crop  conditions  good;  weather  warm,  showery;  large  amount 
of  land    breaking   in  new  districts." 

The  London  office  of  the  Union  Bank  of  Canada  has  re- 
ceived the  following  cablegram  from  its  head  office,  Winni- 
peg : — "  Crop  conditions  excellent.  Very  little  damage  by 
hail  so  far,  and  weather  all  that  could  be  desired.  Phenomenal 
results,  however,  not  expected,  only  exceptionally  good  average." 

Dalgety  .and  Co.,  Ltd.,  have  received  the  following  cable 
from  their  Sydney  branch,  under  date  of  August  i  :  "  Wool  sales 
new  season  opened  to-day ;  10,000  bales  available.  Small  in- 
stalment new  clip  included.  Competition  animated.  Best 
merinos,  5  "per  cent,  higher  th.nn  June  sales  ;  others  par.  Cross- 
breds  in  good  demand  ;  best  scoured,  unchanged ;  medium 
inferior,   irregular,  with  lower  tendencv." 


PUBLIC     INCOME     AND    EXPENDITURE. 

The    following   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  i,  1916,  and  July  29,  1916  : — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts    Total  Receipts 

into  the  into  the 

Excbequerfrom'Ezchequer  from 
April  I,  1916,  to!April  i,  191J,  to 

July  29,  1916.    I    Joljr  31,  191J. 


Balances   i 

April  I— 

Bank  of  EnEl.uid 

Bank  of  Ireland  . 


Exchequer   on 


Revenue. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans, . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion  .......... 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  \Var  Loan,  1925-1945 

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  War  Expenditure  Certificates  ............ 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
jf345,coo,ooo  in  1916-1917  and  £207,457,000  in 
1915-1916)  


Total  . 


35,111,065 
463.94' 


»5.575,oo6 


21,138,000 

15.945,000 

10,537,000 

2,322,000 

310,000 

25,711,000 

10,196,000 

80,000 

10,500,000 

160,00a 

495.894 

2,173,033 


81,898,728 

I>S52,224 


83,450,952 


11,886,000 
18,090,000 

12,52ii,0O0 

1,996,000 

320,000 

13.425,000 

41,000 

8,900,000 

160,000 

6,47» 
1,000,093 


69,359.565 


125.147.933 
1,500,000 


424 
26,092,000 
79,014,500 
44,848,000 
16,407,900 
12,150,000 

io,ooa,coo 


401,396,500 


716,557,257 


I52,8ia,si{ 

280,000 

35,300,000 

242,345 

273,500,000 


2o8,457,oca 


670,589,862 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,   igio 

For  Repayments  to  the  Bank  of  F.ngland 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoS 

Old  Sinking  Fund— 1910-1911  : 

Issued  imder  the  Finance  Act,  1911 — 
Section  16  (i)  [b). 
Old   Sinking  Fund,   1911-1912 — Issued  under 

the  Anglo-Persian  Oil  Co.     (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills    £67,895.000 

1916-17  and  £15,420,000  in  1915-16)  .." 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1916, 
July   29. 

£ 

24.035,343 

1,017,045 


1015. 
July  31. 

143.253.192 
678,099 


Total. 


Total  Issues        Total  Issues 
out  of   the  Ex- 1  out  of  the   Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments    from 
April  I,  1916,  to  April  1, 1915,  to 

July  29,  1916.       July  31,   1915. 


£ 
10,940,351 
39.298,351 


1,628,121 

680,701 
536,767,031 


559,314.555 
1,690,000 

60,914 
1,331,000 


150,000 
90,000 
18,900 

38,000 


98,791,500 


691,504,869 
25,052,388 


716.557.257 


£ 
11,690,848 
396.324 

529,622 

1,852,260 

774,078 
357,961,298 


373.104,490 
345,000 

60,914 
23.534,000 

16,395,500 

96,041,667 

830,000 

500,000 

27,000 

50,000 

250,000 

15,420,000 


526,653,571 


I43,93«.«5« 


670.589,862 


Memo. — Treasury  Bills  outstanding    on  July  29,  1916 * £842,37:^,000. 

*  Includes  £636,000,  the  proceeds  of  which  were  not  carried  to  the  Ezchequec 
within  the  petiod  of  the  Account. 
IVeasury,  July  31,  1916. 


Mr.  Granville  Tyser  has  been  admitted  a  partner  in  the  firm 
of  Paines,  Blyth  and  Huxtable,  solicitors,  of  14,  St.  Helen's 
Place,   London,  E.C. 

Messrs.  Spillers  and  Bakers,  Ltd.,  announce  that  the  con^ 
version  of  the  existing  ;^io  preference  shares  of  the  company 
into  £1  shares  will  take  effect  on  and  from  September  i  next. 
All  transactions  must,  therefore,  be  made  upon  the  new  basis 
on  and  from  that  date.  Transfer  deeds  received  by  first  post 
on  the  22nd  inst.  will,  if  found  in  order,  be  registered,  the 
accruing  dividend  i>aid  to  the  transferees,  and  the  correspond- 
ing certificates,  in  the  new  form,  will  be  issued  during  next 
month. 


August 


1916. 


^be  Jnvestovs'  IRevfew. 
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IRISH 

RAILWAYS. 

/ 

£ 

£ 

£ 

Belfast  and  County  Down . 

July  28 

4,873 

+      718 

* 

105,523 

—   3,949 

Grand  Canal 

..     28 

1,169 

—        93 

t 

4,409 

—       211 

Great  Northern 

„     28 

25,790 

+        40 

* 

695,083 

+  13,438 

Gt.  Southern  and  Western. 

„     28 

35,3" 

—  1,050 

* 

943,601 

—  47,542 

Hidland  Great  Western  .. 

;;  28 

13,769 

+   2,786 

* 

367,864 

—   5,103 

*  From  Jan.    i,        f  From  July  i. 

INDIAN  RAILWAYS. 


Ks. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

June  17 

1,15,000 

— 

9.157 

J 

14,00,829 

—    1,31,225 

Bengal  &  N.-W.     . . 

..    17 

4,21,030 

+ 

31,163 

t 

51,13,855 

+    5,56,298 

Bengal  Nagpur      .. 

„    10 

9,45,000 

+  2,00,000 

+ 

98,89,000 

+  15,56,343 

Bombay,  Baroda  .. 

July  29 

11,51,000 

+ 

1,77,000 

+ 

2,33,51,000 

+  21,71,000 

Burma 

June  jy 

3.48.074 

— 

18,582 

+ 

46,14,258 

—    1,27,245 

Delhi  Umballa       .. 

July  22 

58,200 

_ 

46 

+ 

11,23,390 

+       75,938 

Ea5t  Indian.. 

„    29 

19,32.000 

+ 

1,68.000 

t 

3,77,60.000 

-i-    6,50.000 

Gt.  Indian  Penin.  .. 

,.    29 

18.28,600 

+  5,65,900 

+ 

3,46,35,100 

+  64,81,859 

Lucknow-Bareilly. . 

June  17 

44.740 

+ 

360 

t 

5,6l,C95 

+       82,376 

Madras      and       S. 

Mahratta  .. 

„    24 

9.75,000 

+ 

31,168 

I 

1,26,17,152 

+    6,53.562 

Nizam's  Gd.  (Broad) 

„    24 

1,15,326 

+ 

19,463 

J 

16,09,591  +    1,07,893 

,,     (Metre) 

„    24 

73,162 

+ 

11,864 

J 

9.32,840 

—    1,00,707 

R^hilkund  and 

Kumaon  .. 

„    17 

42.425 

+ 

3,994 

t 

5,22,039 

+       7',9" 

South  Indian 

„    24 

6,17,206 

+ 

28,002 

• 

74,29,637 

+    3,98,543 

a  13  days. 


t  April  z. 


X  October  2. 


COLONIAL  RAILWAYS. 


1 

i 

£ 

£ 

£       ' 

Beira JMay  * 

38,734 

+ 

10,209 

— 

Canadian  Northern 

July  21 

8985,000 

+  $591,700 

J2,754.00o 

+« 

1472,600 

Canadian  Pacific   . . 

,,    21 

$2,641,000 

+  » 

971,000 

57,995,000 

+  $3024,000 

Gr.  Trk.  Main  Line 

„    28 

301,895 

+ 

46,398 

+ 

5,187,191 

+ 

64,^,495 

Gr.  Trk.  Western  . . 

„    28 

53,170 

+ 

9,166 

1,114,855 

+ 

269,753 

Detroit  G.  H.  &  M. 

„    28 

16,999 

+ 

649 

394,367 

+ 

95,991 

GrTkPac  Prairie  Sc 

,,    21 

17,106 

+ 

7,752 

48,001 

+ 

16,687 

Mashonatand 

May  • 

60,114 

+ 

19,440 

728,934 

88,250 

Mid.  of  Westn.  Aus. 

May    * 

6,941 

■1- 

1,146 

9 

83,158 



10,632 

New  Cape  Central.. 

July    I 

1,926 

+ 

191 

\ 

41,766 

— 

6,569 

Rhodesia 

May    * 

82,161 

+ 

19,741 

12 

1,179,782 

— 

96,352 

a  9  days. 


•  Months. 


t  July  I.         t  Jan.  i. 


c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


Chesapeake  &  Ohio  July  21 
Chicago  G.W.  ..  „  14 
Colorado  &  South'n  „  21 
Denver  &  Rio  Gran.  ,,  14 
Louisv'e  &  Nashv'e  ,,  14 
Minn.  S.P.(Soo)§  ..  June  21 
Mis^uri  Kansas  ..July  21 
Northern  Pacific  ..June  14 
Southern      ..        ..Ijuly    14, 


S 

895,000 

314,000 

464,000 

462,000 

1. 133.000 

665,000 

C8o,ooo 

1,490,000 

1,322,000 


8 

67,000 

24,0C0 

15,000 

25,000 

J22,000 

159,000 

110,000 

270,000 

+    155,000 


13*735.000 

908,000 

2,171,000 

33,721,000 

71,952,000 
2,676,000 


36,000 

21,000 

229,000 

6,593.000 

11,706,000 
337,000 


S  Includes  Wisconsin  Central.  +  From  July  i. 

MONTHLY    STATEMENTS. 


NAUE. 

NEXT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Is 

Amount, 

In.  or  Dec. 
on  last  year 

Dols.           Dels. 

Dols. 

Dols. 

Atohison  T.&S.Fi 

May 

4,317,000 

+ 1,475  »ooo 

ri 

40,078,000 

+  6,977,000 

Atlantic  Coast  Line 

., 

848,000 

+    282,000 

II 

9,079,000 

+  2,447,000 

Baltimore  &  Ohio  .. 

June 

3,204,000 

+       2,000 

12 

32,348,000 

+  4,458,0C0 

Canadian  Northern 

„ 

985,000 

+    391.700 

8 

8,537,800 

+  2,808,000 

Canadian  Pacitic   .. 

., 

3,690,000 

+  1,012,000 

12 

49,226,000 

+  15651,000 

Chesapeake  &  Ohio 

May 

1,480,000 

+    394.000 

11 

14,816,000 

+  4,097,000 

Chicago  &N.W.    .. 

,, 

1,014,000 

+    340,000 

II 

23,836,000 

+  4,331,000 

Chicago  Burl.  &  Q. 

,, 

2,869,000 

+  1,230,000 

II 

37.764.500 

+  9,266,000 

Chicago  G.W. 

,, 

246,000 

+     38,000 

II 

3,831,000 

+      746,000 

Chicago  Mil.  &  S.P. 

„ 

2,298,000  i+    604,000 

II 

29,366,000 

+  7.473.000 

Chicago,  Rock  I.&P. 

„ 

1,744,000 

+    669,000 

ir 

17,829,000 

+  2,470,000 

Colorado  ^Southern 

,, 

447,000 

+    227,000 

11 

5,317,000 

+  1,457,000 

Cuba 

681,003 

+    140,126 

11 

6,211,534 

+  1,462,441 

Do 

..                t 

261,131 

+          482 

TI 

2.314,953 

+      626,709 

Delaware  &  Hud.  .. 

794,000 

+             93 

5 

3,486,000 

+      564,000 

Denver  &  Rio  Gran. 

,, 

798,000 

+    206,000 

II 

8,304,000 

+  2,440,000 

Erie 

,, 

1,861,000 

+    761,000 

5 

6,924.000 

+  2,139,000 

Gr.Tr.  Main  Line.. 

June 

£277,450 

+     £2.350 

6 

£1,163.650 

+  £l3^90o 

Grand  Trunk  Westn 

,, 

£61,000 

+   £34.300 

6 

£239,500 

+  £219,800 

DatroitG.H.&Mil.. 

£".403 

+   £15,100 

6 

£21,100 

+   £41,200 

Gt.  Northern 

Apl. 

1,701,000 

+■1,073,000 

10 

27,764,000 

+  4,798,000 

Illinois  Central 

May 

1,287,000 

+    608,000 

1?. 

12,666,000 

+  2,268,000 

Kansas  City  Southn. 

June 

301, OOf. 

+    162,000 

12 

3,660,000 

+    676,000 

Lehigh  Valley 

May 

1,312,000 

+      92,000 

IT 

11,425,000 

+  1,527,000 

Louisville  &  Nashvl. 

J, 

1,698,000 

+    848,000 

II 

16,716,000 

+  7,^08,000 

Minn.  S.P.  (Soo)§  .. 

1,051,000 

+    714,000 

II 

12.581,000 

+  4,984,000 

Miss.  K.  &  Texas  .. 

418,000 

—     63,000 

II 

4,706,000 

—  3,53^.000 

Missouri  Pacific   .. 

Apl. 

983,000 

+      97,000 

IT 

11,844,000 

+     6ii,ooo 

New  York  Cent. &H. 

May 

5.597,000 

-t- 1,870,000 

5 

24,154,000 

+  10659,000 

N.Y.N.  Haven  &H. 

,, 

2,200,000 

+    462,000 

TI 

20,240.000 

+  4,390,000 

NewYorkOnt.&W. 

,, 

204,000 

+      28,000 

ir 

^,20"), 000 

+     249,000 

Norfolk  &  Western. 

1, 

2,463,000 

+    928,000 

IT 

21,231,000 

+  9,345,000 

Northern  Pacific   .. 

,, 

2,422,000 

+  1,101,000 

II 

28,421,000 

+  8,994,000 

Pennsylvania    East 

and  West  Lines.. 

,, 

10,846,000 

+  4,102,000 

5 

40,546,000 

+  20197,000 

St.  Louis  &  San  F. . 

Apl. 

1,043,000 

+    24,000 

9 

10,018,000 

+  1,164,000 

Seaboard  Air  Line.. 

May 

575,000 

+    108,000 

II 

6,524,000 

+  1,515,000 

Southern 

,, 

2,022,000 

+  684.000 

TI 

19.337,000 

+  7,077,000 

Southern  Pacific   . . 

June 

4,821,000 

+ 1,223,000 

12 

48,191,000 

+  12,501,000 

Union  Pacific 

May 

3,386,000 

+  1,558,000 

11 

37,037.000 

+  g,utio,ooo 

Wabash       .. 

June 

967,000 

+    755,000 

12 

10,955,000 

+  5,051,000 

Includes  Wisconsin  Central.       ♦  Gross  earnings.      +  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist. . 
Isleof  Thanet 
Lancashire  United.. 
Provincial    .. 
Yorks.  (Wst.  Rdng.) 


July 


L 


£ 
■I, 4:5 
7.6.19 
1,321 
573 
:,i63 
2,9'3 
1,980 


f 

1,236 

t 

1,356 

+ 

I2J 

t 

165 

* 

244 

t 

290 

• 

204 

t 

£ 
292,586 
173,427 
27,242 
12,851 
52,273 
95,205 
52,923 


£ 

il,68g 
6,822 
853 
2,364 
1,700 
5,162 
4,721 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms. 

£ 

£ 

Anglo-Argentine    .. 

July  jg 

46,346 

—           790 

« 

1,528,391 

—      3,223 

Auckland  Electric. 

June  26 

21,152 

+            641 

a 

253,058 

+  „     4,949 

Brazilian  Traction  . 

May    5 

M4,043,ooo 

+  M  51.020 

^ 

M 18,774000 

+  M  727,350 

Brisbane  Eleo.  Inv. 

Apl. 

30,320 

+         3,730 

2 

62,600 

+  •     ?'3?° 

British  Columbia  . . 

June  i 

•56,399 

+     852,621 

10 

•85^,782 

-  •458,569 

B.A.  Lacroze 

,, 

36,212 

—           4,20S 

12 

490,818 

-„  '5,324 

Burmah  Electric  . . 

July  S9 

Rs.3.437 

—    Rs.  289 

— 

+  Rs.  3,920 

Calcutta 

„    29 

Rs.66,960 

+         3,720 

. 

Rs20,5l,99i 

+      91,941 

Cordoba  Light 

P.  &T 

June    • 

14,129 

+              70 

2 

43.050 

Hongkong   .. 

July    I 

$15,226 

+       ^4,008 

♦ 

•355,626 

+     •79,087 

La  Plata      .. 

June  b 

3,736 

—            140 

5 

25,925 

4-             161 

Lima 

May   8 

15,693 

+               69 

4 

78,913 

+          1,440 

Madras  Electric    .. 

June3ic 
Nov.    § 

Rs.  32,762 

+  Rs.  2,272 

V 

RS4,37,lll 

+  Rs,3l,700 

Mexico 

•215,256 

—  tl08,«69 

♦ 

83.193,106 

-  8197,227 

Puebla 

Dec.    i 

t40,000 

—    825,600 

♦ 

8669,500 

—     844,500 

Rangoon 

June    i 

4,205 

—            792 

23,732 

—         1,164 

Singapore  Electric 

May  20 

•  13-139 

+       «i,897 

8 

•247,259 

+     829,716 

Toronto 

.,      S 

•438,997 

+     865,93s 

S 

81,693,709 

+   8198,3" 

United  of  Monte  V. 

July 

25.220 

+               59 

9 

266,288 

+        14,435 

Vera  Cruz    .. 

Mar, 

873,500 

+     »32,300 

* 

8203,900 

+   8103,200 

Winnipeg    . . 

June    S 

•  87,571 

—      $2,926 

4 

8630,50s 

—       $8,864 

628  days.       *  From  Jan.  z.       S  Nott.       a  From  July  x. 
FOREIGN  RAILWAYS. 


c  Two  weeks. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  dec. 

on  last 

year. 


GROSS  traffic  TO  DATE. 


Amount 


In.  or  (fee. 
on  last 
year. 


Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  PaciBc 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayofMts  V. 

Do.  EasfnEx. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension . 
Egyptian  Delta     . 
Entre  Rios  .. 
French  Sante  F^  . 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil. 
Havana  Central     .. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car, 
Leopoldina  .. 
Manila  (Nr.&  Sth.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay  . . 
Nitrate 

Paraguay  Central 
Paulista 
Peruvian  Corpn 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana.. 
Taltal.. 
United  of  Havana.. 
West'n  of  Havana 
Zafra  and  Huelva.. 


luly 

29 

23 

June 

July 

29 

June 

* 

* 

" 

* 

Apr. 

♦ 

July 

29 

,, 

30 

,, 

30 

,, 

29 

,, 

29 

,, 

39 

,, 

29 

,, 

29 

June 

» 

luly 

29 

May 

20 

July 

29 

June 

* 

,, 

toa 

July 

29 

May 

July 

22 

,* 

29 

,, 

29 

May 

c* 

June 

luly 

29 

,, 

29 

June 

May 

June 

* 

July 

316 

,, 

24 

May 

f 

June 

July 

29 

,, 

23 

May 

June 

July 

29 

Ps. 


May 


11,000 

31,575 

lO.OOO 

6,500 

4,325 

7,000 

M3, 864,000 

Mls.32,750 

Si, 000 

91,000 

48,000 

III. 000 

10,624 

3,268 

1,842 

1,321 

11,840 

38,500 

5,413 

9,182 

9,500 

5,185 

12,000 

94,572 

Ps.  84,596 

7,900 

5,560 
37,809 
15,250 
27,444 

7,710 
11.796 

Ml,492,000 

»25,500 

29,898 

2,780 

Ml, 500,000 

b929,500 

^^14,380 

35,895 

Mi,20g,ooo 

21,143 

29,025 
6,238 

11,359 


— Ps.1,000  j 

—  245 
■I-  4,337 

—  260 
4-  669! 

—  1,339 
1-  M32,770 

—  M3,300 

—  9,000 
+  15,000 
+  2,000  1 

—  1,400  \ 
+  965 
+  163 

—  45 
+  116 
+  946 

—  2,160 

—  986 
+  2,503 
+  1,100 
+  1,232 
+  2,700 
+  4,945 
+  Ps.23,737 


+  2,000 
+  509 

+  16,495 
+        2,000 

—  4,000 
+  1,200 
+  2,345 
+  M277,ooo 
+  43,086 
+  9,553 
+  720 
+  Mi26,ooo 
+  3170,126 

—  83,620 

—  335 

+  M23,OO0 

•I-  10,643 

+  4,809 

+  802 

+  3,806 


£ 

Ps.  429,900 

963,990 

144,138 

24,902 

24,777 

109.372 

M  22638000 

M  69,250 

341,000 

401,254 

193,000 

451 ,900 

46,938 

I    16,466 

7,647 

6,523 

65,500 

157,100 

251,583 

39,088 

44,900 

43,730 

51,700 

443,607 

Ps2,o27,o83 

272,600  1 

23,590 

180,392 

49,250 

637,926 

298,326 

124,302 

;|M  6,639,000 

$268,127 

621,664 

12.240 

M  9.400,000 

89,763.497 

886,380 

695,438 

M  6,960,000 

225,909 

123,210 

24.358 

57,758 


+  Ps,39,ooo 
+  308,515 
+    16,316 

—  2,042 

—  1,796 
+  23,089 
4-M694,58o 

—  M4,20O 

—  13,000 
+        47,346 


—  84,100 
+  586 
+          1,405 

—  805 
+  428 
+         7,188 

—  12,050 

—  50,728 
+  5,001 
+  400 
+  9,203 
4-  12,200 
+  71,319 
+  PS349.705 

—  35,900 
942 

71,429 
7,000 
224,503 
1,696 
11,193 
—M 1259000 
+  834,844 
+  208,298 
4-  4,260 
+  M1010000 
+  81,403792 

—  86,870 

—  66,157 

+  M292,000, 
+  93,023 

+  16,657 

+  l.OOt 

+     21,571 


♦Months,  t  From  Jan.  I.   J  From  July  i.    c  Nett.' 6  15  days,    a  10  days. 


NOTICES. 


IMPERIAL   JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN  (FIRST  SERIES). 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
l-5th  August,  1916,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Ltd,,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 

payment.  ,    _    , 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.G., 
31st  July,   1916. 


»  From  Oct.  i. 


f  From  Jan.  1. 


MClNTYRE,  HOGG,  MARSH  &  CO.,  LIMITED 

NOTICE  IS  HEREBY  GIVEN  that  the  SH.\RE  REGISTER 
of  Transfers  of  the  above  Company  will  be  Closed  from  August 
2nd  to  August  15th,  1916  (both  dates  inclusive),  for  the  preparation 
of  Dividend  Warrants. 

H.  T.   MUGGERIDGE, 

2.  3,  &  4,  New  Basinghall  Secretary. 

Street,  E.G.. 

August  1st,  1916. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office,  of  the  Society. 


lEbe  S^nvestors'  lRev>iew» 

The  Week's  Money  Market. 


Bank  Rate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Governmenit  disbursements  at  tJie  end  of  the  month 
were  evidently  on  a  very  large  scale,  and  a  good  deal 
of  credit  found  its  way  into  the  Money  market  tbrougli 
unusual  channels,  with  the  result  that  supplies  soon 
proved  to  be  very  much  in  excess  of  the  demand.  Ex- 
cept at  the  clearing  banks,  which  adhere  to  5  per  cent, 
as  their  charge  for  day-to-day  or  weekly  fixtures, 
borrowers  were  able  to  renew  their  existing  loans  at  4J 
per  cent.,  and  in  some  instances  to  obtain  fresh  money 
at  4^  per  cent.,  while  balances  were  freely  offered  at 
4  per  cent,  or  less.  As  the  week  progressed  a  good  part  ' 
of  the  surplus  was  drawn  away  again,  but  the  inquiry 
for  accommodation  remains  small,  and  there  is  still 
sufficient  margin  to  make  the  position  a  very  com- 
fortable one.  Less  "  bad  "  money  was  perhaps  avail- 
able overnight,  but  the  rate  for  day-to-day  loans  rarely 
exceeded  4I  per  cent.,  and  it  was  still  possible  to  secure 
balances  at  4  per  cent.  For  weekly  fixtures  the  general 
quotation  outside  the  banks  has  been  4!  per  cent. 

So  far  as  ordinary  remitted  paper  was  concerned,  the 
discount  market  has  had  little  to  do.  Very  few  bills 
have  come  forward,  and  even  for  these  the 
competition  was  far  from  keen,  but,  with  a 
little  Continental  inquiry,  rates  drooped.  There 
has,  however,  been  a  good  inquiry  for  short- 
dated  Treasury  bills,  .August  maturities  especially 
being  sought  after  during  the  first  few  days 
by  the  banks  as  affording  temporary  employment  for 
dividend  money  in  their  hands.  Transactions  took  place 
at  5  per  cent.,  while  early  September  were  quoted  at" 
SSis  per  cent.,  and  second  half  of  September  at  5 J  per 
cent.  To-day  not  only  had  the  demand  for  August 
completely  disappeared,  but  the  best  rate  for  any  date 
in  September  was  5  per  cent.,  and  business  in  bills 
maturing  in  the  first  few  days  of  October  was  said  to 
have  been  done  at  5^  per  cent.  Large  amounts  of 
Treasury  bills  mature  this  month,  but  apart  from  the 
renewal  of  these,  the  business  at  the  Bank  is  under- 
stood to  have  been  only  moderate.  Some  vague  talk 
has  been  indulged  in  of  the  selling  rates  being  further 
advanced  in  order  to  stimulate  the  inquiry,  but  the 
market  generally  is  not  anticipating  any  change. 

Very  little  business  has  taken  place  in  the  foreign 
exchange  market.  In  the  early  part  of  the  week  the 
Italian  and  Spanish  rates  advanced  sharply,  but  they 
have  reacted  almost  as  rapidly,  while  the  Dutch  rate 


has  fluctuated  within  very  narrow  limits.  The  Scan- 
dinavian rates  moved  in  favour  of  this  countrj',  although 
closing  below  the  highest.  New  York  cable  transfers 
have  been  steady  at  about  4.76^,  and  amongst  South 
Americans  Rio,  after  dropping  to  I2^d.,  recovered  to 

I2f3d. 

The  Bank  of  England  has  wisely  discontinued  for  the 
present  its  old-established  practice  of  exhibiting  a  daily 
record  of  its  gold  transactions.  Under  normal  condi- 
tions the  information  was  undoubtedly  of  great  value 
to  the  Money  market  as  providing  a  guide  as  to  the 
piobable  course  of  money,  but  owing  to  the  necessities 
of  the  war  it  has  been  impossible  to  make  a  full  dis- 
closure of  the  movements.  The  bulletin  has  conse- 
quently been  for  a  long  time  past  incomplete,  and  there- 
fore misleading,  so  that  its  s-uppression  will  be  a  benefit 
rather  than  otherwise  to  the  market,  while  it  lessens- 
the  opportunity  of  the  enemy  to  obtain  information 
which  might  be  useful  to  them. 

While  the  daily  announcements  of  gold  movements 
are  no  longer  made,  the  weekly  return  of  the  Bank  of 
England  still  shows  the  actual  position,  and  according 
to  this  week's  figures  there  has  been  a  further  decrease 
of  ;£,'i,492,ooo  in  the  stocks  of  coin  and  bullion  to 
;^54,884,ooo.  As  the  note  drculation  expanded  by 
^612,000  in  connection  with  the  end-of-the-month 
requirements,  the  reserve  was  reduced  by  ;^2, 104,000 
to  ;^36,677,ooo,  and  the  proportion  to  liabilities  is  i.i 
per  cent,  lower  at  26.9  per  cent.  Other  movements 
were  comparatively  small,  Public  Deposits  being 
;^i,98o,ooo  down,  while  "  Other  "  Securities  rose  by 
;£^438,ooo,  and  ;^276,ooo  was  added  to  "  Other  " 
Deposits. 

According  to  the  official  statement  for  the  week  ended  August 
2,  currency  notes  amounting  to  ^£^3,979,893  in  £1  and  ;^i,3oi,024 
in  los.  notes  were  issuedj  against  which  jf  2,310,449  in  £1  and 
;^ 932, 349  los.  in  los.  notes  were  cancelled.  There  was  there- 
fore an  increase  of  ;^2,o38,ii8  los.  in  the  amount  outstanding  at 
a  total  of  pf  117,844,408,  made  up  of  ;f89,698,S63  in  ;^i  notes- 
and  ;^28, 145,545  in  los.  notes.  During  same  period  currency 
note  certificates  for  ;^2oo,ooo  were  issued,  and  ;^5o,ooo  were 
cancelled,  so  that  the  amount  outstanding  was  increased  to 
;^9,83o,ooo.  There  is  also  an  investment  reserve  account  of 
^■2, 253,919  IS.  3d.  Against  these  ^^28,500,000  is  held  in  gold, 
;^92,704,722  7s.  6d.  in  Government  securities,  and 
;^8,583,6o4  13s.  gd.  at  the  Bank  of  England,  while  ;^  104,000  has 
been  advanced  to  bankers  other  than  Scottish  and  Irish  banks 
of  issue,  and  jf  36,000  to  the  Trustee  Savings  Bank. 

Silver. 

Offerings  of  silver  from  the  United  States  have  been- 
on  a  very  small  scale,  and  as  China  remains  out  of  the 
market  at  present,  supplies  have  been  exceedingly 
moderate.  The  requirements  for  coinage  continue  to 
absorb  all  the  metal  available,  with  a  little  help  from 
speculators.  India  came  in  as  a  buyer  in  the  beginning 
of  the  week,  and  this  additional  demand  sent  the  price 
up  to  30^<1.  per  oz.  A  slight  reaction  to  3oid.  per  oz. 
was  followed  by  a  renewal  of  the  bazaar  buying,  which: 
carried  the  price  up  to  3o|j<l.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  2,90,000  in  bills, 
Rs.  1,59,00,000  in  deferred  telegraphic  transfers,  and 
Rs.  61,00,000  in  immediate  telegraphic  transfers.  Of  these 
Rs.  55,000  were  allotted  in  bills,  Rs.  21,31,000  in  deferred 
transfers,  and  Rs.  8,14,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  i-32d.  and  for  immediate 
transfers  at  is.  4TVd.  receiving  about  14  per  cent.  The  ajnount 
to  be  offered  next  Wednesday  is  again  Rs.  30,00,000.  Between 
April  I  and  August  i  the  total  sales  were  Rs.  7,46,75,713,  realis- 
ing £s>°°^fi5o- 


The  Bank  of  England  has  issued  a  notice  drawing  the  atten- 
tion of  the  public  to  the  following  amendment  in  the  Regnl»- 
tions  made  under  the  Defence  of  the  Realm  Acts  contained  in 
last  Friday's  London  Gazette  : — "A  person  shall  not  melt  down, 
break  up,  or  use  otherwise  than  as  currency  any  current  gold 
coin,  and  if  any  person  acts  in  contravention  of  this  Regulation 
he  shall  be  guilty  of  a  summary  offence  against  these  Regula- 
tions." 


J 


August  5,  1916. 
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It  is  with  a  sense  of  real  loss  that  we  hear  of  Mr.  R.  W. 
Whalley's  death,  which  occurred  suddenly  this  (Friday) 
morning.  He  had  been  out  of  health  for  some  time, 
but  nobody  suspected  his  end  to  be  so  near.  We  have 
known  Mr.  Whalley  since  first  he  came  up  from  the 
country  to  assiist  the  late  Mr.  John  Dun  in  the  manage- 
ment of  Parr's  Bank,  and  the  longer  we  knew  him  the 
greater  became  our  respect  for  his  character.  He  was 
a  Lancashire  business  man  of  the  very  best  type,  cool- 
headed,  shrewd,  enterprising,  and  honourable  and  up- 
right always  ;  incapable  of  meanness,  and  in  friendship 
true  as  steel.  He  died  young — only  61 — and  yet  his 
career  as  a  banker  has  been  long  and  eventful,  for  he 
entered  the  office  of  Parr's  Bank  in  Warrington — then 
its  head  office — in  1873,  and  rose  in  its  service  by  his 
ability,  until  he  became  general  manager  in  1902.  That 
responsible  post  he  held  with  credit  to  himself  and  profit 
to  the  bank  until  April  last,  when  he  retired,  to  become 
deputy-chairman  in  place  of  another  old  friend,  Mr. 
Arthur  John  Fraser,  who  outlives  him.  Little  did  we 
suspect  that  this  change  implied  an  end  so  near,  a 
yielding  to  the  warnings  of  ill-<health.  And  now  we 
shall  see  has  face  no  more.  Almost  the  only  man.  left 
in  the  bank,  to  whose  "  parlour  "  we  were  a  daily 
visitor  from  the  old  "  Alliance  Bank  "  days  of  1874 
onward  until  the  other  year,  with  whom  we'  can  claim 
old  acquaintance  is  one  of  its  directors,  who  remembers 
us  at  school. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  2,  1916. 


Notes  Issued 


ISSUE 


DEPARTMENT. 


71,360,195 


£71,360,195 


Government  Debt., 
Other  Securities    .. 
Gold  Coin  and  BullioD 
Silver  Bullion 


c 

11,015,100 

7,434,900 
52,910,195 


£71,360,195 


Proprietors'  Capital 

Real 

Public  Deposlts(incIudlng 
Exchequer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING 

£ 


DEPART.MENT 


I4,553.0C0 
3,410,042 


51,009,979 

85,5'7,39l 

31,924 


Government  Securities  , 

Other  Securities    ,, 

Notes..        34,'7o2'57o 


£ 

42,188,361 
75,657,166 


Gold  and  Silver  Coin 


1,974,239 


Dated  Aug,  3,  1916. 


£154,522,336 


J.  G. 


£154,522,336 
NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
1'  corresponding  return  last  year. 


I  I 

r 


Last  year. 
Aug.  4. 

July  26, 
igi6. 

Aug.  2, 
1916. 

Increase. 

Decrease, 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.450,561 

Rest 

3.370,643 

3,410,042 

39,399 

147,058,621 

Puh.  Deposits  .. 
Olbet    do. 

52,989,8fo 

51,009,979 

1,979,901 

84,321,335 

55,24:,272 

85,517.391 

276,119 

41,081 

7  Day  Bills 

33.407 

3 '.924 

— 

1.483 

Assets. 

Decrease. 

Increase. 

46,874.146 

Gov.  Securities. 

42,188,131 

42,188,361 

155.264,727 

Other       do. 

75,219,090 

75.657,166 



438,076 

.47.185,725 

TotaiReseive.. 

38,780,981 

36,676,809 

2,104,172 

2,419,690 

2,419,690 

Increase. 

Decrease. 

'       £ 

£ 

£ 

£ 

f 

33,486,030 

NoteClrculation 

36,045,030 

36,657,625 

612,595 

62,221,755 

Coin  and  Bullion 

56,376,011 

54,884,434 

r.49t.577 

20A  P.O. 

Proportion 
Bank  Rate 

28.0  p. c. 

26.9  p.c. 



5    ., 

6    ,, 

6      ., 

— 

LONDON   BANKERS'  CLEARING. 


Date. 

1916. 

1915. 

Increase. 

Decrease. 

January 

£ 
1,071,948,000 

£ 
918,685,000 

{ 

153,263,000 

£ 

February 

March 

1,107,655,000 

960,743.000 

146,912,000 



1,364,599,000 

1,231,392,000 

133,207,000 



i^"""' 

1,090,356,000 

976,264,000 

It4,092,0OO 

— 

1,447,416,000 

1,164,194,000 

283,222,000 



June 

1,147,630,000 

960,209,000 

187.421,000 



July              5 

340,561,000 

300.466,000 

40,095,000 



>.                12 

319,832,000 

289,141,000 

30,69  [,000 



.,              19 

290,135,000 

394,307,000 

— 

104,172,000 

26 

288,665,000 

332,781,000 



44,116,000 

August       2 

290,541,000 

260,768,000 

29,773,000 

Total 

8,759.338,000 

7,788,950,000 

970,388,000 

_ 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  29.) 


Revbnub. 


Expenditure. 


Castoms         1,322,000 

Excise 440,000 

Estate,  &o.,  Duties  ..         ..  904,000 

Stamps 132,000 

Land  Tax  and  House   Duty.  — 

Property  and  Income  Tar   .  1,122,000 

Excess  Profits  Tax     .,        ..  1,151,000 

Land  Values — 

Post  OfiBce        600,000 

Crown  Lands s^tOOO 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 50,002 

Bullion  advances  repaid     ..  50,000 

For  Treasury  Bills  (nett  amt.)  — 

War  Loan,  1925-8       ..        ,,  — 

War  Loan,  1925-45     ••        ••  — 

5%  Exchequer  Bonds,  1919..  88o,oco 

5%  Exchequer  Bonds,  1920..  650,000 

5%  Exchequer  Bonds,  iqai..  3,056,000 
War  Expenditure  Certificates     760,800 

War  Savings  Certificates    ..  2,700,000 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  RIy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..        ,.  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . ,        . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . ,  — 

Suez  Canal  Drawn  Shares.,  — 

China  Indenmity        . .         . .  •  — 
Ways  and  Means   .Advances  45,459,000 
Decrease      i  o      Exchequer 

balances        9,210,917 

f68.538.219 


National  Debt  Service       ..    ^416,701 
Interest,  &c.,  on  War  Debt  ,.    1,018,951 
Development  &  Road  Impvt.        — 
PaymentEto  Local  Taxation       250,000 
Other   Consolidated     Fund 

Charges       20,167 

Supply  Services       ..        ..  35i^63-4«> 
Bullion  Advances     ..        ..       100,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1004  ..        ..        — 
For  Treasury  Bilfsinett  amt.)  20,644,000- 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        ^ 
Issues  under  Section  i    of 

War  Loan  Act,  1915         . .        ^ 
Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post    Office     (Lon- 
don) Railway  Act,  1913    . .        — 
Under  Housing  Act  ..         ..        — 
Old  Sinking  Fund,  1907-8..         28,000- 
Old  Sinking  Fund,  1910-11..        ~. 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  10,895,000. 

Increase     in       Exchequer 
balances       ••        ,,        ,,        — 


jr6a,538.2r9. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


July  14,  1916. 

July  7,  1916. 

June  30,  1916. 

Gold  coin  and  certificates     . . 

£ 
53,920,400 

£ 
52,248,400 

£ 
52,407,600 

Gold  Redemption  Fund 

394,000 

402,200 

357,800 

Gold  Settlement  Fund 

23,726,200 

24,520,000 

22,586,200 

Legal  tender  notes,  silver,  &c 

2,055,800 

7,375,400 

5,489,600 

Total  reserves    , . 

80,096,400 

84,547,000 

80,841,200 

5%  redemption  fund  againsi 

F.R.  bank  notes 

90,000 

90,000 

90,000 

lo-day  bills  and  loans  . . 

2,122,600 

1.593.400 

2,290,200 

30-day  bills  and  loans  . . 

5,151,000 

4,158,800 

3,307,800 

60-day  bills  and  loans  ., 

7,088,200 

6,333,200 

5,698,400 

QO-day  bills  and  loans  . . 
Maturities  over  90  days 

5,746,000 

5,458,400 

6,122,800 

911,800 

882,400 

1,037,400 

Total         

21,019,600 

18,426,200 

18,456,600 

Investments — 

U.S.  Bonds 

10,517,800 

10,517,800 

10,587,800 

One    year    U.S.    Treasury 

notes 

909,200 

909,200 

838,000 

Municipal  Warrants 

5,484,800 

5,047,200 

4,534,200 

Federal  Reserve  notes— nett. 

4,152,000 

4,822,600 

4,636,400 

Due  from  Fed.  Res,  Bks.— 

nett 

4,011,200 

4,084,400 

4,082,800 

All  other  assets 

1,648,800 

828,000 

924,400 

Total  assets 

127.920,800 

129,272,400 

124.991,400 

Paid-up  capital 

11,035,200 

10,971,600 

10,9/0, 800 

GovernmentDeposits  .. 

19.495,200 

22,884,000 

20,230,400 

Reserve  deposits— nett. 

94,988,400 

93,029,400 

91,500,600 

Note  circulation  —nett . . 

2,019,600 

1,998,400 

1,888,000 

Fed.  Res.  notes  in  circulation 

344,000 

344.200 

344.200 

All  other  liabilities 

47,400 

44,8co 

57.400 

Total  liabilities  .. 

127,929,800 

129,272,400 

124,991,400 

liabilities 

69.4  % 

67.8%  , 

68.8% 

Cash    reserve     against    nett 

liabilities         

71.2% 

74.3% 

73.8% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans 

Reserve  held  in  own  Vaults  . , 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     ., 

Circulation         

Excess  Lawful  Reserve 


July29, 1916  July22,  xgi6 


£ 

637i5t8>ooo 

85,540,000 

32,754,000 

10,564,000 

624,438,000 

36,756,000 

6,290,000 

21,340,000 


635,600,000 
84,740,000 
32,650,000 
10,560,000 

622,820,000 
36,808,000 
6,298,000 
20,773,000 


July  15,1916 


£ 

645,426,000 
80,448,000 
31,112,000 
11,260,000 

627,992,000 
36,026,000 
6,312,000 
14,900,000 


July  31,1915 


£ 

504,232,000 
89,364,000 
26,442,000 
7,812,000 
508,420,000 
28,058,000 
7,362,000 
35,730,000 


Lawful  Reserve  consists  of   i8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YOKK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ..       ,. 

Specie 
Deposits 
Legal  Tenders 


July  29,  igi6.    July22, 1916.    July  15, 1916.    July  31,  1915 


£ 

'43.256,000 

12,022,000 

150,854,000 

1,822,000 


£ 

144,722,000 

12,080,000 

151,466,000 

1,830,000 


£ 

145,802,000 

12,092,000 

153,360,000 

1,916,000 


£ 

Ii7,502,coo 
9.536,000 

120,994,000 
1,738,000 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulatloo 
Deposits.. 


July  29,  igi6  July  22, 1916;  July  15,  igi6 


£ 

49,362,333 

10,535,083 

53,381,666 

7.437.000 


July  31,1911 


£ 

49.303.100 
10,384,583 
54,298,416 
8,626,166 


£ 

49.071.750 
10.634,166 
54,751,166 
8,121,333 


£ 

31,3x2,910 

14.144.636 

42,725,64 1 

9,981,81^ 


k. 
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AUGU.ST    5,    1916. 


BANK 

OF  FRANCE   (25  Irancs  to  the  £). 

Aug.  3,1916. 
£ 

July  27,  1916. 

July  20,  1916. 

Aug.  5, 1915. 

£ 

£ 

£ 

Gold  In  band 

r9i.727,6?o 

191,460,520 

191,211,120 

168,883,320 

Silver  in  hand 

13,562,480 

13.581,800 

13,663,720 

14,734,160 

Bills  discounted 

18,669,520 

17,971,360 

16,970,680 

12,185,480 

Advances 

47,587,400 

47,668,400 

47,834,400 

23.812,800 

Note  circulation      ,. 

647,869,200 

643.635,720 

643,748.920 

509,015,360 

Public  deposits 

3,100,040 

3,017,200 

2,481,360 

8,756,160 

Private  deposits      ,. 

'^•'IJ.to" 

90,930,680 

88,788,200 

91,123,320 

Foreign  Bills.. 

70,360 

26,200 

53.840 

BANK  OF  NORWAY. 


Proportion  between  bullion  and  circulation  31.72  per  cent,,  against  31.86  per  cent 
last  weelt.  Advances  to  the  State  ;f332,ooo,ooo,  unchanged.  The  adjourned 
payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted  to 
/^26,238,44o,  decrease  £68,720,  and  at  the  branches  to  £31,278,000,  decrease 
€59,560. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulatioD 
Deposits 


July  22,  1916.  July  iSi  1916. 


£ 

124,891,150 
28,421,400 
304,582,000 
613,600 
342,014,650 
"9.150,450 


124,839,600 
20,973,400 
320,836,250 
647,750 
346,981,650 
119,269,550 


July  7, 1916. 


124,779.350 
16,831,100 

3l6,339,6co 
611,650 

354,430,400 
99,733,100 


July  23,  1915. 


£ 

122,119,650 

14,367,200 

227,580,050 

685,000 

265,739,100 

85,977,600 


Clearing  House  returns  during  June,  £257,755,660  against  £276,664,805    in  May 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


July  22, 19:6 

July  15,1916 

July  8, 1916. 

July  24.1915 

Gold        

Silver 

Foreign  Bills 

■Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  ,. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 

£ 
42,979,700 
30,493,191 

3.877.271 
23,392,286 
30,447,620 
88,372,299 
30,813,006 

2,106,130 
985,745 

£ 

42,654,787 

30,430,581 

3.835.376 

23,630.659 

32,659,602 

88,657,131 

31,915,696 

2,151,888 

1,148,029 

42,397,067 

30,436.379 

3,744,696 

23,950,209 

32,572,296 

88,320,345 

31.409.972 

2,555,925 

1.542.951 

£ 

27.899.251 
29.738.354 
4,988.787 
26,627,113 
31,202,386 
79,901,136 
26,801,467 
2,300,012 
2,833.084 

BANK  OF  ITALY  (25  lire  to  the  £). 


June  20, 1916 


Total  cash         •■        .. 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Ciroulation  ..  ., 
Deposits  at  notlae  •, 
Current  acoounts 


Juneio,  1916 


£ 

45.121,040 

17,310,880 

841,360 

8,289,720 

8,559,160 

130,097,160 

14,207,720 

16,096,480 


May  31,  igi6 


£ 

45,231,720 

16,726,800 

834,360 

8,325,400 

8,334,360 

126,598,560 

13,674,880 

18,332,280 


June  20, 1915 


£ 

45,573.920 

16,749,800 

836,120 

8,989,400 

8,345.320 

123,563,000 

12,342,200 

18,374,600 


£ 

55.052,440 

35,232,160 

859,040 

7,764.320 

8,2i9,too 

115,001,880 

12,861,800 

19,819,120 


BANK    OF    SWEDEN. 


July  22,  X916. 


Gold    .. 

Balanoe   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


£ 
9.218,000 

8,862,000 

3,848,000 
3,145,000 
17,349,000 
6,624,000 


July  15,  1916. 


£ 
9,221,000 

9,117,000 

3.455.000 

3,130,000 

17,907,000 

6,095,000 


July  8,  xgi6. 


£ 
9,227,000 

8,997,000 

3,458,000 
2,579,000 
18,184,000 
4,875,000 


July24, 1915. 


£ 
6,299,000 

4,491,000 

2,665,000 

7.453,000 

14.575.000 

5,184,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold      .. 

Gold  In  reserve  abroad 

Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits 


July  29;  1916.    July  21, 1916. 


£ 

11,180,000 
154,740,000 
186,800,000 
376,220,000 
675,310,000 

21,000,000 


£ 

10,340,000 
154.570,000 
186,770,000 
380,710,000 
671,160,000 

20,410,000 


July  14,  xgi6. 


£ 

9,160.000 
^54. 320,000 
168,300.000 
382.370,000 
662,830,000 
20,650,000 


July  31,  19x5. 


£ 

7,328,900 

'57.899,100 

9,368,000 

387,000,000 
21,347,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £}. 


Gold  and  silver 

Bills 

Note  oiroulation 
Current  and  deposit 
RC(}ounts     . . 


July  22,  igi6. 


£ 

i3.359.62o 
5,285,884 
16,275,284 

4,448,516 


July  15,  igi6. 


£ 

13.306,268 
6,940,956 
16,515,284 

6,051,740 


July  7,  1916. 


£ 
ia.479.236 
7.595.212 
16,934,624 

5,715.184 


July  23,  1915. 


11,834,172 
5,830,784 
15.926,400 

4.033.780 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Plua. 

5 

Last 
Week. 

This 
Week 

Place. 

0 

0 

Last 
Week. 

This 
Week. 

P»ll8 

Brnssels  .... 
Amsterdam.. 

Betlln  

Hamburg    ., 

Vienna 

Petrograd 

NeoVoik  .. 

Lisbon 

Uldild 

obqs, 
chqs. 
Sight 
obqs. 
chos 
siKht 
3  mtbs 
cable 
sight 
light 

28.13 
11.51 

157 
23.55 

28.13i 
ll.52i 

23.47i 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama . ... . 

short 
sight 

3  mtbs 
godys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 

30.83 

2'/r- 

a/iod. 
2/:ld. 

30.75 

i2Hd. 

4SMd. 
i/4A|d. 
i/4?od. 

2/iid. 
2/:oJd. 

Gold 

Balance  abroad  and 

Foreign  Bills 
Govcr'nt  Securities. , 
Dlsoounls  &  Loans. 
Notes  Id  Circulation 
Deposits  at  notice.. 


July  22, 1916. 


f 
6,326,000 

6,156,000 
767,000 
5,020,000 
11,807,000 
3,992,000 


July  15, 1916. 


^  £ 

6,j79,ooo 

5,570,000 
762,000 
5,518,000 
12,077,000 
3,871,000 


July  7,  1916.  ;  July  32,  1915. 


£ 
6,614,000 

5,429,000 
761,000 
5,028,000 
12,323,000 
3,207,000 


£ 
,603,000 

;, 116,000 
637,000 
,234,000 
1,325,000 
,270,000 


LONDON  COURSE  UF  EXCHANGE. 


Plaise. 


Usance. 


Aug.  1, 1916.   !     Aug.  3,  igi6. 


Buyers.  Sellen.  Bnyera.  Sellers 


Amsterdam . . 

Paris  ..  ;; 


Marseilles    . . 
Switzerland.. 

Petrograd    . . 
Genoa,  &c.  ., 


Spain     . .     . . 
Lisbon  and  Oporto 
Scandinavia.. 


Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Three  months'  bills;.. 
Cable  transfers ..  .. 
Three  months'  bills  . . 
Cable  transfers  , ,  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  ..  .. 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  ..     .. 


11.49 

J  1. 65 
28.11 
23.50 
28,50 
25.18 
25-55 
I56i 
30.82 
3125 
23.63 

348 
nom. 

16.75 


11.54 

11.70 

28.15 

28.55    ' 

28.55 

25.25 

25.65 

I57i 
3042    i 
3t-35    1 

23-73,  ; 

t48il 
358, 
nom.    I 
16.85 


n.5t 
11.67 

28.11 

28.50 
28.50 
25.18 

25-55 

156I 
30-58 
31-00 
23-4^ 

4ai 

3Si 
nom. 
16.80 


n.53 
ti.70 
28.15 
28.55 
28.55 
25.28 
26.65 
157* 
30.68 
31.10 

*'48i 

40B 

36 

nom. 
16.90 


*  Nominal 

TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.       Per  cent. 

Three  months       5|       •  •       5i 

Six  months 52        *•        SS 

Nine  months  —        ..        — 

Twelvemonths 6         ..        6 

OPEN  MARKET  DISCOUNT. 

Last  week.Tbis  week 
Percent.  Percent. 

Thirty  and  sixty  dayremllted  ifsSi    •■         ifi 

Three  months  ,,  'I~^tt  "         ^'j 

Four  months  .,  ..        5z~5!l  *.  5i 

Slrmonths  ,,  5S— 5«  ..  5|^ 

Three  months  fine  inland  bills  6 — 6i    ..        6 — oj 

Four  months  6J      ..         6i 

Six  months  61— ej    ..      6i-6i 

BANK    AND    DEPOSIT    RATES.    Last  week -This  week 

Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        6        ..        6 

„  ,,         short  loan  rates  6J      ..        6J 

Bankers' rate  on  deposits 4        ••        4 

Bill  brokers' deposit  rate  (call) 4|      ..       49 

„  7  and  14  days' notice  41      ••        41 

Current  rates  for  7  day  loans  5        ••    48 — 5 

,,  forcall  loans  4J— 5     ••    4-2 — 5 


The  Week's  Stock   Markets. 


A    sort   of  apathy   has   come   over   markets,    partly 
because  we  have  now  entered  the  chief  hoHday  month 
of  the  year.     Over  all  things,  moreover,   the  shadow 
of   the   war   rests,  and    it  grows   increasingly   difficult 
for  people  to  give  their  minds  to  anything  el.se.     Were 
people,  for  in.stance,  at  liberty  to  think  or  investigate 
they  might  begin  to  try  to  fathom  the  position  of  our 
railway  stocks,  but  we  never  remember  a  time  when 
less  active   interest   was   taken  than   there   is   now   in 
their    prospects   or   probable  fate    when    the    clean-up 
comes  after  the  war.     We  do  not  know  in  the  least 
how   the   dividends    being   announced   are   arrived   at, 
why   most  companies    should  continue   to   pay   at   the 
same  rate  as  a  year  ago,  or  why  an  old  wobbler  like 
the  North  British  should  pay  nothing.  Is  it  the  amount  of 
Government  business  or   the  variations  in  the  private 
business  handled,  or  some  readjustments  of  the  propor- 
tion of  outgoings  charged  against  revenue  in  relief  cf 
capital  or  other  singularity  of  British   railway   finance 
that  causes  the  difference?     What  is  the  use   of  ask- 
ing except  just  to  give  a  hint  to  people  not  altogether 
to  forget  that  the  behaviour  of  our  railways  during  the 
war-time  when     their    transactions    are'  hidden     may 
have  no  small  influence  upon  the  price  given  for  the 
properties  when  the   nation   takes  them  over,  as   take 
them  over  it  must?     .^fter  this  war  there  can   be   no 
return  to  the  old  order  of  things.     Even  if  the  finances 
of  the  companies  were  all  clean  and  the  overburden  of 
worn-out  capital  a   negligible  quantity,    the  mere  fact 
that  henceforth  our  industries  must  be  consolidated  and 
interlinked  with  the  industries  of  our  Allies,  and  that 
all  users  of  the   railways   must   have  fair   plav   in   the 
struggle   for   existence,   will  render  it  imperative   that 
railway  charges  and  the  conduct  of  their  business  .<ihall 
be  taken  out  of  the  hands  of  amateurs  and  put  under 
publicly  supervised,  skilled  control. 


I 


I 


August  s>   1916. 


Zbc  5nve6tor8'  IRevievw 


179 


Another  consideration  Which  must  continue  to  weigh 
upon  markets  and  affect  the  movement  of  prices  is  the 
continually  increasing  amount  of  our  war  debt.  In  the 
first  two  years  of  the  conflict  we  have  borrowed 
;£'2,24i,ooo,poo,  and  less  than  ;^i, 000, 000, 000  of  that 
takes  the  form  of  long-dated  securities.  There  is,  as 
we  point  out  elsewhere,  ;^840,ooo,ooo  of  Treasury  bills 
alone  to  be  funded  by  and  by  at  the  opportune  moment, 
besides  about  ^'330,000,000  in  Exchequer  bonds.  As 
long  as  possible  the  Government  must  postpone  any 
comprehensive  funding  scheme,  and  continue  to  finance 
its  requirements  by  such  temporary  expedients  as  may 
be  available,  because  until  the  turn  of  the  tide  in  the 
war  on  land  has  definitely  become  visible  to  the  least 
insitructed  eye  a  favourable  mairket  for  a  great  perma- 
nent or  long-dated  stock  could  not  be  found.  None  the 
less  does  the  steadily  accumulating  floating  debt  tend 
to  prevent  business  from  gathering  any  strength  upon 
the  Stock  Exchanges  of  the  three  kingdoms.  It  is  a 
small  investment  business  at  best,  and  the  volume  of 
that  will  probably  become  a  mere  trickle  for  the  next 
five  or  six  weeks  should  nothing  startling  cause  a 
passing  spasm  or  two  of  activity.  This  being  so,  we 
rather  look  for  dragging  prices,  and  it  is  to  be  noted 
that  the  scamper  after  the  shares  of  shipping  companies 
at  advancing,  and  in  some  cases  alreadv  ridiculously 
high,  prices  has  stopped.  The  market  for  such  is  con- 
sequently weaker,  and  as  it  was  the  liveliest  of  them  all 
for  a  little  while,  the  weakness  is  sure  to  become  con- 
tagious. 
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A  holiday  air  has  pervaded  stock  markets  this  week,  and  as 
business  has  been  exceedingly  quiet  owing  to  difficulty  in 
bringing  buyer  and  seller  together,  prices  have  tended  down- 
wards in  nearly  every  section.  Consols  fell  to  cSf,  and  both 
War  Loans  were  J  lower.  Apart  from  a  relapse  of  i  in  Irish 
Land  stock,  other  Government  stocks  showed  little  change,  but 
London  County  Council  issues  gave  way,  and  Bank  of  Eng- 
land stock  was  marked  down  3.  Colonial  Government  stocks 
have  been  idle,  but.here  and  there  small  gains  were  recorded, 
while  Queensland  3 J  per  cent,  was  marked  up  as  much  as  li 
to  75.  In  Foreign  Government  bonds  there  has  been  some 
demand  for  the  small  bonds  of  the  French  War  Loan,  which 
have  risen  to  87},  as  against  86j^  for  the  larger  denominations. 
Japanese  bonds  hardened  on  the  announcement  of  the  cancella- 
tion of  a  further  ;^25o,ooo  of  each  series  of  the  4J  per  cent, 
loan.     Brazilian  Stocks  were  dull  and  inclined  to  sag. 

Prices  in  the  Home  Railway  market  have  been  heavy  from 
sheer  lack  of  business,  but  the  changes  for  the  most  part  were 
small.  North-Western  fell  £-,  Midland  deferred  i,  and  Lanca- 
shire and  Yorkshire  i,  while  Brighton  and  South-Western  de- 
•  ferred  dropped  i  and  Ji  respectively  and  South-Eastern 
deferred  was  ya  lower.  An  unpleasant  surprise  was 
occasioned  by  the  announcement  of  the  North  British 
that  no  interim  dividend  would  be  paid  on  the  ordi- 
nary stock,  owing  to  a  dispute  with  the  Government  over  an 
increase  of  p/'ioo.ooo  in  expenditure  under  the  head  of  wagon 
repairs.  The  market,  however,  took  the  hopeful  view  that  the 
matter  would  be  settled  satisfactorily,  and  would  involve  no 
more  than  a  postponement  of  the  distribution.  Canadian 
Pacific  shares  sagged  to  187I,  but  Grand  Trunk  stocks  have 
hardly  moved  on  the  week.  American  Railroad  shares  gave 
way  at  first,  and  although  they  hardened  later  under  the  lead 
of  Union  Pacific,  which  spurted  on  talk  of  an  extra  dividend, 
a  fresh  relapse  followed  on  unfavourable  crop  reports.  South 
American  Railways  were  dull,  Buenos  Aires  Great  Southern 
losing  I  and  the  preferred  2,  while  Buenos  Aires  Western, 
Buenos  Aires  and  Pacific,  and  Central  Argentine  were  J  to  J 
down.  Leopoldina  relapsed  to  38,  San  Paulo  dropped  2^  to 
192,  and  United  of  Havana  was  J  down  at  83J. 

Dealings  in  Bank  shares  have  shrunk  to  very  small  propor- 
tions, and_  changes  in  price  were  few.  Joint  Stock  and  Parr's 
both  put  on  i,  but  Lloyds  fell  %,  National  Provincial  /12 
paid  i,  and  County  and  Westminster  %.  In  the  Foreign  and 
Colonial  group  Bank  of  Australasia  was  marked  down  1,  and 
Chartered  receded  i-  Shipping  shares  have  again  been  fairly 
active,  but  there  has  been  a  good  deal  of  profit-taking,  and 
prices  have  fluctuated  widely.  P.  and  O.  deferred  improved  to 
339J,  and  Royal  Mail  to  130,  but  relapsed  to  338  and  127  re- 
spectively. Prince  Line  were  dealt  in  between  5^  and  6},  and 
closed  ij  better  on  the  week  at  5J,  while  Union  of  New  Zealand 
has  dropped  back  to  50s.  A  big  business  was  done  in  Furness, 
Withy,  but  they  also  closed  well  below  the  best  at  53s  xd.  Mar- 
coni shares  enjoyed  a  little  temporary  activity  on  the  new 
regulations  under  the  Defence  of  the  Realm  Act,  requiring  all 
British  ships  of  3,000  tons  and  upwards  to  be  equipped  with 
wireless,  but  the  movements  in  price  were  trifling.  National 
Steam  Car  were  again  in  demand  in  the  beginning  of  the 
■week,  and  touched  23s.  3d.,  but  they  have  since  relapsed  to 
t22s.  6d.  Brazilian  Traction  fell  to  62i,  and  Cities  Services  ordi- 
nary was  marked  down  10  to  340.  Hudson's  Bay  shares  were 
offered,  but  finally  closed  unchanged  at  6fi^.  Forestal  Land 
and  Leach's  Argentine  Estates  met  with  a  good   inquiry,  and 


Niger  also  improved.  British  Oil  and  Cake  Mills  were  active, 
and  improved  to  33s.  6d.,  partly  under  the  stimulus  of  the 
interim  statement,  and  partly  because  it  is  hoped  that  the 
new  capital  will  provide  a  bonus  to  the  shareholders.  Engineer- 
ing things  have  been  quiet  but  firm,  with  small  gains  in  the 
majority  of  cases.  It  is  now  definitely  announced  that  the 
Ebbw  Vale  will  make  an  issue  of  ;f2oo,cxx)  to  ;^25o,ooo  of  new 


I  Last  I  This  1! 
Week|Week|| 


I  Last  I  This 
WeekWeek 


Consols 

Wat  Loan   3!% 

4% 

India  3% 

>,     3f^ 

Australian  5j%,  1920-22 
Canada  4%,  1940-60  .... 

..       44%.  1920-5  .... 

N.S.W.4% 

.,      4j%5yr-b      .... 

Belgian  3% 

Brazil,  1913 

„    New  Funding..., 

Chinese  1896  

i9'3  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

,,        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.  5*  %  3-yc.  Notes 
Do.    54%5-yt.      ., 

Atchison   

Baltimore 


S9i 
88 
96 
60k 
70J 
par. 
86i 
93i 
86i 
98 

62i 
67J 
81I 


80 
66 

10 

9| 

17J 
8l 

398 
40S 
looi 

76 

iSgi 
1084 
92* 
12' 
23 
100 

9^ 
I07i 

goi 


N.S.W.  4J%  193J-7 

5%  1921-3  

New  Zealand  4% , 

Queensland  4% 

,,  4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    


French  War  Loan,  5%  . . 

Japan  4j%  (ist) 

„     (2nd)  

Russia  4  % 

,.      4i%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel  


95 

95 

99 

99 

Sb 

88  ■ 

8S 

8.1 

96 

96 

94i 

942 

lit 

871 

86J 
95 

95 

93 
72 

93 

71 

80: 

80 

goi 

90i 

26i 

»58 

100 

100 

26i 

251 

Antofagasta  dfd 

Do.         6%  Notes  . 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern , 

B.  A.  Western    


128 

129 

'It 

ICO 

75 

47 

46! 

8(>* 

85 

m 

87* 

Cent.  Argentine  ord . . . . , 

Do.    5  %  Notes  , 
Do.    6%       „      . 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).,, 

United  of  Havana , 


Bank  of  Australasia.... 
Barclay  &Co.  **  A"  .... 
Do.  "B"  .... 
Capital  &  Counties  . . . . 
Chartered  of  India  . . . , 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  .. 
London  &  S.W 


iig* 

nSi 

84 

8x 

iij 

iijs 

23 

23 

6ii 

61 

79J 

794 

25! 

25i 

■7 

17 

lij 

iH 

London  City  &  Midland.. 
London  County&  West... 

London  Joint  Stock 

Nat.  Prov .  otEng.  (£ioJ  pd;i 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


91 
ig 
64i 
17 

107J 
108J 

368 

99i 
I08| 

24I 
loig 
142I 

9oi 

79i 

101 

'^ 
■94* 

84i 

28| 

3l| 

30i 

II 

as 


19 

168 

I054X 

1074 

283 

63 

37 
99i 
io8| 
248 

I02i 

144I 
90 

79 

97f 
1 00  J 

38 

17J 
192 

833 

^It 

23 

28i 

31* 
31 


Apollinaris  ord , . 

Armstrong,  Whitworth  .. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner ' 

Coats 

Canard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 

Anglo-Kgyptian  "B" 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  ., 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Angio-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £i   

Grand  Central  £1 

Gula  Kalumpong£i 

Highlands  ;Ci 

Java  Para  li  

Johore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 : 

Malayalam  £1 ' 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)    . 

Cam  &  Motor 

Central  Mining  (^12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Minf'-^  (m.'-) 


If 

37/9 

3S 
45/ 
34/g 
20/9 
63 
86/ 
32/6 
4i 
^if 

68 
88/6 
32/6 
34/ 

7/9 
46/9 
29/3 
7/3 

'il 
4S2 

35/6 

2/6 

5/9 
11/74 
33/6 
4/10X 
3/6 
35/ 
25/44 
27/6 
53/ 
32/9 
26/ 
45/ 
20/3 
7/1* 
87/6 
29/3 


37/9 

3l 
45/ 
34/6 
20/3X 

62J 
85/ 
32/g 

4j 

M 

64 
88/ 
32/3 
34/ 
8/ 

45/Jt 
30/ 

7/3 

3/14 

44 
35/3 

2/6 

5/g 
11/6 

34/, 

4/94 

3/6 

35/Jt 

25/ 

27/6 

y2/9 
32/6 
25/104 
45/ 
20/ 

7/14 
87/6 
29/44 i 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd.ord 
Do.  dfd.' A' 

Kynochs   

Lever  Bros.  "  C  "  pf. . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd.  ... 

Mond  Nickel  ord 

National  Steam  Car .. . 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  . 
Underground  Inc.  Bds.  .. 
Vickers 


7/ 

7/ 

4A 

4tJ, 

59/3 

60/ 

¥1 

14/9 

6* 

b'i 

13/3 
3« 

13/ 
4 

14 

l-fii 

f- 

m 
3 

Mexican  Eagle  pf 

North  Caucasian  ...., 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spi^s  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1  ... 
Selangor  United  2/- ... 

Sialang  j^i    

Singapore  Para  2/-  ... 
Singpore  United  2/-  ... 

Sungei  Buaya  £1 

Taiping  2/-  

Tandjong  £1   

Tandjong  Malim  £1.,. 
United  Serdang2/- ... 
United  Temaing2/-  ... 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.) 

East  Rand    , 

Gt.  Boulder  (2/->    , 

Meyer  &  Charlton    . , . , 

Modder  "  B  " 

Do.    Deep 

New  Modder  {£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  De«p 


50/ 

50/9 

10/6 

53/x 

bU 

bH 

21/1 

23/3 

16/6 

lb/6 

.12/6 

29/x 

21/ 

21/ 

44 

4t^ 

14 

23/9 

21/6 

lit 

1A 

21/6 

22/5 

I* 

I^ 

338 

33S 

129 

127 

11/6 

12/ 

go| 

90;^ 

37/ 

37/ 

i« 

m 

27/ 

26/6 

14/6 

14/b 

45J 

45 

54 

54it 

14/ 

13/9 

15/6 

35/" 

5/14 

5/l4 

11/6 

11/1 

1/ 

2/lIX 

22/10* 

22/9 

21/9 

21/9 

2/1 1 
64/p 

2/104 

62/x 

1/104 

1/104 

2/104 

2/104 

46/6 

46/6 

1/2 

1/2 

7V6 

7'i/6 

25/ 

25/ 

12/ 

12/ 

1/ 

2/114 

17/3 

18/ 

II 

.0* 

14/1 

14/1 

11/1 

11/ 

el 

68 

I7I 

i7-/^ 

14 

H? 

S 

6ii 

ordinary  capital  to  shareholders,  and  the  price  is  believed  to 
be  22s.  per  share.  No  offer  to  the  public  can  be  made  owing  to 
the  Treasury  restrictions.  Courtaulds  were  again  in  active 
demand,  but  a  rise  to  6  27-32  xd.  caused  a  little  profit-taking, 
and  the  price  has  gone  back  to  6f^.  Meat  shares  have  been 
firm  on  a  little  inquiry,  and  British  and  Argentine,  Smithfield 
and  Argentine,  Eastmans  and  Nelson  Bros,  are  all  harder. 
Catering  things  were  fractionally  easier.  Textiles  were  good, 
with  a  demand  for  Coats,  which  improved  to  6 J,  and  Sewing 
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Cotton,  Fine  Spinners  and   Bradford  Dyers  were  all  a  shade 
better. 

Dealings  in  "Shell"  shares  have  been  on  a  much  smaller 
scale  this  week,  and  the  price  has  given  way  to  a  trifling 
extent,  while  Koyal  Dutch  have  dropped  J  to  45.  A  good  deal 
of  activity,  however,  developed  in  New  Caucasian,  the  shares 
of  which  were  lifted  to  8s.  gd.,  but  North  Caucasian  were  a 
trifle  down,  and  otiter  Russian  Oil  .shares  were  inclined  to  be 
easier.  Mexican  Eagle  ordinary  and  preference  were  rather 
wanted,  but  the  debentures  declined  to  yi}  xd.  In  the  Rubber 
share  market  business  has  again  been  very  small,  but  the  ten- 
dency on  the  whole  has  been  steady.  Most  of  the  recent 
favourites,  including  Anglo-Malay,  Highlands,  Linggi,  Sea- 
field,  Bukit  Mertajam  and  Pataling  were  a  shade  easier,  but 
there  was  a  little  inquiry  for  Selangor  and  United  Sua  Betong. 
Java  descriptions  came  in  for  more  attention,  and  both  -\nglo- 
Dutch  and  Telogoredjo  improved,  while  Kawie  hardened  on  the 
report. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  no  alteration  made  in  official  quotations 
during  the  week,  and  the  limited  supplies  of  white  descriptions 
meet  a  ready  sale.  Reports  from  Cuba  speak  of  heavy  rain. 
Stock  in  the  three  chief  ports  of  the  United  Kingdom  amount  to 
_58,2go  tons,  as  compared  with  76,830  tons  at  same  time  last  year. 

Coffee. — -The  spot  market  exhibited  a  quiet  tone,  demand  on 
home  trade  account  showing  no  improvement,  though  values  were 
kept  at  a  fairly  steady  level.  Terminal  market  ruled  quiet,  and 
rates  moved  favourably  to  buyers.  September,  sold,  46s.  4jd.  to 
46s.  3d.  ;  December,  48s.  to  47s.  gd. ;  March,  4gs.  ijd.  Auctions 
went  slowly. 

Cocoa. — A  fairly  good  assortment  was  catalogued  at  public  sale, 
but  with  the  exception  of  Grenada,  which  met  a  good  demand  at 
2s.  to  3s.  per  cwt.,  passed  off  quietly  at  about  previous  prices. 
Grenada,  common  to  fine,  realised  72s.  to  8is.  6d.  British  Hon- 
duras, good,  76s.  to  77s.  Costa  Rica,  extra  bold,  8is.  6d.  to 
85s.  6d.  Panama,  extra  bold,  iios.  Private  market  presented 
a  quiet  tone,  without  particular  change  in  values.  Puerto  Cabello, 
sold,  120S. 

Tea. — The  embargo  placed  upon  exports  has  greatly  retarded 
the  demand  for  parcels  suitable  for  shipping  purposes,  such  as 
orange  pekoes,  and  prices  respecting  these  further  gave  way  at 
public  sales  this  week.  The  finer  qualities,  however,  experienced 
a  fairly  good  inquiry,  prices  being  steady.  The  supplies  included 
a  good  deal  of  stalky  and  inferior  grades.  18,000  packages  Indian, 
38.000  packages  Ceylon,  and  5,000  packages  Java  were  catalogued 
this  week. 

Spice.— Pepper  ruled  firmer  for  black  sorts,  and  a  moderate 
demand  was  experienced.  Singapore,  August-October  shipment, 
sold,  7id.,  and  ditto,  September-November,  at  7-Jid.  Of  white, 
Singapore,  September-November  shipment,  buyers,  gjd.  ;  Muntok, 
g^gd.,cl.  and  i.  Cloves  dull,  Fair  Zanzibar,  on  spot,  sellers, 
6Jd.  Tapioca  firmly  held,  but  quiet.  Singapore  flake,  on  spot, 
sold,  3|d. 

Rice  fully  steady,  with  a  fair  demand.  Beans  further  advanced, 
■with  business  in  afloat  parcels  at  ;f  ig  los.  ;  September-October  at 
^20  5s.  to  /20  los.,  c.f.  and  i. 

Fibres.— Jute  commenced  firmly,  but  a  rather  quieter  tone 
prevailed  later.  Native  first  marks,  August,  Dundee,  sold, 
/30  15s. ;  September  ditto,  at  ;^29  15s.  to  ;^3o.  To  London, 
ditto  August,  done,  ^30  5s.  to  /30,  c.f.  and  i.  The  market  for 
Manila  hemp  exhibited  a  firmer  feeling,  and  a  moderate  demand 
existed.  Coarse  brown,  on  spot,  sold,  £46  to  £46  los.  ;  coarse, 
August-October,  at  ;^47  los.  to  /48  los.,  c.f.  and  i.  New  Zealand 
continued  inactive. 

Shellac  in  demand,  and  rates  denoted  a  further  improvement. 
Fair  T.N.  orange,  on  spot,  sold,  HIS.  to  114s.  A.C.  garnet,  fair 
free,  at  104s.  to  107s.  Of  futures,  August  delivery  sold  at  iios.  to 
115s.  ;  October,   113s.  to  Ii8s.  ;  December,  115s.  to  i2cs. 

Gambier  easier.  Good  mirks,  July-September  shipment,  sellers, 
30s.  6d.,  c.f.  and  i. 

Robber  market  commenced  quietly,  but  a  steadier  tone  prevailed 
later.  Standard  plantation  crepe,  spot,  sold,  2S.  2d.  to  2s.  2jd. 
Smoked  ribbed  sheet,  spot,  done,  2s.  iJd.  to  2s.  2d  Fine  hard 
Para,  spot,  2s.  lod.  ;  soft  ditto,  2s.  ejd. ;  ball,  spot,  sellers,  is.  gjd. 

Copra  inactive,  and  values  more  or  less  nominal. 

Metals.— Copper— Statistics  for  last  half  of  past  month  show  a 
decrease  of  1,174  tons  in  the  total  visible  supplies.  The  standard 
market  continued  to  move  in  a  downward  direction  until  the  middle 
of  the  week  on  freer  offerings,  cash  delivery  declining  to  /107. 
sellers,  and  three  months  to  /104.  At  Thursday's  session  the 
tendency  was  quite  idle,  nothing  being  done.  Official  quotations  : 
Cash,  ;f  106  los  to  /107,  and  three  months  /■103  los.  to  /104. 
Tin— Shipments  from  the  East  for  last  month  reached  '5,410 
tons,  namely,  to  the  United  Kingdom  1,860  tons,  American 
2,530,  and  Continent  1,020.  Total  visible  supplies  dur- 
ing the  same  period  show  a  decrease  of  585  tons.  The 
market  continued  irregular.  After  opening  with  a  firm  tone 
last  Monday,  prices  receded,  on  realisations  and  forward  offer- 
ings, standard,  cash,  closing  at  /168  los  ,  and  three  months  at 
£^(>9  5S.,  further  declining  on  the  following  day  to  ;^i67  los.  and 
/168  respectively  Steady  buying  during  the  middle  of  the  week 
led  to  an  improvement,  cash  settling  down  to  /167  15s,  and  three 
months  to  ;^i68.  At  Thursday's  session  values  ruled  firmer, 
being  finally  fixed  at  /■16S  5s.  and  ;f  169  respectively.  Lead  closed 
easier.  Soft  foreign,  prompt,  sold  down  to  /■28  12s.  6d.  Spelter 
lower.  G  o.b.,  August,  ^47;  and  October,'  ^42.  Quicksilver 
remains  unaltered. 

Corn  (Mark  Lane).— Distinct  steadiness  prevailed  during  the 
«?eek,  and  in  some  cases  prices  exhibit  a  further  hardening   tend- 


ency, business  being  on  a  moderate  scale.  Wheat :  English 
whites  delivered  up  range  to  60s.,  and  reds  to  59?.  6d.  per  quarter, 
504  lbs.  Imported  grades.  No.  i  Northern  Manitoba,  613.  6d.,  ex 
ship.  Flour:  American  first  spring  patents,  453.  upwards,  landed. 
Oats:  La  Plata,  landed,  303.  gd.  upwards.  American  white 
cUpped  No.  2,  32s.,  ex  quay.  Grinding  barley:  American,  43s, 
ex  ship.  Maize:  New  La  Plata  (sound),  53s. ;  and  white  Egyptian 
held  for  493.,  both  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  been  under  the  influences  of  higher  rates 
in  raw  cotton,  and  quotations  in  yarn  and  cloth  have  advanced  in 

CURRENT    PRICES    OF    CHIEF   ARTICLES. 
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I      Last 
1   Week. 


llis 
Week. 


•ater— pet  cwi., 
duty  14/,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  II.T.S.    .. 

Fine  granulated.. 

Lyte's  granulated 

Foreign  granu* 
latea,  first  niarlfs 
f.o.b.,  spot 

GermaiiCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,   68%    f.ab. 

Tea— pec  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souobong 

Cocoa  —  per  owt. 
fluty  6d.  per  lb. 
Trinidad — per  owt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. 

Ooiree — per  cwt. 
duty  42/-  per  cwt. 
Kast  India  .. 
Jamaica..  .. 
Cobta  liica  .. 


£    t.   d, 


a   7    ij 
2    6    74 
nom. 
41  7J-42  ij 

nom. 


nom. 
nom. 

.  d,  9.  d. 

o  lo-o  1:3 
94-1  cl 
o  loi-I  OJ 
O  lo|-I   2 

0  gj-o  loj 
Jo  iij 
o  9J-0  115 

0      Q^-I    0$ 

0  9l  -I  I 
09-0  11} 


Proytaiona— 

Butter,  per  cvrt 
Australian  finest 
Irish  Creameries 
Dutch  dit.o..  ,. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz. lb 

Bacon — per  cwt. 

Irish       

Continental..  .. 
Canadian  .,  .. 
American     ..    .. 


■per  owt. 


Hama 

Irish 

Canadian 

American 


Choose — per  owt. 

Edam    

Canadian     ..    .. 

Gonda   

Snglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


Rlo«— per  cwt. 
Garden     Siam 

spot 

Rangoon  2  stars  . . 

K(!0 — per  120. 

English 

Irish      

Danish 


Copra— 

Maiat}ar.   London 
Aug. -Sept 
Ceylon.      London 
South  Sea 
F.M.S.    .. 


£   s.    d. 

2     7     Ji 
2     O     7! 

nom. 
41  74-42  ij 

nom. 

nom. 

DOtO. 

nom. 
nom. 

s.d.  s.  d 

o  c-9l  iij 
94-1  oi 
9J-1  14 
91-"  3 

09-01 
9-01 

84-0  9j 


78  O  -83  0 
7r  o  -78  c 

nom. 
76  o  -90  c 
95  o  -103  c 


67  o-  95  0 
6z  0-120  6 
62  o-  85  o 


nom. 
l6o/-t64/ 
nom. 
nom. 
nom. 

■74;-»78; 
14/6-17/6 


1090-1171 
90  0-J16  t 

98  0-106  c 
86  0-go  0 


136/-150/ 
100/— 102/ 

67  0-104  G 


nom. 
88  0-92  o 

nom. 
94  0-106  0 

nom. 
88  o-  92  c. 

s.  d.  a.   d 

17  3-17  6 

16  1.-16  3 

17  6-18  6 

16  0-16  6 

17  6-19  o 


33  0 
32  o 
30  10 
3>     5 


78  o-  83  c 
72  o-  81  t 

nom. 
76  o-  90  c 
95  0-103  o 


67  o-  95  c 
62  0-120  I 
62  o-  85  0 


nom. 
164/170/ 

nom. 

nom. 

nom. 
184/-186/. 

14/6-17/6 


114  o-iiS  c 
ICO  0-118  c 
89  0-92  o 
^9  0-92  o 


136/-150/ 
104  c-110  oj 
66  o-IOI 


nom. 
90  0-94  o 

nom. 
94  0-106  0 

nom. 
88  o  97  0 

..  d.  s.d. 

17  3-17  6 
16    3 

17  6-18  6 
15  0-16  o 
17  6-19  o 


33  o 
31  15 
30  o 
30    5 


I     Last 
!    Week. 


This 
Week. 


Wool— per  lb. 
A  u  s  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb; 

Plantation,      Spoti 
Crepe ' 

Coal — per  ton  | 

Durham,  best  ..: 

Seconds       .,  ..' 
Kast  Hartlepool.. I 

.Seconds       ..  ..! 

Steams,  best  ..; 

Seconds       ..  .. 

Load — pec  too. 
English  Pit!.,     .. 
E'oreign  solt..    .. 

Quicksilver— pfr 

bottle  firsthand 

Tin — pec  ton 
gnglisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tm  Plates, per  bo' 

Coppor — per  ton. 
Knglisb,  Tough 
per  ton  ..  . 
Best  Selected  . 
Sheets  ,.  ..  .. 
Standard  ..  .. 
Juto- per  ton. 
Native  firsts  fo< 
sh'pmt.     August 

Oils— 

Linseed, per  ton.. 
:<ape,ref. English 

barrels  ..  .. 
ifrown      English 

naked 

Joit'n  Seed,crud. 
Ditto,  refined  .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      .. 
uil  Seeds, Linsoeo 
Jalcutta — pec  41c 

lbs...  July-Aug. 
Kape.Toria..     .. 
iron — per  ton 
Cleveland  Cash  .. 
robacco  —  duty, 

uuuianufactureo 

5/6to6/2iperlb. 
.Vlarylaud  flc  Otiio. 

pt'.r  Lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    .. 

[latakia 

Havana 

.vlanita 

Cigars,  duty  lo/t 

pec  lb 

rimbor— Wood. 
D  a  n  t  s  t  g     and 

Memel  Fie,  pei 


£    s.  d 

I  3-3  ">l 
I  94-3  2 

loJ-2   3 
I  4—1  II 

3  2—3  10 

1  2— I  10 

2  10—3  » 


£  8.    d. 

3-3  loj 
94-3  2 
loJ-2  3 
4-1  If 


10 


load 

Indian  Teak 

Flour— per  sack. 

Town  households. 
official    . . 

American,  ist  pa- 
tents 

TurpanUiu— 

American  Spot  . . 

Bpaltar— 

G.O.B.  as  to  posi- 
tion     


nom. 

nom. 

nom 

nom. 
40/    45/ 
37/6  40/ 

£  '■  d. 
29  o  0 
28    O    0 


£'?i-£'7i 
0-2-073 

i'7i  £l?i 

£i6a  5  o 

28, 6  -29/0 


nom. 

fl23-£l20 

£146 
£111  0  < 


£30  10    c 
£    f.-i 

^C^s-fjo 

nom 
£39  10    0 
£44-£'54 

1/ 
i/i 


3  13    6 
61/ 


o  6-0  IC 

0  54-1  e 

a  6-0  ic 

0  44-1  o 

1  0  -6  o 
0  6  -2  0 


I     2-3 

1  2-1   10 

2  10-3     2 


O     2     24 

nom. 
nom. 
nom. 
nom. 
45/  47/6 
40/ 

£  s.  d. 
29  15  o 
28  IS    o 

£>7^£'73 

Cl7I-ri73 
i'73-£»74 
^167  10  o 
28/6  basis. 


Dom. 

fl24-fl20 

£■46 
£106  O  0 


nom. 
f    ..  d. 

£37-£3« 

£48-£50 

nom. 
r39  10    o 
£44-£54 


1/14 
1/25 


3  16    6 
65/ 


o  S— O  10 
o  j4-i  6 
o  6 — 0  to 

0  44-1     o 

1  o — 6  o 
o  6—1    0 


130;—  150,!I30/— 150/ 

280/—  600.'  280/— 600/ 


I 


48/ 

45/  upds. 

:    1    3 

£6o-£j5 


52/ 

47/6  upds. 

2    I    3 

£47-^42 


sympathy.  The  stronger  tone  has  forced  out  more  inquiry,  and 
though  considerable  difficulties  have  been  encounted  in  arranging 
transactions,  certain  sellers  I?ave  reported  an  increased  turnover. 
Less  favourable  advices  are  being  received  from  the  American 
cotton  belt.  The  official  report  of  the  Government  is  worse  than 
expected.  According  to  some  authorities  the  yield  is  not  likely 
to  be  more  than  13,000,000  bales,  and  under  the  circumstances 
lower  values  just  at  present  cannot  be  anticipated.  The  Egyptian 
growth  continues  to  do  very  well.  The 
in  piece  goods  for  export  has  been  on 
than  for  a  long  time  past,  and  although 
offers  are  too  low,  certain  buyers  have 
price,  and  placed  substantial  orders  with  makers. 


general  mqniry 
a  fuller  scale 
many  of  the 
come  up  in 
For  India  there 
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has  been  plenty  of  demand  about,  and  although  most  of  the  buying 
has  been  in  finishing  goods  and  tancies,  grey  and  white  shirtings 
have  been  sold  more  freely.  China  has  not  been  at  all  active, 
•operations  b-ing  largely  confined  to  bleaching  qualities.  The 
smaller  markets,  both  East  and  West,  have  provided  rather  more 
trade  in  goods  of  a  miscellaneous  character.  Employment  in 
Blackburn  and  district  is  rather  better  than  a  lew  weeks  ago. 
American  yarns  for  home  use  are  dearer,  and  although  orders  had 
been  given  out  rather  irregularly  the  demand  continues  healthier, 
but  most  of  the  buying  has  been  in  medium  numbers.  A  lew  more 
sales  have  been  mentioned  in  export  yarns  lor  India.  Egyptian 
spinnings  have  hardened  in  price  with  a  steady  demand. 


What    Balance   Sheets   Tell. 


MARTIN'S    BANK,    LTD. 

,'Viter  providing  for  bad  and  doubtful  debts,  the  gross  profits 
for  the  half-yeax  ended  June  30  were  ^^9,247  up  at  ;^8i,oii. 
Interest,  however,  absorbed  £12,2^1  more  at  ;^30,28i,  and  after 
providing  for  management  expenses  and  rebate  on  bills,  the 
nett  balance,  including  ^23,004,  or  £i,S7i)  more,  brought  in, 
was  only  £so(j  better  at  £47>2,'i<)-  Out  of  this  a  dividend  at  the 
rate  of  6  per  cent,  per  annum  is  again  paid,  and  another 
j^'io.ooo  is  put  aside  to  pTovide  for  depreciation  on  investments, 
&c.,  leaving  ;^22,349  to  be  carried  forward.  Current,  deposit, 
and  other  accounts  have  risen  ;ifi44,359  to  ^4,131, 092,  and 
acceptances  are  ^^33,355  higher  at  £2^^,028.  Cash  in  hand  and 
at  the  Bank  of  England  is  ^123,642  up  at  ^819,542,  and  invest- 
ments in  British  Government  securities  have  been  increased  by 
4399,100  to  £94Saoo,  but  money  at  call  and  short  notice  is 
/2Sg,7oo  down  at  ^1,088,500.  Loans  show  a  decrease  of 
£iio,^-jo  at  ;^i,ii5,5o9,  and  bills  receivable  one  of  £6y,-;ii  at 
/498,436,  but  investments,  including  freehold  premises  adjacent 
to  the  head  office,  are  ;,f 90,011  up  at  ;£^264,353. 

GUERNSEY    BANKING   CO.,   LTD. 

A  further  small  increase  of  ;{;4oo  at  ;^i  1,484  is  shown  in  the 
nett  profits  for  the  year  ended  June  30,  and  as  the  amount 
required  to  meet  the  depreciation  in  general  investments  is 
only  ;^973,  as  against  ^4,532  a  year  ago,  the  available  balance 
IS  ji3.969  "P  a'  ji'o.S^o.  The  usual  dividend  of  26s.  per  ;^io 
share  is  paid,  and  out  of  the  surplus  .^1,050  is  added  to  the 
second  reserve,  ;^i,ooo  set  aside  for  bad  and  doubtful  debts, 
and  a  like  amount  transferred  to  pension  fund,  leaving  /847, 
or  .^'646  more,  to  be  carried  forward.  Last  year  the  deprecia- 
tion allowance  was  too  heavy  to  permit  of  any  other  appropria- 
tions being  made,  while  the  second  reserve  had  to  be  drawn 
upon  to  the  extent  of  .^5,000  to  make  good  tke  depreciation 
m  the  Consols  held  on  account  of  reserves.  Changes  in  the 
balance-sheet  are  not  of  much  importance,  but  it  may  be  noted 
that  liabilities  to  customers  are  .,^7,742  smaller  at  ;^302,326, 
while  on  the  other  hand  investments  have  been  increased  by 
^63,683  to  ;ri3o,048,  and  advances.  Ace,  have  risen  by  £<:.o&-t 
to  ;^247,36i.  ■'   ^^'     ^ 

IMPERIAL  AND    FOREIGN    CORPORATION,   LTD. 

Being  very  closely  connected  with  the  Russian  and  English 
Bank,  this  company  has  naturally  suffered  very  considerably 
from  the  abnormal  condition  of  the  Russian  exchange.  Its  in- 
come for  the  year  ended  June  30  showed  an  increase  of  ^^15,315 
at  479,004,  but  in  order  to  meet  the  loss  on  the  exchange, 
414,000  is  now  written  off  as  against  j^ii,ooo  set  aside  out  of 
reserve  a  year  ago.  After  providing  for  administration  ex- 
penses, the  nett  balance,  including  2^0,789,  or  43,619  more, 
brought  in,  was  474,867,  and  out  of  tliis  the  preference  divi- 
dend IS  paid,  leaving  the  balance  carried  forward  45,242  up 
at  ;^26,032.  Although  the  directors  have  made  such  ample 
provision  for  loss  on  exchange,  they  have  no  intention  of  with- 
drawing roubles  from  Russia,  and  they  hope  that  a  large  por- 
tion of  the  amount'  now  set  aside  will  be  recovered  in  the 
future.  Investments,  taken  at  their  book  values,  are  4121,395 
up  at  41,104,974,  debtors  owe  436,925  more  at  ^129,718,  and 
advances  and  short  loans  are  46,644  higher  at  4272,411,  while 
cash,  after  deducting  ithe  loss  on  exchange,  shows  an  increase 
of  425.461  at  4179,882.  On  the  other  hand,  liabilities  to  sundry 
creditors  have  risen  by  491.9^6  to  4125,452,  and  loans  against 
security  by  ;^42,i94  to  4120,107. 

SCOTTISH    AMERICAN    MORTGAGE  CO.,   LTD. 

Including  44>35o  fi'oni  profit  on  exchange  in  respect  of  re- 
venue  brought  home,  the  income  for  the  year  ended  May  31  was 
48,267  larger  at  ^^150,600.  Interest  and  other  charges  were 
lighter,  and  42,981  less  at  416,613  was  written  off  for  depre- 
ciation of  investments,  so  that  the  nett  profit  was  410,176 
better  at  ^f  110,509.  Out  of  this  a  dividend  of  12  per  cent.,  less 
tax,  is  again  paid,  and  414,325,  or  4"3.i57  more,  is  carried  to 
surplus  revenue,  raising  the  total  to  430>305.  During  the  year 
all  available  collections  in  the  United  States  were  brought 
home  in  accordance  with  the  wishes  of  the  Government,  and 
the  item  of  mortgages,  vendors' .  lien  notes,  &c.,  consequently 
shows  a  decrease  of  4235,506  at  4'. 792, 454-  The  money  has 
been  used  partly  in  reduction  of  debenture  debt,  which  is 
484,740  down  at  4552,947,  and  partly  in  the  purchase  cf 
British  Government  securities.  Investments  are  4")753  down 
at    4'23,523,    this   sum    including   ;^5o,32S    of   War   stock-,    but 

I  there  is  a  new  item  of  ^200,000  British  Treasury  bills  taken  at 
4'92,9i7,  while  cash   is   ;^30,404  lower  at   49'.S48- 
THIRD    SCOTTISH    AMERICAN    TRUST    CO.,    LTD. 
A  further  shrinkage  of  4''OS4  to  454,831  in  the  revenue  for 
the  12  months  ended  Julv  3  was  more  than  offset  by  a  reduction 
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of  42,227  in  the  interest  paid,  but  income-tax  absorbed  44)257 
more,  and  after  providing  for  administration  expenses  the  nett 
balance  was  431065  down  at  429,369.  The  dividend,  however, 
is  maintained  at  8f  per  cent.,  and  4803  is  added  to  the  balance 
carried  forward,  making  it  4^6,036.  As  the  directors  were 
able  to  obtain  prices  for  nearly  all  the  investments,  they  have 
resumed  the  practice  of  making  an  annual  valuation,  and  state 
that,  including  the  reserve  and  balance  carried  forward,  there 
was  an  excess  of  4220,238  over  the  combined  share  and  deben- 
•  ture  capital.  The  investiiients  have  been  reduced  by  436,084 
to  49°5>367>  of  which  4449>976  is  in  bonds,  4106,204  in  pre- 
ference and  guaranteed  shares,  and  455,338  in  common  shares 
of  undertakings  in  the  United  States;  4'46,42o  is  in  British 
Government  securities,  and  4'8i,984  in  bonds  and  debenture 
stocks  in  Great  Britain  and  other  countries.  Against  the  de- 
crease in  securities,  loans  of  430,365  have  been  paid  off,  and 
a  small  bank  overdraft  has  been  replaced  by  a  balance  of 
^6,340.  In  terms  of  the  American  Dollar  Securities  Mobilisa- 
tion Scheme,  bonds  and  .shares  to  the  value  of  4224,686  have 
been  deposited  on  loan  with  H.M.'s  Treasury. 

AUSTRALIAN   AGRICULTURAL  CO. 

Very  mixed  fortunes  attended  the  operations  of  this  under- 
taking in  1915.  The  season  was  very  unfavourable  for  stock 
owing  to  drought,  which  was  one  of  the  worst  on  record  so 
far  as  Queensland  was  concerned,  but  high  prices  were  realised 
for  the  stock  sold,  and  the  wool  clip  is  described  as  most  satis- 
factory. A  total  of  3,171  bales  of  greasy  wool  and  1,914  bales 
of  scoured  wool  were  obtained,  or  an  increase  in  all  of  233 
bales,  and  with  a  substantial  advance  in  prices  the  clip  is 
expected  to  realise  over  4^07,000  nett,  or  435>692  more  than 
in  the  previous  year.  Profits  from  colliery  and  stock  depart- 
ments and  receipts  from  interest,  dividends,  &c.,  amounted  to 
4134,855,  or  an  increase  of  43i;443!  but  this  time  receipts  from 
land  sales,  which  amounted  to  428,767,  or  43jOio  more,  are 
deducted  from  the  cost  of  the  estates,  instead  of  being  carried 
to  revenue,  so  that  on  balance  the  gain  is  only  45>68o.  On 
the  other  hand,  federal  land  tax  and  income-tax  in  England 
took  4i9>592  more,  and  after  providing  for  London  office 
charges  and  transferring  4';Ooo  less  at  45)Ooo  to  reserve  for 
depreciation  of  investments,  the  surplus  showed  a  decrease  of 
412,645  at  4721263.  Adding  412,008  brought  in,  there  was 
47,737  less  at  492,271  to  be- dealt  with,  of  which  48,000  has 
been  transferred  to  income-tax  suspense  account,  and  the  divi- 
dend is  reduced  from  los.  to  9s:(  6d.  per  £c,  shaie,  tax  free, 
leaving  48-271,  or  43>736  less,  to  be  carried  forward.  In  order 
to  relieve  the  Corona  station,  and  to  facilitate  its  working,  two 
leasehold  stations  in  Queensland  were  bought  at  a  cost  of 
480,827,  and  in  addition  422,187  was  spent  on  the  Newcastle 
estate  and  other  properties,  but  after  deducting  receipts  from 
sales  the  book  value  of  the  properties  is  only  424.317  tip  at 
4308,004,  while  stock. has  risen  by  4'3-599  fo  4136,058.  Debtors 
come  to  4232,785,  or  473.9.36  more,  and  wool  and  stores  in  hand 
to  4100,869,  or  434.517  more,  again,st  increases  of  4". 829  to 
431,959  in  sundry  creditors,  and  4136.580  to  4291.451  in  the 
amount  due  on  uncompleted  land  sales  and  contingency 
accounts.  Investments  have  been  increa.sed  by  448.672  to 
4216,937.  while  cash  shows  a  decrease  of  45'. 634  at  4122,101. 
In  May  last  a  further  property  of  i.ooo  square  miles  of  lease- 
hold land,  with  a  tenure  of  32  years,  in  Western  Queensland, 
was  bought  with  about  13,000  head  of  well-bred  Durham  cattle 
and  4,000  calves  for  490>ooo. 

RYLANBS    AND    SONS,    LTD. 

This  Manchester  business  of  warehousemen  did  extraordinarily 
well  in  the  six  months  ended  June  30,  and  managed  to  increase 
its  nett  profits  by  no  less  than  496,383  to  4^96.358,  which  is 
surely  remarkable  in  the  present  state  of  affairs.  Adding 
4112,164,  or  460,008  more,  brought  in,  the  distributable  balance 
is  4156,391  better  at  ;^3oS,522,  and  in  addition  to  repeating  the 
dividend  of  10  per  cent.,  a  bonus  of  4s.  per  share  is  declared, 
after  which  480,000,  as  against  nothing,  is  transferred  to  a  war 
contingencies  fund,  and  the  staff  superannuation  fund  receives 
a  further  ^20,000,  leaving  4'32,258,  or  447. 3'4  tnore,  to  be 
carried  forward.  Stock-in-trade,  ledger  balances,  investments, 
bills  receivable,  and  cash  shows  an  increase  of  4408,295  at 
43.658,030,  and  it  is  surely  time  the  directors  were  beginning  to 
consider  the  question  of  throwing  further  light  on  this  omnibus 
item  for  the  benefit  of  the  shareholders.  Current  liabilities 
have  risen  by  4226,467  to  4'.i94.i97.  while,  on  the  other  hand, 
freehold  and  leasehold  land,  buildings  and  plant  has  been 
reduced  by  425,437  to  4698,964. 

YORK    STREET    FLAX    SPINNING    CO.,    LTD. 

High  costs  would  seem  to  have  been  more  than  met  in  the 
year  ended  June  30  last  by  .an  advance  in  selling  values,  and 
the  profit  and  loss  account  of  this  Belfast  company  showed  an 
increase  of  49.798  to  ^^73,024  in  the  nett  profit  after  providing 
for  debenture  interest  and  for  excess  profits  duty.  Adding 
427,709  brought  in  and  deducting  sundry  expenses  running  into 
411,563,  or  43.234  more,  the  avaihable  balance  was  47>46o 
larger  at  489,169.  Out  of  this  the  ordinarj'  shares  again  get  a 
dividend  of  8  per  cent.,  tax  free,  and  the  aporopriation  to  reserve 
is  doubled  at  410,000,  while  the  capital  reserve  gets  its  usual 
4io.ooo,  leaving  43o.'69,  or  42.460  more,  to  be  carried  for- 
ward. Current  liabilities,  including  475.59'.  or  4'6,o58  less, 
on  terminable  loans,  have  risen  by  4'23,237  to  ^567,076.  On 
the  other  hand,  stocks  are  425,232  up  at  ;£66q,i85,  debtors  owe 
494.619  more  at  4380,939.  and  cash  and  bills  receivable  are 
49,635  up  at  ,^93.184.  The  outlay  on  property  account 
amounted  to  46,226,  but  aftei  deducting  the  capital  reserve, 
the  book  value  is  43-774  lower  at  ^^297,858. 
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CLAUDIUS  ASH,  SONS  AND  CO.,   LTD. 

As  was  the  case  a  year  ago,  the  accounts  for  191 5  do  not 
include  anything  on  account  of  the  local  trading  in  Germany, 
Austria-Hungary,  Turkey  and  Belgium.  In  addition,  the 
profits  have  been  reduced  by  calculating  at  the  rates  of  ex- 
change current  on  Decem^ber  31,  the  cash  debts  and  stock  in 
the  foreign  countries  where  the  trading  has  been  brought  in. 
Notwithstanding  this  the  nett  profits,  after  providing  for  de- 
preciation, &c.,  show  a  recovery  of  ;,i'i 2,366  at  ^^41,448,  but  as 
;ifii,986  less  was  brought  forward,  tlie  amount  available  for 
distribution  is  only  ;^38o  up  at  ;/^65,949.  Out  of  this  the  ordi- 
nary shares  get  a  dividend  of  5  per  cent.,  less  tax,  as  against 
3  per  cent,  for  the  previous  year,  but  ^^250  less  at  ;^i,5oo  is 
written  off  investments,  and  the  balance  carried  out  is  re- 
duced by  £S'7^4  t°  ;ioi^'777-  Stocks  are  ;^66,3g5  lower  at 
/.'464,g46,  but  cash  has  risen  by  '.1^69,905  to  ;^i 20,454,  while 
jCiS,3S7  imore  at  ^72,237  is  due  to  sundry  creditors.  Other 
changes  in  the  balance-sheet  are  of  very  little  importance,  and 
need  not  be  detailed,  but  it  may  perhaps  be  noted  that  it  has 
been  necessary  to  transfer  the  Italian  business  to  a  separate 
company  under  the  title  of  C.  Ash  and  Sons  (Italy),  Ltd.,  in 
which  this  company  holds  shares  for  ;^6,i88. 

NORTH     CENTRAL    WAGON     CO.,     LTD. 

A  recovery  of  jf  5,581  to  ;^82,oo3  is  shown  in  the  profits  for 
the  year  ended  June  30,  while,  on  the  other  hand,  an  increase 
of  jf5,ii8  in  income-tax  payments  is  largely  offset  by  a  reduction 
in  interest  charges.  The  nett  surplus,  including  ;^q68,  or 
;rf  748  more,  brought  in,  is  consequently  .(^6,005  up  at  £30,202, 
but  the  dividend  is  only  raised  by  i  per  cent,  to  14  per  cent., 
less  tax.  Out  of  the  balance  ;f7,50o,  or  ;f2,5oo  more,  is  trans- 
ferred to  reserve,  making  that  fund  ;<'i7o,ooo,  and  the  amount 
carried  forward  is  increased  by  ;^4,575  to  .^5,543-  The  number 
of  wagons  owned  has  been  reduced  by  4,898  to  33,277,  and  the 
book  value  of  these  and  other  investments  is  ^^70,142  lower  at 
;fi,o63,7i6,  against  which  there  is  a  decrease  of  ;^97,83i  to 
;^896,478  in  liabilities  on  debentures  and  loans.  Tenants  for 
■wagon  rents  owe  ^^5,702  less  at  ..^76,398,  and  cash  is  ^^42,440 
down  at  ^8,116;  but  debtors  have  risen  by  ;^io,i26  to  .^35,523, 
and  stores,  &c.,  are  ;[^3i,s86  higher  at  ;^76,68i,  against  an 
increase  of  ^12,051  to  £38,1$^  in  sundry  creditors. 

TOTTENHAM     DISTRICT    LIGHT,    HEAT    AND    POWER    CO. 

Although  a  year  ago  the  price  of  gas  was  raised  by  3d.  per 
1,000  cubic  feet,  the  sales  in  the  six  months  ended  June  30 
showed  an  increase  of  133,829,000  cubic*  feet,  and  the  income 
from  this  source  was  ;£29,394  larger  at  ;^i52,297.  Residual 
products  also  yielded  a  substantial  increase  in  revenue,  but 
expenses  rose  by  ;f35,4o8  to  ;^2oi,623,  mainly  owing  to  the 
higher  cost  of  coal,  and  the  nett  profit  from  the  gas  under- 
taking was  consequently  only  ;^ii,i76  better  at  ;^3o,59i.  Some 
little  progress  was  made  in  the  electricity  department,  where  a 
profit  of  ;^i23  was  realised,  compared  with  a  loss  of  ;^25i  in 
the  corresponding  period  of  1915,  but  ^^23,376  less  at  ;f2,r85 
was  brought  in,  and  the  nett  profit  from  all  sources  was  ;^i  1,826 
smaller  at  ;^32,899.  After  meeting  interest  and  providing  £4,330 
for  income-tax,  an  item  which  appears  for  the  first  time,  the 
statutory  dividends  are  paid  of  7J  per  cent,  on  the  "A"  stock 
and  5f  per  cent,  on  the  "  B  "  stock,  being  a  reduction  of  f 
per  cent,  in  both  cases,  and  the  balance  carried  forward  is 
reduced  by  ^r4,39r  to  .^290.  Owing  to  the  continued  increase 
in  the  cost  of  coal,  freight  and  labour,  the  price  of  gais  has 
been  further  increased  by  5d.  per  1,000  cubic  feet  as  from  the 
Midsummer  readings. 
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forward,  amounted  to  ;f  1151304.  This  was  an  increase  of 
;^32,7o7  compared  with  the  previous  year,  and  the  dividend  on 
the  ordinary  shares  is  raised  from  6  per  cent,  to  9,  leaving  the 
balance  cairicd  forward  ;f  17,707  up  at  .^45,304. 

\V.  AND  H.  M.  GoL'i.uiXG,  Ltd. — In  the  year  ftided  June  30 
this  business  of  chemical  manure  manufacturers  earned  a  nett 
profit  of  ;i53,5S3,  or  ^^5,553  more  than  in  the  previous  12 
months.  Out  of  this  it  is  proposed  to  set  aside  a  further 
;^7,ooo  to  cover  estimated  discounts  on  realisation  of  outstand- 
ing debts  and  to  transfer  ;,/i5,ooo,  or  ;^5,ooo  more,  to  reserve. 
Another  ;^4,ooo  is  written  off  for  depreciation,  and  the  divi- 
dend of  7  per  cent,  on  the  ordinary  shares  is  repeated,  of  which 
half  is  payable  now  and  the  second  3s.  6d.  per  share  on  Decem- 
ber 31,  leaving  ;^4,303  to  be  carried  forward.  Investments 
and  shares  in  subsidiary  companies  are  ;f 4,836  up  at  /^i 56,770, 
stocks  are  ^^27,204  higher  at  ;^74,332,  and  cash  has  risen  by 
;^8,468  to  ^^62,237,  but  debtors  owe  /^3i,93o  less  at  ;f  194,814. 
■while,  on  the  other  hand,  sundry  creditors  have  been  reduced, 
by   ;i^7.237  to  /66,o94. 


Hills'  Dry  Docks  .and  Engineering  Co.,  Ltd. — Although 
no  very  clear  statement  is  made  of  the  position  of  this  company 
for  the  year  ended  June  30,  it  apparently  did  very  well.  The 
profit  shows  a  decrease  of  ;ii'3,059  at  £^,6^6,  but  this  figure 
seems  to  have  been  arrived  at  after  setting  aside  ;£i6,5oo  to 
a  reserve  under  the  Munitions  Acts.  Including  £5,^,23  brought 
in,  the  amount  available  is  ;^2,2io  smaller  at  /i5,i99,  but  as 
nothing  is  provided  for  trade  contingencies  reserve,  compared 
■^'tli  .^5)337  a  year  ago,  the  dividend  is  doubled  at  10  per 
cent.,  and  ^2,099,  or  ;i^3,424  less,  is  carried  forward.  Debtors 
show  an  increase  of  ;^23,2i2  at  ;^34,og9,  but  apart  from  that 
changes  in  the  balance-sheet  are  not  of  much  importance. 

United  States  Mortgage  Co.  ok  Scotland,  Ltd.— Like 
man}'  other  companies  engaged  in  similar  business,  this  under- 
taking has  been  bringing  home  funds  for  investment  in  British 
Government  securities,  and  it  has  also  realised  the  American 
Railroad  bonds  held  on  account  of  the  reserve  fund.  The  re- 
sult has  been  to  reduce  the  investments  in  mortgages,  &c.,  by 
;f38,036  to  £si9,3oq,  and  to  increase  the  British  Government 
securities  by  £\(i,2(>2  to  ^^36,985,  while  ;f24,298  of  the  deben- 
tures have  been  paid  off,  leaving  ;^225,5o2  outstanding.  In- 
cluding £314  less  at  ;^3,6iq  brought  in,  the  nett  revenue  was 
;f  1,239  .smaller  at  .£32,780,  but  the  decline  does  not  prevent  the 
usual  dividend  of  10  por  cent,  being  paid  on  the  deferred 
stock,  and  after  transferring  ;£5,ooo  to  reserve  as  before,  ;f  3,671, 
or  £t)2  more,  is  carried  for-ward. 

William  McEwan  and  Co.,  Ltd. — This  well-known.  Edin- 
burgh brewery  has  no  "tied  houses,"  but  it  has  a  large  private 
connection,  and  consequently  did  remarkably  well  in  the  year 
ended  June  30.  No  accounts  are  published,  but  the  directors 
state  that  the  profits,  including  ;£ 27,598,  or  ^'359  more,  brought 
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K.  T.  C. — The  fall  is  perhaps  a  little  greater  than  on  some 
stocks,  but  the  stock  is  quite  a  good  one.  If  you  have  any 
money  for  investment  you  might  increase  your  holding. 

B.  W.  J. — The  company  is  reported  to  be  doing  w'el!  with 
its  factory,  but  we  have  never  had  a  favourable  opinion  of  the 
concern,  and  think  you  should  decide  to  cut  your  loss.  Did 
you  not  average  as  we  suggested  you  should  do  in  May  last 
year? 

Shannon. — You  might  hold  on  for  the  present  as  the  com- 
pany has  done  well  and  should  continue  to  make  good  profits. 
We  doubt,  however,  if  you  will  see  all  your  money  back. 

M.  M.  M. — (i)  We  fear  not.  (2)  It  is  not  progressing,  but 
we  are  told  pressure  is  being  brought  to  get  a  settlement  of 
this  dispute.     It  is  high  time  something  was  done. 

Pater. — Either  of  the  War  Loans  or  Exchequer  bonds. 

G.  W.  B. — (i)  Should  certainly  be  sold,  as  the  price  is  a 
very  high  one.  (2)  The  price  ofiered  for  these  is  also  a  fair 
one,  as  the  company  has  had  two  poor  years,  "but  the  concern 
appears  to  be  sound  financially,  and  you  can  lend  them  if  you 
prefer  to  take  the  chance  of  a  recovery. 

A.  G.  C. — Ask  your  broker;  he  can  issue  a  voucher  which 
will  satisfy  the  authorities. 

Wykamist. — It  is  an  old-established  concern,  which  has  paid 
a  steady  dividend  for  years.  Last  year  the  return  was  de- 
creased considerably.  It  appears  to  be  financially  sound,  and 
the  preference  shares  look  quite  safe ;  the  dividends  are  paid 
free  of  tax.  There  is  not  much  market,  we  fear,  and  they  are 
dealt  in  principally  on  the  Dundee  Exchange. 

T.  F.  W.— We  think  not.  The  concern  Is  a  very  doubtful 
enterprise. 

Yeoman. — (i)  Should  be  quite  a  satisfactory  purchase  to  hold. 
(2)  These  also  seem  to  be  worth  buying. 


Sir  Aubrey  Brocklebank.  Bart.,  chairman  of  Thos.  and  Jno. 
Brocklebank,  Ltd.,  has  joined  the  board  of  the  Bank  of 
Liverpool,  Ltd. 


REPUBLIO    OF    COLOMBIA. 

SIX   PER    CENT.    EXTERNAL   DEBT. 

The  Government  of  the  Republic  of  Colombia  having  lodged 
funds  to  the  amount  of  /15,000  for  the  purpose  of  resuming  the 
redemption  of  bonds  of  the  above  issue,  GENER.VL  INVESTORS 
AND  TRUSTEES  LIMITED,  as  Trustees  of  the  Redemption 
Fund  and  at  the  request  of  the  Colombian  Government,  invite 
offers  of  bonds  for  cancellation. 

Offers  must  be  lodged  with  GENERAL  INVESTORS  AND 
TRUSTEES  LIMITED,  16,  Gracechurch  Street,  E.G.,  not  later 
than  12  o'clock  noon  on  Wednesday,  the  9th  August,  1916,  and 
should  be  enclosed  in  a  sealed  envelope  marked  outside  "  Offer  of 
Colombian  Government  6  per  Cent.  Bonds."  * 

The  I  price  quoted  must  include  the  coupon  due  1st  September. 
1916. 

No  offer  may  be  withdrawn  prior  to  the  12lh  August,  1916,  and 
the  Trustees  reserve  the  right  of  accepting  or  rejecting  the  whole        m 
or  part  of  any  offer.  ^ 

Forms  may  be  obtained  from  GENERAL  INVESTORS  AND 
TRUSTEES  LIMITED.  16.  Gracechurch  Street.  E.G..  or  from 
the  London  Joint  Stock  Bank,  Limited,  5,  Princes  Street,  E.C. 

16,  Gracechurch  Street,  E.C. 
2nd  August,  1916. 
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The  Week  in  Mines. 


I» 


Several  interesting  movements  have  developed  in  the  mining 
-markets  this  week.  There  has  been  a  revival  oi  Cape  buying 
of  Eastern  Kand  shares,  resulting  in  a  number  of  appreciable 
advances.  This  development  is  believed  to  be  connected  with 
the  prospect  that  the  Union  Government  will  shortly  arrive  at  a 
-definite  decision  regarding  the  exploitation  of  the  unexplored 
areas  of  the  Far-Eastern  Kand  in  favour  of  private  enterprise. 
■Copper  shares  have  improved  in  sympathy  with  the  metal,  and 
.the  Russian  group  has  continued  to  attract  buyers,  particularly 
Tanalyks,  which  are  materially  higher  on  the  week. 
South   and   West  Afric.-^ns. 

The  South  African  market  has  fully  recovered  from  the 
dulness  of  last  week,  which  was  due  to  the  realisation  of  alien 
ioldings.  Cape  operators  have  been  strong  buyers  of  Eastern 
Rand  shares,  particularly  of  Modder  B's,  which  have  risen 
7-32  to  6  27-3-2,  and  Modder  Deeps,  which  are  %  higher  at  6^. 
The  Consolidated  Mines  Selection  group  has  also  been  in 
-demand,  and  Brakpans  have  risen  5-32  to  4-]^,  Coal  Trusts  j/i 
to  3-1^,  and  Springs  ■,%  to  2/s.  The  buying  of  the  last-named 
is  based  partly  on  the  gradual  approach  of  the  crushing  stage. 
Kand  Mines  have  risen  }i  to  3%,  and  City  Deeps  at  4,  Crown 
at  2-ff,  Van  Ryn  Deeps  at  3  17-32,  and  New  Modderfonteins  at 
17-^  are  all  slightly  higher.  Interest  in  Jupiters  has  revived 
on  rumours  that  the  concern  is  to  be  amalgamated  with  the 
Simmer  Deep.  The  former  has  risen  is.  to  8s.  6d.,  and  the 
latter  6d  to  2s.  6d.  Diamond  descriptions  have  continued  to 
droop,  with  De  Beers  deferred  down  to  loj-i.  In  the  Rhodesian 
section  the  principal  feature  has  been  the  rally  in  Cam  and 
Motors,  which  have  risen  4s.  to  14s.  gd.  Last  week  they  touched 
los.  on  a  false  report  that  a  reconstruction  was  imminent ; 
this  week  a  favourable  development  report  has  -been  received, 
but  the  mine,  according  to  Mr.  C.  B.  Kingston,  is  not  shaping 
any  too  well,  and  caution  appears  to  be  necessary.  Chartereds 
are  easier  at  13s.,  and  Tanganyikas  have  declined  to  2  17-32. 
Among  West  African  shares  Abbontiakoons  declined  further  to 
6.S.    gd.   on   the  report. 

Copper  and   Miscellaneous. 

Copper  shares  have  been  firm  on  the  rise  in  the  metal  to  over 
^100  a  ton,  and  they  have  held  their  prices  in  spite  of  a 
subsequent  reaction  in  the  metal  market.  Rio  Tintos  are  a 
point  higher  at  61  >^,  and  both  Utahs  and  Anacondas  are  }^  to 
the  good  at  i6yi  and  i6jf  respectively.  Capes  have^  improved 
to  4.  Tin  shares  have  been  dull  with  the  metal,  with  small 
declines  recorded  in  Siamese  Syndicates  at  2-^,  South  Croftys 
at  1 6s.,  and  Tronohs  at  ij^.  The  Broken  Hill  group  has  been 
-quietly  firm,  with  small  improvements  in  Proprietarys  at 
5i)s.  gd.,  British  Props.,  at  23s.  gd.,  and  Norths  at  46s.  3d.  The 
"Westralian  market  has  been  featureless.  Further  profit-taking 
has  left  Orovilles  6d.  lower  at  i6s.  gd.,  and  Nechi  Prefs.  are 
easier   at    12s.  gd.    xd. 

The  Russian  market  has  been  active  and  firm,  with  interest 
centred  in  Tanalyks,  which  have  risen  5-32  to  2  17-32;  Irtysh 
Corporations  have  risen  rs.  to  48s.,  and  Russo- Asiatics  -Jj-  to 
-6%,  but  Russian  Minings  have  reacted  slightly  to  22s.  6d. 
Fresh  support  has  been  forthcoming  for  Burma  Corporations, 
■which  have  risen  }i  to  3-,%,  but  Nundydroogs  are  easier  at 
26s.    6d.  • 


MINING    NE^A^S 


Cam  and  Motor. — The  shares  of  this  company  have  been 
among  the  most  active  in  the  Rhodesian  market.  From  time 
to  time  recently  favourable  news  has  been  received  as  to  the 
progress  of  development.  Last  week,  however,  some  interested 
persons  succeeded  in  depressing  the  price  of  the  shares  to  los. 
by  circulating  a  rumour  of  a  coming  reconstruction  of  the 
company.  An  ofEcial  denial  was  forthcoming,  and  the  shares 
recovered  to  13s.  Then  came  a  further  cable  from  the  mine, 
stating  that  in  the  seventh  level  of  the  Motor  Mine  a  cross- 
cut had  intersected  2  ft.  of  ore,  showing  free  gold  of  a  value 
of  ^20  a  ton;  and  the  price  improved  to  15s.  in  consequence. 
For  the  twelve  months  to  June  30  142,700  tons  were  dealt  with, 
but  the  profit,  owing  partly  to  metallurgical  difficulties,  was 
no  better  than  6s.  4d.  per  ton.  The  report  to  June  30  will  not 
be  available  untfl  December,  but  meantime  Mr.  C.  B.  Kingston, 
the  well-known  mining  engineer,  has  made  a  report  which  must 
tend  to  check  undue  optimism. 

Transvaal  and  Rhodesian  Esutes. — This  company  fared 
much  wx>rse  last  year.  The  profit  declined  from  ^17,600  to 
^4,300.  Sales  of  property  resulted  in  a  nett  loss  of  £ic)4, 
whereas  in  the  preceding  year  a  nett  profit  of  ;!f3,3oo  was 
made,  while  a  loss  of  ;^56  was  sustained  on  the 
realisation  of  shares  instead  of  a  profit,  as  in  the  pre- 
ceding year,  amounting  to  ;^8oo.  The  directors  are  of  opinion 
that  the  promising  developments  in  the  goldfield  of  the 
Eastern  Rand  will,  if  they  continue,  have  a  great  influence 
towards  increasing  the  value  of  the  company's  buildings  and 
town  sites  in  Johannesburg ;  but  the  shareholders  must  not 
build  much  on  these  hopes  at  this  stage. 

Bell  Reef  Development. — Operations  in  the  year  to  March 
31  resulted  in  a  loss  of  ;^4,io7,  as  against  a  profit  of  £(>.i-j<). 
This  result  reduces  the  credit  balance  to  be  carried  forward 
from  £6,iyq  to  ^2,072.  The  loan  from  the  Gold  Fields  De- 
velopment Co.  has  increased  from  ;f  154,222  to  ;^5q,475,  but  the 
banker's   loan  of  ;if  1,500   has   been   paid  off.     Reserves  of  ore 


have  been  reduced  by  ig,8g6  tons  to  33,174  tons,  valued  at 
g.73  dwts.  per  ton.  Metallurgical  difficulties  have  interfered 
with  operations,  but  the  output  for  the  past  three  months  has 
considerably   improved,  a  profit  of   ;^3,9oo  being  realised. 

AssocuTED  Gold  Mines  of  Western  Australia. — In  the 
year  ended  March  31,  116,165  ■'o°s  of  ore  were  treated  for  a 
yield  of  ^^134,576,  as  against  127,057  tons  for  ;£i35,gi7  in  the 
preceding  year.  The  grade  improved  from  21s.  5d.  per  ton 
to  23s.  id.  per  ton,  while  costs  rose  from  igs.  8d.  to  20s.  gd. 
per  ton.  The  balance  to  debit  of  appropriation  account 
brouglht  forward  was  .j^8,65g,  to  which  must  be  added  develop- 
ment expenditure  for  the  year,  ^^7,641,  making  ^16,300.  From 
this  is  deducted  the  nett  profit  for  the  year  i^7,275,  leaving  a 
debit  balance  of  ;^g,o24.  Broken  ore  lying  in  the  slopes  has 
decreased  from  32,479  tons  to  21,689  tons.  The  North  Thomp- 
son Mine,  in  which  the  company  owns  a  controlling  interest, 
has  made   gratifying  progress. 

Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  in  June  amounted  to  £333,070,  an  increase 
of  /io,5g7  on  June,  1915.  The  following  table  shows  the 
production  since  January,  1912  : — 


Month. 

1912. 

1913. 

1914. 

1915 

1916 

January  

February    

Match 

214,918 

209,744 
215,102 
221,476 
234,407 
226,867 
240,514 
239,077 
230,573 
230,072 
225,957 
218,661 

220,776          249,032 
208,744            259,888    • 
257,797            273,236 

293,133 
286,789 
299,686 
315.541 
318,898 
322.473 
336,565 
344.493 
321,085 
339,967 
313,160 
331,376 

318,586 
313,769 
335,368 
339,386 
323,783 
333-070 

May 

242,452 
241,303 
249,.30i 
250,576 
250,429 
247,068 
239,036 
254,687 

290,062 
306,421 
320,670 
316,972 
309,398 
337,241 
3l",7il 
309,669 

June 

Julj 

September 

October 

November 

December 

- 

Totals. . 

2,707,368 

2,903,267 

3,580,207 

3,823,166 

1,963.962 

The  number  of  producers  was  244  as  against  211  ;  and  the  output 
of  other  metals  was  19,531  ounces  of  silver,  41,361  tons  of  coal, 
325  tons  of  copper,  14,134  tons  of  chrome  ore,  553  tons  of 
asbestos,  one  ton  of  wolframite, and  52  carats  of  diamonds. 

West  African  Gold  Output. — The  production  of  gold  in  June 
amounted  to  £i2-],\o-],  a  decrease  of  ;^5,869  as  compared  with 
May  and  a  decrease  of  ;f8,i82  on  June  last  year.  The  following 
table  shows  the  monthly  production  since  January,  1912  : — 


Month. 

1916. 

1915. 

1914. 

1913. 

J912. 

i 

I 

t 

(. 

£ 

Jan.     .. 

140,579 

143,649 

128,862 

144,262 

107,262 

Feb.    .. 

137,739 

144,034 

123,169 

137,038 

102,270 

Mar.   .. 

150,987 

I53i770 

131,392 

150,060 

111,376 

April  .. 

135,976 

149,978 

131,697 

146,220 

114,796 

May    .. 

132,976 

142,123 

145,227. 

142,617 

115,678 

June  , . 

127,107 

135,289 

147,269 

125,764 

114,697 

July    .. 

— 

140,290 

151,923 

132,936 

127,800 

Aug.   .. 

— 

139.364 

150,386 

126,090 

136,407 

Sept.  . . 

— 

135,744 

154,316 

132.394 

142,397 

Oct.    .. 

— 

141,771 

"59.410 

137,153 

142,414 

Nov.  .. 

— 

122,138 

154,674 

132,694 

137,700 

Dec.   .. 

— 

15S.323 

147,699 

127,472 

144,382 

Totals 

825,364 

1.706,473 

1,727,044 

1,634,700 

I. 497.179 

Arizona  Copper.— The  profits  of  this  company  for  the  half- 
year  ended  March  31  diminished  considerably  owing  to  the 
recent  strike.  They  totalled  .^{,'137,176,  as  compared  with 
;^2i8,5i2  in  the  same  period  of  1914-15;  this  decrease  is  more 
than  accounted  for  by  the  decline  in  production,  which  fell 
from  8,774  tons  to  2,957  tons.  After  setting  aside  ;^40,264  for 
redemption  of  terminable  debentures  and  adding  ^^^141, 411 
brought  forward,  the  directors  have  declared  a  dividend  of 
IS.  6d.  per  share,  tax  free,  which  compares  with  only  is.  per 
share  paid  a  year  ago.  Outlays  other  than  those  charged  to 
revenue  laraounted  to  ^^34, no.  Terminable  debentures  for 
;^i  10,425  par  value  have  been  paid  off,  and  the  amount  in 
issue  has  been  reduced  to  ;£28g,575. 

PODEROSA  Mining. — The  net  receipts  for  igi5  rose  from 
^1^42,382  to  ;^6o,o33,  and  after  providing  for  various  charges, 
the  nett  profit  comes  out  at  ;^2i,588,  as  against  a  loss  of  ;^5,7q4 
for  igi4.  Depreciation  absorbs  ^4,562,  leaving  a  nett  surplus 
of  ;^i7,025,  which  reduces  the  debit  balance  brought  in  to 
;^3,278.  During  the  year  3,734  tons  of  copper  ore,  of  an 
average  assay  value  of  21.86  per  cent,  copper  and  5.g3  ozs. 
silver  per  ton,  have  been  shipped  to  the  smelters,  as  com- 
pared with  5,28g  tons,  assaying  18.23  P^"^  cent,  copper  and 
3.g5   ozs.    silver  respectively  for    1914. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
FoY  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St-  Mildred's  House,  Poultry,  E.G. 


FOUNDED       1848. 


LTD., 


FUNDS      1 10.500.000i 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED. 
Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office  :    St.  Mildred's  House,  PouLTnv,  London,  E.G. 
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COMPANY  MEETINGS. 


THE    CLERGY    MUTUAL   ASSURANCE 
SOCIElY. 

THE  PAST  QUINQUENNIUM. 
Assets  and  Liabiiities. 

EFylCTS    OF  THE  WaE. 

The  annual  general  meeting  of  members  was  held  at  the  office 
o£  the  society,  the  Sanctuary,  Westminster,  on  Tuesday,  July 
25,  1916.  In  the  absence  of  the  chairman.  Sir  Paget  Bowman, 
Bart.,  through  illneiss,  the  chair  was  taken  by  Sir  Lewis  T. 
Dibdin,  D.C.L. 

The  Actuary  and  Manager  (Mr.  Frank  B.  V/yatt,  F.I. A.), 
having  read  the  notice  con\ening  the  meeting,  and  other  formal 
business  having  Ijeen  disposed  of. 

The  Chairman  said  :  Gentlemen, — I  am  sure  we  all  share  a 
feeling  not  only  of  regret  that  the  chairman  is  unable  to  preside 
to-day,  but  also  of  sympathy  with  him  for  the  accident  which  is 
the  cause  of  his  absence.  (Hear,  hear.)  We  who  work  with  fjim 
here  week  by  week  and  note  the  unfailing  regularity  of  his 
attendance  know  well  iiow  reluctant  he  must  be  to  leave  his  place 
to  be  filled  by  a  deputy.  As  that  deputy,  I  am  here  to  do  my 
best,  and  I  think  I  shall  not  appeal  in  vain  for  your  indulgence 
while,  as  a  stop-gap,  I  try  to  discharge  the  duty  of  chairman. 
The  report  has  been  in  the  hands  of  all  of  us  for  a  week  or  10 
days,  and  I  have  no  doubt  it  has  been  .studied.  In  moving  its 
adoption,  I  assume  you  will  take  it  as  read  and  allow  me  to  make 
my  observations  on  that  footing. 

Results  of  the  Quinquekni.u.  Ixvestig.4Tion. 

I  do  not  think  the  ordinary  operations  of  the  year  need  detain 
us.  Whal  has  to  be  said  about  them  can  equally  well  be 
brought  out  in  reference  to  the  review  of  the  five  years'  period 
which  has  just  been  determined,  and  I  proceed,  therefore,  to  the 
results  of  the  quinquennial  investigation  made  into  the  financial 
condition  of  the  society  in  accordance  with  its  rules  and  the 
provisions  of  the  Life  Assurance  Companies  Act,  1909.  At  the 
beginning  of  the  year  the  Government  were  approached  with  a 
view  to  the  suspension  of  the  statutory  obligation  of  a  quin- 
quennial valuation  on  the  paxt  of  the  life  insurance  companies. 
This  attempt  was,  however,  unsuccessful,  and,  I  venture  to 
think,  rightly  so.  (Hear,  hear.)  It  is  not  only  a  good  thing 
that  the  public  should  have  the  safeguard  of  a  quinquennial  in- 
vestigation, but  in  an  anxious  time  like  this  it  is  a  great  sup- 
port to  the  directors  to  bfe  able  to  take  the  policyholders  into 
counsel  and  to  discuss  the  situation  with  them. 

In  this,  as  in  all  the  concerns  of  our  lives  at  this  time,  the  war 
is  the  dominant  factor.  That  is  and  must  be  so,  whether  we  like 
it  or  not.  Now,  it  seems  to  me  that  in  considering  the  affairs 
of  a  mutual  assurance  society  like  ours  we  can  best  keep  a  clear 
mind  by  putting  into  separate  and  distinct  compartments,  as  it 
were,  the  existing  responsibilities  and  property  of  the  society, 
on  the  one  hand,  and  the  expansion  and  growth  of  the  society — 
that  is,  its  new  business — on  the  other.  The  war  has,  of  course, 
greatly  affected  both,  but  in  different  ways.  To  take  new  busi- 
ness first  :  there  has  been  a  drop  in  the  number  of  new  policies ; 
yet,  in  the  last  year,  1915-16,  we  have  granted  about  70  per 
cent,  of  the  number  granted  in  the  year  before  the  war ;  and 
although  ours  is  on  the  whole  not  a  moneyed  clietitele — and, 
therefore,  the  average  of  the  sums  assured  by  each  policy  is  not 
large — the  number  of  policies  granted  has  been,  I  believe,  in  ex- 
cess of  those  granted  by  any  other  non-commission  office.  I  do 
not,  therefore,  think  the  position  as  to  new  business  an  unsatis- 
factory one. 

The  Securiiv  of  the  Society. 
But  while  the  war  has  diminished,  and  will  continue  to 
affect,  the  new  business  of  the  society,  that  is  a  temporary 
matter,  which  will  probably  be. put  right  when  the  war  ends 
and  the  normal  requirements  of  human  life,  which  make  life 
assurance  a  necessity,  once  more  assert  themselves.  We  shall 
have  to  look  back  on  so  many  lean  years  in  the  past — ^tbat  will 
probably  be  all.  But  the  shrinkage  of  new  business  during 
the  war  has  no  effect  on  what  primarily  concerns  you  and  me 
—the  security  of  the  society  and  its  ability  to  meet  the  claims 
of  its  present  policyholders;  that  depends,  I  need  not  say,  on 
the  adequacy  of  the  resources  of  the  society  to  meet  the  claims 
upon  it  as  and  when  they  arise.  In  other  words,  it  depends 
on  the  result  of  a  comparison  of  the  valuation  of  assets  with 
the  valuation  of  liabilities.  What  has  been  the  effect  of  the 
war  in  this  context?  I  mention  three  effects  as  the  most  im- 
portant— first,  the  war  has  caused  a  great  depreciation  in  the 
value  of  investments;  secondly,  it  has  caused,  indirectly  as 
well  as  directly,  an  extra  mortality  amongst  policyholders; 
thirdly,  it  has  caused  a  prodigious  rise  in  the  income-tax, 
■which  now  stands  at  js.  in  the  £,,  or  one-fourth  of  the  income 


taxed.  To  deal  with  the  second  and  third  matters  at  once^ 
the  loss  of  members  killed  fighting  has  not  been  large — namely,. 
54,  representing  claims  to  the  amount  of  ;f54,348.  To  this 
must  be  added  the  loss  of  members  whose  deaths  have  been 
accelerated  by  anxiety  or  trouble  arising  out  of  the  war.  It 
is,  of  course,  impossible  to  give  statistics,  but  that  the  war  has 
had  a  real  influence  in  this  reispect,  especially  amongst  thosfr 
in  advanced  years  is,  I  think,  well  known  to  most  of  us.  Not- 
withstanding the  war,  our  mortality  experience  remains  as  it 
always  has  been — remarkably  fortunate.  During  the  last  five 
years  our  death  claims  have  been  ^^409,056,  or  23.8  per  cent, 
below  the  expectation  of  the  O.M.5  Table. 

Life  Assuranxe  Offices  and  Taxation". 

With  regard  to  taxation,  life  assurance  offices  have  long 
suffered  from  an  exceedingly  inequitable  assessment  of  income- 
tax,  being  charged  on  their  gross  income  from  interest  and 
dividends  of  investments  instead  of  being  charged  on  their 
profits.  All  but  a  small  proportion  of  their  income  from  in- 
vestments must  be  reserved  and  accumulated  to  enable  the 
offices  to  fulfil  their  contracts.  It  is  only  the  excess  which 
remains  after  the  necessary  reserves  have  been  made  which  is 
profit,  and  properly  taxable.  Fire  offices  transacting  life  busi- 
ness are,  in  fact,  assessed  on  this  principle,  but  not  purely 
life  offices.  Representations  have  been  made  to  the  Govern- 
ment by  the  Life  Offices  Association,  especially  in  1910,  when 
Mr.  W3'att  was  chairman  of  the  association,  but  so  far  these 
representations  have  not  met  with  success.  We  have  only 
obtained  a  small  concession,  by  which  we  are  allowed  a  return 
of  income-tax  in  respect  of  the  amount  of  expenses  of  manage- 
ment. In  ordinary  times  the  injury  to  members  of  the  society 
is  not  very  great,  but  now  with  a  5s.  income-tax  it  is  a  very 
different  matter.  Every  policy-holder  entitled  to  share  in 
profits  suffers  from  an  injustice  which  inflicts  grave  loss  upon 
the  society,  a(nd  therefore  upon  him,  and  for  which  no  plausible 
defence  has  ever  been  suggested.  As  to  the  rate  of  the  tax,  there 
is,  of  course,  nothing  to  be  done  but  "to  grin  and  bear  it"; 
we  are  none  of  us  under  anj'  illusion  as  to  the  magnitude  of 
the  sacrifices  which  must  be  made  by  Englishmen  for  the 
adequate  maintenance  of  our  cause,  and  we  make  no  complaint. 
(Hear,   hear.) 

The  Depeeciatiq.n  of   Stock  Exch.«ce    iNVESTitENTS. 

The  first-mentioned  and  the  most  important  effect  which! 
the  war  has  had  upon  the  society's  affairs  has  been  the  deprecia- 
tion of  Stock  Exchange  investments  which  it  has  produced. 
This  has  been  one  of  the  main  matters  which  have  required 
the  careful  and  cautious  consideration  of  the  directors  and 
of  our  actuary  and  manager,  Mr.  Wyatt,  during  the  quinquen- 
nial investigation.  May  I  stop  here  to  say  that,  great  as  have 
been  the  services  of  Mr.  Wyatt  to  the  society  during  the  45 
years  that  he  has  been  connected  with  it,  I  think  the  greatest 
of  them  all  has  been  his  strong  and  skilful  guidance  during  the 
present  anxious  times.  (Hear,  hear.)  It  is  very  largely  due 
to  his  exertions  and  his  advice  that  the  directors  are  able  to 
come  before  you  to-day  with  a  report  which,  although  we  are 
disappointed  of  the  ordinary  bonus,  yet  is,  I  venture  to  think, 
a  very  good  report — (hear,  hear) — because  it  demonstrates  the 
complete  stability  of  the  society,  in  spite  of   the  surrounding 

stress. 

In  dealing  with  the  question  of  the  value  of  the  investments 
in  Stock  Exchange  securities  the  directors  considered  that  the 
onlv  course  they  were  justified  in  adopting  was  to  take  the 
market  values  as  on  May  31,  1916,  as  the  basis  of  valuation. 
They  have  adopted  this  basis,  not  only  in  the  case  of 
permanent  securities,  but  also  in  the  case  of  securities 
redeemable  at  par  on  a  fixed  date.  All  have  been 
taken  at  the  market  value  on  May  31  last,  where  this  could  be 
directly  ascertained,  and  where  it  could  not  the  values  have 
been  arrived  at  by  comparison  with  similar  securities.  The 
official  minimum  prices  did  not  affect  our  valuation.  On 
May  31  they  existed  with  regard  to  only  a  very  few  of  our 
investments,  and  these  were  valued  by  us  independentl}'.  The 
fall  which  took  place  in  the  price  of  first-class  investments  in 
the  years  before  the  war  has,  I  need  not  saj',  been  succeeded' 
by  a  far  heavier  fall  during  the  war^  and  in  consequence  of  it. 
The  depreciation  since  191 1  in  our  case  amounts  to  ;^46i,478. 
The  aggregate  value  of  the  Stock  Exchange  secur'ities,  which, 
before  adjustment,  stood  in  our  books  at  ;^2, 468,655,  now  stands 
as  a  result  of  the  revaluation  at  £2,ooy,iyy — that  is,  a  drop  of 
18.7  per  cent.  It  is  verv  satisfactory,  however,  to  be  able  to 
add  that  our  examination  has  shown  that  these  investments, 
with  one  or  two  exceptions,  are  of  a  sound  and  eligible 
character.     (He.ar,  hear.) 

With  regard  to  our  mortgages,  amounting  to  ;^i, 106,705,  the 
values  of  the  properties  mortgaged  have  been  carefully  esti- 
mated in  connection  with  recent  rentals  and  other  evidence  of 
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value,  and  our  mortgage  investments  are  all  considered  to  be 
satisfactory.  It  has  been  deemed  right  to  raise  the  rate  of 
interest  on  most  of  the  existing  mortgages  in  accordance  with 
the  increase  in  the  rate  of  interest  prevailing  generally.  It  was 
found  necessary  to  write  down  the  aggregate  value  of  our  in- 
vestments in  freehold  property  and  reversions  by  £3i),y22. 
This  depreciation  has  been  caused  to  a  small  extent  by  the  fall 
in  Stock  Exchange  investments  in  which  the  society  owns  a 
reversionary  interest,  but  it  is  chiefly  due  to  the  condition  of 
a  particular  property  of  which  the  society  were  mortgagees 
and  have  become  owners  by  foreclosure. 

Sale  of    American    Railway  and    Other   Bonds. 

It  was  found  advisable  to  sell  certain  securities  last  year, 
these  securities,  consisting  almost  entirely  of  American  railway 
and  other  bonds.  Some  of  these  were  sold  in  order  to  obtain 
the  advantage  of  the  rate  of  exchange,  and  the  remainder  were 
sold  in  compliance  with  the  request  of  the  Treasury  that 
American  dollar  bonds  should  be  sold  by  the  British  public  in 
order  to  help  the  Governancnt  to  rectify  the  exchange  wath  the 
United  States,  which  has  been,  and  is,  against  this  country. 
The  aggregate  value  in  the  society's  books  of  the  securities  sold 
was  £2^6,47$,  and  the  nmount  realised  was  ,£278, 346,  showing 
the  comparatively  small  loss  of  ;fi8,i2g,  or  about  6.1  per  cent. 
.Since  the  close  of  the  year  we  have  sold  to  the  Treasury  all 
the  remaining  United  States  railway  bonds  shown  in  the 
balance-sheet  (with  one  small  exception)  at  prices  equal  to  the 
v.'.lues  at  which  they  had  just  been  put  in  our  books  on  the  re- 
valuation. Nearly  the  whole  of  the  proceeds  of  these  sales  has 
been  invested  in  British  Government  securities.  We  hold 
^250,000  of  the  £41  per  cent.  War  Loan  and  ;^2io,ooo  Treasury 
bills.  (Hear,  hear.)  The  income  from  investments  represent- 
ing the  proceeds  of  the  above  sales  is  about  equal  to  the  amount 
received  on  the  investments  sold,  and,  of  course,  we  escape  the 
extra  income-tax  of  2s.  in  the  £,  or  one-tenth  of  the  income, 
which  will  be  imposed  on  American  railway  bonds  saleable  to 
the  Treasury  which  may  continue  to  be  held  by  the  public. 

The  result  of  the  writing  down  of  investments  and  of  the  loss 
on  the  sale  of  American  railway  bonds  is  that  the  total  deprecia- 
tion in  the  value  of  the  society's  assets  is  /i;'Q'^,3o  13s.  4d. 
The  financial  condition  of  the  society  is,  I  need  not  say,  greatly 
strengthened  by  the  writing  down  of  the  value  of  the  invest- 
ments to  such  a  considerable  extent.  The  amount  written  off 
is  not  in  the  nature  of  a  realised  loss.  We  are  under  no  neces- 
.^ity  to  sell  these  investments,  as  our  annual  income  is  more  than 
sifficient  to  meet  our  annual  expenditure,  so  that  we  can  retain 
them  until  there  is  an  improvement  in  value.  The  total  income 
derived  from  investments  which,  have  been  written  down, 
-anounting  to  more  than  ;|/^ioo,ooo  a  year,  remains  unabated. 
An  immediate  result  of  placing  the  assets  at.what  we  consider 
their  present  values  is  to  raise  the  average  rate  of  interest  on  our 
total  assets  from  ,^4  2s.  8d.  per  cent,  to  £4  12s.  yd.  per  cent., 
or  an  increase  of  no  less  than  J  per  cent.  It  is  true  that  the 
advantage  of  the  high  rate  of  interest  we  are  now  obtaining  is 
for  the  moment  greatly  reduced  by  the  high  rate  of  income-tax. 
The  gross  amount  which  we  shall  receive  in  interest  and  divi- 
dends this  year  is  about  /2oo,-oo,  but  of  this  the  State  will  take 
^50,000 — that  is,  one-quarter. 

Valuation    or   the    Liabilities  :   The    Surplus  Carried 
Forward. 

I  turn  now  to  the  valuation  of  the  liabilities  which  has  been 
made  by  our  actuary  and  manager,  Mr.  Wyatt,  whose  report 
is  appended  to  the  directors'  report.  The  basis  of  valuation  is 
■the  same  as  that  adopted  five  years  ago,  except  that  the  rate 
of  interest  assumed  has  been  taken  as  ^^3  per  cent,  per  annum. 
In  view  of  the  increased  rate  of  interest  on  our  funds  and  the 
high  rate  at  which  we  can  now  invest  money,  it  seemed  un- 
reasonable to  adopt  any  longer  the  rate  of  interest  of  £2^  per 
cent,  only,  which  has  been  the  rate  assumed  since  the  year 
1891  in  the  valuation  of  the  society's  liabilities.  The  effect  of 
this  alteration  is  to  release  from  the  reserve  hitherto  held  against 
liabilities  an  amount  of  about  ;iJi65,ooo,  which  has  been  used 
towards  meeting  the  depreciation  in  the  value  of  securities.  The 
result  of  the  valuation  is  that,  after  setting  aside  reserves  to 
meet  all  liabilities  on  a  stringent  basis,  there  remains  a  surplus 
of  ^^90,501.     (Hear,  hear.) 

Bonus  Provi.sion  for  Policies  M.iturixg   Betore  1921. 

The  directors  do  not  feel  justified  in  distributing  at  the  pre- 
sent time  any  part  of  it  by  way  of  bonus  amongst  the  existing 
members.  It  might  have  been  possible  to  have  used  part  of  the 
surplus  in  giving  to  all  existing  members  a  small  present  bonus, 
but  we  came  to  the  conclusion  that  it  would  be  unwise  to  do  so. 
We  decided  that  it  was  both  expedient  and  equitable  to  carry 
forward  the  whole  surplus,  so  that  the  society  should  be  in  a 
position  to  pay  interim  bonus  on  policies  becoming  claims  before 
the  next  valuation,  either  by  the  death  of  the  life  assured  or,  in 
■the  case  of  an  endowment  assurance,  by  the  survival  of  the  life 
assured  to  the  age  of  maturity  specified  in  the  policy.  We  thus 
preserve  as  far  as  possible  the  interests  of  those  members  whose 
policies  will  become  claims  before  the  next  valuation,  and  who 
-caimot  therefore  participate  in  any  period  of  renewed  pros- 
perity. We  give,  in  effect,  a  contingent  bonus  to  every  exi.sting 
member,  to  be  payable  only  in  the  event  of  his  policy' maturing 
"before  the  next  valuation.  The  rate  of  interim  bonus  according 
to  age  is  shown  in  the  report,  and  I  would  specially  call  your 
attention  to  the  fact  that  it  is  retrospective — that  is  to  say,  it 
■vvill  be  payable  in  respect  of  all  premiums  paid  since  May  31, 


1911,  and  not  only  in  respect  of  premiums  paid  during  the  cur- 
rent  quinquennium.  As  an  indication  of  the  great  value  of  this 
arrangement  for  the  payment  of  interim  bonus  I  may  state  that 
the  total  amount  assured  (exclusive  of  existing  bonus  additions) 
by  all  participating  life  assurances  in  existence  on  June  i  last 
was  approximately  eight  millions,  and  it  is  estimated  that,  in 
accordance  with  the  society's  experience,  about  ^1,100,000  of 
this  will  mature  for  payment  before  June  i,  1921,  either  by  the 
death  of  the  life  assured  or,  in  the  case  of  endowment  assur- 
ances, by  the  life  assured  attaining  the  specified  age.  It  is  in 
respect  of  this  ;^  1,100,000  that  interim  bonus  is  guaranteed  to 
be  paid. 

A  BOKUS  BUT  FOR  THE  WaR. 

It  is,  of  course,  a  matter. of  great  regret  to  us  all— directors 
and  members— that  the  war  has  robbed  us  of  our  bonus ;  I  say 
robbed  us,  because  but  for  the  war,  the  half-million  which  in 
round  figures  has  been  devoted  to  repairing  depreciation  of  in- 
vestments would  have  been  available  for  distribution,  and  the 
members  would  in  all  human  probability  have  now  received  a 
bonus  of  similar  amount  to  that  we  declared  in  1911.  It  is  not 
that  the  society  has  not  earned  the  necessary  funds,  but  that 
they  have  had  to  be  spent  in  maintaining  the  stability  of  the 
society.  I  need  not  say  that  our  experience  is  shared  by  all  the 
other 'great  life  offices,  and,  indeed,  by  almost  all  bodies  and 
individuals  owning  Stock  Exchange  investments.  It  is,  of 
course,  the  inevitable  consequence  of  the  terrible  struggle  which 
the  an\bition  of  Germany  has  brought  on  the  world.  I  can  con- 
ceive the  question  being  asked  whether,  if  the  society  had  accu- 
mulated a  great  reserve  fbnd  years  ago,  it  could  not  now  have 
been  used  so  as  to  enable  the  usual  bonus  to  be  declared.  No 
doubt  if  we  had  such  a  reserve  fund  it  might  be  so  employed ; 
but  it  must  be  remembered  that  at  any  rate  in  a  mutual  society 
a  reserve  can  only  be  created  by  from  time  to  time  keeping  back 
from  the  members  some  part  of  the  profits  which  their  money 
has  earned.  There  is  something  to  be  said  for  such  a  policy, 
but  it  has  not  been  the  policy  of  this  society.  It  has  always 
been  our  practice  to  give  the  members  the  full  benefit  of  the 
profits  which  have  arisen  in  each  quinquennial  period.  ihe 
consequence  has  been  that  the  members  of  this  society  have  en- 
ioyed  bonuses  at  exceptionally  high  rates— much,  indeed,  above 
the  general  average  declared  by  other  offices.  At  the  same 
time,  the  society's  premiums  have  been  (as  they  still  are)  lovver 
than  those  usually  charged.  In  other  words,  in  each  quin- 
quennium the  existing  policyholders,  by  means  of  big  bonuses 
and  low  premiums,  have  received  practically  the  whole  surplus 
arising  from  the  profitable  working  of  the  society  s  business. 
That  has  been  the  deliberate  policy  of  the  society,  and  it  has 
enormously  benefited  our  members ;  but  it  is  obvious  tteit  it  is 
incompatible  with  the  creation  of  any  great  reserve  fund. 
A  Cautious  Policy. 

I  do  not  want  to  minimise  the  vexation  which,  whether  as 
directors  or  as  members  only,  we  all  suffer  at  having  to  forgo 
the  bonus  we  bad,  until  the  war  broke  out,  every  reason _  to 
expect.  The  directors  considered  themselves  bound  to  give 
warning  in  their  report  of  last  year  as  to  the  uncertainty  of  the 
outlook  ;  but,  even  so,  it  is  inevitable  that  many  members  will 
feel  acutely  the  sacrifice  of  the  bonus,  and  the  directors  desire 
to  express  their  very  sincere  sympathy.  But  I  confess  that  far 
deeper  than  any  feeling  of  annoyance  at  the  loss  of  bonus  is  one 
of  profound  satisfaction  that  we  have  been  able,  m  so  great 
and  unlooked-for  a  crisis,  not  only  to  provide  a  fair  bonus  lor 
policies  which  mature  before  1921,  but  also— and  this  is  trie 
chief  thing— to  make  good  all  depreciation  out  of  what  would 
have  been  surplus  in  ordinary  times,  and  so  to  maintain  tne 
strength  of  the  society  unimpaired.  By  our  caution  now  we  are 
assuredly  preparing  for  future  prosperity  when  the  abnormal 
conditions  of  the  moment  have  passed  away. 
The  Work  of  the  Staff. 

Before  I  sit  down  I  want  to  emphasise  what  we  have  said 
in  the  report  as  to  the  work  of  the  staff.  Out  of  our  small 
staff  seven  are  serving  or  are  about  to  serve  in  his  Majesty  s 
Forces.  I  know  they  will  .fight  well,  and  may  they  all  come 
safe  home  again  1  Their  absence  has,  of  course,  entailed  a  great 
deal  of  extra  work  on  the  elder  members  of  the  staff  left  behind, 
and  we  owe  them  a  debt  of  gratitude  for  the  chivalrous  way  in 
which  they  have  met  the  crisis.  (Hear,  hear.)  We  are  glad  to 
have  our  'old  friend  and  late  secretary,  Mr.  Neale,  back  again 
giving  a  helping  hand,  and  there  is,  I  think,  one  additional 
woman  clerk,  but  that  is  all  the  extra  assistance.  I  now  move 
formally  the  adoption  of  the  report. 

The  Dean  of  Canterbury,  in  seconding  the  motion,  observed 
that  it  was  not  to  be  supposed  that  the  assets  of  the  society 
were  permanently  diminished  by  the  ^^500,000  which  had  been 
written  off.  -A.s  the  Chairman  had  said,  they  might  all  confi- 
dently  look  forward  to  renewed   prosperity  in  the   future. 

The  Chairman,  in  reply  to  questions,  remarked  that  the 
directors  had  received  from  those  present  really  nothing  but 
encouragement  and  approval  in  the  course  they  had  thought  it 
right  to  take.  He  thought  the  meeting  recognised  that  it  was 
fair  to  provide  something  for  the  man  who,  before  1921, _  by 
death  would  not  share  in  the  future  prosperity  of  the  society 
at  all. 

The  motion  was  then  unanimously  adopted  ;  and  the  retiring 
directors— the  Rev.  Prebendary  Harvey,  the'  Archdeacon  of 
Durham,  and  the  Rev.  Canon  Lovett  Cameron— were  re-elected; 
and  Mr.  Krnest  R.  Frerc,  chartered  accountant,  was  reappointed 
auditor  to  the  society  for  the  present  year. 

Votes  of  thanks  to  the  chairman  and  the  directors  a>d  to  the 
officers   and  staff  terminated  the  proceedings. 
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THE    UNION    BANK    OF    MANCHESTER, 
LIMITED. 

The  80th  annual  general  meeting  of  the  Union  Bank  of  Man- 
chester, Ltd.,  was  held  at  the  head  office  of  the  bank,  Vork 
Street,  Manchester,  on  Friday,  July  28,  1916. 

The  chair  was  occupied  by  G.  C.  llaworth,  Esq.  (chairman 
of  the  hank). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meeting, 
and  also  the  auditors'  certificates  attached  to  the  last  two 
balance-sheets. 

The  Chairman  said  :  In  again  presiding  at  the  annual  meet- 
ing  of  the   Union    Bank  of    Manchester,    Ltd.,    I    do   so   with 
mingled  feelings  of  pleasure  and  regret — pleasure  in  having  to 
record  so  successful  a  year,  and  regret  that  the  war,  which  has 
been  raging  so  furiously  on  the  Continent,  still  continues  un- 
abated  in   its  severity.     We  all  feel,   however,  that  no  matter 
how  great  the  cost,  we  must  piosecute  this  war  to  a  finish,  and 
put  an  end  to  a  condition  of  things  whereby  any  Power  can 
lightly  defy  the  honour  of  international  treaties.     Even  in  the 
midst  of  a  war  unprecedented  in  extent,  and  with  an  enormous 
expenditure  of  from  five  to  six  millions  a  day— or  two  thousand 
millions  yearly — we  are  able  to  keep  our  machinery  running, 
and  our  export  trade  also  is   maintained  to  a  degree  beyond 
our  most  sanguine  expectations.     We  have   been   hindered   by 
shortage  of   labour,    resulting   from  the   increasing  number  of 
those  who  have  had  to  bear  arms.     You  are  all  aware  of  the 
deficiency  of  ocean-going  ste.amers,  arising  from   the  demand 
made  by  the  Government  for  vessels  for  war  purposes.     As  a 
consequence,   I  might  mention  the  extra  cost  of  freight.     Take 
cotton,  fo'r  instance.     In  normal  times  the  price  for   bringing 
it   across  the  Atlantic  was  Jd.   per   lb. ;   now  the  charges,   in- 
cluding insurance,  are  anything  from  four  to  six  times  greater. 
Notwithstanding   this  charge,    and    the    increased   cost   of    pro- 
duction, we  find  the  cotton  trade  balance-sheets  declaring  divi- 
dends.    May  I  draw  your  attention  to  one  or  two  prices  in  the 
Lancashire   cotton  trade.        The    present     price    of     middling 
American  cotton  is  just  over  8d.  per  lb.  ;  two  years  ago  it  was 
4jd.     To-day's  price  of  SJ  lbs.   shirtings  is  9s.   6d. ;  in  1914   it 
was  7s.  3d.     The  prosperity  of  the  Yorkshire  woollen  industry 
stands  out  above  all  others  in  the  extent  of  orders,  and  margins 
of  profit  and  in  prices.     Deliveries   are   18  months   in   arrear. 
The  price  of  woollen  goods  is  too  per  cent,  higher;  the  cost  of 
dyeing  is  increased  from  100  to  300  per  cent,  beyond  the  rates 
quoted   in   1913.     Our  merchant  business,   whether  for  home  or 
export,   has  on   the   whole  been    satisfactory.     The   reason   for 
this,  I  might  add,  is  owing  to  the  United  Kingdom  and  many 
markets  abroad  being  almost  solely  dependent  upon  the  produc- 
tion of  the  English  manufacturer   for   all   textiles.     To   all   in- 
tents   and    purposes,    the   exportation    of    goods   from    France, 
Switzerland,    and    Germany   has    practically   ceased.        In    the 
building  trade  we  find  a  stagnant  condition  of  things  which  is 
altogether   without    parallel.     Nevertheless,    the   very    material 
they   use — timber — shows   an  advance  of   from    100  to   300  per 
cent.     It   may  be  noted  that  agriculture,   once   regarded   as   an 
unremunerative   calling,    has    participated    in   exceptional    de- 
mands  arising   from  the  war,  and  to   an  extent  that  the  most 
sanguine  had  no  reason  to  expect.     Cattle,  corn,  and  hay  have 
advanced  from  50  to  150  per  cent.     With  a  continuance  of  the 
present   fine   weather   we   may    venture  to  anticipate   that   this 
year  we   shall  have   a  record   harvest.     The   heavy   cost   of   the 
■war  has  one  feature  to  which   I  would   draw  youx   attention. 
Whether  you  take  trade  locally  or  nationally,  the  fact  remains 
that  the  money  paid   out   in   loans    circulates    round    to    the 
banker,   the   merchant,    and   the   shopkeeper.       This   naturally 
gives  an   incentive  to  our  home  trade.     Controversialists   may 
dispute  about  Britain's  part  in  the  war,  but  no  one  will  ques- 
tion  the   fact   that   British   money   power,    British   credit,    and 
British  economic  strength,  combined  with  an  all-powerful  fleet, 
are  the  great  prop  and  stay  of  the  Allied  cause.     Since  August, 
1914,  the  banks  have  been  united  in  their  action  on  behalf  of 
the  national  cause,  and  they  have  had  little  or  no  difficulty  in 
reconciling  it  with  their  duty  to  their  shareholders,  their  de- 
positors, and  their  customers.     We  have  had  in  full  measure — 
and  may  I  say  frankly  that  I  think  we  have  deserved  it — the 
confidence   of   our   customers,    this   being    the    foundation    upon 
which  all  banks  must  rest.     I  think,  therefore,  you  will  agree 
■with  me  that  the  past  two  years  will  be  looked  upon  in  future 
as   the    most    remarkable    period     in  the     history     of     British 
banking. 

Let  us  now  turn  to  the  report  and  balance-sheet,  copies  cf 
which  you  have  before  ycti.  We  are  able  to  report  this  half- 
year  a  larger  nett  profit  than  on  any  previous  occasion,  nearly 
;^ 74,000,  although  the  expenses  last  half-year  are  rather  more 
than  previously.  The  latter  has  been  brought  about  mainly  by 
the  additional  cost  of  filling  the  places  of  those  members  of  our 
staff  who  have  gone  to  the  war,  and  our  continuing  to  follow 
a  liberal  policy  with  regard  to  the  remuneration  of  those  who 
have  joined  the  forces — ^a  policy  ■«'hich,  I  am  sure,  will  meet 
with  your  entire  approval.  The  satisfactory  state  of  our  profits 
has  enabled  us  to  pay  the  usual  dividend  without  deducting 
the  income-tax,  which  is,  of  course,  equivplent  to  a  consider- 
able increase  of  dividend.  When  we  are  in  the  throes  of  a 
gigantic  war  like  the  present,  it  is  not  prudent  to  indulge  in 
prophecy ;  but  we  are  sanguine  that  in  the  future  you  will 
receive  a  nett  dividend  on  your  shares  not  less  than  you  have 
received  this  half-year. 

Those  shareholders  who  are,  shall  I  say,  fortunate  enough  to 
be  entitled  to  repayment  of  the  whole  or  p.irt  of  the  income-tax 
■will  be  able  to  recover  the  amount  from  the  Govornment,  with 
the  happy  result  that  they  will  not  only  receive  their  dividend 
in  full,  but  an  additional  amount  besides.     No  doubt,  however. 


this   point  has  been    made  quite   clear  to  you    in    the  circular 
which   was  sent   out  by   the   general  manager,  along  with  the 
dividend  warrants.     You  will  observe  we  are  writing  down  our 
bank  premises  to  the  extent  of  jCS>°°°'  as  against  ;£3,ooo  in  past 
half-years.     We  have  also  taken  advantage  of  the  present  state 
of  affairs  to  make  a  more  liberal  contribution  to  the  pension  fund, 
viz.,    2^5,000,  as  against  ;£'2,ooo  formerly.     Income-Ux  is  the 
next  item.     I  do  not  know  that  I  can  enlarge  on  this.  Although 
the  tax  is  bearing  very  heavily  upon  many  of  us,  we  cheerfully 
pay  it  to  support  the  honour  of  our  country.    With  regard  to  the 
position  and  prospects  of  the  bank  genoxally,  referred  to  in  the 
report,  as  directors  we  can   confirm  very  emphatically  what  is 
stated  there.     The  bank  has  now  attained  a  remarkably  strong 
position,   its  business  shows  great  vitality,   and  we  think  there 
is   a  future  before  it   which  will  yield   satisfaction  to   aU  con- 
nected with  it.     About  75  per  cent,  of  our  pre-war  eligible  sUtt 
have  already  joined,  or  will  shortly  join,  his  Majesty's  Forces, 
and  we  are  being  hard  put  to  it  to  carry  on  our  "  business  as 
usual."      However,    so    far,    with   unimportant   exceptions,    we 
have   succeeded   in  doing  so,    and  we   are   hopeful  that  before 
long  we  shall   be   able  to  see  some  prospect   of   relief   in   this 
matter.    Holidays,  necessary  as  they  are,  have  had  to  be  reduced 
almost    to    vanishing-point.      You    will   observe    that    we   have 
opened  a  branch  at  St.  Helens.     Although  we  are  limiting  our 
activities  in   the  matter  of  extensions   at   the  present  time,   we 
felt  called  upon  to  take  advantage  of  an  exceptional  opportunity 
which    presented    itself    in    this    town.     The    progress    of   that 
branch,   so  far,    is  such   as  to   justify  the  step   taken.     I   now 
turn  to  the  balance-sheet.     Our  capital  and  reserve  fund  remain 
as  before.      We  could   have   sub.stantially  increased    the    latter 
from  OUT  carry-forward,  but  we  have  thought  it  best  to  postpone 
that   until  the   future  becomes  a  little  more   clear.      However, 
the  percentage  of  our  reserve  fund  to  the  paid-up  ca.ptial,  which 
is  the  test  usually  applied,  is  considerably  above  the  average, 
and  we  think   will  compare   favourably   with    the   majority   of 
banks.     Still,  we   hope  to   substantially   add    to  it  in   the   cot 
distant  future.     The  item  "  current,  deposit,  and  other  accounts 
.^7, 737,663,"    shows    a    considerable     increase     on     last    year  s 
figures.     This  is  equal  to   10  per  cent.',  which,  you  will  agree, 
is  very  satisfactory  indeed.     The  remaining  items  on  this  side 
of  the  balance-sheet  do  not  appear  to  call  for  special  mention. 
On  the  credit  side,  "cash  on  hand,  Src,"  comes  to  .^1.043,117, 
and   this   we  consider   satisfactory,  having  regard  to  the   large 
sum  we  have  invested  in  War  Loan.     With  regard  to  the  item 
"  British    Government    securities    ;^2, 255,645,"    there   is   really 
nothing  new  to  add.     It  must  be  evident  to  you  they  are  all  ot 
the  highest  class.     The  sum  of  ;C77,ooo  referred  to  in  the  note 
attached  is   lodged    under   an  arrangement   with   his   Majesty's. 
Government,  and  for  which  we  have  their  guarantee.     It  is  part 
of  a  large  operation  intended  to  regulate  the  American  exchange. 
The    item    "other   investments  £i4S'(^S"    shows    a    small   de- 
crease as  compared  wiith  a  year  ago.     -\s  a  matter  of  fact,  we 
have  been  able  to  realise  a  substantial  amount  of  investments 
wihich    have    been    replaced    by    temporary    investments   of    a 
"  gilt-edged  "  character.     Bills  of  exchange,  ;f  726,488,  are  some- 
what larger  than   usual.     This  increase  is   entirely  due  to  the 
healthy  growth  of  our  business.     We  come  now  to  the  total  of 
the  more  liquid  assets  of  the  bank,  ■«'hich  is  ^4,170.856.     Thi.s 
is  muoh    larger  than  it   has  ever  stood    before,    and   you   will 
observe  that  it  is  considerably  more  than  half  of  our  liabilities 
to  customers.     To  be  exact,  it  represents  about  54  per  cent,  of 
the  whole  of  our  deposits  and  credit  balances.    This  is  a  feature 
which  we  regard  as  specially  satisfactory,  indicating  as  it  does 
the  exceedingly  sound  position  in  which  the  bank  stands.     It  is 
the  first  time  that  our  liquid  assets  have  exceeded  four  millions. 
They  are  almost  equal  to  the  loans  and  advances  to  customers, 
which    is    not    usually    the    case.      Loans      and     advances     io 
customers,  ;^4,252,239,  are  a  little  less  than  before,  although  we 
have  given  very  liberal  and  extended  accommodation   to  many 
of  our  friends  of  old  standing,  be.side  many  new  customers.     In 
the  general  trade  of  the  country  t"here  has  been  rather  a  tendency 
to  reduce  loans  of  old  standing.     One  of  the  most  satisfactory 
features  about  the  great  "  War  Loan  "  was  the  manner  in  which 
our  customers    provided    the   money   themselves ;   the  cases    in 
which  we  were  asked  to  assist  in  subscription  by  making  loans 
were  comparatively    trifling,    and   there    is   no  doubt    that   the 
amount   subscribed   to  the   CKivernment   Loans   represented  the 
actual  savings   of   the  country,    and   not  any   artificial  inflation 
of  credit.      The   remaining   three   items  do  not    call   for   special 
comment,  but  I   would  call  your  attention  to  the  total  of   die 
balance-sheet,  viz.,  ;fq,683,o85,  which  exceeds  the  total  of  1915 
by  more   than  one   million    sterling.     Perhaps   by   the  time   we 
meet  again  the  total  of  the  pounds  will  consist  of  eight  figures 
instead  of  seven.     Before  concluding  my  remarks,  I  would  like 
to    express    our    high    appreciation    of   the   sacrifice    which    has 
been  made,  and  is  still  being  made,  by  all  our  men  who  have 
joined  his  Majesty's  Forces,  and  especially  those  who  have  given 
their  lives  for  their  country.     I  am  sorry  to  say  that,  according 
to  the  latest  information  we  pos.sess,  no  less  than  nine  members 
of  our   staff  have  laid   down   their  lives.     You   will,  I   am   sure, 
appreciate  our  proi->osal  to   immortalise  their  memories  by   the 
erection  of  a   memorial  tablef  at  the  head  office. 

Mr.  W.  H.  Verdin,  in  seconding  the  resolution,  said  that 
there  was  nothing  in  the  balance-sheet  to  which  he  desired  to 
call  attention,  with  one  exception,  and  that  was  as  regards  the 
War  I^an.  The  War  Ixian,  he  should  say— he  was  speakin:; 
without  authority  of  any  kind — was  with  some  banks  rather  .i 
delicate  subject.  Some  of  the  banks  had  taken  up  very  large 
blocks,  and  to-dav  that  stock  was  at  something  like  3?  to  4 
per  cent,  discount.  He  thought  the  Crtjvernment  might  do 
something  to  help.  Some  ve.-vrs  ago  when  Consols  were  in  .t 
very  flabby  condition  he  suggested  that  they  might  be  taken  in 
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payment  of  death  levies,  and  to-day  that  idea  had  been  adopted 
by  the  Government,  and  Exchequer  bonds  were  taken  in  pay- 
ment of  death  duties  at  their  face  value  plus  accrued  interest. 
Why  should  not  War  Loan  stock  be  taken  in  payment  of  death 
duties  as  well?  It  would  create  a  demand  for  it,  and  would 
stifien  the  rates.  He  felt  sure  that  the  idea  was  worth  con- 
sidering, and  if  something  could  be  done  in  that  direction  no 
one  would  have  reason  to  be  more  pleased  than  the  share- 
holders of  the  various  banks  in  the  country. 
The  resolution  was  carried  unanimously. 


GLOUCESTER    RAILWAY  CARRIAGE  AND 
WAGON    CO. 

MR.    VASSAR-SMITH    ON     AFTER-WAR    TRADE. 

The  annual  meeting  of  shareholders  of  the  Gloucester  Railway 
Carriage  and  Wagon  Co.,  Ltd.,  was  held  at  the  company's 
offices,  Bristol  Road,  Gloucester,  on  July  31,  Mr.  R.  V.  Vassar- 
Smiith  (chairman  of  the  directors)  presiding  over  a  good 
attendance. 

In  their  report  for  the  year  ended  May  31,  1916,  the  directors 
deeply  regretted  to  have  to  record  the  death  of  Viscount 
Quenington,  M.P.,  who  was  killed  in  action  on  April  23  last. 
They  have  appointed  Mr.  M.  F.  Maclean,  of  Caradoc  Court, 
Ross,  Herefordshire,  to  fill  the  vacant  seat  on  the  board.  The 
profit  on  the  year's  trading,  after  making  the  usual  provision 
for  depreciation  and  payment  of  war  allowances  to  dependents 
of  employees  serving  in  the  Army  and  Navy,  also  for  contin- 
gencies and  internal  reserves,  is  ^^47,750  8s.  yd.,  and  the 
disposable  balance,  after  deducting  the  interim  dividend  paid 
February  i  last,  amounts  to  £jTA<;^  17s.  8d.  The  directors 
proposed  to  transfer  ^10,000  to  reserve,  which  would  then 
amount  to  ;^i8o,ooo ;  and  recommended  the  payment  of  a 
dividend  for  the  past  half-year  at  the  rate  of  10  per  cent,  per 
annum  (;£i8,394  Ss.  6d.),  less  income-tax,  making  10  per  cent, 
for  the  year;  and  that  the  balance  (^49,104  gs.  2d.)  be  carried 
.forward.  The  company  now  repair  and  maintain  30,240  wagons, 
including  those  belonging  to  the  company. 
Increased  Costs. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
•accounts,  referred  in  sympathetic  terms  to  the  death  of  Viscount 
Quenington,  which  he  described  as  a  universal  loss.  From  the 
company's  staff,  he  said,  some  900  men  had  gone  to  the  war,  of 
whom  43  (including.  Lord  Quenington  as  a  member  of  the  board) 
had  been  killed.  The  absence  of  so  many  men  on  active 
service  has  had,  of  course,  an  effect  upon  the  output  of  the 
■works,  the  number  of  employees  having  for  the  time  been 
reduced  from  about  1,800  to  1,200,  allowing  for  the  vacancies 
which  they  had  been  able  to  fill.  With  regard  to  the  year's 
accounts,  the  company  were  not  doing  their  regular  work, 
having  been  for  some  time  a  "controlled"  concern  under 
Government.  In  these  circumstances,  the  fact  that  the  wagon 
rents  and  balance  of  profit  and  loss  account  totalled  £^S,blf„ 
although  less  than  a  year  ago,  must  be  considered  as  very 
satisfactory.  (Hear,  hear.)  The  faOing  off  (from  ^f 79,484)  was 
not  altogether  a  diminution  in  income,  for  the  expenses  had 
been  higher  as  compared  with  the  previous  year.  They  had 
had  to  pay  extra  for  their  coal  and  coke  to  the  amount,  on  the 
average  p<nce,  of  nearly  ^^5,000 ;  their  income-tax  was  ;^8,ooo 
more;  aircraft  insurance  cost  ^600;  and  repairs,  &c.,  amounted 
'?  ^.."^  ™'"'*^-  '^^°'*'=  "^™^  together  more  than  accounted  for 
the  difference  m  the  profit  as  compared  with  the  accounts  for 
the  previous  year. 

The    B.4LANCE-SHEET. 

Dealing  with  the  balance-sheet,  the  Chairman  pointed  out 
that  the  value  of  the  wagons  let  on  simple  hire  (less  deprecia- 
tion) was  ^10,000  under  the  figures  of  last  year  (^198,010, 
against   ;,f2o8,i47) ;   the   rolling-stock   let  on    deferred    purchase 
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(Z^'67,786,  compared  with  ^252,931),  the  company's  time  having 
lajgely  been  taken  up  with  Government  work  instead  of  their 
constructing  so  much  rolling-stock  as  under  the  normal  condi- 
lions;  the  item  under  the  head  of  stock-in-trade  and  work  in 
progress  was  considerably  more,  and  now  stood  at  ^^245, 129, 
against  ;{;  184,964  12  months  ago;  the  amount  in  respect  of 
sundry  debtors  was  less  (;^io4,636,  compared  with  ;^i5o,09i); 
and  the  investments  totalled  ;i'245,7i6,  against  ^,^193,091.  The 
investments  consisted  of  /ioo,ooo  4J  per  cent.  War  stock; 
124,996  fully  paid  £1  shares  in  Baldwins,  Ltd.;  and  sundry 
other  investments,  amounting  in  all  to  ;^2i,ooo.  The  shares  in 
Baldwins,  Ltd.,  represented  those  which  the  Wagon  Co. 
formerly  held  in  the  Port  Talbot  Steel  Co.,  Ltd.,  and  which 
had  been  exchanged  at  par  value — a  very  profitable  trans- 
action, as  the  Baldwins,  Ltd.,  £1  shares  now  stood  at  £1  i6s. 
On  the  other  side  of  the  balance-sheet,  the  debenture  loans 
were  considerably  lower  (^£■359,172,  against  ^^'415, 972),  The 
reserve  had  been  increased  from  ;fi6o,ooo  to  ^^170,000.  He 
thought  that  the  accounts  were  now  in  as  good  order  as  it 
was  possible  to  have  them.  (Hear,  hear.)  They  had  plenty 
of  reserve,  and  he  thought  the  company  could  stand  out  very 
well  against  two  or  three  bad  years  if,  unfortunately,  they 
should  come.  (Hear,  hear.)  He  did  not  anticipate  that  cr 
tingency,  but  he  mentioned  it  because  of  their  being  a  "  con- 
trolled "  company,  and  obliged,  therefore,  to  undertake  work  of 
a  kind  which  did  not  pay  them  so  well  as  their  own  proper 
work  and  also  because  of  the  difficulties  which  might  arise  .it 
the  conclusion  of  the  war.  They  all  hoped  that  the  conclusion 
of  the  war  might  come  at  as  early  a  date  as  possible,  but  no 
one  could  tell  when  th.at  would  be,  and  during  the  continuance 
of  the   war  the  difficulty  of  obtaining  materials   must   remain, 


and  even  at  its  conclusion  the  very  high  prices  which  were 
sure  to  obtain  would  make  a  considerable  difference  to  the 
profit-earning  power  of  the  company.  They  were  not,  however, 
singular  in  this  respect,  because  every  manufacturing  company 
and  business  concern  must  be  in  the  same  position. 
The    Feder.ition   of    British    Inuusthies. 

Mr.  Vassar-Smith  proceeded  to  call  attention  to  the  active 
steps  which  were  being  taken  to  further  the  interests  of  British 
trade  by  means  of  the  Federation  of  British  Industries.  The 
Federation  had  in  view  the  bringing  about  of  that  organisa- 
tion which  was  so  necessary  to  the  success  of  British  produc- 
tions, industrial  and  agricultural  alike,  and  which  we  had 
missed  so  much  in  past  years.  It  was  the  intention  of  the 
Federation  to  approach  the  Labour  leaders  of  this  country — 
and  he  believed  they  would  do  so  with  great  success — with  a 
view  to  the  holding  of  a  conference  between  representatives  of 
the  employers  of  labour  and  the  heads  of  the  different  trade 
unions,  as  to  the  measures  to  be  taken  after  the  war.  It  was 
absolutely  necessary  for  the  welfare  of  the  country,  and  to 
clear  off  the  enormous  amount  of  debt  which  we  were  now 
piling  up,  that  British  production  should  in  every  way  be 
increased,  and  it  was  hoped  at  the  conference  to  show  the 
necessity — he  felt  there  -would  not  be  required  very  much  argu- 
ment to  convince  those  present — of  a  friendly  co-operation  as 
between  the  employer  and  the  employed.  (Hear,  hear.)  To 
his  (the  Chairman's)  mind  it  was  not  so  much  a  question  of 
wages  a-s  of  the  result  obtained  for  those  wages,  and  we  must, 
if  we  were  to  hold  our  own  after  the  war,  produce  by  our 
industry  that  wealth  which  would  make  up  and  overtake  what 
we  had  lost.  (Hear,  hear.)  There  were  also  to  be  considered 
the  financial  facilities  wnhich  would  be  required  after  the  war. 
Our  export  trade  must  be  increased  as  ■  far  as  possible,  and 
facilities  must  be  given  for  the  promotion  of  existing  industries 
and  the  formation  of  new  ones,  so  that  people  might  be  able 
to  afford,  as  the  manufacturer  in  all  cases  could  not  afford,  to 
allow  that  long  credit  which  would  have  to  be  given  if  we 
were  to  compete  with  America  or  C«ermany  after  the  war. 
(Hear,  hear.)  There  were  also  to  be  considered  questions  in 
regard  to  the  employment  of  men  returned  from  the  vpar  and 
of  those  who  had  temporarily  taken  their  places  in  civil  em- 
ployment, and  he  was  pleased  to  be  able  to  state  that  all  those 
subjects  were    being    given    careful   consideration.      (Applause.) 

Mr.  E.  L.  Evan-Thomas  (London)  seconded  the  motion  for 
the  adoption  of  the  repxjrt  and  accounts,  and  it  was  unani- 
mouslv   agreed   to. 

Mr.'R.  V.  Vassar-Smith  and  Mr.  J.  A.  Matthews,  the  direc- 
tors who  retired  by  rotation,  were  re-elected  upon  the  motion 
of  Captain  Charles  Bathurst,  M.P.,  seconded  by  Mr.  Alfred 
Slater. 

In  making  the  proposition,  Captain  Bathurst  said  the  com- 
pany had  reason  to  congratulate  themselves  upon  having  at 
their  head,  in  Mr.  Vassar-Smith,  the  chairman  of  one  of  the 
greatest  of  British  banks  (Lloyds),  who  had  been  largely  in- 
strumental in  safeguarding  the  financial  stability  of  the 
country,  in  the  absence  of  which  stability  the  war  would  long 
ago  have  been  decided  in  favour  of  our  enemies.  The  report 
of  the  directors  was  very  saitisfactory,  having  regard  to  the 
fact  that  the  personnel  of  the  company  had  been  reduced  by 
no  less  than  33  per  cent.  Both  in  patriotic  effort  and  sacrifice 
the  company  "had  done  its  "  bit."     (Hear,  hear.) 

Upon  the  proposition  of  Mr.  Harley  K.  Butt,  seconded  by 
Mr.  G.  C.  P.  Pike,  Messrs.  Hudson  Smith,  Briggs,  Smith  and 
Taylor,  chartered  accountants,  Bristol,  were  reappointed 
auditors. 

Sir  James  Bruton  (Mayor  of  Gloucester),  in  moving  a  vote 
of  thanks  to  the  cKairman  and  his  co-directors,  which  was 
unanimously  adopted,  remarked  that  not  only  were  the  com- 
pany doing  a  great  work  for  the  shareholders,  but  a  splendid 
work  al.so  for   the  nation.     (Applause.) 

The  Chairman,  having  acknowledged  the  vote,  tendered  an 
expression  of  cordial  thanks  to  the  managing  director,  secre- 
tary, the  heads  of  departments,  and  the  members  of  the  staff 
for  their  loyal  co-operation  and  assLstance. 

This   concluded   the  business. 


FURNESS.   WITHY   AND   CO- 

The  25th  annual  meeting  of  Furness,  Withy  and  Co.,  Ltd., 
was  held  at  the  registered  office,  Royal  Liver  Buildings,  Liver- 
pool, on  Saturday,   July  29. 

The  Right  Hon.  Ixwd  Furness  presided,  and  was  supported 
by  the  directors  of  the  company. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
Mr.  W.  T.  Walton,  of  Messrs.  W.  T.  Walton  and  Son,  tihe 
auditors,    read   the   auditors'    report. 

The  Right  Hon.  Lord  Furness,  in  moving  the  adoption  of 
the  report  and  accounts,  said  : — Under  existing  circumstances, 
the  industry  with  which  we  are  identified  has  continued  to  be 
profitable,  and  the  result  of  the  year's  working  as  shown  in  the 
accounts  now  before  you,  has,  from  the  shareholder's  point  of 
view,  been  very  satisfactory.  In  view  of  the  competition  that 
may  be  expected  after  the  war,  your  directors  have  deemed  it 
prudent  to  increase  the  'trades  contri  regencies  fund  by  the 
transfer  of  ;^300,ooo,  bringing  it  up  to  half  3  million  sterling. 
Such  a  substantial  reserve  places  the  company  in  a  position 
to  cope  with  whatever  competition  and  adverse  circumstances 
may  arise,  whether  at  home  or  abroad,  and  I  am  sure  that  the 
shareholders  will  cordially  support  this  decision  of  the  direc- 
tors.    The   goodwill  of  this  business,    in  the  large  number  of 
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trades  owned   and  controlled   by  us,  has   been   built  up   by   a 
great    expenditure  of   money,    and   by    the   unceasing  personal 
endeavours  of  those  who  have  been  entrusted  with  the  direc- 
tion of  the  organisation,  and  it  would  be  folly  now  to  neglect 
to  take  the  obvious  precaution  of   placing  the  business  on  the 
soundest  possible  footing.     The  usual  amount  of  ;^'35o,ooo  has 
been  written  off  for  depreciation,  and   a  sura  of  ;^2o,ooo  has 
been   added   to   the   fund   inaugurated   last    year   for    division 
amongst    the    masters,    officers,    and    engineers    of    our    fleet, 
on  the   termination  of   the   war.      The  half-yearly    preference 
dividends      have,      o£      course,       already       been       paid,      to- 
gether with  quarterly  dividends  on  the  ordinary  share  capital 
at  the  rate  of  10  per  cent,  per  annum,  free  of  income-tax,  and 
in  regard  to  a  further  distribution,   you  will   notice  from  the 
report  that  the  directors  recommend,  and  you   will   to-da}'  be 
asked  to  sanction,  the  payment  of  a  bonus  of  10  per  cent.,  free 
of  income-tax,  on  the  ordinary  share  capital  of  the  company, 
which  will  represent  a  total  distribution   for  the   year   ended 
April  30,  1916,  of  26  per  cent.,  free  of  income-tax.     Out  of  the 
balance  of  ^^395, 281   is.  4d.,  which  it  is  proposed  to  carry  for- 
ward,  provision  is  made  for  excess   profits  duty.     Whilst  our 
steamers  have  not  run  altogether  free  from  war  casualties,  our 
losses    have    been    comparatively    slight — viz.,  two  vessels,  the 
Parisiana  and   the  Shenandoah,   the  former   having  been   sunk 
by  a  submarine  and  the  latter  through  contact   with  a  mine. 
The  vessels  were  fully  covered  by  insurance,  but  unhappily  in 
the  case  of  the  Shenandoah   two  lives  were  lost  owing  to  the 
explosion  which  occurred  when  the  vessel  struck  the  mine.     To 
replace  these  two  steamers,  and  the  three   losses  mentioned  by 
me  last  year,  and  to  enable  us  to    maintain    regularity  of   sailings 
on  our   various  lines,  we  have  purchased  the  steamship  Anna- 
folis,     steamship     Lexington,     stearitship     Maxton,     steamship 
Tamaqua,  and  steamship  Wyncote.     During   the   year  our  sub- 
sidiary companies  lost  three  steamers  by  war  causes,  and  have 
added  nine  steamers  to  their  fleets.      The  company  has  placed 
contracts  with  various  shipbuilders  for  the  construction  of  14 
steamers  for  our  own  and  associated   companies,   the  delivery 
of  which   will,   of  course,  be  dependent   upon   the  duration  of 
the  war  and  the  requirements  of   the  Admiralty.     They  will, 
however,    be   delivered    as    quickly    as    possible.     During    the 
financial  year  now  under  discussion  we  purchased  the  remain- 
ing one-half  interest  in  the  Johnston  Line.     The  Johnston  Line 
will,   in  the  opinion  of  your  directors,  prove  a   very  valuable 
addition  to   the  goodwill   of    your     company.      The    principal 
trades  of  the  Johnston  Line  are  between  Baltimore  and  Liver- 
pool,    and     Liverpool    and    Mediterranean,    Black     Sea,    and 
Danube  ports,  but  the  latter  service  has  necessarily  been  some- 
what disorganised  owing  to  the  war.     During  the  year  your 
company  has  established  a   service   between   Philadelphia  and 
Glasgow,    which   is  proving  a    valuable    berth,    and    we   have 
established  our  own  office  at  the  latter  port.     Being  the  sole 
proprietors  of  the  share  capital    in   G.    V.  Turnbull  and  Co.. 
Ltd.,  of  Leith,  to  which  port  the   Furness   Line  have  regular 
services  from  New  York,  Baltimore  and   Philadelphia,    it  has 
been  decided  from  October  i  next  to  conduct  the  office  at  Leith 
in  the  name  of  Furness,  Withy  and  Co.,  Ltd.,  for  which  pur- 
pose the  business  of   G.  Y-   Turnbull   and   Co.,   Ltd.,    will  be 
wound   up   and   the  assets   taken   over    by   your  company.     By 
adopting  this  course,  and  opening  our  own  office  at  Glasgow, 
we   shall   also  have  our   own   chain   of  offices  at  most  of  the 
British   ports  to   which   we  run   regular   services  of  steamers, 
viz.,  London,  Liverpool,   Newcastle,  Cardiff,  Leith,   and   Glas- 
gow.    A   large  proportion  of  our   fleet  is  still   requisitioned   by 
his  Majesty's  Government,  and  we  are  glad  to  make  our  proper 
contribution  to  the  tonnage  required  by  the  authorities  for  the 
successful    prosecution    of   the   war.       A    great    deal    has   been 
written    about    Government    control   of    shipping,    but    in   my 
opinion  it  would  be  impossible  to  have  a  more  effective  system 
of  control  than  that  Which  at  present  exists. 

Mr.  F.  W.  Lewis,  in  seconding  the  motion,  said  :  For  some 
time  pa.<5t  a  gre.at  deal  of  unreasonable  criticism  has  been 
directed  against  British  shipping  companies  on  account  of  the 
high  rates  of  freight  prevailing,  a  condition  of  things  which 
is  entirely  due  to  the  operation  of  the  laws  of  supply  and 
demand.  Surely  it  ought  to  be  a  matter  of  congratulation 
that  such  an  industry  should  be  earning  such  profits,  and  be 
able  to  contribute  in  no  small  measure  to  the  successful  prose- 
cution of  the  war.  Ships  required  for  the  use  of  the  naval  and 
military  authorities  are  taken  at  specially  fixed  rates,  and 
.  Government-owned  commodities  are  also  dealt  with  in  the 
same  manner,  or  at  specially  agreed  limited  freights.  On 
top  of  this,  the  shipping  industry  contributes  60  per  cent,  of 
its  excess  profits  and  25  per  cent,  income-tax  to  the  State,  all 
of  which  features  ought  to  be  a  matter  of  satisfaction  rather 
than  criticism. 

The  resolution   was  carried   unanimously. 


recent  years  has  been  in  connection  with  the  depreciation  on 
our  investments.  1  am  glad  to  be  able  to  state,  however,  that 
provision  exists  which — on  a  valuation  taken  last  week — is  suHi- 
cient  to  cover  this  depreciation,  so  that  I  am  in  a  position  to  J 
say  that  our  investments,  including  War  Loan,  stand  in  our 
books  practically  at  present  cash  prices.  On  comparing  the 
figures  of  the  balance-sheet  with  those  of  February,  1915,  you 
will  observe  an  increase  in  the  total  of  ^897,000,  accounted  for 
on  the  liability  si3e  by  increases  in  circulation  to  the  extent  of 
;{;59,ooo,  in  deposits  of  ^461,000,  and  in  bills  payable  of 
£yjy,ooo.  The  increase  in  circulation  has  occurred  in  New- 
Zealand,  where  circumstances  arising  from  the  war  have  occa- 
sioned an  extended  use  of  the  notes  issued  by  the  various  banks 
trading  in  the  Dominion.  The  increase  in  deposits  occurs  in 
current  account  balances,  showing,  possibly,  an  inclination  on 
the  part  of  the  depositors  to  keep  their  funds  readily  available 
until  the  future  can  be  more  clearly  seen.  The  increase  in  bills 
payable  is  ascribed  mainly  to  the  higher  prices  of  goods, 
freight,  &c.,  and  also  to  alterations  in  methods  of  financing, 
such  as  the  use  of  bills  as  a  currency  instead  of  telegraphic 
transfers.  On  the  assets  side  there  is  an  increase  of  /899,oo<i 
in  remittances,  &c.,  which  is  due  to  drawings  against  wheat 
and  later  maturity  of  wool  and  other  bills,  owing  to  decrease 
in  shipping  facilities.  An  increase  of  ;f  1,645,000  is  shown  in 
advances,  which  is  mainly  due  to  financing  the  wheat  harvest 
in  accordance  with  the  Government  scheme,  and  also  in  some 
degree  to  longer  duration  of  advances  against  other  produce 
owing  to  shortage  of  freights.  On  the  other  hand,  there  is  an 
aggregate  decrease  in  ^^1,643,000  in  specie  and  bullion,  money 
at  call  and  short  notice  in  London  and  investments!  It  will 
be  of  interest  to  shareholders  to  know  that  the  bulk  of  the  ad- 
vances in  connection  with  the  Government  wheat  scheme  has 
been  recently  repaid  to  the  banks.  The  liquid  assets,  ori  this 
occasion,  amount  to  8s.  sd.  in  the  £  of  our  total  liabilities  to 
the  public  in  London  and  the  colonies.  In  speaking  •f  the 
wool  clip  at  our  last  meeting,  I  stated  that  the  decrease,  owing 
to  the  severe  drought,  was  then  estimated  at  from  400,000  to 
500,000  bales,  hut  recent  estimates  show  that  this  was  too 
high,  and  it  is  now  calculated  that  the  decrease  will  be  more 
like  350,000  bales.  As  regards  the  new  clip,  it  is  too  early  to 
say  anything  definite,  but  there  will  probably  be  some  decrease. 
Prices  have  remained  good.  Merinos  have  advanced  rapidly, 
and  are  considerably  higher  than  they  were  a  few  months  ago, 
but  crossbreds  show  a  slight  reduction.  The  Australian  wheat 
vield  is  estimated  to  reach  from  17^,000,000  to  180,000,000  bushels 
—a.  yield  far  in  excess  of  that  of  any  previous  year.  As  re- 
gards present  conditions  in  Australia  and  New  Zealand,  the 
following  telegram  from  the  general  manager  was  received  last 
week  :— "  Excepting  some  dry  parts  Central  Queensland,  pros- 
pects good  season  throughout  Commonwealth  at  present  bright : 
lambing  satisfactory;  crops  forward.     Dominion  enjoying  good 

season.*'  ,  •  ».  -a 

Mr.  Arthur  P.  Blake  seconded  the  motion,  which  was  carnea 

unanimouslv- 


UNION    BANK    OF    AUSTRALIA. 

The  annua!  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  Monday  at  71,  Cornhill,  E.G.,  Mr.  Henry  P. 
Sturgis,  the  Chairman,  presiding. 

The  Manager,  Mr.  A.  C.  Willis,  having  read  the  notice  and 
the  auditors'  report, 

The  Chairman  said  :  After  making  full  provision  for  doubtful 
debts  and  contingencies,  the  directors  are  able  to  declare  a 
dividend  which,  with  the  bonus,  is  equal  to  14  per  cent,  per 
annum — the  same  dividend  which  has  now  been  paid  for  several 
years,  and  which  has  so  far  been  continued  during  the  war. 
The  most  serious  provision  the  directors  have  had  to  make  in 


HUDSON'S     BAY     CO. 

A  general  court  of  the  Uudson's  Bay  Co.  was  held  on  Wjednes. 
day,  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  R.  M.  Kmdersley 
(the    governor)   presiding.  .        j 

The  Governor,  in  moving  the  adoption  0/  the  report  and 
accounts,  said  that  the  profit  on  fur  trading  amounted  to 
/23,ooo,  compared  with  a  loss  of  ;f33,536  i"  the  previous 
vear  Saleshops  and  other  trading  showed  a  profit  of  ;t247.303. 
wmpared  with  ;£63,407-  From  the  land  profits  it  was  proposed 
to  make  a  distribution  of  5  per  cent.,  which  would  absorb 
/CO  000,  and  the  carry  forward  on  land  account  would  be 
/2Q,277,  against  i:54,625  brought  into  the  account.  A  corre- 
fpondingly  larger  amount,  however,  was  being  earned  forward 
oh  the  general  business  of  the  company.  The  result  of  the 
land  department,  looking  at  all  the  circumstances,  must  be  con- 
sidered satisfactory.  Both  in  the  number  of  acres  sold  and 
in  the  total  sale  price  the  figures  were  the  largest  since  th» 
year  1910-11,  and  on  that  occasion  the  figures  were  swolleri  by 
the  sale  of  an  e.xceptionally  large  block  of  land  to  the  Canadian 
Agency,  Limited.  The  average  price  obtained  per  acre  was 
«i6.os,  against  f  18.69  i"  ^'^^  previous  year.  The  present  ac- 
tivity in  farm  lands,  which  began  in  May,  1915,  stimulated 
no  doubt  by  tlie  high  price  of  grain  then  prevailing,  had 
developed  gradually,  and  the  demand  had  been  more  marked 
in  May  and  June  than  previously,  while  there  had  been  a 
gratifying  increase  in  sales  effected.  With  a  good  harvest  this 
year  and  high  prices  for  grain  reasonably  assured,  the  out- 
look for  continued  activity  in  farm  lands  might  be  considered 
as  excellent.  The  company's  land  commissioner  estimated  that 
the  area  under  crop  in  1915  would  probably  be  from  15  per 
cent,  to  20  per  cent. — say,  2,000,000  acres — less  than  in  1915. 
This  had  been  brought  about  mainly  by  the  late,  date  at  which 
the  harvest  of  191  ■!  was  completed,  leaving  litUe  time  for 
ploughing;  to  the  late  spring  this  year,  and  to  a  shortaee  of 
labour.  Large  increases  in  stock  raising  and  dairy  products 
could  again  be  reported.  This  was  a  satisfactory  feature,  as, 
though  grain  would  continue  to  be  the  big  item  in  the  Prairie 
Provinces,  the  development  in  mixed  farming  established  a 
more  permanent  basis  for  returns.  With  reeard  to  town  lots, 
instalments  were  still  much  behindhand.  The  Land  Commis- 
sioner did  not  look  for  any  improvement  in  this  respect  for 
some  time  to  come,  and  the  board  anticipated  an  even  smaller 
revenue  from  this  source  than  was  the  case  last  year.  Taking 
both  farm  lands  and  town  lots  together,  however,  thev  felt 
satisfied    that   the    present  year    should    show    a   considerable 
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increase  in  nett  revenue.  The  land  returns  from  April  i 
showed  considerable  improvement.  The  total  instalments  due 
to  the  company  on  farm  lands  were  $4,920,134,  and  those  on 
town  lots  $3,642,206.  Interest  due  to  the  companj'  on  farm  lands 
amounted  to  $447,037,  and  on  town  lots  to  $516,512.  These 
amounts  were  not  taken  into  the  balance-sheet  as  an  asset,  but 
he  thought  it  right  to  warn  shareholders  that,  as  regarded 
the  town  lots,  there  might  be  considerable  delay  and  difficulty 
in  collection  for  some  years  to  come.  With_  regard  to  the 
question  of  taxation,  there  was  some  reduction  to  report, 
entirely  due  to  the  less  extravagant  mood  of  those  responsible 
for  the  conduct  of  municipal  affairs  in  Canada.  During  the 
last  five  years  taxes  had  increased  by  ;^75,ooo ;  in  other  words, 
had  the  taxation  this  year  been  on  the  same  scale  as  in  igii-12 
the  directors  would  have  been  in  a  position  to  declare  a  further 
distribution  of  7'^  per  cent,  on  account  of  land  sales.  The  fur 
department  had  given  the  directors  a  considerable  amount  of 
anxiety,  having  regard  to  the  fact  that  50  or  60  of  their  fur 
post  managers  had  joined  his  Majesty's  forces.  The  absence  of 
these  men  had  led  to  a  considerable  incursion  of  American 
traders,  who  for  the  time  being  had  been  keen  cQpipetitors  in 
the  company's  districts.  Although  prices  on  this  side  had  con- 
siderably improved  this  competition  had  advanced  prices  at 
the  points  of  collection.  It  was  not  possible  to  prophesy  what 
the  outcome  of  the  fur  department  for  the  coming  year  would 
be,  but  the  Fur  Trade  Commissioner  hoped  that  the  result 
might  not  be  worse  than  that  of  the  present  year.  With  regard 
to  the  saleshops  and  other  trading,  they  had  been  carrying  on 
a  large  business  for  the  French  Government,  and  the  profit 
of  ;if247,303  included  profits  from  this  trading.  This  was 
by  far  the  largest  profit  derived  from  trading — even  if  they 
included  past  profits  from  furs — in  the  history  of  the  compan}'. 
With  regard  to  the  current  year,  much  depended  on  the  out- 
come of  the  Western  crop,  but  unless  anything  disastrous 
occurred  in  that  direction  there  was  every  reason  to  believe 
that  this  portion  of  the  business  would  prove  remunerative,  and 
that  the  nett  results  would  show  a  further  improvement.  The 
directors  felt  that  the  past  three  5'ears  had  proved  in  a  very 
definite  manner  the  latent  wealttitif  the  country  wherein  most 
of  the  assets  of  the  company  were  situated.  The  total  value 
of  all  field  crops  in  Canada  for  1915  showed  an  increase  as 
compared  with  1914  of  $160,000,000.  Satisfactory  as  these 
figures  were,  those  of  Canada's  imports  and  exports  told  an 
even  more  impressive  tale,  for  whereas  in  the  year  ended 
June  30,  1913,  the  balance  of  trade  against  Canada  was 
$321,000,000,  for  the  year  ended  May  31,  1916,  there  was  a 
balance  of  trade  in  favour  of  Canada  of  $255,000,000.  The 
result  of  this  change  was  shown  by  the  fact  that  Canada  was 
not  only  financing_her  own  requirements  without  our  assist- 
ance, but  was  lending  money  to  the  Mother  Country,  and  hav- 
ing regard  to  the  Army  she  had  raised  this  was  a  wonderful 
accomplishment.  The  Land  Commissioner,  in  a  cablegram 
just  received,  stated  that  the  steady  demand  for  farm  "land 
in  an  ever-widening  area  continued,  and  with  a  good  crop 
harvested  this  might  be  expected  to  increase.  The  Fur  Trade 
Commissioner  reported  that  the  fur  collections  due  to  arrive 
were  expected  to  maintain,  if  not  exceed,  the  quantity  of  the 
previous  season  in  spite  of  the  comparative  failure  of  the 
Labrador  hunt.  The  Stores  Commissioner  reported  satisfac- 
tory increases  in  sales  for  the  first  six  months'  trading,  the 
volume  of  which  was  the  largest  on  record, 

Mr  Ciarles  V.   Sale   (deouty- governor)  seconded  the  motion, 
i   which   was   carried   unanimously. 


LIEBIG'S    EXTRACT  OF   MEAT  CO.,   LTD. 

At  the  51st  ordinary  general  meeting  of  the  above  company, 
held  at  Cannon  Street  Hotel,  on  Wednesday,  2nd  inst.,  the 
Chairman  stated  that  during  the  period  under  review  the  com- 
1  pany  had  completed  fifty  years  of  trading,  and  it  was  with  no 
little  pride  that  they  looked  back  upon  the  great  developments 
that  have  taken  place  since  then  of  the  industries  in  which  the 
,  company  was  the  pioneer,  and  particularly  upon  the  growth 
and  success  of  their  own  business.  The  progress  since  those 
early  days  of  the  River  Plate,  of  the  railways  there,  and  of  the 
pastoral  and  agricultural  industries,  had  led  to  appreciation 
of  cattle  and  land,  and  the  company  had  shared  in  that  pros- 
perity by  reason  of  the  extensive  organisation  of  cattle  farms 
which  they  had  acquired. 

L.4EGE  Turnover. 
The   turnover    during  the   year   had  been    a   large    one,    and 
prices  had  been  satisfactory,  so  that  notwithstanding  the  high 
cost  of  materials,  of  coal,  and  the  extraordinary  high  rates  of 
freight,  the  result  of  the  3'ear's  trading  had  been  good. 

The  company  had  recently  introduced  various  new  adminis- 
trative measures  in  regard  to  the  working  and  development  of 
their  estanci^is  which  they  believe  will  be  productive  of  good 
results. 

During  part  of  the  year  Mr.  R.  B.  Cunninghame-Graham,  the 
head  of  the  British  Remount  Commission  in  Uruguay,  and  his 
,     staff,   continued  to  make   Fray   Bentop  their  headquarters  for 
H|  the  collection  of  remounts. 
^K:  Position  in  River  Plate. 

^K      Speaking  about  the   River   Plate  in  general,    the  Chairman 
^B  mentioned  that  at  the  outbreak  of  the  European  war  the  country 
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was  in  the  midst  of  a  severe  crisis,  but  that  conditions  now 
appear  to  be  gradually  and  steadily  improving,  no  doubt 
largely  due  to  the  Allies'  purchases  of  beef,  grain,  &c.,  and  he 
thought  there  was  little  doubt  but  that  the  River  Plate  countries 
would  be  among  the  first  to  enter  upon  a  fresh  period  of  pros- 
perity when  the  war  is  over. 

As  regards  the  ranches  of  Rhodesia,  matters  are  proceeding 
normally ;  the  company  have  a  nucleus  herd  of  over  20,000  head 
of  cattle,  which  are  being  graded  up  by  the  importation  from 
time  to  time  of  Sussex  and  Aberdeen  Angus  bulls  and  heifers, 
the  first  cross  calves  of  both  these  strains  showing  marked 
superiority  in  weight  over  th^  native  cattle,  while  they  appear 
at  the  same  time  to  be  not  inferior  in  hardiness. 

On  the  motion  of  Mr.  Arthur  Woods,  seconded  by  Dr.  H.  M. 
Baker,  500  guineas  was  voted  to  the  funds  of  the  British  Red 
Cross  Society  and  the  Order  of  St,  John  of  Jerusalem,  and 
the  final  dividend  of  10  per  cent,  (making  20  per  cent,  for  the 
year),  and  bonus  of  5  per  cent,,  all  free  of  income-tax,  were 
confirmed. 


FARROW'S     BANK. 

REVIEW  OF  OPERATIONS. 
Mr.  Thomas  Farrow  presided  at  the  annual  general  meeting 
of  Farrow's  Bank,  Ltd.,  held  at  Anderton's  Hotel,  Fleet  Street, 
E.G.  The  following  is  the  official  report  of  the  proceedings  : — 
The  Chairman,  in  moving  that  the  report  of  the  directors 
and  the  duly  audited  statement  of  accounts  be  adopted,  stated 
that  the  nett  profit,  including  the  balance  of  ;^io,3i2  is,  yd. 
from  last  account,  was  ^43,926  19s,  id.  The  directors  had 
added  jf io,ooo  to  the  reserve  fund,  paid  an  interim  dividend 
for  the  half-year  ended  December  31,  1915,  amounting  to 
;^io,774  3s.  2d.,  and  recommended  the  payment  of  a  dividend 
for  the  year  at  the  rate  of  6  per  cent,  per  annum,  less  income- 
tax,  which  would  absorb  the  sum  of  ;^io,78o  i6s.  lod.  The 
sum  of  ;,<'i2,i6i  19s,  id.,  being  undivided  profit,  had  beea 
carried  forward  to  the  next  financial  year.  The  growth  of  cur- 
rent account  and  deposit  business  alone  since  the  date  of  the 
bank's  incorporation  under  the  Joint  Stock  Companies  Act  was 
shown  by  the  following  table  : — 

Current  Deposit 

Accounts.  Accounts. 

^        s.  d.  £        s.  d. 

igo8 87,625  13     2     ....  78,679    4     5 

1909 114.393     710     170,008     3     7 

1910 203.973  16    9     350.465  15     6 

1911 262,356  13     o     438,940  14    6 

igi2 293,181     4     I     ....        494.081     8     8 

1913 336,875    o     3     643,0751710 

1914 397,940  13     o     838,804  17    ,6 

1915 433,052    9  IX     1,016,22012     I 

1916 559.393     3     3     ••••     1,108,922  14     2 

The  bank's  commercial  stocks  and  shares,  investment  and 
foreign  departments  had  largely  contributed  to  the  profits 
earned  during  the  year. 

The  women's  department  of  the  bank  at  143  Knightsbridge, 
S.W.,  managed  by  women  for  women,  had  made  great  head- 
way, and  was  held    in  high  esteem  by  all  classes  of  society. 

The  recently  published  official  return  of  Metropolitan  and 
Provincial  Joint  Stock  Banks  having  a  capital  of  ;^i, 000,000 
and  upwards,  giving  the  proportion  of  capital  and  reserve  to 
liabilities,  showed  that  Farrow's  Bank,  Ltd.,  again  occupied 
the  first  place. 

The  progress  made  in  Scotland,  Ireland  and  Wales  had  been 
most  gratifying,  and  was  largely  aue  to  the  co-operation  of 
the  able  and  distinguished  members  of  the  local  Advisory 
Boards  and  to  the  fact  that  the  bank  was  the  only  institution 
which  was  represented  by  its  branches  throughout  the  United 
Kingdom. 

The  increase  in  deposits  (the  whole  of  which  were  subject 
to  agreed  terms  of  notice)  was  very  gratifying,  particularly 
so  far  as  the  last  two  war  years  were  concerned.  Customers 
had  subscribed  most  liberally  to  Government  loans  and  Ex- 
chequer bonds.  In  this  connection  Mr.  Farrow  stated  that  the 
bank's  branch  managers  had  been  invited  to  join  the  various 
committees  of  the  National  War  Savings  Association,  and  were 
in  that  and  other  directions  giving  valuable  support  to  schemes 
for  the  encouragement  of  thrift. 

The  bank's  staff  had  been  severely  depleted  by  the  war,  and 
such  financial  arrangements  had  been  made  regarding  them 
and  their  dependents  as  had  won  the  warm  approval  of  the 
War  Office.  Some  of  these  officials  had  laid  down  their  lives 
in  the  service  of  their  country,  while  others,  whether  of  com- 
missioned or  private  rank,  had  achieved  military  recognition 
and  distinction.  This  depletion  of  the  staff  had  entailed  heavy 
additional  work  upon  those  who  had  continued  in  office,  and 
to  them  the  best  thanks  of  the  shareholders  were  due.  Many 
women  clerks  had  been  engaged,  and  it  was  due  to  them  to 
say  that  they  had  discharged  their  duties  in  a  most  exemplary 
manner, 

Mr.  Farrow  made  brief  reference  to  the  publication  during 
the  year  of  two  books  written  by  himself  and  his  colleague, 
Mr.  W.  Walter  Crotch,  "  How  to  Win  the  War  "  and  "  The  Com- 
ing Trade  War,"  The  former  advocated  the  national  thrift 
campaign  now  in  operation  throughout  the  country,  while  the 
latter   showed   the   necessity    for   a   national  trade  programme 
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which  would  enable   Britain  to  hold   her   own   in  the   world's 
markets. 

Referring  to  the  bank's  monthly  official  "  Gazette,"  which 
was  sent  to  every  shareholder  and  customer  of  the  bank,  Mr. 
Farrow  expressed  his  satisfaction  that  regular  contributors 
were  members  of  both  Houses  of  Parliament  and  leading 
financial  and  commercial  experts.  That  particular  journal 
(which  was  in  its  12th  year  of  publication)  had  proved  of  im- 
mense value  to  the  institution  itself,  had  brought  about  a  spirit 
of  camaraderie  among  shareholders  and  customers  alike,  and 
had,  indeed,  welded  into  one  common  fellowship  a  vast  body 
of  men  and  women  known  as  "  Farrovians." 

Reference  was  also  made  by  Mr.  Farrow  to  the  Farrow's 
Bank  Cot  which  had  for  many  years  past  been  maintained  by 
the  bank  customers  at  Sir  William  Treloar's  Home  for  Crippled 
Children  at  Alton,  Hants,  and  to  the  Belgian  Refugees'  Cot 
which  was  maintained  by  the  customers  of  the  women's  branch 
at  the  Great  Ormond   Street  Hospital. 

Finally,  Mr.  Farrow  expressed  his  appreciation  of  the  loyal 
and  sustained  support  given  to  him  and  his  colleagues  by  the 
4,000  shareholders  of  the  bank,  who  would  undoubtedly  receive 
their  due  financial  reward  at  the  termination  of  the  war,  which, 
he  predicted,  would  come  about  at  an  early  date. 

Mr.  W.  Walter  Crotch  seconded  the  resolution,  which  was 
carried  unanimously,  and  the  payment  of  a  dividend  at  the 
rate  of  6  per  cent,  per  annum  was  then  approved  on  the  motion 
■of  the  chairman,  seconded  by  Mr.  Edward   Symons. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
meeting  terminated  with  the  customary  votes  of  thanks. 


see   the    company   revert   to   its    former   happy   self-supporting 
position. 

Sir  Arthur  Conan  Doyle  seconded  the  resolution,  which  was 
carried  unanimously. 


RAPHAEL   TUCK    AND    SONS. 

The  fifteenth  annual  ordinary  general  meeting  of  Raphael 
Tuck  and  .Sons,  Ltd.,  was  held  on  Thursday  at  .Salisbury 
House,  Finsbury  Circus,  Sir  Adolph  Tuck,  Bart,  (chairman  of 
"the  company),  presiding. 

The  Secretary  (Mr.  J.  W.  Bretherton)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman   said  that  this  year  the   house  of   Tuck  com- 
pleted  the  first   50  years  of   its  history,   thus  starting  upon  the 
second  half-century  of  its  peaceful  mission  amidst  the  clash  of 
arms  resounding  throughout  Europe,  Asia,  and  Africa.     It  was 
not  his  intention  to  enlarge  upon   the  difficulties  of  steering   a 
business   such   as  theirs  in  the  hazardous   times  through  which 
they  were  passing,  but  there  were    three    weighty    factors,   the 
natural    outcome   of   this    devastating     war,     with     which     the 
directors  had  to  contend — (i)  a  contracted   market;    (2)   scarcity 
of  labour   and  material,   which   hampered   and  limited  output; 
and  (3)  increased  cost  ot  practically  every  commodity,  including 
such   labour   as  was  still  available.     In  regard  to  the   first,   he 
would  point  to  the  prohibitions  and  restrictions  imposed — with 
good  cause,  no  doubt — by  both  the  Admiralty  and  the  War  Office 
upon  pictoral  publications  dealing  with  naval,  military,  aerial, 
and  other    subjects.     These   prohibitions  affected   more  particu- 
larly the  company's   postcard   and    greeting  card  departments, 
and,  to  a  lesser  extent,   their   book    and    picture    departments. 
Then  there  was  the  prohibition  of  thg  Government  to  the  trans- 
mission  by  post  of  any  and  every  kind   of   picture  postcard  to 
either  Allied  or  neutral  countries,  and  the  wider  prohibition  by 
our  staunch  Allies,  France  and  Italy,  of  the  import  into  their 
countries  of  all  articles  of  luxury  in  which  many  of  this  com- 
pany's productions  were  included.     Add  to  that  the  great  diffi- 
culties connected  with  the  transport  of  goods  to  Russia,  and  it 
would  readily  be  understood  how  .seriously  the  turnover  of  the 
company  was  curtailed  even  in  the  case  of  the  most   friendly 
countries.     The  overseas  demand,  more    particularly    from  our 
colonies  and  India,  where  their   publications  had  been  always 
held  in  high  esteem,  had  naturally  suffered,  whilst  their  trade 
in  the  home  markets — and  this  was  perhaps  the  most  reassuring 
sign  of  all — had  been  well  held,  and  showed  a  decrease  of  only 
a  relatively  small  percentage.     After  referring  to  the  results  of 
the  working  of  some  of  the  departments  of  the  company's  busi- 
ness in  the  past  year,  the   Chairman  said  that   to   sum  up   the 
natural  reduction   in   general  turnover  and  the   enhanced  cost 
■of  production  throughout,  taken  in  conjunction  with  the  carefully 
considered  policy  of  the  directors  to  interfere  as  little  as  possible 
with  the  company's  regular  prices  to  the  trade  and  public,  had 
raised  the  overhead  expenses  on  turnover  to  a  figure  dangerously 
near  the  total  of  the  still  fairly  large  gross  profit  earned  during 
the  year,  and  had  reduced  the  actual  nett  profit  on  the  year's 
trading  to  the  modest  figure  of   /'3,07a.     He  then   referred  to 
the  figures  of  the  balance-sheet,  ancJ  pointed  out  that  the  reserve 
accounts  after   all  provisions    had   been    made,   now    stood    at 
^■47,834,  which  was  still  an  important  reserve  against  all  even- 
-tuaiities  likely  to  arise  before  peace   was   declared.     After   ex- 
plaining in  detail  the  cause  of  the  interference  with  the  general 
reserves  of  the  company,  in  connection  with  the  -American  busi- 
ness, he  remarked  that,  high  as  had  alv;ays  been  the  position 
occupied   by  the  company,  it  had   never   stood  as  high  in  the 
estimate  of  the  entire  trade,  and,  above  all,  of  the  great  public, 
both  at  home   and  overseas,   than    it  did  to-day,    and  that   was 
an  asset,  the  value  of  which  in  time  to  come  could  not  be  over- 
estimated.     With   regard   to   the    new  financial    year,   as  from 
May  I,  he  w.as  able  to  say  that  the  outlook  was  clearly  respond- 
ing to  the  progress  which  our   forces  and  those  of  our   Allies 
were  happily  making.     The  first  three  months  showed  nearly  a 
20   per  cent,    advance    in  actual  orders   taken    for  the   coming 
season,  compared  with  the  same  period  last  year,  and  it  was  not 
too  much  to  hope  that  this  advance  would  be  maintained  by  the 
company  step  by  step  with  the  continued  progress  of  our  forces, 
and  that  the  opening  year  of  their  second  half-century  would 


THRELFALL'S    BREWERY   COMPANY. 

The  twenty-ninth  annual  general  meeting  of  ThrelfaU's 
Brewery  Co.,  Ltd.,  was  held  on  Thursday,  at  the  Cannon 
Street  Hotel,  Mr.  Charles  Threlfall,  chairman  of  thTrompany, 
presiding. 

The  Secretary  (Mr.  C.  W.  Sheppard)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  have  now  the  pleasure 
o£  asking  you  to  adopt  the  directors'  report  and  statement  of 
accounts  for  the  year  ended  June  30,  1916,  which  I  am  sure  you 
will  consider  highly  satisfactory.  The  gross  trading  profit 
for  the  year  amounts  to  ;£2i8,896  17s.  7d.  We  have  written  off 
for  depreciation  the  sum  of  ^59,118  9s.  7d.,  we  have  placed 
;^io,ooo  to  jeserve,  and  a  further  sum  of  ^5,000  to  reserve  for 
contingencies,  and  have  added  / 1,000  to  Employers'  Insurance 
under  the  Workmen's  Compensation  Act,  1906,  leaving  to  be 
carried  forward  the  sum  of  ;^si,253  i6s.  gd.  The  Output  of 
Beer  (Restriction)  Bill,  which  has  now  become  law,  places  tem- 
porary restrictions  on  the  output  of  beer,  and  it  will  require 
great  care  and  watchfulness  to  carry  cut  these  new  regulations. 
An  amount  of  ^'4,955  us.  5d.  has  been  paid,  from  the  com- 
mencement of  the  war  to  June  30  last,  to  dependents  of  the 
217  men  in  our  employ  who  are  serving  their  country.  Out 
of  this  number  I  much  regret  to  say  that  four  have  been 
killed  and  16  wounded ;  four  of  the  latter  have  been  incapaci- 
tated from  following  their  military  career,  and  have  been  dis- 
charged from  the  Army.  Three  of  these  men  have  been 
taken  back  into  the  company's  service  and  given  light  work, 
and  the  remaining  one  will  be  treated  in  like  maimer  when 
his  health  enables  him  again  to  take  up  work.  I  am  sure  the 
shareholders  will  quite  approve  of  what  we  have  done.  I  now 
beg  to  move  the  adoption  of  the  report  and  accounts,  and  that 
dividends  be  paid  at  the  rate  of  6  per  cent,  per  annum  on  the 
preference  shares  and  at  the  rate  of  lo  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30,  which, 
with  the  interim  dividend  at  the  rate  of  8  per  cent,  per 
annum,  makes  q  per  cent,  for  the  year. 

Mr.  P.  J.  Feeny,  J. P.,  seconded  the  resolution,  and, 
In  the  absence  of  remarks  from  shareholders,  the  resolution 
was  then  put  to  the  meeting  and  carried  unanimously. 

Mr.  Feeny  next  proposed  the  re-election  of  the  retiring 
directors  (Mr.  Charles  Threlfall  and  Captain  C.  M.  Threlfall), 
and  in  doing  so  said  that  the  services  rendered  to  the  company 
by  Mr.  Charles  Xhrelfall  were  highly  appreciated  by  the 
board,  and  likewise,  he  felt  sure,  by  the  shareholders  generally. 
They  hoped  that  he  would  continue  to  occupy  the  position  of 
chairman  of  the  company  for  many  years  to  come.  In  Captain 
Threlfall  they  also  had  an  able  and  conscientious  director. 

Mr.  George  Barker  (the  managing  director)  seconded  the 
motion,  and  it  was  unanimously  agreed  to. 

The  Chairman  and  Captain  Threlfall  briefly  acknowledged 
their   re-election. 

On  the  motion  of  Mr.  H.  C.  Sharpe,  seconded  by  Mr.  Dent, 
the  auditors  (Messrs.  Broads,  Paterson,  and  Co.) '  were  reap- 
pointed. 

Mr.  Buszard,  K.C.,  in  moving  a  cordial  vote  of  thanks  to 
the  chairman  and  directors,  and  to  the  staff  and  employees  of 
the  company,  said  that  having  regard  to  the  terrible  conditions 
through  which  the  country  had  been  passing,  and  to  the  legisla- 
tion deemed  necessary  for  the  restriction  of  the  output  of  the 
commodity  which  they  supplied,  he  thought  the  results  achieved 
during  the  past  year  were  really  marvellous.  He  was  sure  that 
the  shareholders  had  heard  with  pleasure  the  chairman's  state- 
ment as  to  the  way  in  which  their  employees  had  come  forward, 
at  the  risk  of  their  health  and  even  of  life,  to  defend  the  honour 
of  our  country. 

Mr.  Douglas  seconded  the  proposition,  which  was  unani- 
mously carried. 

The  Chairman,  in  acknowledging  the  compliment,  said  that 
it  was  owing  to  the  hard  work  and  loyalty  of  everyone  con- 
cerned that  the  directors  had  been  able  to  present  such  a  satis- 
factory   report  and   balance-sheet. 


Manchester  Ship  Canal  Warehousing  Co.,  Ltd. — Including 
^1,078,  or  /120  more,  brought  in,  the  nett  profits  for  the 
twelve  months  ended  June  24  showed  a  decrease  of  /981  at 
jf  12,060.  Provision  having  been  made  as  usual  for  the  variou.s 
sinking  funds  for  the  redemption  of  the  capital,  the  ordinary 
shares  again  receive  a  dividend  of  6  per  cent.,  and  ^1,184  is 
carried  forward.  Clianges  in  the  balance-sheet  are  quite  un- 
important. 

Manchester  Dock  and  Warehocse  Extension  Co.,  Ltd.— 
The  bulk  of  this  company's  revenue  comes  from  rents,  and  for 
the  twelve  months  ended  June  24  the  total  showed  very  little 
change.  After  providing  for  the  various  sinking  funds,  the 
nett  balance,  including  ^'782,  or  ^'213  more,  brought  in.  was  ^'260 
up  at  /i 5,61 7,  out  of  which  a  dividend  of  5J  per  cent,  is  paid 
on  the  ordinary  shares  and  £t,2^2  is  carried  forward.  Outlaj 
on  new  transit  sheds,  grain  elevators,  &c.,  amounted  tc 
;£37,66o.  making  a  total  of  ^352. 360,  the  necessary  funds  being 
provided  by  tie  calling  in  of  loans  to  the  extent  of  /25,402, 
reducing  the  amounts  outstanding  to  /i8,o7i,  and  a  decreas* 
of  ;fi5'5^8  to  ;Ci8,i35  in  cash. 


Algust 


1916. 
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Continued  from  following  page. 
23S6S9  239017  239276  239455  239768  239909  239931  239955 
240002/22  2401 12  240329/54  241421  241433/4  241785  241973  241999 
242025  242343  242413  24269S/703  242716/20  243183  243327 
243859  244160  244274/5  244292/4  244313/22  244479  244570  244826 
244906  244922  245204  245422  24583:  245836  245S52  245939  246059 
246287  246676  246874/5  246935  248014/5  248018  248209/10  248490 
248521  248554  248557  248989  249112  249301  249332/4  249395 
249525  249735  249934/8  249949/52  250292/3  250352  250695 
25'233/4  25159S  251770  252040  252261  252299  252525  252595 
252649  252833/6  252898/9  2529S8  253004  253150  253322  253592/3 
253664  253847/9  254191  254625  254988  255036/7  255152/3  255371 
255481  255492  255618  255668  256545  256548  256991  257072  257507 
257557  257971/4  258545  258565  258702/4  259057  259076  259095/9 
259774  260005  260158  260167  260392/3  260523  260590/7  260734 
260947  261503  261611  261647  261697  261969  262061  262171/5 
262221  262396  263013  263131/4  263226  263366  263500  263610 
263742  263753  263760  263813/5  263823  263989  264311/4  264481 
264547  264714  264S22/30  265020  2  265288  265442  265541/2  265578/9 
265729  265771  265952/3  266195  266264  266921/4  267595/6 
267795/8  267805  267912  26798S  268151/2  26S211/4  2682S2  268415 
269633/5  269902/4  270014/5  271090  271545  271763  272325  272607 
272914  273471  273501/3  2737^7  273784/5  273975  274082  274385 
■274454  274500  274562/3  274694/5  274724/5  275140  275327  275405 
275410,275569  275800  276011,3  276507  276627  277244  27727: 
277429  277610  277740  277857  278652  278733  278742  278851  279052 
279243/4  279249  279376  279631/4  280205  2804:5  280590/4  280997/8 
281047/8  2S1050/:  28:224  28:284  28:5:4  28:660  28:763  28:766/7 
28:77:  28:773/4  28:8:7  28:86:  281934  282:88  2824::/2  282437 
282489/9:  2827:8  2S2794  282860  282888  282948/50  282964  2832:6 
283263  283446  283457  283609  283892  283953  28404:  284:83  284336 
2845:6  284693  284746/7  284784/5  284790  284833  284942  285:5s 
285431  285532/4  2S55S7  285620  285933  285935  285994  286:29 
2S6474  286776  286S68  286S78  286999  287:67  2873:4  2S7346  287636 
287668  2S7900  288:40/2  288:93/4  288196  2882:7  &  2S8273  288290/: 
288437  288478  288672  290072  290:88  290503  29::73  29::75  29:202 
29:226  29:303  29131 1  291486  29:55:  29:679  29:725  29:780  29:883 
29:927  292379  2924:4  292547/8  292626  292770/2  293:::  293:68 
2932:7  293403  293469/73  293478  293580  293594  2937:0/11  2937:4 
293730  293772/3  294077  294082  294:49  294:59/6:  294254 
294257  29436:/2  29450S  294927  29493:  295:26  295S28  296007 
2960:5  296796/8  297330  297522  297639  29766:  297699  297778 
297789  298039  29S207  298304  298608  298807  29S84:  298948  29904: 
299090  299:64/6  299:69/70  299:83  299:87/8,  2992:5  299247  299303 
299386  299567/8  299802  299S76  299949  3000:0/1  3002:6  300359 
300437  300488/9  30093:-  30:253  301263  30:489  30:539  30:702 
30:754  302::4  302:82  30236:  302565  302620  302730  302829 
303347/8  303493  303968  304:94  304495  3046:7  304637  304739 
305286  30531:  305358  305707  305878  306606  306805/6  306982/3 
307137  307140  307735  307825  308280  308498  30897:  309:30  30925: 
30958:  30960:  309733  309963  3:0079  3:0:68  3:0238  3:0420  3:0596 
3:0666  3:0798  3:::44/5  3::307  3:1402  3::426  3::472  3::5:3/5 
31:6:4  31:805  3::S92  3:2022/4  3:2040  3:2077  3:2390  3:2445 
312488/9  3:2793  3:2822  3:34:5  3:3747  3:3751/2  313778  313859 
3:4:41  3:4:82  3:4257  3:4304  3:4607  3:46:4  3:479s  3:5:88  3:5783 
316:62  3:6:79  3:6563  3:6720  3:6744/5  3:7039  3:7307  3:7388 
317705  317770  31846:  318598  319121  3:9248  3:99:7  320217/8 
320363  320890  32:003  32:299  32:438  32:506  32:523  322548  322620 
322674/5  322924  323223  323436  323502  32383:  232838  323883 
323928/9  323963  323990/2  324087  32438:  324507/8  32462:  324668/9 
32476:  324800. 

:,43o  BONDS  of  ^^20. 
206/7  247/9  257/8  304  399/400  42:/3  5:3/4  633  705  80:  806  863 
933/6  997  1 100  :259/6:  :28o/4  :44i/2  20:3/5  2:80  2278  2344 
3186  3398/9  3830/5 '4287  4299,  43:5/6  4402/3  4658/77  4858/60 
5764/72  5903/4  6:35/6  6316/9  6838  6946/9  7040  7::6  7756  798: 
8594/6  9089/90  9238  9364/8  9728/30  9827/8  9894/5  9945/6  9984/7 
::os3  1:057/73  11260  :207:/3  :2247/9  :24::  :2882/3  :2889  1326: 
13276  :3624/7  :394o/:  :4:3o/2  :4:82/9:  :4i;88/92  :4666/7  :487o 
14966/7  :5309/io  :S759/6i  15789/91  15983  :667475  16682/3  17157 
17342/3  '8:02/5  18295/9  :83::  :8777  :895:/2  :9i8o  :9:83 
19527/32  19609  :9665  19962  20203/5  203:3/4  20550  21:25  21680 
2:835/42  22269/73  2285: /2  23744  23748/50  23866  23869  23886 
23916/7  23976  24216/7  24369  24507/31  24988/9  25124/5  25722/3 


260:2  26427/9  26570/3  26677/81  27030/1  27813/6  27868  27941/2 
28064/5  28325  28327  28330  28377  28553/6  29528  30361  30414/5 
3o6::/2  30700/1  3092:  30943  3:214/23  31322/3  3:827  32464/5 
33120/:  33456/7  33581  34264/5  35877/8  35902/6  36257  36263  36267 
36475  36696  36730  36986  37296/7  37308/9  37328/30  37360  37839/40 
38068/9  38283/4  384o:/2  38472  38789  38934/5  39512/3  39515 
397:3  40243/4  40371/2  4040>/5  41529  41904/8  4'978/9  42002/3 
42182/3  42454/5  42830/:  42934  43202  432:2  43226/7  43824  43831 
43842/6  43983  44419  45124/6  45:98  45242/8  45826/7  45883/7 
46265/6  463::  46633  46743/5  47180  47523/6  47643  48774  48838/47 
49:08  49428/9  495'o/'  49793/4  50205  50346/50  50429  5044^ 
505:8/9  5092:  5:094  5:5:7/9  51535/49  5'7"/3  52207/8  52266/7 
52956  53078/80  53727/8  53823  53967/70  54023  54139  54561 
54582/3  54825  54966/7  55103/4  S59'6  56043  56274  56923  575:5/6 
57851  57853/4  57915/6  58517  58553  58587  58710  58731/2  58747/8 
59054/8  59233/5  59336/58  59687/9  600:4/22  60067/9  60076/8  60087 
60097/10:  60226/3:  60338/42  60400/1  60602  60722/3  6:378/9 
62019/21  62264  62948/51  630:5/39  63055/6  63065/6  63:82  63600 
63888  63895/6  639:0/1  64051  64163  64438  64459/60  65007/8 
66078/9  66092  66:52  66237  66590/2  66687  67:56  67:60/:  67225 
67928  68053  68089/90  68:79/80  68:85  68733  69042/3  69263/4 
69909/15  70163  70232/4  70788  70807  71036  71245/6  7:501/6 
7:594/6  7:976  72:29  7254:/2  728:2  729:8  73499  73687  74:97/236 
74335/6  74550/1  74568/70  74859  75117  75125  75496  75764/5  75938 
76220  76404  76553  76697  76720  76830  77157  77456  7753:  77708 
78936  79:76  79444/6  79542  80368  804:7  80583/4  80615  80697 
80794/5  80827  81396  82763/9  83598  83922  84234/5  84421  84423/4 
85:22  85:72  85:94/6  85223  85465  85619  85710  85713  86156  86:67 
87093/5  88::3/4  88:16/7  887:5  88756  88875/6  88948  89500  900:9, 
9075:  90898/9  92945  93:50/:  94272  94738  94898  95383/4  95650/4 
96047/8  9635:  96778/9  96989  973:5  982::/2  982:6  98639  98679/80 
98872/4  98963  99::5  99294  99391/2  996:7/8  99885/6  :ooi29  :02:4O 
:027O4/5  102760  103:55  :03365/7  :o3404/5  104004  1040:3 
:o4236/8  :o5o54/6  :o5423  105725/6  :o6o8:  106208  106282/3 
:o6453  :o8:39  :o8i79  108476  :o9o82  ::0783  1:0908  1:1262/3 
:::427/8  ::243i  ::2627  ::3iS2  1:4720  ::S477/8  ::58:o/:  1:5969 
:iS996  1:6:93  116244  116662  116992  117:78  118028  1:8239 
::83o:/3  118332  i:88::/3  1:9278/82  ::9438/4:  ::982o/2- 
119909/1:  120554  12:097  :2:36:  :2:747  :23:3i  123546/8  123591/2 
1236:9  123790  :24243  124388/go  :244o:  1245:0  :24873  :253:3 
:2S74i  :25g28/9  127532/5  128:44  128356  :28477/8:  :29:o6  129789 
1298:3  129957/9  :3043:/2  130539  :3:500  :3:553  131576  131671/7 
:3325o/2  133310/5  :34405  '34409  134734/6  134901  137078/9 
137513/5  137967  138596  139411  139607  :4oo85/6  140439  :4io28/9 
141038/40  141700/1  14:872/3  142236  142352  142633  142837- 
:4322:/2  143621/2  143624/5  144339  145043  145271  '4558/ 
145640/1  145660  :4575:  146145/6  147360  147859  148111/2  148308 
:48947  149170  149724/6  150159  150635  151035/6  i5iS97/8  151601 
:5:74o  151822  152024  :5256s  :52568  :52685  :52788  :53789  154209/ 
10  154727  :55:27  156347  157121  157801  158373  158568  :58844/5 
:59:65/6  :6o6oi/2  161:6:  :6:889  162282  163:27  163572/3  :63679 
:64687  :64689  :65oo3/:o  :6589s  166355/6  16639:  16668:  :66723 
:66779/83  :66863  :67o67/8  :6754:/4  167553/6  167577  168033 
:6849:  :697:o  :70454  :707i5/6  170800  :7o835  171327  172020, 
:72:48  :72:89  :72392/3  172628  172697/8  172797/9  172994 
173052/3  173141/2  173871  173916/8  174669/72  175336  176053 
176267  177270/:  177273/4  :7737i/2  177853/4  178014  179438  179441 
:-99:o  :8o659  :8o8o4  :8i:7:  :8:8oo  18:903/4  182067/9 
:824::/2  183977/9  i8407:/2  :85366  :85799  :86249/5o  186352 
:86736  :86764  :868o6  :86q90  :872S7/8  :87504  187630  187642 
:8783o/:  :88o:o  188328  :88644  :887::  189897  190254  190322 
:9073O  :9O940  191598  191978  192357/8  192702/4  153:68  193:71 
:932:o  :93498  :936oo  :93705  :939oo  :942oo  :94230  :94429  19443' 
:94754  i949o:/3  195048/51  195161  '9546;  i96'53/5  '96339 
:96423/4  :966o6  :96686/7  :98o6:/2  198103  :98344  198764  198820 
:q9:58/6o  :q9207  :9q456/8  :9956i  :99739  200230  200232/5  200735 
20:454  202583/5  203684  204777  204874  204914  204916/8  205188/9 
20:1627  2059::/2  205941  205944  206635  207120/:  207419  208069/71 
208178/80"  209693/7  2:o0S2  2:o24:/3  2:028:  2:0302  2:0497  2:0709 
2::o25/9  2:::96  2::4:9/2i  213708  213942  214180/:  214:96  2:4198 
2:4353/8  2:4737  2:54::/4  2:6703/6  2:6874  216986  2:7:48  2:7634/6 
2:8047/56  2:9200  2:946:  2:9796  220636  22073s  22:426  22:439/40 
222504  223993/4  224:24  224189/94  224763  224836/9  224932. 
London  August  3,  19:6. 


SHEFFIELD  BANKING  GOIViPANY  LIMITED 


ESTABLISHED    1831. 


SUBSCRIBED    CAPITAL         ...         £1,154,500. 

Paid-up  Capital        ..  £404,075  |  Reserve    Fund 


£295,925 


SAMUEL  ROBERTS,  E9q.,M.P., Chairman.     WILLIAM  B.  ESAM,Ksq.,  J.P.,FREDERICK  FOWLER.Bsq. 
FREDERICK  C.  WILD,  Esq.,  J.P.        HENRY  H.  BEDFORD,  Esq.,  J.P. 


Head    Office 


Manager 


GEORGE    STREET, 

ERNEST    G.    WRAGG. 


SHEFFIELD. 


BRANCHES.— The    Bank    has   Eleven   Offices   in   Sheffield;    also   Branches   at  Barnsley,  ChesterHeld,  Conisborough, 
Doncaster,  Qainsborough,  Mexborough,  Rotherham,  Swinton,  Worksop,  and  in  the  surrounding  districts. 

The  Bank  has  Agents  and  Correspondents  in  all  parts  of  the  world,  and  provides  Circular  Letters  of  Credit,  Circular  Notes  and  Drafts 
for  the  Ui;e  of  Travellers  abroad.  Current,  Deposit  and  Savings  Accounts  opened,  and  every  kind  of  Banking  Business  transacted  at  Head 
Office  and  Branches.  For  the  convenience  of  Customers,  moneys  may  be  paid  in  at  any  of  the  Branches  or  through  Agents  for  their  credit. 
The  Bank  is  prepared  to  act  as  Executor,  Trustee,  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  Office. 
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BONDS    CANCELLED. 

IMPERIAL  JAPANESE  GOVERNMENT 

PER  CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  Bank,  IJmited,  Ix>ndon,  announces, 
that  /asojooo  4i  per  CENT.  STERLING  BONDS  of  the  isit 
SERIES  and  ;f25o.ooo  4  per  CENT.  STERLING  BONDS 
of  the  and  SERIES  have  been  PURCHASED  on  behalf  of  the 
Imperial  Japanese  Government  for  the  purpose  of  cancellation, 
and  the  said  Bonds  are  now  CANCELLED. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
following  : — 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN. 

(EIRST     SERIES.) 

lo  BONDS  of  /500. 

210002  210707  211031  211408  211507  211697  211734/5  211846 
21 1940. 

765  BONDS  of  ;C2oo- 

130001/5  131304  131490/1  131565/7  131692  132780  133042/3 
133531  133650  134000/1  134050  134062/3  134111/2  134597  1357-'^ 
135753  135971/2  136134  136138  136369/71  136944/74  137137/40 
137161/6  137917  138155  i385'2  138566  138590  138994  139090/4 
139114  139189/96  139539  139968  140107  140110/12  140308/9 
140476  140791/6  140894/s  141088/90  141314/16  141541/2  141802 
141960  141972/3  141990  142043/4  143130  143684/6  143821  143944 
.144121  144269  144284/5  144654  144833  144936  145390  145801/2 
145820/3  146382  146436/7  146452/59  146468  146668  147350  147735 
147909/10  148356/60  149641/3  150525  i5'524/33  i5'546  152087 
153201/15  153395/9  153467/8  153471/5  153500  153556/7  '53973 
154166  154467  15493s  155304/18  156156  156535/6  156867  157208/9 
157305  157908  157924/5  15S028  158114/8  158199  158493  158653 
158848  159137/40  159480  159656  160055  160072  160626/30 
160790/2  161 143  161428  161562  161729  162572  162574  162747 
162752  162757  162759/61  163005  163128/9  163212  163225/6  163294 
163395  163407  163673  163696  163738  163825/9  164039  164502 
.164811  1648S1/2  165009/11  165476  165732/3  166454  166456  167257 
167382/406  167631  167995  168031  168040  168131/2  168338/41 
168458  168631  168687  168755/6  169155  169208  169364  169643 
169650/1  169936  170133  170284  170844  171362  1 71 567  1 71 580 
171879  171989/90  172414  172420  172485  172867  172915  172989 
173263  173416  173627  174008/12  174178/9  174244  174289  174401/6 
174550  174768/9  174935  174941/2  175416/7  175501/2  175554 
175567  176406  176647/8  177134  177513  177544/89  177611/34  178030 
178109  178420/2  178821  178823/5  178827  179173  179241  179667/9 
179833/5  180042  180066  180203/4  180362  180988/9  181747/9 
181789  181900  182366  182432/8  182454  182661  182755  183174 
1S3359  183379  183426/7  183605  183685/7  183742/4  184996 
184999/185023  185119  185127/8  185220  185291  185967  186020/1 
186296  186316/7  186321/2  186941  187009/10  187015/9  187034 
187113  187376  187421  1S7730  187903  188588  188601  189012/3 
189059/62  189065/72  189148  189225/9  189319/20  189893-  189929 
189950  190286  190320  190478  190600  190797  191328  101432  192152 
192216/7  192305/10  192999  193164/6  193782/3  194183  194354/6 
194465/7  194471/2  194480  194733  194967  194979  195081/4  105286 
195590  195632  196085  196501  196771/2  197804  198440  198647/8 
198725/8  199390/1  199628  199636  199691  199759  199821/2 
200121/2  200176  200829/30  201276  202055  202147/9  202167/9 
202213  202289  202695  202731  202931  202956  202960 
203668/9  204079/93  204330  204674/5  204742  205000 
205060  205072  205086/90  205364  205644  205964  206167  206361 
206491  206597  206667  206669  206672/3  206684  206930  207027 
207696  207873  207970  208238  208398  208642/8  208764/5  208934 
208986  209219  209329/30  209757/8  209899/903  209905. 

920  BONDS  OF  jfioo. 
•643  1169  1500/4  1983/42087  2608/57  3168/9  3330  3865  3895  4826/8 
5427  59S6  8602/3  8953  9261/2  9942  10223/9  10238  10289  106S8 
11405  13607/10  13776/7  14152  14156/8  14217  14700  14857  15022 
15093  15312  15506  15587  15740  16177/81  16784/5  18038  18300 
18636  18729  18998  igooi/2  19004/5  19229  19622  20303  20304 
30970  21411  21473  21623  22183  22204/11  223S8  23271  23833/6 
.24072  240S5  25371  25540  25777/8  26266  26350  26408  27162  29171 
29174  29371  30182  30415  30427  30726  30990  31635/7  31871/4 
31880/3  31907  32448  32478  32682  32792  3281s  32898  32906'/ 48 
•33163  33173/5  33974  339S2/4  34006  34373/482  34971  31:373 
36963/82  37144  37472  37830  38181  38430  38457  38606/12  38788 
•38900  39058/62  39189/93  39230  39828/9  39970  40037  40209  40257 
40282  40641  41071  41158  41323  41337  41382  41422  42104/8 
43308/9  43387  43470  44234  44422/3  45345  45843  45988  46709 
47132  47435  47801  47813  47940/1  48678  48830  49421  49703  49737 
49774  49985  50019  50108  50185  50260  50485  51039  51292  51850 
52339/406  52696  53050  53386  53023/4  54054  54556  54744  55484/5 
55653  56047  56777  56941  56960  57465  58007/8  58103  58561  58712 
■^0141/4  60817/8  60878/84  61327  62183  62217  62240  62414  62449 
•62571  62686/7  62814  63161  63179/83  63203  63238  63258  63668 
^3770  63922  63971  64159  64567  65572  65610  66030/2  66i8q 
66400/1  67413  67659  67727  68752/3  68765  69438  69516  69518 
69561  71536  71954  72090/1  72419/20  72757  72765/8  72803  72944/5 
73511/5  7.3710/11  73756  73772  73790/4  75080  76336  76573/s  77014 
77597/8  77626/7  77727  77803/7  77906  77925  78096  78188  78211/4 
78396  7S445  78534  7937'  79473/5  70535  79683  79727  79033  80331 
80365  80369  80743  81112  81158/61  81461  81464/7  82132  82669/70 
82700  82817/9  82942  83338  83420  83495  83538/44  84126  84340 
«444o  S4750  85279/80  85447/51  85547  85816/20  85952/5  S6585 


87124  87265  88017  88528  88530/1  89160  89284  89677  90616 
91279/80  91742  93040  94252  94482  95140  95144  9(5441  95742/3 
96020  96196  96350  97044/7  98282/91  98321/6  ^342/3  98746 
98871/4  99241/2  100279  100337/8  100340  100438  100969  101058/62 
101567  101702/5  102631/2  102698/700  103358/64  103464/70  103599 
103602/s  103693  103786  104090/1  104158  104577  104722  104915 
104954  105256  105392  105394  105406  105416/7  105435/9  105523 
105S07  106461  iof'S77  106627  106892  107132/4  107210  107561 
107756  107759  107796  108376/8  108433  108435/6  108474  108685 
108944/5  109465/6  109923  110059  "o'S5  110292  110710  112106 
112160  112165  112692  112963  112983  113979  114632  115280  115391 
115396  115929  116206  116246  116388/9  116541  116746/53  117207 
1 18080  11S406  118453  118456/S  118487  118522/3  118538/9  118584 
118586  ii86io/ii  118628  118630/4  118645/6  118677  118687/8 
118714  118756  119291  119300  119620  119834  119838/9  119880 
119921  119924  120101  120150  120283  120796  120877  120968  120975 
121113  121641  12164S  122206  122460/1  122583  123071  I2336t) 
123416  123669  123841  124282  124705/10  124902/3  124915  125060 
125496/8  125676  125764  126430  126484  126588  126777  126822 
127.363  127366/7  127432/4  127615/24  127729  127895  128271/2 
128358  128626  129059  129180  129195  129261  129263/4  129339 
129462/3  129464  129736  12978S/9. 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN. 

(SEC05JD  SERIES.) 
680  BONDS  of  ;^2oo. 
325280  325299  325457  325548/51  325757/60  326553  326690 
326705  32698S  327293  327380/3  327629  327660/1  327901/5 
328081/2  328548  328778  328800/1  328928/9  329262/7  329342/57 
329515  ,329878  330049  330101/2  330265  330554  330907  330929/40 
331195  331310  331477/8  331631  332266  332396  332540/1  332543/4 
3325:^9  332952  333229  333239  333573/4  334198  334487  334497 
334551  335127  335421  335994  336143  336145  336622  336726/7 
336989/93  337121  337492  337581  337592  337714  337933  337935 
338051/6  338674  338767  338822  339457  340916  340927  341225 
341441  341468  341694  341970  342165/6  342204/5  343059  343228 
343290  343726/35  344008  344141  344314/6  344690  344718  344789 
344895  345144  345252/3  34527S  345337  345846/7  345957  346053 
346084  346354  346369  346450  346533/4  346865  347255  347286/7 
347357  347472  347510  347539  347667  348240  348266  348271  348327 
348681  348792  348974/5  349005  349043  349342  349611/2  350057/8 
350205  350297  350483/4  350549/50  351168  351571  351799  352018 
352190  352244  352272/4  352635  352684  352788,  352903/5  353024 
353149  353359/63  354150  354221  354254/5  354697  354723  354862 
354986  355062/3  355235  355611  355838  356138/9  356148  356397 
356399  356873  356908  356963  357018  357096  357199  357469  357510 
358246  358419  358636  358712/5  358777/8  358798/9  358988  359127 
359449  359758/65  359830  359836/7  360072  360092  360213  360777 
360902  361081  361373  361376  361552  361690  361871/7  362092 
362184/6  362207  362241  362430/2  362644  362789  362838  362866 
362906  363293  3633S4  363393  363498  364032/6  364050  364222 

364505  364507  364575  364934  365293  365492  365 ';o4  365561/7 
365927  365989  366089  366364/7  366408  366548  366672'  36670S 
366888  367020  367161/5  367391/2  367524  367920  368184  368353 
368362  369094  369099  369333  369339/41  369817  369934  370147 
370280  370349  370867/9  370883  371347/50'  371652  371655/6  371972 
372253  372322  372475  372551/4  372632/s  372637  372653 
372655  372660  372662  372669/71  372685  372687  372709 
372720  372723  372760  372774  373153/62  373456  373507 
37352S  375386  375623  375750/2  376008/0  376157/8  376337  376397/9 

376429  376435  376509  376852/6  377665  377696  377959  378052 
378137/40  378327  378582/3  378904  37893'  379027/8  379038 
379048/9  379143  379353/5  379514  379573  379658  379679  379731  ■ 
380237  380367  380391  380407  380411  380505/8  380688/0  38o7(.- 
3S1118  381963  382281/5  3S2342/4  382390/1  382454  382486  382583  = 
382623  382684  3S2807/11  383072  3S3209/10  38330S  383407  38342; 
384045  384111  384434  384503  3S4609  384612  384690  384735  38491 s 
384992/6  385497/501  385893  385024  386239  386388  3S6494  386766 
387065/6  387433  387436/7  387728  388023  388330  388401  388660 
388670  388837  388938  388989  389023  389028/9  389091  389096 
389128  389147  389411/2  389584  389668  3S9735  390082  390515 
390676  390765  390841  391006  391027  3910:17  391210/1  39I2^. 
391376  391469  391618  391770  391913  391967  392058/9  3920 
392237  392240  392408  39259S  392793  392894  393117  393559  3935^? 
393781/2  393814  393921  30.3975  394030  304069  ^04110  394362 
394390  394426  394613  394657  394720  39486;  39510-7/8  39t;2:;8 
395621  395653  395705  .305:96  396126/7  396176  396200  396470 
396629  396746  396778  396894  396942  397010  397047  397059  397103 

397128  397271/3  397430  397488  397521  397570  398123/4  398173  : 

.398232  398449  398550  398576  398751  399141  300241  399364  3994- 

399587  399753  399868  400231  400509  400624/6  400719/20  400744 

400746  400788  400803  400966  401204  401279  401334  401816  402102 
402116  402303  402319  402384  402450  402454/5. 

854  BONDS  OF  ;fioc 

225061  225071  225104  225116  225437  225477  225561  225857  225872 
226041  226072  226343/5  226660/9  226707  227023  227210  227510/4 
227516  227649/50  227655/7  228407/8  228538  22863S  228745  2289S4 

229026  229033  229036  229762  229991  230261  230275  230490 

230626/7  230645/6  230680/5  230839  231061/4  231081/4  231120 

231169  231200/4  231539  231818  232054  232219  232363  23236; 

232474/8  232509/13  232532  232658  232665  232738/9  232752  23285; 

232002  232923  232972  232979  233,000  233009  233180  233332  233;;; 

233663  233789  234097  2341 17  234458  234705  234723  23480; 

234909/18  235054  235221/2  235643/6  235649/50  235764  : 
236097/100  236112  236318  236366  236817/8  238140  238303  2385.) 

Continued  on  freading  fage. 
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CONTENTS. 


Passing  Events  :— The  Week's  Revenue  —  French  Government 
and  Excess  Profits — Mr.  McKenna  on  Debt  and  Income— 
Tax  on  Palm  Kernels  —  Les  Barbaras  en  Bclgiquc  — 
Argentine's  President's  Message — Bank  of  New  Zealand — 
Netherlands  Bank — Godfrey  Phillips — Missouri  Pacific  Rail- 
way Reorganisation — Vera  Cruz  Terminal — Molassine  Co. — 
Great  Northern  Central  Railway  of  Colombia  —  Midland 
Railway-Carriage  and  Wagon — British  New  Guinea  Develop- 
ment— Mining  Companies  and  Excess  Profits — Cam  and  Motor 
Gold  Mining  (pp.  195-200). 

Leading  Articles  : — When  Peace  Comes — Agricultural  Statistics 
for  1915 — By-the-Way  War  Notes — Shipping,  Present  and 
Future  — ■  Chartered  Company's  Railways  —  Our  Foreign 
Trade  in  July  (pp.  200-4  and  211-2). 

Critical  Index: — New  South  Wales  Government  Loan  (p.  205). 

What  Balance  Sheets  Tell  :— Anglo-Continental  Supply— Wm. 
Hancock — Hancock  (New  Zealand)  (p.  210). 


Atnerican    Business    Notes  :  —  Loan    Banks 
(p.  213). 


for    the    Farmer 


Traffic  Returns  (p.  205). 

The  Week's  Money  Market  (pp.  206-S). 

The  Week's  Stock  Markets  (pp.  208-9). 

London  Produce  Markets  (pp.  209-10). 


Balance  Sheet  Facts  : — Commercial  Gas  Co. — Argentine  Northern 
Land  Co. — Argentine  Eastern  Land  Co. — Normanby  Iron 
Works  Co. — Warner  and  Co. — South  Suburban  Gas  Co. 
(pp.  210-11-12,  214  and  217). 

Tea,  Oil  and  Rubber  : — The  Rubber  Market — Jugra  Land  and 
Rubber  —  Baku  Russian  Petroleum  —  Russian  Petroleum  — 
Premier  Oil  and  Pipe  Line— Mexican  Petroleum  of  Delaware — 
British  Borneo  Para  Rubber — United  Planters  Co.  of  Ceylon 
— Bamgaon  Tea  (pp.  215-6). 

Mining  News  : — West  African  —  Willoughby's  Consolidated  — 
•Rhodesia  Copper  and  General  Exploration  and  Finance — 
Siberian  Proprietary  —  Orsk  Goldfields — Consolidated  Gold 
Fields  of  New  Zealand— Progress — Blackwater  (p.  217). 

Company  Meetings  : — South  Metropolitan  Gas — Watney,  Combe, 
Reid  and  Co. — Transvaal  and  Rhodesian  Estates  (pp.  218-9). 

Insurance  News  (p.  213-4). 

Dividends  Announced  (p.  214). 

Mining  Returns  for  July  (p.  214). 

Answers  to  Correspondents  (p.  216). 

The  Week  in  Mines  (p.  217). 

Public  Income  and  Expenditure  (p.  219). 


THE  YOKOHAMA  SPECIE  BANK,  LIMITED. 


(Registered  in  Japan. | 
ESTABLISHED    IBBO. 


Bnbiorlbed  Capital       Yen«,000,000 

Capital  Paid  Up Yen  30,000,000 

Kaserva  Fund        Yen  B0,400,000 


ADtnog-Hslen. 

Bombay, 

Calcutta. 

Cbangohun. 

Dairen  (Dalny). 

Peogtieu  (Mukden). 

Hankow. 


Htad  Offia :  YOKOHAMA. 
Branches  and  Agtncits  at 


Harbin. 

Honolula. 

Hong  Kong. 

Kobe 

Liaoyang. 

Los  Angeles. 

Lyons. 


Nagasaki 
Newchang. 
New  York. 
Osaka. 
Peking. 


Shanghai. 

Sydney. 

Tlebling, 

Tientsin. 

Tokyo. 


Ryojnn  (Port  Arthur)  Tsinanfu. 
San  Fraaoisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aad  transacts  General  Banking  Business. 
DepoBlti  reoeived  for  fixed  periods  at  rates  to  be  obtained  on  application. 
Loudon  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

[Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $77,400,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President, 
W.  D.   MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reaerve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


HHea< 

P 

I^^H  Branches : 

^^■INDIA.    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 

V^M  CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

^^^The  Bank  buys   and  sells  Bills  of  Exchange,  issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

BANK    OF    NEW   ZEALAND. 

{Incorporated  July  iglh,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL       fssoo.ooo 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         f  520,988 

"  A "  Preference  Shares  issued  to  New  Zealand  Government        '.'.      soo.'ooo 
Preference  Shares  issued  to  New  Zealand  Government        ..      250,000 


•Ordinary  Shares \]    i.ioo!o 


.£2,118,605 


Reserve  Fund  and  Undivided  Profits 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
mittances made  by  telegraphic  transfer. 

ACEXANDER    KAY,  Manigot 


Dealers  in  Canadian  and  American   Exchange. 
Genera!  Banl<ing  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XKead  Office— 38,  Kcoxxxbavd  S^iveel;,  E.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539i437  10    " 

Further  Liability  01  Proprietors     ..        ..  539.437  «>    o 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throusli  the  Agent* 
the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
E.  M.  lANION,  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP         £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...       £800,986 

Head    Offlce:    ST.    ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Offlce:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  OfRoes  ttarou^out  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  tor  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected 

Deposit  reMivsd  at  interest  repayable  at  call  or  at  notice 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  oi  South  Africa  in  Cape  Province)  to  the 
Imperial  Government  in  South  Airica*  and  to  the  Administration  of  Rhodesia. 
SUBSCRIBED    CAPITAL ,. 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLISD    CAPITAL 


Wm.  Relerson  Arbuthnol.  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£2i000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I.i 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.G. 

Hamburg  Agency:  a?,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVHRY  Dli.SCKII'TION  OH  BANKING  liUSlNliS.S  transactcti  with  the  Capo  Province, 
Natal.  OranKC  l-rt;«  state,  Transvaal.  Khoclesia.  Nyasaland,  East  Africa  Protectorate, 
Ujfanda,  Zanzibar.  Portuijuese  E.-ist  Africa.  South-West  Africa  Protectorate  and  the  Belgian 
Consro.  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  „     „ 

DEPOSITS  RIXEIVE D  for  fixed  periods  at  raleswhich  may  De  ascertained  on  application. 

BlU.S  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELE(;KAPH1C  REMITTANCES  made.  „     , 

'.ETTERS  OF  CREDIT  and  DRAFTS  Brantcd  on  the  Branches  and  Anencle.!  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

r'URCHASE  and  SALE  of  Stocks  and  Shares  effected. 

■DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAc  Officers  e/  the  Bank  are  bound  not  to  disclose  the  transaction  oj  any  of  its  cnstomers, 

FRANCIS  SHIPTON,  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

EsTABLISHKD    1862. 

Authorised  Capital   «4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  I^arana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires;,  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Cille  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nainbuco,  Vara,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FKANCE— Paris  (i6  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  tliroughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         -    £1,000.000.  Subscribed  Capital    -    -    £625.000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 
DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 
PERCY  ARNOLD.  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1S37.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7i96o,ooo 

HEAD  OFFICE  71 ,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C, 

Subscribed  Capital         JB1,276,747     10    0 

Paid  up  Capital 669,587    10    0 

Reserve  Fund  and  Undivided  Profits         ..  354,791        5    3 

Reserve  Liability  of  Proprietors       ..         ,.  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  00  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  Dscertained 

on  application,  and   Banking    Business   of   every  descripttGO   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Pald-np  Capital    ..    £280,000   0    0    (25,000  Shares  of  £'10  each. 

Rasersa  Fund  . .     . .  £6SO,000    0    0  |  Raserva  ProOta    . .  431,087    0    0 

Baaarvea  uabllity  of  Shareholders  £280,000. 

OtaW-,  issued,  Kemittances  cabled,  Bills  negotiated   or  collected.     Deposits 

receivet'  lor  nxeu  perious  at  rates  to  oe  ascertained  on  afypUcatlon,  and  all 

banlCiag  and  exchange  misiness  connected  with  Western  Australia  conducted 

tanmgk  Me  Loodon  AgcDM,  Iha  Hank  ot  AdaJatda,  11.  T^axUahall  ■«.,  I.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Eilablitluit  W7. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors    ... 


of 


£3,600,000 
2,67B,000 

3,500,000 
£9,675,000 


Haad  Offlca :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frkderick  Green,  Chairman. 
H.  L,  M.Trittok,  Esq.  Walter  S.  M.  Burns,  Esq 

David  George,  Managtr.                  J.  S.  Cahpdei.1.,  Sicrtlary. 
Halkerstone  Meldrum,                                 David  Geddie, 
Aiiiitant  Manaser.  Accountant. 

The  Bank  has  346  Branchas  and  Aganclas  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  NeRotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business.  

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


PRUDENTIAL 

ASSURANCE  COMPANY.  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


The    Magazine 
for  Busy  People, 

The    Review 
of    Reviews 


Illtistrated  Monthly 


Price  1/ 


A  Searchlight  into  Things  that  Matter 


The  Northern  C Itroniclt  sa.ys.  "In  its  enlarged  form 
THE  REVIEW  OF  REVIEWS,  issued  at  the  price  of  One 
Shilling,  m.ikes  a  bold  bid  for  increased  popularity.  The 
Editor,  E.  W.  Stead,  h.is  inherited  some  of  her  father's 
genius  for  getting  good  matter  ....  the  quality  is  high. 
We  have  the  cream  of  a  vast  number  of  periodicals,  both 
home  and  foreign,  as  well  as  a  representative  selection  of 
that  form  of  opinion  which  is  expressed  in  the  cartoons 
of  the  illustrated  Press.  " 

Readers  of  The  Invkstoks'  Review  are  mvited  to  care- 
fully examine  THE  REVIEW  OF  REVIEWS ;  they  will, 
it  is  anticipated,  decide  to  order  it  regularly  from  Book- 
sellers or  Newsagents.  Single  copies,  1/-  monthly  :  or  it 
can  be  sent  by  post  for  one  year  for  14/6  ;  to  Canada,  18  6. 


Sabscription    Ordert,    enclosing    Cheque     or    Pott 
Office  Order,  should  be  addressed  to — 

THE    MANAGER,    "REVIEW    OF     REVIEWS" 

OFFICE,      BANK      BUILDINGS,      KINGSWAY, 

LONDON,    W.C. 


^be  investors'  IReview. 


I 


Vol.  XXXVIII —No.  971.     SATURDAY,  AUG.  12,  1916. 

■•■  Barlu, 


("•&"t.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

Cbe  ^nreStOl'S'  IReVieW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Year,  jEI  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  JEI  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6^(1.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  8d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  orlSs.Sd.  postfree. 

Cheques  and  P.O.  Drafts  sbouIO  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
(or  statements  made  therein. 


ANSWERS   TO    QUERIES, 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  te 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShIlllngSi  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulneai  each  list  different. 


Passing   Events. 


Abouiidiny  Treasury  receipts  must  not  be  caunted 
upon  for  the  next  two  months,  and  the  fact  that  last 
week  brought  in  only  ^'5,530,000  is  nowise  disconcert- 
ing. Rather  is  it  cheering,  for  of  the  total  ^^2,258,000 
came  from  excess  profits  tax.  The  aggregate  was 
about  ^230,000  less  than  the  receipts  of  the  previous 
week,  but  the  biggest  figures  the  Budget  forecast  led 
people  to  expect  would  look  but  insignificant  along- 
side the  devouring  expenditure.  Last  week  that 
amounted  to  no  less  than  ;^37, 837,000,  or  about 
.^vS. 570.000  a  day,  a  near  approach  to  the  aggregate  of 
;^"6,ooo,ooo  mentioned  by  Mr.  McKenna.  Out  of  that 
enormous  amount  nearly  ^^35,000,000  was  absorbed  by 
"supply,"  that  is  to  say,  by  the  Army  and  Navy. 
Consequently,  bearing  in  mind  the  smallness  of  the 
,  income,  upwards  of  ^30,000,000  had  to  be  borrowed, 
and  again  the  resources  of  the  people  and  the  market 
were  ecjual  to  war's  requirements.  Exchequer  bonds 
to  the  amount  of  ;^8,o66,ooo  were  disposed  of,  raising 
the  total  of  these  now  outstanding  to  ^158,000,000. 
The  demand  for  them  ran  upon  the  1919  and  1921 
issues,  which  between  them  took  all  but  ;^"7oo,ooo  of 
the  total  amount  sold.  "War  Expenditure  Certifi- 
cates "  also  brought  in  ;^i, 207,000,  compared  with 
£>6i,ooo  in  the  previous  week,  and  the  total  of  these 
in  existence  is  now  ;^I7, 614,000,  while  "  War  Savings 
Certificates  "  for  the  second  week  in  succession  gave 
^."2,700,000,  which  raised  their  aggregate  sale  to 
£,14,850,000.  As  usual,  however,  the  biggest  rein- 
forcement came  from  Treasury  bills,  the  nett  amount 
■  of  which  disposed  of  during  the  week  ended  August  5 
was  ;^i4, 1 79,000,  which  compares  with  rather  less  than 
/,"t  1,000,000  in  the  previous  week.  So  the  total  of  this 
form  of  floating  debt  now  outstanding  is  ^856,557,000. 
By  one  means  or  another,  then,  the  Exchequer  was  able 
to  meet  all  demands  and  to  increase  its  balance  in  the 
Bank  by  ;^i,69i,ooo.  Said  balance  is  now  only 
;^26, 744,000,  and  a  year  ago  at  the  same  date  it  was 
almost ^106,000,000.  When  it  becomes  impossible  to 
■^maintain  this  balance  at  a  safe  figure  by  temporary  ex- 
Iftedients  in  borrowing,  the  (K>vernment  will  have  to 
IBace  the  issue  of  another  large  long-dated  loan.  Wc 
IP'''PP<^  the  Ministers  will  be  sufficiently  educated  by  their 
*  difficulties  and  disappointments  to  approach  that  pro- 
blem with  an  open  and  recipient  mind. 


It  should  not  be  forgotten  that  the  French  Govern- 
ment has  foUovk'ed  our  example  in  passing  a  law  to 
secure  for  the  .State  50  per  cent,  of  the  excess  profits 
earned  by  people  and  companies  in  business  in  France, 
The  excess  is  to  be  calculated  as  from  August  i,  1914, 
and  the  law  will  continue  in  force  until  a  full  12  months 
after  the  war  ends.  In  order  to  get  a  starting-point 
from  which  to  calculate  these  excess  profits,  the  average 
of  the  nett  earnings  for  the  three  years  immediately 
previous  to  the  war  is  to  be  taken,  but  the  average  pre- 
war profit  for  the  first  of  these  years  is  to  be  increased 
by  five-twelfths  before  the  new  tax  comes  into  opera- 
tion. That  is  to  say,  the  period  from  August  i,  1914, 
to  December  31,  1915,  is  taken  as  the  first  period  for 
which  an  allowance  in  relief  is  to  be  made,  and  there- 
after each  year's  profits  will  stand  by  themselves  as 
earned.  All  kinds  of  businesses  in  France  are  swept 
within  the  meshes  of  this  law,  and  the  normal  profit  at 
which  its  incidence  will  start  is  fixed  at  a  minimum  of 
;^200.  This  cuts  very  much  deeper  than  the  similar 
tax  here,  so  much  deeper  that  Mr.  McKenna  will  pro- 
bably turn  his  eyes  with  envy  on  the  logical  thorough- 
ness with  which  M.  Ribot  and  his  colleagues  have 
elaborated  the  range  and  incidence  of  the  new  impost. 
The  beginning  will  have  to  be  made  much  lower  here 
before  long,  but  we  need  not  at  present  dwell  upon  that. 


An  interesting  discussion  arose  in  the  House  of 
Commons  on  Thursday  afternoon  over  the  position  of 
the  public  debt.  In  reply  to  criticisms,  Mr,  McKenna 
delivered  a,  perhaps  useful,  assuredly  optimistic  speech, 
from  which  we  extract  a  few  figures.  Our  total  debt  is 
estimated  by  him  to  be,  by  March  31  next, 
;^3, 440,000,000,  but  from  this  he  deducts  j<^8oo,ooo,ooo 
as  the  amount  advanced  to  Allies  and  British  Domi- 
nions, and  all  of  which  he  regards  as  well  secured. 
Thereby  he  neatly  brings  down  our  own  load  to 
;£^2, 640,000,000,  "  a  sum  out  of  all  proportion  to  any- 
thing we  had  ever  known  or  thought  of  before,"  he 
was  kind  enough  to  explain.  And  he  spoke  the  truth, 
but,  mercifully,  finance  and  the  significance  of  facts  em- 
bodied in  figures  are  subjects  despised  by  Parliament. 
Therefore,  huge  though  the  total  be,  it  is  all  rFght,  and 
as  easy  to  handle  as  a  grey  goose  quill  in  the  idea  of 
our  admirable  Chancellor,  We  can  carry  our  load  with 
ease,  for  is  it  not  an  established  fact  that  we 
have    a     "national    income"     of    anything    between 
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;£,'2, 400,000, 000  and  ;^3, 000, 000, 000  per  annum?  It  is 
actually,  Mr.  McKenna  assures  us,  ;if 2, 700, 000, 000  at 
the  present  time — including,  no  doubt,  the  "  income  " 
furnished  by  the  ;^30,ooo,ooo  or  so  a  week  raised  on 
Treasury  bills  and  otherwise,  "  and  we  spend  it  with  a 
joyous  profusion  which  would  have  delighted  the 
Jubilee  plunger."  That  a  man  in  Mr.  McKenna's 
position  should  be  able  with  a  grave  face  to  put  forward 
a  romance  of  this  description  with  regard  to  the  nation's 
annual  revenue  is  something  to  wonder  at,  but  the 
capacity  to  be  dense  undoubtedly  has  its  uses  at  the 
present  juncture,  even  in  finance  ;  only  we  trust  that  the 
policy  of  continuing  to  feed  the  war  monster  by  tem- 
po, ary  exj>edicnts  in  borrowing,  above  all  by  Treasury 
bills,  will  not  Ix;  continued  until  the  whole  financial 
structure  of  the  Empire  is  so  top-heavy  as  to  threaten 
us  with  indescribable  financial  confusion.  We  have  a 
floating  debt  which  must  be  over  ;^  1,000, 000, 000  by 
now,  and  if  wc  take  into  account  the  transactions  in- 
volved in  our  purchase  of  American  securities  for 
transfer  to  New  York  it  may  be  well  over.  Little  or 
nothing  was  said  by  the  Chancellor  of  the  Exchequer 
about  what  is  occurring  in  that  credit-generating  area 
beyond  telling  the  House  that  since  the  2s.  penalising 
excess  income-tax  had  been  imposed  the  Government 
had  bought  "  some  tens  of  millions  "  of  these  securi- 
ties. Perhaps  it  would  be  telling  the  enemy  too  much 
were  we  to  get  particulars,  but  it  might  be  worth  while 
for  some  M.P.  to  try  to  ascertain  in  a  summary  fashion 
what  the  position  actually  is.  This  is  all  we  dare  adven- 
ture upon  at  the  present  moment  by  way  of  cavil  or 
suggestion,  but  it  is  impossible  to  view  the  actual  debt 
position  quite  with  that  cherry  optimism  characteristic 
of  Mr.  McKenna.     He  is  a  most  useful  man. 


A  heated  debate  arose  in  the  House  of  Commons  on 
Thursday  evening,  August  3,  over  the  £2  a  ton  duty 
ordered,  abruptly  enough,  to  be  levied  in  West  Africa 
on  palm  kernels  exported  to  neutral  countries.  It  was 
started  by  Lord  Henry  Cavendish-Bentinck,  and  con- 
tinued by  Mr.  Ramsay  Macdonald,  Sir  Owen  Philipps, 
and  others  in  opposite  camps.  "  The  proper  way  to 
capture  the  trade,"  said  Lord  Henry  Cavendish- 
Bentinck,  "  was  not  to  put  a  tax  on  the  natives,  but  to 
do  as  Germany  has  done,  improve  the  crushing  plant 
and  trajisit  facilitie.s. "  He  also  remarked  that  "it 
seemed  to  be  the  accepted  doctrine  in  Nigeria  that  it 
was  impossible  to  have  a  proper  output  of  palm  kernels 
unless  a  bottle  of  gin  was  dangled  before  the  nose  of 
the  native,"  which  was  not  an  observation  indicating  a 
helpful  spirit  in  dealing  with  vexed  questions  of  this 
kind.  As  for  Mr.  Ramsay  Macdonald,  he  denounced 
the  tax  as  "  Protection  in  its  very  worst  form,"  and 
prophesied  that  "  the  natives  would  be  injured  by  it 
because  the  market  would  be  limited  to  one  group  of 
men  interested  in  soap,  margarine,  &c."  The  natives, 
in  short,  were  to  take  the  risk  of  low  prices  "  in  order 
that  some  new  crushing  mills  might  be  set  up  in  Eng- 
land." This  view  was  characterised  by  Sir  Owen 
Philipps  as  a  finr-  exhibition  of  the  obsolete  Manchester 
school,  and  Mr.  Mackindcr,  of  Glasgow,  also  supported 
the  tax,  but  not  Mr.  MacCallum  Scott.  To  all  the 
criticisms  Mr.  Bonar  Law  made  a  long  and  plausible, 
if  not  reasoned,  reply,  which  was  unfortunately  spoiled 
in  effect  by  the  quotation  of  a  letter  said  to  have  been 
written  by  the  representative  of  a  firm  of  margarine 
makers  in  a  np-Ural  country.  Said  letter  indicated  an 
effort  lo  be  mi.Je  to  get  the  neutral's  tax  grievance 
raised  in  Parliament,  and  as  far  as  we  can  see  the  said 
representative,  ^  in  seeking  public  discussion,  did 
nothing  whatever  which  he  was  not  entitled  to  do. 
He  did  not  offer  bribes,  there  was  not  a  shadow  of  in- 
dication of  anything  corrupt  in  the  letter.  The  writer 
simply  went  to  work  in  the  usual  way  through  the 
M.P.'s  to  influence  public  opinion,  and  in  a  free 
couittry  no  one  can  deny  that  liberty  to  anv  man, 
foreigner  or  native.  .Apparently,  however,  the  gentle- 
men who  had  just  been  criticising  the  law  took  umbrage 
and  resented  the  tone  of  Mr.  Bonar  Law's  .speech  and 
the  reading  of  this  captured  letter  with  great  bitterness. 
The   House  appears   to  have  sympathised   with   thes.e 


members.  Outside  the  sympathy  was  rather  with  the 
Minister,  such  is  the  different  view  that  the  same  inci- 
dent may  induce  in  minds  differently  placed  for  judg- 
ing. We  do  not  believe  there  was  any  corrupt  motive 
or  thought  of  self -interest  in  the  action  of  any  of  the 
members  who  ha\c  opposed  the  imposition  of  this  tax, 
and  our  regret  is  that  the  squabble  should  have 
occurred  in  last  week's  debate  at  a  moment  when  one 
might  have  looked  for  a  lucid  and  convincing  exposi- 
tion of  the  reason  why  this  palm  kernels  tax  was  put 
on.  It  is  not  an  impost  that  looks  helpful  to  straight- 
forward trade,  nor  yet  one  calculated  to  improve  our 
business  relations  with  neutrals  and  Allies  either  now 
or  after  the  war,  and  in  proportion  as  it  hurts  us  in 
these  quarters,  it  cannot  but  appear  as  a  measure  sug- 
gested by  would-be  monopolist  trade  interests  at  home. 
Therefore  more  must  surely  be  heard  about  it — it  is  so 
absolutely  Protectionist  in  form,  and  we  should  think 
well  calculated  to  keep  the  natives  in  bondage.  We 
hope,  then,  that  M.P.'s  like  Lord  Henry  Cavendish- 
Bentinck  and  Mr.  Ramsay  Macdonald  will  not  be  de- 
terred by  any  ammunition  drawn  from  the  reserves  of 
the  Censor's  OffKc  from  recurring  to  the  subject. 


In  M.  Pierre  Nothomb's  carefully  documented  and 
impressive  book,  Les  Barbares  en  Belgique,  a  story  is 
told  which  may  be  usefully  recalled  at  the  present 
moment,  when  certain  among  us  are  deprecating  the 
use  of  strong,  human  language  regarding  the  Kaiser's 
direct  responsibility  for  the  spiteful  murder  of  Captain 
Fryatt.  On  his  personal  knowledge,  Monsieur 
Nothomb  narrates  how  Prince  Eitel  Fritz,  one  of 
Kaiser  Wilhelm's  sons,  rewarded  the  owner  of  a 
Chateau  near  Litge  for  the  eight  days'  hospitality 
given  to  him  and  his  pals  therein.  The  Prince  himself, 
his  brother-in-law,  the  Duke  of  Brunswick,  and  Baron 
Misbach,  occupants  of  the  castle,  expressed  their  grati- 
tude to  their  host  by  ransacking  the  wardrobes  of  the 
Chatelaine  and  her  daug^hters  and  superintending  the 
packing  of  the  contents — delicate  tissues  of  Paris — into 
parcels  for  transmission  to  Germany,  there  to  adorn 
the  effulgent  beauties  of  Potsdam  and  Hanover.  Here 
was  the  meanest  form  of  brigandage  as  practised  by 
the  highest  caste  in  the  Empire.  But  it  had  at  least 
the  merit  of  being  frank  and  unabashed  brigandage, 
whereas^ — 'but  we  may  not  at  present  drive  home  that 
moral.  All  we  want  to  be  enlightened  upon  now  is — 
whether  any  reason  exists  in  law  or  morality  on  which 
to  found  a  demand  for  different  treatment  to  be 
measured  out  to  thieves  of  this  rank  from  what  falls  to 
the  lot  of  the  common  burglar?  In  our  ideal  it  will  be 
ominous  for  the  future  of  mankind  if,  as  one  result  of 
this  war,  class  distinctions  in  criminals  /ail  to  be 
obliterated.  Kings  and  Emperors  and  their  broods  and 
courtiers  must,  when  proved  guilty,  suffer  the  same 
penalty  as  the  "  Bill  Sykeses  "  evolved  from  the  dregs 
of  humanity  by  our  imperfect,  because  essentially 
selfish,  civilisation. 


May  we  venture  to  give  a  friendly  hint  to  the  Govern- 
ment of  the  Argentine  Republic  to  spend  less  money 
here  on  newsy^aper  advertisements?  The  whole  of  the 
retiring  President's,  Dr.  De  la  Plaza's,  Messageto  Con- 
gress has  been  translated — very  clumsily  translated,  wc 
should  judge — and  is  published  here  in  English  as  an 
advertisement  in  we  do  not  know  how  many  newspapers. 
In  the  financial  journal  now  before  us  it  occupies  no 
less  than  12  columns,  and  must  have  cost  a  large 
amount  of  money.  It  is  money  wasted,  or  in  great 
part.  An  intelligently  compiled  and  lucid  summary  of 
the  trade  and  financial  facts  relating  to  the  last  year's 
affairs  and  present  circumstances,  running  to  perhaps 
a  couple  of  columns,  is  all  that  could  ever  be  wanted 
here,  or  that  the  people  who  read  our  newspajjers  are 
suHiciently  cduc^ited  to  assimilate.  There  must  surely 
be  jobbery,  corrupt  influences,  behind  waste  of  this 
kind,  and  the  -Argentine  Republic  has  no  money  to 
waste  in  that  or  any  other  fashion.  This  is  siiid  because 
the  most  ominous  fact  that  emerg>es  from  Dr.  De  la 
Plaza's  long  story  is  the  persistence  of  dangerous  ex>- 
travagance  in  the  Administration.     Budgets  are  drawn 
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up  only   to  be   mocked  at,   are  labours  in  derision   of 

.loyal  duty.     An  estimate  of  expenses  is  given  therein, 

'showing,   it  may  be,   a  surplus,  it  may  be  a  trifle  of 

shoi-tage,  and  the  year  ends  always  in  a  deficit  more 

>r  less  disgraceful.     On  the  past  two  years  the  deficit 

3tt  the  ordinary  budget  was  $118,426,000  paper.     But 

Ihat   was   not    anything  approaching   the   real    deficit, 

Because  Congress,  the  budget  farce  played,   habitually 

jroceeds  to  order  expenditure  at  whim  and  on  "jobs  " 

>utside   its   limits  to   an  unrestrained   extent.      Conse- 

Iquently  the  real  and  now  acknowledged  deficit  for  the 

past    two    years    has     been     $358,322,000    paper,    or 

^■30, 000, 000,  which  the  Government  has  had  to  finance, 

lo  borrow,   in   other   words.      Consequently,   whatever 

the   prosperity   of  the   Republic,   .and,    as  our   readers 

'enow,  it  has  not  been  dazzling  during  late  years,  the 

iGovernment  is  always  in  a  money  mess  and  always  in 

Ithe  hands  of  the  moneylender.    Whether  the  Presddent- 

'elect,  Dr.   Irigoyen,  backed  by  an  intelligent — at  least, 

we  hope  it  is  intelligent — democracy,  is  going  to  mend 

matters  or  not,  we  cannot  yet  say,  but  unless  he  and 

those    surrounding   him    make   some   progress    in    the 

direction  of  real  economy  tjiere  are  bad  times  coming 

for  Argentina  as  a  solvent  and  progressive  State. 


All  things  considered,  the  Bank  of  New  Zealand 
seems  to  have  done  a  wonderfully  good  business  in  its 
IJ^ear  ended  March  31  last.  Gross  profits  were  actually 
1X46,097  up  at  ;^8oi,337,  but  owing  to  the  increase 
lin  expenses  under  all  heads,  but  principally  under  rates 
land  taxes,  which  took  ^'62,548  more,  the  final  nett 
Iprofit,  after  making  the  usual  annual  provision  to  the 
r^rovident  fund  and  giving  the  staff  bonus,  was  ;^'39,o74 
lower  at  ;^357,o93.  Guaranteed  stock  interest  took 
;£'5>3%  less,  but  the  last  ;^5oo,ooo  of  ordinary  shares 
issued  is  now  fully  paid  up,  and  the  6  per  cent,  divi- 
dend upon  the  entire  amount  has  taken  rather  more 
money.  The  reserve  fund,  however,  gets  only 
;£!^50,ooo,  or  ^,"34,464  less  than  last  year,  so  that  after 
meeting  all  the  dividends  the  balance  of  ;^56,464  re- 
maining to  carry  forward  is  only  £70^  lower  than  that 
brought  in.  The  reserve  fund,  moreover,  now  amounts 
lo  ;^^2,o62,i4i,  of  which  ;^i,ooo,ooo  is  invested  in 
British  Government  securities,  most  of  them  redeem- 
able securities  the  chairman  told  an  inquirer  at  the 
annual  meeting,  not  in  Consols.  Balance-sheet  move- 
ments show  an  increase  of  ;^4, 815,020  in  the  deposit 
liabilities,  bringing  them  up  to  ;^23,556,677,  and  the 
notes  in  circulation  are  also  ^186,772  higher  at 
;^i,862,823.  Among  assets,  cash  and  balances  with 
bankers  show  an  increase  of  ;^876,56i  at  ^1^5,493,622, 
and  the  mixed  items,  money  at  call  and  short  notice. 
Government  securities  and  other  securities  in  London, 
^8,729,976,  show  an  expansion  of  ;^3,593,ooo.  Bills, 
too,  receivable  in  London  and  in  transit  are  .;£^278,774 
up  at  ;^3, 580,075,  while  investments  show  an  increase 
of  ;^4oi,6r2  at  ;£'i,363,20o  in  New  Zealand  Govern- 
ment and  Municipal  securities,  the  sum  being  about 
equally  divided  between  the  two.  The  changes  in  bills 
discounted  and  advances  are  of  no  special  significance 
or  magnitude.  In  his  interesting  survey  of  the  posi- 
tion caused  by  the  war  and  otherwise,  Mr.  H.  Beau- 
champ,  the  chairman,  furnished  an  estimate  of  the 
additional  debt  charges  to  the  Entente  Powers  and  the 
Austro-German  Alliance  caused  by  the  war,  and  puts 
the  aggregate  for  the  Entente  at  ;^27i, 000,000  per 
annum  for  interest  and  for  the  Alliance  at 
;^ 1 82, 000,000,  making  an  aggregate  of  ;^453,ooo,ooo 
per  annum.  We  fear  it  will  be  very  much  more  than 
that,  but  it  is  useless  to  discuss  questions  of  the  kind 
now.  Of  more  interest  perhaps  to  New  Zealanders 
will  be  the  question,  Where  shall  we  stand  when  the 
war  ends? 


Difficult  times  were  encountered  by  the  management 
of  the  Netherlands  Bank  in  its  fiscal  year  closed 
March  31  last,  the  report  and  accounts  relating  to 
which  have  now  come  over  with  the  text  in  English. 
It  was  the  102nd  year  of  the  bank's  history  and  wholly 
p  year  of  war,  and  the  figures  show  traces  of  war  in 


many  directions,  and  most  prominently  by  an  increase 
of  145,876,185  florins  in  the  notes  in  circulation,  bring- 
ing the  total  up  to  618,304,570  florins.  Current  ac- 
count liabilities  are  only  22,088,880  florins  larger  at 
104,879,730  florins,  but  the  great  increase  in  the  note 
circulation  shows  how  the  demand  for  paper  money  has 
been  influenced  by  the  war,  notwithstanding  Holland's 
neutrality.  It  was  not  that  the  bank  had  a  larger 
volume  of  business  to  handle,  but  that  its  management 
had  to  help  the  Ciovernment  in  various  ways  to  meet 
the  great  increase  in  expenses  it  had  been  put  to.  Also, 
with  great  skill  and  prudence  the  bank  sought  to  in- 
crease its  stock  of  gold  and  to  substitute  its  paper  for 
gold  to  some  extent  among  the  community.  Cash  in 
hand  in  the  form  of  specie  accordingly  shows  an  in- 
crease of  6,032,099  florins  at  74,735,902  florins,  and 
bullion  held  is  up  no  less  than  22,398,542  florins  at 
446,745,967  florins.  In  other  respects  the  assets  show 
traces,  but  comparatively  insignificant  traces,  of  the 
disturbance  of  business  caused  by  the  war.  Home  bills 
in  hand  have  increased  16,449,905  florin^  at  88,068,838 
florins,  and  foreign  bills  were  also  3,744,112  florins  up 
at  3,751,613  florins,  but  the  loan  account  has  shrunk 
96,393,490  florins  to  57,452,630  florins,  and  advances 
on  current  accounts  are  down  22,497,865  florins  to 
26,399,582  florins.  Thanks  to  the  extent  of  the 
Government  requirements,  no  doubt  thanks  also  partly 
to  the  higher  rates  obtainable  on  money,  the  nett  profit 
was  better  for  the  past  year  than  for  the  one  preceding. 
Deducting  the  3  per  cent,  paid  to  the  management  of 
the  Board  of  Commissioners  there  was  a  nett  balance 
of  6,439,026  florins  left,  or  259,583  florins  more,  of 
which  two-thirds  goes  to  the  State  and  one-third  to  the 
shareholders.  This  one-third  means,  after  adjustments, 
that  48,122  florins  more  at  1,984,270  florins  is  available 
for  distribution.  After  setting  aside  the  3-J-  per  cent, 
always  laid  aside  for  the  shareholders,  a  dividend  of  99 
florins  in  addition  will  be  paid,  making  134  florins  per 
share  in  all,  or  3  florins  more  than  was  distributed  a 
year  ago.  Nothing  is  this  time  placed  to  reserve,  com- 
pared with  704,788  florins  a  year  back,  but  the  reserve 
is  now  5,155,091  florins,  or  rather  more  than  one-fourth 
of  the  paid-up  capital.  It  is  not  necessary  to  enter  with 
detail  into  the  working  of  the  accounts,  but  a  word  of 
commendation  is  deserved  for  the  care  and  lucidity 
with  which  the  review  of  the  year's  financial  history  has 
been  compiled  and  laid  before  the  shareholders.  Owing 
to  the  causes  above  indicated,  and  others,  the  stock  of 
gold  held  by  the  bank  at  the  date  of  the  past  year's 
balance-sheet  was  the  largest  it  ever  possessed.  Dur- 
ing the  year  the  amount  rose  from  288,798,581  florins 
to  517,193,952  florins.  The  bank  was  rich,  and  its 
directors  managed  to  increase  the  stock  of  gold  without 
putting  any  dangerous  pressure  upon  any  other  market, 
though  business  is  difficult  and  in  some  directions  con- 
siderably restricted.  This  gold  in  hand  does  not  in- 
clude metal  that  may  be  lying  abroad  to  the  bank's 
credit.      Has  Germany  remitted  all  she  owes? 


Godfrey  Phillips,  Ltd. ,  the  well-known  tobacco  manu- 
facturers, made  splendid  progress  last  year,  but  surely 
it  ought  to  be  possible  to  get  out  the  report  and 
accounts  in  something  less  than  seven  and  a-half 
months.  However,  that  is  a  small  matter  compared 
with  the  fine  results  displayed.  Trading  profits,  after 
charging  advertising,  were  very  nearly  double  those 
of  1914,  the  exact  figure  being  ;^i  11,496,  or  an 
increase  of  j£^j[,6oo.  Rates,  office  expenses,  &c.,  took 
;£"2,ooo  more  and  ;£r6,ooo  more  was  written  off  for 
depreciation,  while  a  new  item  of  ;^5,ooo  appears  for 
managing  directors'  remuneration.  Nett  profits  conse- 
quently come  out  at  ;£'77,320,  an  increase  of  ;^40,5oo, 
and  it  is  proposed  to  place  ;^io,oc)o  against  ;^8,ooo 
to  reserve  fund,  raising  it  to  £,20,000,  to  set  aside 
;^r6,230  for  excess  profits  duty,  and  to  pay  a  final 
dividend  of  4  per  cent.,  making  16  per  cent,  for  the 
year  on  the  ordinary  shares,  all  of  which  are  held  by 
the  directors.  There  will  then  remain  ;^23,490,  or 
;^i7,ioo  more,  to  be  carried  forward.  It  is  stated  that 
the  company  has  continued  to  execute  contracts  on 
behalf   of    I  he    War    Office,    which    have    given   every 
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satisfaction,  and  these  contracts  represent  10  per  cent, 
of  the  total  business  as  against  only  i  per  cent,  in 
1914.  It  is  a  fine  record,  and  it  seems  a  pity  that 
the  preference  holders  who  supplied  the  cash  capital 
do  not  share  in  the  prosperity,  although  it  must  be 
admitted  that  the  ordinary  holders  have  had  to  face 
several  \ery  lean  years.  Loans  show  an  increase  of 
;£,'42,ooo  at  ;^9S,47o,  and  sundry  creditors  are  up 
^£,"29,000  af  ;£'i  26,820,  while  stocks  have  risen  ;^49,ooo 
'o  ;<t"235,730,  and  debtors  ;£rr)2,ooo  to  ;£"222,35o. 
Foreign  trade  development  account  has  l>een  written 
down  ;^5,82o  to  ;£,'2o,ooo,  and  cash  is  halved  at 
;£,"3,320,  but  ;^5,ooo  has  been  put  into  the  4^  per  cent. 
War  Loan.  It  is  a  war  budget,  but  we  hope  the 
prosperity  will  continue  after  peace  is  restored. 


After  due  elaboration,  the  plan  and  agreement  of  re- 
organisation of  the  Missouri  Pacific  Railway  Co.  and 
the  St.  Louis  Iron  Mountain  and  Southern  Railway  Co., 
as  modified  from* July  25  last,  have  now  been  published 
by  the  reorganisation  managers,  Messrs.  Kuhn,  Loch 
and  Co.  It  is  a  document  of  considerable  importance, 
and  sets  forth  with  mucli  fulness  the  reasonings  upon 
which  the  plan  is  based,  but  we  have  no  .space  to  devote 

Schedule  of  Participation  in  Distribution  of  New  Securities  bv  Holders 
OP  Existing  Securities  Participating  in  the  Plan. 
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Missouri    Pacific    First 

and  Refunding  5s  .... 

— 

— 

— 



100 

29,806,000 

650,000 

Missouri    Pacific    Lex- 
ington     Division 

First  5s    

_ 

_ 

r 



100 

650,000 

3,972,000 

Kansas    and     Colorado 

Pacific  6s 

— 

"- 

— 

— 

100 

3,972,000 

3,459,000 

Central    Branch    4s  of 

igig 

50 

1.729.500 

5<- 

1,729,500 

2,500,000 

Central    Branch    Union 

Pacific  43.  of  1048 

Holders    of^   these 

— 

— 

50 

1,250,000 

50 

1,250,000 

two    Central    Branch 

issues  are  offered  an 

election,  which  must 

be  made  on  or  before 

September     i,     1916, 

between  the  provision 

above  described  and 

par  for  par  in  the  new 

General  Mortgage  4  % 

Bonds. 

520,000 

Leroy  and  Caney  Valley 

First  5s 

~ 

_ 

~ 

^ 

100 

520,000 

1,024,000 

Kansas      City      North- 

western 5s 

— 

__ 

— 

^ 

10c 

1,024,000 

500,00c 

Boonville,     St.      Louis 

and  Southern  5s    .... 

— 

— 

— 

— 

ICO 

5oo,oco 

4,t75,ooc 

Iron  Mountain  First  and 

Refunding  6s 

105 

4,383.730 

— 

— 

— 



393,000 

Little    Rock     Junction 

First  Consolidated  6s, 

guaranteed     by    Iron 

Mountain  Co.+   

100 

393.000 

— 

— 

— 

— 

1,741,00c 

Texas  and  Pacific  Notes 
endorsed       by      Iron 

Mountain  Co 

100 

1,741,000 

— 

— 

— 

82,839,583 

Missouri  Pacific  Stock 

outstanding!   

— 

— 

5c 

41,419,792 

— 

— 

45,135 

Iron  Mountain  Co.Stock 

outstanding 

— 

— 

— 

» 

100 

45.135 

Total 

i  46,923.150 

44.399.«)a 

176.751,635 

pledged  to  secure  Missouri  Pacific  Co.  gold  notes  and 
$4,175,000  are  in  .the  hands  of  the  'public.  Another 
$123,169,000  of  obligations  come  under  the  refunding 
arrangement,  and  when  we  add  in  the  common  stock  of 
the  Missouri  Co.,  $82,840,000,  and  other  small  items, 
we  arrive  at  a  total  capitalisation  of  $363,296,000,  a 
great  part  of  which  has  to  be  dealt  with  under  the  plan. 
Of  the  obligations  $41,420,000,  including  the  above- 
mentioned  extended  gold  notes  of  the  Missouri  Pacific 
Co.,  have  to  be  met  in  cash,  but  this  includes 
$14,377,000,  which  is  set  aside  to  provide  for  adjust- 
ments and  payments  of  interest  in  respect  of  bonds  and 
other  obligations  deptjsited  under  the  plan,  and  also  to 
furnish  additional  working  capital.  All  this,  money 
has  to  be  found  by  the  common  stockholders,  who  are 
|to  be  as.sessed  to  the  extent  of  50  per  cent,  of  their 
stock.  In  exchange  for  this  heavy  fine,  however,  they 
|are  to  receive,  in  addition  to  new  common  stock,  the 
Ifimount  of  their  assessment  in  new  4  per  cent,  general 
|)onds,  as  set  forth  in  the  subjoined  ofTicial  summary  of 
Jhe  old  and  new  capitalisation.  Probably  the  common 
Istock  now  created  will  be  merely  of  speculative  value 
Ifor  years  to  come,  but  it  is  qifitc  possible  that  the  4  per 
cent,  mortgage  bonds  will  become  worth  something 
one  of  these  days,  although,  as  will  be  seen,  they  rank 
behind  a  very  substantial  amount  of  securities  posses- 
ing  prior  rights. 


*  With  alternative  options,  exercisable  on  or  before  Sept.  i,  1916. 

t  The  holders  of  stocic  in  the  Missouri  Pacific  Co.  are  entitled  to  receive 
882,839,585  (100  %)  of  common  stock  in  the  new  company,  as  well  as  the 
$41,419,792  (50  %)  general  mortgage  bonds  above-mentioned  of  the  new  com- 
pany, upon  surrender  of  their  existing  stock  and  payment  in  cash  of  $50  per 
share  of  existing  stock. 

to  the  subject,  and  must  be  satisfied  with  a  short 
risumi.  Under  the  plan  of  reorganisation  $155,502,000 
of  securities  or  cash  obligations  of  the  two  companies 
remain  undisturbed.  Of  that  aggregate,  however,  there 
is  $24,773,000  of  Missouri  Pacific  6  per  cent,  gold  notes 
which  were  due  for  payment  on  June  i  last,  and  there 
is  also  $2,270,000  of  equipment  obligations  due  by 
these  companies,  partly  at  the  end  of  June  last,  partly 
between  then  and  t"he  same  date  in  1918,  and  these  are 
to  be  redeemed  in  cash.  The  largest  item  is 
$110,281,000,  being  all  the  Iron  Mountain  Co. 's  bonds 
except  its  $29,423,000  first,  and  refunding  6  per  cent. 
40-year  gold  bonds  due  July  i,  1952,  and  declared  due 
September  22   last  year,    of    which    $25,081,000    are 


Unpleasant  enough,  surely,  is  the  story  the  board 
•  of  the  Vera  Cruz  Terminal  Co.  has  to  tell  about  its 
position  as  disclosed  by  the  accounts  and  balance-sheet 
for  the  year  ended  June  30,  1915.  Stated  in  Mexican 
dollars,  gross  receipts  fell  off  $222,860  to  $818,666, 
and  although  cxfKjnses  were  $410,925  less  at  $514,186, 
the  increa.se  of  $188,066  thus  brought  about  in  the 
nett  revenue  was  of  no  avail,  for  the  $304,479  it  came 
to  could  be  converted  into  sterling  at  no  more  than 
8.32826d.  per  $,  so  that  it  yielded  only  ;^io,566,  and 
the  total  interest  charges  alone  amounted  to  ^^65,000. 
Altogether  the  charges,  including  ;^i4,469  for  loss 
on  exchange,  came  to  ;^7i,ooo,  and  as  the  debit 
balance  brought  forward  was  ;^i7i,8ii,  it  follows 
that  it  is  now  ;^243,i84.  All  this  ruin  is  brought  about 
l)y  the  high-handed  action  of  the  Carranza  Government, 
and  we  can  only  hofje  that  experience  is  beginning  to 
teach  it  that  the  seizure  of  other  people's  property, 
even  by  a  Government,  does  not  conduce  to  the 
increa.sed  wealth  either  of  it  or  of  people  it 
victimises.  As  yet  the  attempt  made  to  arrange  for 
■the  funding  or  otherwise  for  the  postponing  of  the 
4J  p>er  cent,  debenture  interest  has  not  borne  fruit, 
because  a  meeting  of  the  bondholders  convened  for 
.'\ugust  26  in  last  year  did  not  bring  enough  of  them 
together  to  permit  a  formal  resolution  to  be  passed,  .so 
an  informal  committee  was  appointed,  and  is  still 
trying  to  find  a  solution  for  the  difficultv  which  we 
trust  will  be  temporary.  While  seeking  it  no  oppor- 
tunity must  be  neglected  to  instruct  .Sefior  Carranza 
on  the  error  of  his  ways.  The  real  difficulty  we  take 
it  is  that  nobody  will  lend  him  any  money,  and  he  is 
unwise  enough  to  imagine  he  can  get  some  by 
robbing  other  people.  It  may  take  time  to  convince 
him  of  his  error. 


In  spite  of  difficulties  connected  with  transport  and 
the  supply  of  raw  materials,  the  Molassine  Co.,  Ltd., 
made  excellent  progress  in  the  year  ended  March  31 
last.  Nett  profits  amounted  to  ;^i 4,570,  an  increase 
of  ^10,000  over  the  previous  twelve  months,  when  the 
profit  of  ;^4,5oo  compared  with  a  loss  of  ;£.730  for  the 
year  before  that.  Unfortunately,  there  w;is  an  accumu- 
lated debit  balance  of  ;£^i 2,365,  and  after  writing 
;^r,656  off  shares  in  other  companies  (;^3,ooo  less  than 
last  year)  there  is  only  a  small  credit  of  jQs^o  to  go 
forward.  Still,  the  corner  has  now  been  definitely 
turned,  and  the  shareholders  may  look  forward  with 
some  confidence  to  getting  a  return  on  their  investment 
in  the  near  future,  while  there  are  indications  that  the 
company  will  do  still  better  when  normal  conditions  are 
restored.     Owing  to  the  continuance  of  the  war,  busi- 
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ness  with  America  and  Canada  remains  suspended,  and 
the  operations  of  the  company  were  hampered  throujjh- 
out  the  year  by  difficulties  in  obtaining  raw  materials. 
Orders  have  been  plentiful,  but  it  has  only  been  pos- 
sible to  execute  part  of  them  owing  to  restrictions  of 
transport  and  shortage  of  labour.  During  the  year 
;£,"3,876  debenture  stock  was  redeemed,  but  sundry 
creditors  and  loans  from  bankers  increased  ;^22,3oo. 
Plant,  machinery,  &c. ,  show  an  increase  of  ^'4,500, 
stocks  are  up  ;^^ii,6qo,  and  cash  has  risen  ^4,000  to 
:£7,288,  while  sundry  debtors  are  ;^i 2,000  lower  and 
shares  in  other  companies  have  been  written  down  to  a 
round  ;^\3,ooo.  We  shall  look  for  still  better  results  a 
year  hence. 


Evidently  the  Great  Northern  Central  Railway  ol 
Colombia,  Ltd.,  is  not  yet  at  the  end  of  its  troubles  with 
the  Colombian  Government.  A  year  ago  it  was  stated 
that  an  arbitration  on  the  points  in  dispute  would  be 
held  in  London,  but  the  Government  subsequently  in- 
sisted on  transferring  the  venue  to  Bogotd,  and 
negotiations  for  a  settlement  are  now  proceeding  in 
that  centre.  The  company's  representatives  are 
assisted  by  three  of  the  most  distinguished  lawyers  in 
Bogota,  and  it  is  hoped  that  some  arrangement  will  be 
arrived  at  without  much  further  delay.  When  this 
happens  the  terms  will  be  submitted  for  the  approval 
of  the  bondholders  as  soon  as  possible,  but,  judging  bv 
the  past  course  of  the  negotiations,  we  are  not  so 
sanguine  as  to  a  satisfactory  conclusion  as  the  directors 
appear  to  be.  In  the  balance-sheet,  which  is  only 
made  up  to  June  30,  1915,  creditors  are  up  ;i635,440  at 
;^i43,i20,  while  debtors  have  increased  ;^^17,I50  at 
;^55'35o.  and  expenditure  amounted  to  ;^i4,q6o  after 
deducting  ;^"i7,20o  interest  receivable.  It  is  rather  a 
sad  business  from  every  point  of  view. 


In  spite  of  a  complaint  about  the  serious  disorganisa- 
tion of  the  works  caused  by  Government  requirements 
in  connection  with  the  war,  and  the  increase  in  wages 
and  cost  of  materials, the  Midland  Railway-Carriage  and 
Wagon  Ca.j  Ltd.,  did  much  better  in  the  year  to 
June  30  than  for  some  considerable  time  past.  Trading 
profits  amounted  to  ^49,617,  an  increase  of  ;^'2i,2oo 
compared  with  the  previous  12  months,  and  after 
setting  aside  ;^"'7,oc)o  more  at  ;^i5,ooo  for  depreciation, 
there  is  sufficient  to  pay  a  dividend  of  5  per  cent., 
against  nil  on  the  ordinary  shares,  and  still  leave 
£^5,000  more  at  ;^i  1,213  to  be  carried  forward.  That 
is  not  a  bad  record,  and  it  seems  fair  to  assume  that  it 
is  mainly  the  result  of  Government  work.  Creditors 
have  increased  ;£^34,400  to  ;^64,34o,  and  sundry  debtors 
are  just  about  double  at  ;^8i,365.  Buildings,  plant, 
&c.,  are  down  ;^8,ooo  at  ;^393,82o,  and  stocks  have 
been  reduced  ;^8,5oo,  but  wagons  on  purchase  leases 
and  on  hire  have  increased  by  ;^4,ooo,  and  cash  is  up 
;^23,ooo  at  ;^S3,5io.  There  is  a  balance  of  ;^3,i26  for 
costs  of  debenture  issue  still  to  be  dealt  with,  and  it 
would  have  looked  better  if  this  had  been  written  off 
when  the  profits  permitted. 


TerTiibly  slow  progress  is  being  made  by  the  British 
New  Guinea  Development  Co.,  Ltd.  For  the  year  to 
January  31  last  the  profit  on  trading  in  Papua,  after 
deducting  administrative  and  general  expenditure,  was 
only  ;^'4,9i5,  which  appears  to  be  about  ;^3,50o  better 
than  for  the  previous  12  months,  but  the  accounts  are 
presented  in  a  somewhat  different  form.  At  any  rate, 
the  nett  profit  is  ;^i,400  up  at  ;£"i,696,  but  ;^i,ooo  of 
this  is  to  be  earmarked  for  depreciation  of  sihips' 
property.  It  is  also  proposed  that  ;^3,3oo  received  for 
shares  which  have  been  forfeited  should  be  applied  in 
extinguishing  the  balance  of  preliminary  expenses.  The 
amount  of  ^41,230  due  to  the  vendors  has  been  reduced 
by  consent  by  ;^i 5,000,  and  this  will  be  applied  in 
reduction  of  the  property  account.  During  the  year  the 
planted  area  was  increased  by  460  acres,  raising  it  to 
7,460  acres,  and  a  further  810  acres  have  been  cleared 
for  planting.  Of  the  total  5,300  acres  are  under  coco- 
nuts, of  which   an  appreciable  portion   is  coming  into 


bearing,  and  about  1,200  acres  have  been  planted  with 
rubber,  but  the  output  for  next  year  is  estimated  at 
only  26,880  lbs.,  and  for  1918  at  89,600  lbs.  For  the 
three  months  to  June  30  the  yield  was  7,820  lbs.,  but 
at  this  rate  it  will  take  a  long  time  to  earn  dividends 
on  an  issued  capital  of  over  half-a-million,  even  with 
sisal  hemp  and  tobacco  thrown  in.  Preference  shares 
are  now  i8s.  paid  up,  against  i6s.  last  year,  and  the 
paid-up  capital  has  been  increased  by  ;^39,ooo,  while 
;^40,898  of  calls  are  in  arrears,  mainly  from  the  Papuan 
Lands,  Ltd.,  rather  a  lame  dog  to  depend  upon.  Ex- 
penditure on  plantations  amounted  to  ;£^23,48o,  a  de- 
crease of  ;£!^3,ooo,  but  stocks  are  up  £j,Cx>o  and  sundry 
debtors  ;^9,ooo.  It  is  all  rather  trumpery  for  a  com- 
pany which  was  magnificently  furnished  with  a  nominal 
capital    of  ;^i,500,ooo. 


At  the  private  meeting  of  representatives  of  the 
mining  industry,  which  was  held  under  the  auspices  of 
the  Institution  of  Mining  and  Metallurgy  this  week, 
to  discuss  the  question  of  the  excess  profits  tax,  an  in- 
fluential committee  was  appointed  to  sit  with  the 
Council  in  the  negotiations  with  the  Board  of  Referees. 
The  committee  consists  of  Lord  Harris,  Sir  Liorvel 
Phillips,  Sir  Alfred  Mond,  Sir  Trevredyn  R.  Wynne, 
Mr.  F.  W.  Baker,  Mr.  Edmund  Davis,  Mr.  F.  A. 
Govett,  Mr.  F.  H.  Hamilton,  Mr.  Henry  C.  Taylor,  Mr. 
Leslie  Urquhart,  Mr.  Oliver  Wethered,  and  Mr.  Robert 
Williams.  The  committee,  it  will  be  seen,  is  repre- 
sentative of  all  branches  of  the  mining  industry,  and 
when  the  excess  profits  tax  question  has  been  disposed 
of  it  will  still  remain  in  being  to  tackle  the  larger 
problem  of  taxation,  and  the  reform  of  the  income-tax 
laws  from  the  point  of  view  of  the  metalliferous  in- 
dustries. .A.S  regards  the  excess  profits  duty,  the  only 
question  of  importance  to  be  decided  is  the  liability  of 
the  gold  mines.  These,  of  course,  cannot  make  excess 
profits  really  because  the  price  of  gold  is  fixed,  while, 
owing  to  'the  'higher  cost  of  labour,  freight  and 
materials,  the  cost  of  getting  it  out  of  a  mine  is  greater. 
Thus  the  production  of  gold  is  now  less  profitable  than 
it  has  ever  been,  and  there  is  a  strong  inducement  for 
the  mines  to  restrict  their  production  until  the  war  is 
over.  But  owing  to  the  great  creations  of  credit  every 
ounce  of  gold  is  needed,  and  the  leading  bankers  have 
declared  that  no  steps  should  be  taken  to  hinder  the 
output.  As  mines  in  the  ordinary  .sense  cannot  make 
excess  profits,  the  only  properties  which  are  liable  are 
those  which  have  begun  to  produce  since  the  war  broke 
out,  and  those  which  have  increased  their  output.  In 
the  case  of  a  mine  with  a  short  life,  the  liability  to 
excess  profits  tax,  which  is  based  on  a  small  percentage 
of  dividend  on  capital,  is  very  onerous,  for  it  would 
prevent  the  capital  from  being  repaid  during  its  allotted 
span.  The  Treasury  has  now  recognised  the  principle 
of  allowing  for  amortisation  of  capital  in  calculating 
excess  profits,  and  this  encourages  the  hope  that  it 
will  also  consent  to  allow  of  a  certain  percentage  of 
mining  dividends  to  be  regarded  as  return  of  capital. 
Hitherto,  although  the  Union  Government  has  recog- 
nised this  position  in  its  profits  tax  law,  the  revenue 
authorities  have  always  refused  to  allow  any  deduction 
for  capital  amortisation,  but  now  that  the  tax  has  risen 
to  25  per  cent,  nominally,  shareholders  cannot  be  ex- 
pected to  consent  to  this  taxation  of  their  capital  any 
longer  without  making  their  suflferings  heard. 


Some  further  light  is  thrown  on  the  Cam  and  Motor 
Mine  position — and  incidentally  on  recent  fluctuations 
in  the  shares — by  the  report  made  by  Mr.  C.  B.  King- 
ston, a  well-known  mining  engineer.  It  was  generally 
understood  that  the  cause  of  the  mine  not  yielding  the 
results  which  had  been  expected  when  crushing  was 
begun  was  metallurgical,  but  Mr.  Kingston  says  that 
the  real  difficulty  is  not  in  the  mill,  but  in  the  mine,  and 
is  most  likely  to  be  overcome  by  extended  mine  develop- 
ment. When  the  mill  started  operations  the  mine  de- 
velopment appeared  to  be  far  enough  ahead  to 
guarantee  a  supply  of  ore  of  regular  grades.  This  has 
proved  not  to   be  the  case  owing  to  the  unsuspected 
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irregularity  of  values  in  the  slopes.  The  proper  policy 
of  the  company,  Mr.  Kingston  says,  is  to  press  the  mine 
development  as  much  as  possible,  and  at  the  same  time 
continue  to  do  everything  that  can  be  done  to  increase 
the  capacity  of  the  existing  plant  without  sacrificing 
extraction.  The  suggestion  that  mine  development 
should  be  extended  may  have  been  the  origin  of  the 
rumour  Of  reconstruction,  for  it  must  involve  heavier 
outlays.  Since  the  rejport  was  written  the  ore  reserves 
have  been  re-estimated,  with  the  following  resuft  :— 
Motor  mine,  577,281  tons,  valued  at  36s.  6d.,  as  against 
'740,000  tons,  valued  at  41s.  sd.  at  the  end  of  June, 
1915 ;  Cam-Good  S'hepherd,  120,531  tons,  valued  at 
44s.  3d.,  against  114,000  tons,  valued  at  44s.  7d. ;  and 
Petrol  mine,  10,105  tons,  valued  at  37s.  6d.,  the  same  as 
a  year  ago.  The  rich  footwall  leader  on  No.  7  level, 
recently  met  with,  is  not  included  in  the  Motor  ore 
reserves,  as  it  has  not  yet  been  sufficiently  opened  up. 
If  this  rich  patch  continues  it  s.hould  solve  the  present 
mine  position,  but  it  may  conceivably  give  rise  to  further 
plant  modifications.  A  period  of  difficulty  lies  ahead  of 
the  company. 


When    P6ace    Comes. 

^^  -An  old  friend  of  The  Investors'  Review  asks: — 
"Are  you  of  opinion  that  when  peace  is  declared 
generally  that  there  will  be  a  boom,  and  that  the  boom 
is  likely  to  continue  two  or  three  years,  and  then  for  a 
few  years  there  will  be  a  considerable  depression?  If 
this  IS  so,  would  the  tendency  be  for  the  prices  of  gilt- 
edge  securities  to  fall  during  the  time  of  the  boom 
whilst  advancing  in  the  time  of  depression?  " 

Here  be  indeed  hard   questions   to  grapple.        This 
thoughtful  seeker  after  prophecy  is  doubtless  musing 

about   an   old-fashioned   peace— so   many   wise   men 

and  wiseacres— meeting  together  and,  after  wranglings 
and  arguments,  drawing  up  and  duly  signing  on  behalf 
of  the  "All-Highest,"  "Most  Catholic,"  and  other 
belated  impostors  and  incongruities,  wanderers  all  in 
a  world  into  which  men  and  women  have  come,  a 
formal  treaty  with  the  victors — democracies  all — which 
is  forthwith  proclaimed  everywhere  amid  the  ringin" 
of  joy-bells,  the  flaring  of  bonfires,  and  other  manifes*^ 
tations  of  relief.  Could  we  look  for  a  peace  of  that 
kind  as  an  end  of  the  present  war,  then  it  might  be  safe 
to  predict  a  "boom  "  in  stocks  that  might  last  a  few 
weeks,  perhaps  even  six  or  seven,  and  be  followed  by 
five  or  ten  years  of  misery. 

But  the  longer  the  "  murder  grim  and  great  "  drags 
on  the  less  chance  is  there  that  the  world  will  this  time 
see  a  peace  of  such  a  sort.  We,  the  Allies  of  the 
Entente,  can  enter  into  no  negotiations  either  with 
Habsburg  or  Hobenzollern,  in  the  hope  that  by  doing 
so  we  could  reach  a  sure  and  lasting  peace.  A  peace 
of  the  durable  kind  is  only  possible  between  free 
peoples  henceforth,  and  the  inhabitants  of  the  two 
robber  and  slave  empires  are  not  yet  humbled  enough, 
or  instructed  enough  in  their  own  true  interests,  to  be" 
capable  of  entering  into  a  genuine  accord  with  the 
nations,  the  democracies,  now  closing  in  upon  them. 

The  war  is  a  war  for  freedom,  and  to  liberate  the 
oppressed  ;  not  for  our  freedom  only — for  the  deliver- 
ance of  the  populations  of  Russia,  Italy,  France,  and 
the  United  Kingdom  from  the  menace  of  Prussian 
tyranny— but  also  to  bring  freedom  to  all  the  races  and 
nationalities  suppressed  or  held  in  bondage  to  the 
"witch  doctor"  sort  of  impostures  that  keep  alive 
the  ruling  castes  of  Austro-Hungary  and  Germany. 
Since  very  early  in  the  war  this  has  been  our  conten- 
tion, and  the  attainment  of  the  human — or  if  you  prefer 
it,  Millennial — peace  is  only  possible  if  the '.Allies  re- 
fuse to  come  to  terms  with  these  families  or  their  repre- 
sentatives. Is  it  possible  to  imagine  the  Governments 
of  the  Entente  seriously  proposing  to  resume  amicable 
or  confidential  relations  with  Francis  Joseph  or  with 
William  II.  and  their  upholders  of  despotism?  Can 
we  forget  their  crimes  so  soon  and  so  far  as  that?  Or 
would  it  be  possible  for  the  people  to  do  so  even  if  our 
short-memoried  political  personages  did? 

No,  and  it  is  impossible  therefore  to  end  this  war 
in  the  old  way ;  impossible  and  also  neither  in  our  in- 


terests nor  in  those  of  the  oppressed,  misguided  and 
befooled  peoples  whom  the  Allies  are  now,  as  duty 
bids,  doing  their  best  to  kill  off  the  face  of  the  earth. 
Had  the  "  submerged  nationalities,"  as  .Mr.  Ernest 
Barker  calls  them,  composing  the  rank  and  file  of  the 
German  and  Austrian  armies,  understanding  enough, 
and  cohesion  enough,  to  turn  upon  their  enslavers  and 
say,  "begone  or  wc  will  destroy  you,"  the  peace  wc 
Seek  might  soon  be  in  .sight,  but  so  long  as  the  Ger- 
man, Hungarian,  Polish,  Slav,  and  other  oppressed 
races  who  now  people  the  two  empires  continue  to  obey 
the  orders  of  their  slave  drivers  as  hitherto,  we  can 
only  kill,  starve  and  capture  until  the  aforesaid  slave 
drivers  themselves  have  had  enough  and  come  begging 
for  mercy.  Then  peace  will  come  into  view,  but  not  a 
peace  with  them,  not  a  bonfire^lighting,  Stock  Ex- 
change-exciting peace,  but  at  first  merely  a  more  or 
less  slow  cessation  of  the  killing.  When  the  battle- 
field labours  are  over  the  clearing  of  the  ground  for 
the  creation  of  a  true  and  enduring  fabric  of  pea<ie  will 
have  to  begin. 

Has  not  this  journal  throughout  insisted  that  if  the 
robber  empires  arc  not  cortipelled  to  work  and  serve 
to  repay  the  havo<:  wrought,  all  we  of  the  Entente 
run  grave  danger  of  tumbling  into  a  common  pit  of 
insolvency  whence  anarchy  and  not  a  higher  civilisa- 
tion would  be  only  too  likely  to  emerge?  And  how 
can  we  make  the  democracies  of  these  empires  con- 
tribute to  our  war  costs  if  we  do  not  first  clear  their 
territories  of  the  enslaver?  Courts  and  the  monstrous 
oppressions  of  courts  whose  foundations  are  hoary  lies 
must  all  be  swept  away  by  this  war.  All  the  lands 
held  by  the  classes  hanging  by  the  despotism  that 
has  provided  the  two  empires  with  their  military  and 
civil  hierarchies  of  oppressors  must  disappear  and  the 
land  they  have  held  by  fraud  and  chicane  after  steal- 
ing by  the  sword  must  be  divided  among  the  people, 
not  as  the  Russian  peasant  dreams  of  getting"  it 
divided — free,  as  reward  for  his  sacrifices  in  the  war — 
but  at  such  rent  and  redemption  charges  as  will  enable 
the  holders  to  contribute  substantially  every  year  for 
half  a  century  to  come  or  more  to  the  liquidation  of 
our  war  debts.  "  .^nd  would  you  ignore  the  debts  of 
the  two  criminal  empires  themselves?"  Yes,  most 
assuredly;  why  not?  They  are  no  concern  of  ours, 
any  more  than  the  debt  of  the  Confederate  States  of 
North  America  was  of  the  victorious  Federalists  in 
Washington. 

When  the  fighting  dwindles  to  easily  manageable 
dimensions — certain  armies  or  districts  may  hold  out 
beyond  others,  and  the  war  must  in  any  event  con- 
tinue until  the  Allies  have  driven  the  Prussians  out  of 
Belgium  and  beyond  the  Rhine,  out  of  the  Italian  Alps, 
out  of  the  Balkans,  and  out  of  Poland,  including  therein 
Silesia  or  whatever  part  thereof  is  predominantly 
Polish,  then  peace  hopes  will  blaze  up.  But  Con- 
stantinople and  the  Dardanelles  also  must  be  delivered 
from  the  Turk  and  all  outlets  to  the  ocean  closed  for 
both  derelict  empires  before  we  can  make  much  head- 
way or  begin  to  slacken  our  output  of  instruments  of 
destruction.  Only  then,  though,  can  we  begin  to 
handle  the  subject  of  peace,  but  the  way  will  be  con- 
siderably prepared  for  our  success  in  arranging  it  to 
our  satisfaction  and  without  undue  delay,  if  star\'a- 
tion  makes  adequate  headway  among  the  deluded  but 
still  most  criminal  subjects  of  the  two  empires,  especi- 
ally among  the  once  well  ofT. 

Possessing,  however,  all  outlets  by  land  and  sea,  the 
Allies  will  be  in  a  position  to  use  language  like  this  to 
the  nationalities 'confined  within  them.  To  the  Ger- 
man peoples  they  can  s^ay,  "  No  food  will  be  allowed  to 
reach  you,  still  less  any  raw  materials,  until  you  have 
compensated,  as  far  as  money  can,  Belgium  and  France 
for  your  robberies  and  other  abominable  crimes.  Hand 
over,  therefore,  all  gold  and  valuables  in  your  posses- 
sion, and  return  all  stolen  property.  .\s  for  Poland, 
the  treatment  by  you  of  Russian  Poland  (as  it  was 
before  the  war)  forbids  the  Allies  to  allow  any  Pole 
ever  again  to  come  under  Prussian  tyranny."  To 
.Austria — as  to  both  empires,  indeed — the  intimation 
must  be  conveyed   that  the  .\llies  will  deal  only  with 
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representatives  freeh-  chosen  by  citizen  Parliaments 
freely  elected,  separately  if  they  choose  by  each  race 
or  nationality,   but  even   were   all  these   preliminaries 

(.accomplished  by  another  year  to  our  satisfaction,  we 
should  only  be  at  the  beginning  of  a  peace  we  could 
iiope  to  live  and  thrive  under.  Both  Berlin  and  Vienna 
will  have  to  be  occupied — or  perhaps  destroyed — and 
Ihe  work  of  setting  the  oppressed  free  throughout 
Central  Europe  must  at  least  be  long  and  arduous. 
Self-denial  and  earnest  labour  beyond  anything  yet 
conceived  by  us  will  probably  be  demanded  for  years, 
and  the  whole  basis  of  our  civil  life  as  well  as  of  our 
international  relationships  will  have  to  be  taken  to 
pieces  and  remodelled  to  suit  the  new  conditions. 

In  circumstances  like  these  what  answers  are  pos- 
sible to  questions  like  those  at  the  head  of  this  article? 
They  can  at  best  be  merely  guesses.  We  rather  think, 
for  example,  that  the  "boom" — or  possibly  several 
boomlets — may  come  before  the  "peace  generallv " 
has  been  declared.  With  real  peace  will  come  the 
reckoning,  the  beginning  of  discovery  in  regard  to  the 
capital  we  have  spent  and  many  other  disagreeable 
things.  This  by  no  means  signifies — at  least  it  should 
not  signify — that  our  embarrassments  may  be  such  as 
to  clog  effort,  but  it  does  mean  that  we,  all  nations 
now  fighting  for  the  rescue  of  mankind  and  the  salvage 
of  civilisation  will  have  to  attack  the  problems  of  life 
in  a  spirit  and  wjth  a  brotherly  harmony  of  purpose 
never  before  attained  in  the  world's  history.  The  indi- 
vidual quest  of  wealth,  more  wealth,  as  much  weaJth 
as  a  modern  colossus  of  finance  can  gather,  will  have 
to  be  restrained,  and  the  public  services  rcnderable  bv 
all  wealth  kept  steadily  in  view.  Old-fashioned  rela- 
tions between  landowner  and  tenant,  master  and  ser- 
vant, merchant  and  customer,  employer  in  industries 
and  employed  all  must  be  re-modelled  and  co-partnery 
take  the  place  of  mere  wage  contact  wherever  pos- 
sible. And  ever  more  the  people  as  a  whole,  through 
their  free  assemblies,  by  instrumentality  of  their  direct 
representatives,  must  come  into  a  cons'tantlv  enlarging 
controlling  power  over  industrial  and  commercial  de- 
velopments. So  much  is  this  the  probability  that  it 
would  not  surprise  us  to  find  movements  of  prices  on 
the  Stock  Exchange  swayed  more  bv  what  we  call 
State  interferences  than  by  after-the-war  econom.ic 
conditions  immediately  visible.  And  unless  we  are 
self-sacrificing  and  thrifty  to  an  extent  not  yet  dreamt 
of,  the  scarcity  of  capital  for  a  decade  after  the  war 
will  be  acute  enough  to  keep  speculation  in  chains. 


England  alone  contributing  8,293,270  qrs.,  against 
7.i75'950  ^l^s.  In  the  south-western  division  the  yiefd 
was  more  than  a  bushel  per  acre  above  the  average, 
and  Wales  was  two-thirds  of  a  bushel  better;  but  in 
the  north-eastern  division  the  crop  was  1.4  bushels 
under  average,  and  in  the  other  divisions  the  decrease 
ranged  from  three-quarters  to  one  bushel  jjer  acre. 
Barley  was  even  in  worse  case,  as  there  was  both  a 
reduction  in  acreage  and  yield.  For  the  whole  kingdom 
the  area  was  1,522,650  against  1,871,170  acres,  whilst 
the  yield  was  only  30.80  bushels  per  acre  against  an 
average  of  34.38  bushels.  To  the  total  output  of 
5,862,240  qrs.,  against  8,065,680  qrs.  in  1914,  England 
contributed  4,229,030  qrs.,  against  5,841,500  qrs.  The 
crop  was  the  smallest  recorded  since  produce  returns 
were  first  collected  in  1884,  and  the  yield  was  the 
poorest  \\ith  the  exception  of  1893.  Oats,  however, 
showed  to  more  advantage  The  acreage  increased 
from  3,877,950  to  4,159,270,  and  the  yield  per  acre 
rose  to  42.91  bushels,  against  42.63  in  1914,  and  an 
average  of  42.12  bushels.  Altogether  the  total  output 
was  22,308,400  qrs.,  against  20,663,540  qrs.,  to  which 
England  and  Wales  contributed  10,386,900  qrs.,  an 
increase  of  830,000  qrs.,  Scotland  4,885,200  qrs.,  an 
increase  of  265,000  qrs.,  and  Ireland  7,036,300  qrs., 
an  increase  of.  545,000  qrs.  In  Ireland  the  yield  pef 
acre  was  as  much  as  51.71  bushels,  against  50.48  in 
1914,  and  an  average  of  49.50  bushels  for  the  previous 
ten  years. 

In  the  case  of  beans,  there  was  a  reduction  both  of 
area  and  yield,  the  total  for  the  kingdom  being  264,070 
acres,  against  291,730,  and  the  yield  28  bushels,  against 
an  average  of  30.52.  Consequently  the  total  produce 
was  only  924,155  bushels,  against  1,120,080.  Peas  also 
did  badly.  The  area  was  reduced  from  129,990  acres 
to  98,570,  and  the  yield  was  only  24.38  bushels,  against 
an  average  of  26.39,  so  that  the  total  output  was  74,000 
qrs.  lower  at  300,340  qrs.  But  of  all  crops  hops  did 
worst.  With  only  a  small  decrease  in  acreage,  the  pro- 
duction was  cut  almost  in  half  af  254,610  cwts.,  against 
507,260  cwts.,  while  the  yield  per  acre  was  7.33  cwts, 
against  13.84  cwts.  in  1914,  and  a  ten  years'  average  of 
9.73  cwts.  From  these  disappointing  figures  it  is 
pleasant  to  turn  to  root  crops.  The  area  under  turnips 
and  swedes  fell  from  1,749,920  acres  to  1,615,060,  but 
the  yield  was  15.13  tons  per  acre,  against  13.83  in  1914, 
and  an  average  of  14.56  tons.  Consequently  the  output 
was  24,431,080  tons,  against  24,195,750  tons,  England 
contributing  11,068,400  tons,  against  12,598,320; 
Scotland,  7,532,790  tons,  against  6,311,480;  and 
Ireland,  5,091,030  tons,  against  4,433,490.  Mangolds 
also  did  well,  the  total  product  being  9,696,500  tons, 
against  9,522,920,  from  a  smaller  area,  as  the  vield  was 
19.48  tons,  against  18.50.  Potatoes  also  came  out 
fairly  vv-ell,  both  the  area  and  yield  being  slightly 
larg.er.  The  total  output  was  7,540,240  tons,  against 
7,476,460,  to  which  England  contributed  2,702,160  tons, 
against  2,807,250 ;  Scotland,  972,080  tons,  against 
1,077,580;  and  Ireland  3,710,060  tons,  against 
3,445,770,  wHSe  the  yield  was  6.27  tons,  against  a  ten 
years'  average  of  5.73  tons.  Hay  was  just  a  moderate 
crop,  the  total  from  clover.  Sec,  being  4,526,190  tons, 
against  4,210,920,  and  that  from  permanent  grass 
7,922,590  tons,  against  8,192,550.  In  the  latter  case 
the  yield  was  only  24.78  cwts.  per  acre,  against  an 
average  of  28.27  cwts.,  but  hay  from  clover,  &c.,  was 
practically  up  to  the  average.  The  following  statement 
gives  the  total  production  in  the  United  Kingdom  of  the 
crops  for  which  estimates  are  obtained  in  each  of  the 
past  three  years  : — 


Crops. 


Wheat    

Barley    

Oats    

Beans 

Peas    

Potatoes 

Turnips  and  Swedes 

Mangolds   

Hay  (all  kinds) 

Hnn=    


IQI5- 


1914. 


Tons. 

2,048,000 

1,112.000 

3,148,000 

212,000 

67,000 

7,540,000 

24,431,000 

9,696,000 

12,449,000 

1^.000 


Tons. 

1,744,000 

1,540,000 

2,937,000 

240,000 

80,000 

7,476,000 

24,196,000 

9,523,000 

12,403,000 

25,000 


1913. 


Tons. 

1,576,000 

1,580,000 

2,930,000 

204,000 

91,000 

7,605.000 

25,314,000 

9,276,000 

15.395.000 

13,000 
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On  the  whole  the  results  last  year  must  be  regarded  as 
satisfactory,  considering  difficulties  with  regard  to 
labour  and  adverse  weather  conditions,  but  a  great  deal 
more  use  will  have  to  be  made  of  the  land  in  the  future 
if  we  are  to  avoid  grievous  troubles. 

Not  much  information  is  yet  available  about  the 
current  year's  crops,  but  the  indications  are  not 
altogether  encouraging.  Weather  conditions  have,  on 
the  whole,  been  unfavourable.  Both  temperature  and 
moisture  have  been  most  unfortunately  distributed,  and 
few  will  have  forgotten  the  cold,  sunless  days  of  June 
and  the  greater  part  of  July  which  retarded  growth, 
while  the  recent  burst  of  heat  accompanied  by  easterly 
winds  has  ripened  grain  crops  without  doing  much  to 
fill  ears.  Light  yields  may  therefore  be  expected,  and 
the  straw  is  poor.  Hay  will  probably  turn  out  fairly 
well,  but  root  crops  are  likely  to  be  short  in  quantity 
and  indifferent  in  quality.  Returns  from  Scotland  .show 
that  the  acreage  under  wheat  has  been  reduced  by 
13,000  acres  to  64,000,  but  barley  has  172,000  acres, 
an  incre3se  of  23,000,  oats  986,000  acres,  an  increase 
of  3,000,  rye  grass  and  clover  for  hay  418,000  acres, 
an  increase  of  28,000,  and  permanent  grass  161,000 
acres,  an  increase  of  7,000.  On  the  other  hand,  the 
area  planted  with  potatoes  has  been  reduced  15,000  to 
129,000  acres.  Cattle  have  increased  only  2,000  to 
1,226,000,  but  the  number  of  sheep  is  down  36,000  at 
7,039,000,  and  there  are  12,000  fewer  pigs  at  147,000. 
Voluntary  enlistment  in  Scotland  was  so  active  that 
in  many  country  districts  only  old  men  and  bovs  are 
left,  and  the  farming  industry  must  suffer  terribly 
from  shortage  of  labour.  We  can  only  hope  that  the 
harvest  will  be  gathered  under  favourable  weather  con- 
ditions, so  that  little  will  be  lost,  for  we  can  ill-afford 
to  spare  a  boll  of  meal  or  a  peck  of  potatoes  at  the 
present  time. 


By-the-Way  War  Notes. 

Excellent  speeches  were  delivered  by  Mr.  Asquith 
and  Mr.  Bonar  Law  at  the  Queen's  Hall  meeting  held 
on  the  4th  inst.  to  mark  the  commencement  of  the 
third  year  of  the  war.  Both  speakers  took  the  right 
view  of  the  position  and  of  the  Allied  armies  and  aims, 
and  Mr.  Asquith  wound  up  with  a  declaration  of  our 
faith  well  worth  quoting  : — "  By  the  victory  of  the 
Allies  the  enthronement  of  public  right  here  in  Europe 
will  pass  from  the  domain  of  ideals  and  of  aspirations 
into  that  of  concrete  and  achieved  realities.  What  does 
public  right  mean?  I  will  tell  you  what  I  understand 
it  to  mean — an  equal  level  of  opportunity  and  of 
independence  as  between  small  States  and  great  States, 
as  between  the  weak  and  the  strong;  safeguards  rest- 
ing upon  the  common  will  of  Europe,  and,  I  hope,  not 
of  Europe  alone,  against  aggression,  against  inter- 
national covetousness  and  bad  faith,  against  the  wanton 
recourse  in  case  of  dispute  to  the  use  of  force  and  the 
disturbance  of  peace;  finally,  as  the  result  of  it  all,  a 
great  partnership  of  nations  federated  together  in  the 
joint  pursuit  of  a  freer  and  fuller  '■'■  for  countless 
millions  who  by  their  efforts  and  ^'1eir  sacrifice, 
generation  after  generation,  maintain  tic  progress  and 
enrich  the  inheritance  of  humanity."  Brave  words 
these,  and  noble,  presenting  a  goal  all  must  strive  to 
bring  nearer. 

In  a  tactful  survey  of  the  help  given  by  British 
dominions  abroad,  Mr.  Bonar  Law  reminded  us  of  the 
debt  we  owe  to  a  reconciled  South  Africa,  and  did  not 
neglect  to  bring  into  relief  the  splendid  help  of  the 
women  in  all  parts  of  the  Empire  to  lighten  the 
burden  the  war  has  laid  upon  all.  If,  however,  we 
are  to  attain  to  a  position  whence  we  can  pursue 
the  ideal  put  before  us  by  the  Prime  Minister,  there 
is  no  disguising  the  fact  that  an  immense  amount  of 
work  and  sacrifice  yet  remain  for  us  to  do  and  endure. 
We  see  that  Mr.  Stanley  Washburn,  the  very  able 
Times  special  correspondent  with  the  Russian  forces, 
gives  it  as  his  opinion  that  another  two  years  may  be 
required  to  bring  the  Germans  to  their  knees.  They 
have  lost  some  of  their  arrogance,  he  says,  and  their 


confidence  in  themselves  is  somewhat  reduced,  but  they 
are  still  a  long  way  from  collapse  unless  brought  to 
their  knees  by  internal  complications.  Our  opinion 
leans  rather  to  an  endorsement  of  this  view.  A  year 
more  may  not  end  all  the  fighting.  'ITie  experience  of 
the  offensive  on  the  Somme  has  warned  us  not  to 
expect  the  early  complete  defeat  of  the  Germans, 
certain  though  that  defeat  in  the  end  is.  Conceit  is 
a  quality  of  mind  harder  perhaps  to  subdue  or  remove 
than  almost  any  other,  and  when  conceit  is  sustained 
by  carefully  prepared  falsehoods  and  '  rendered 
invincible  by  the  unwearied  inculcation  of  ideals 
calculated  to  nurture  it,  it  will  always  be  difficult  to 
modify  the  attitude  of  the  crude,  raw  mind  so 
poLsoned.  Nevertheless,  the  Germans  are  changing 
their  point  of  view,  unconsciously  perhaps,  but  still 
changing  it,  and  although  their  enormous  forces  in 
guns  and  munitions  of  war,  their  superlative  skill  in 
the  invention  and  adaptation  of  fresh  devices  for 
facilitating  wholesale  murder  continue  to  give  them 
formidable  attacking  and  resisting  pwwer,  every  day 
finds  them  less  capable  of  originating  or  sustaining 
any  great  initiative.  Their  activities  are  more  and 
more  those  of  the  besieged  alone,  and  the  waste 
involved  must  at  an  increasing  speed  reduce  their 
capacity  to  go  on,  as  also,  to  some  extent,  their 
willingness  to  continue  facing  the  enemy.  Therefore 
the  supreme  agony  of  the  war  may,  in  the  west,  have 
reached  its  highest,  and  yet  the  besieged  may  continue 
to  hold  out  in  places  and  on  inner  lines  until  utter  ruin 
and  exhaustion  compel  them  to  surrender. 

It  is  worth  remark  that  even  after  the  magnificent 
advance  of  the  Russians  in  Galicia,  \'olhynia  and  we 
hope  presently  in  Courland  their  road  west  continues 
to  be  barred  always  much  more  resolutely  and 
effectively  by  the  German  armies  than  by  the  Austrian. 
To  all  appearance  Austria  will  soon  be  totally  in- 
capacitated to  continue  the  fight,  for  her  forces  are 
not  only  being  mown  down  or  captured  on  her  Eastern 
battle  front  with  demoralising  facility,  but  are  also 
now  being  driven  back,  destroyed  or  captured  in 
Italy.  Galicia  seems  likely  soon  to  be  all  lost  by  the 
Hapsburgs— we  hope  for  the  final  time — and  Trieste 
united  to  her  motherland  Italy  before  many  more  suns 
have  set.  But  were  the  Austrians  done  with  and  the 
Habsburg  dominions  trussed  for  dismemberment,  we- 
may  be  sure  that  the  Germans  will  continue  a  hard- 
fought  struggle,  a  struggle  probably  increasing  in  its 
savagery  as  the  bitterness  of  impending  defeat 
increases.  For  all  that,  the  more  the  Allies  can  con- 
centrate their  forces  against  the  arch-enemy,  the 
sooner  should  the  war  be  over,  and  although  it  may 
be  that  we  shall  have  to  continue  fighting  at  some 
points  for  much  more  than  another  year,  the  general 
assault  should  attain  its  main  objective — the  driving 
back  of  the  Germans  from  most  of  their  "conquests," 
and  the  rout  of  the  Kaiser  and  his  swarm  of  barbarian 
Junkers  well  before  this  third  war  year  ends.  Hardly 
though  before  another  winter  is  upon  us,  unless  hunger 
helps. 

Economic  questions  are  also  playing  their  part  in 
shaping  our  fates  in  the  war.  More  than  one  indica- 
tion of  the  drift  of  minds  in  the  Allied  countries  and  in 
the  German  Empire  may  be  cited  as  showing  that  war's 
consequences  and  war  weariness  are  beginning  to  tell. 
All  those  who  stay  at  home  and  bear  the  burden  begin 
to  long  increasingly  for  peace.  But  naturally  the 
Germans  hide  their  longings  and  yearnings  under  a  pro- 
fusion of  brag.  What  the  war  is  costing  them  they 
never  say,  except  where  their  bellies  are  in  question; 
but  in  an  indirect  fashion,  by  their  loud  boastings  about 
what  they  are  going  to  do  to  "  recapture  "  a  master 
position  in  the  world's  trade  when  the  war  ends,  by 
the  stories  they  put  into  circulation  relative  to  their 
anticipating  purchases  of  raw  materials  abroad,  their 
alleged  and  quite  probable  gathering  in  from  Holland 
and  other  outlying  ports  of  as  many  of  their  interned 
merchant  vessels  as  can  sneak  off  home  with,  and  by  the- 
appointment  of  a  sort  of  general  touting  and  advertise- 
ment manager  for  foreign  business,  they  seem  to  betray 
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a  growing  consciousness  of  their  impotence.   The  dream 
■of  world  dominance  in  trade  is  going  the  way  of  the 
lust  for  brute   supremacy    in  politics.     What  sensible 
German — and  there  arc  a  few  such  still  alive,  not  all 
Jews  either — can   suppose   that  after   wasting   all  the 
^accumulated  capital  of  the  Empire  and  mortgaging  its 
future  for  at  least  50  years,  perhaps  for  thrice  that  time, 
it  will   be  possible  by  cartels,  .syndicates,   monopolies, 
^nd  State  direction  or  nurture  to  begin  organising  in- 
f'dustry  and  opening  markets  at  once  after  the  war,  .so 
as  to  resume  business  in  the  old  way?    Who,  after  the 
bwar,  is  going  to  trust  what  may  have  been  the  richest 
'among  such  trade  organi.sations  with  an  ability  to  pay 
'for  what  they  might  want  to  buy?    The  iron  and  steel 
industries  of  the  Empire  will  be  absolutely  in  ruins  when 
this  war  ends,  are  sustained  in  a  deceptive  life  of  pros- 
perity now  by  war  orders  alorie.     When  the  war  ends 
the  great  steel  works  and  machine  shops  will  possess 
nothing   but   death-dealing   appliances    for   which   the 
demand  has  ceased,  plus  the  paper  of  the  Berlin  Govern- 
ment, as  foundation  for  new  efforts  to  conquer  foreign 
markets. 

In  all  probability  the  capacity  of  every  one  of  the 
-belligerent  nations  on  both  sides  to  resume  trade  activi- 
ties on  the  old  scale  will  be  incalculably  reduced  at  the 
end  of  the  war,  but  at  least  we  have  never  ceased  to 
manufacture  and  export,  to  buy  and  sell  abroad,  neither 
•Russia,  Italy,  and  France,  nor  ourselves,  whereas  in  the 
two  years  of  war  Germany  has  been  deprived  of  the 
profits  of  an  out  and  in  trade  that  would  have  aggre- 
gated probably  two  thousand  million  pounds.  Every 
nation,  especially  those  of  the  Entente,  will,  nevertheless, 
have  to  fall  back  on  internal  sources  of  wealth  to  an 
extent  they  have  had  no  experience  of  for  at  least 
the  past  half-century.  They  will  also  have  to  interlink 
.their  resources  so  as  to  be  helpful  to  each  other  in  a 
fashion  hitherto  undreamt  of,  to  become  less  self- 
centred  and  selfish,  in  short,  if  their  civilisation  is  not  to 
disappear ;  and  if  they  have  to  do  that,  how  much  more 
the  Germans,  against  whom  Prussian  barbarism  has 
closed  all  hearts  and  ports,  and  whose  colonies  have 
all  passed  away  to  other  possessors.  German  bragging 
threats  of  renewed  competition,  of  purchases,  prepara- 
tions, and  Government  action  testify  to  their  growing 
[•despair. 

To  many  people  our  progress  in  Picardy  continues  to 

[;appear  slow.   It  is  really  nothing  of  the  kind,  it  is  steady 

rand  methodical,  but  the  battle  for  mastery  is  nowadays 

la  battle  of  months  instead  of  days,  and  it  has  its  ebbs 

and  flows — witness    Verdun.      What  is  perhaps  most 

(•satisfactory   about   the   Allied  progress   in   Picardy   is 

the  increased  mastery  over  the  Germans  shown  by  our 

^aircraft.      By   spying   out   the     enemy's    gun-emplace- 

'ments,  and  directing  the  fire  of  our  artillery  upon  them, 

has  well  as  by  preventing  his  aircraft  from  spying  over 

hour  lines,  we  are  preparing  the  way  for  a  more  rapid 

rand  less  bloody  advance  by  and  by  with  each  day  that 

passes.   And  no  advance  is  made  without  a  diligent  pre- 

Iparation  of  the  ground,  so  as  to  throw   no  lives  pro- 

Ifusely  away.     Sir  Douglas  Haig  and  his  staff  are  doing 

las  well  as  their  French   comrades,  and  that  is  praise 

/hich  should  leave  no  room  for  grumbling. 

From  all  fronts,  indeed,  this  week's  news  has  been 

^encouraging,  and  when  the  Macedonian  advance  begins 

— which  it  will  not  do  until  complete  preparations  have 

("been    made    to   ensure   its   success — the    Austrian    and 

[Turkish  Empires,  at  least,  should  soon  be  di.sposed  of. 

iThe  Turk,  however,  is  more  likely  to  continue  fighting 

rthan  the  .Austrian,   provided  he  can  get  the  food  and 

rammunition,  for  which  he  has  no  money  to  pay  ;    and 

fas    neither    of  these  requisites   can    now    be    supplied 

[gratis,  or  by  "  loan,"  from  Germany — with  the  Arabs 

behind  him   in    Arabia,    the    Russians    pressing    in  on 

Lnatolia,  the  British  kicking  him  away  from  the  Suez 

Tanal,    and  the  Franco-British   Army   about   readv   to 

shut  the  door  opening  in   Europe  to   Constantinople — 

iTiis  stand  cannot  be  prolonged.     It  is,  however,  useless 

Ito  prophesy  a  speedy  end  to  the  conflict  at  any  point, 

|for  on  the  part  of  the  aggressors  the  war  is  now  a  war 

3l  desperation,   and,   in   the  minds  of  the  Germans,   a 

var  kept  at  white  heat  by  the  rage  of  the  baffled.    The 


plastic,  undeveloped  brain  of  the  Teuton  serf  has  been 
for  at  least  two  generations  so  assiduously  kneaded  and 
attuned  to  a  belief  in  German  perfections  and  in  the 
German  "  right  "  under  the  "  might  "  of  the  Prussian 
God  of  War  to  dominate  the  world,  that  the  reality 
an  aggression  thus  motived  and  inspired  has  brought 
the  race  face  to  face  with  is  well  calculated  to  inflame 
the  worst  passions  the  human  mind  can  generate. 

We  may,  therefore,  have  to  rely  upon  hunger  to 
enable  us  to  end  the  war  sooner  than  years  of  mere 
fighting  would  do,  and  therefore  it  is  pleasant  to  have 
Lord  Robert  Cecil's  assurance  that  our  blockade  is  now 
thoroughly  effective.  That  and  a  poor  harvest  in  the 
"  Fatherland" — and  the  official  boasting  tells  us  that 
poor  it  is  going  to  be — ^will  do  wonders  in  mental  disci- 
pline for  the  mobs  therein  next  winter.  Furthermore,  the 
men  in  all  the  Allied  armies  are  better  individual  for  indi- 
vidual than  the  Germans,  animated  by  a  nobler  spirit,  the 
bravest  of  the  brave.  But  it  is  not  on  men  the  Prussian 
relies  for  securing  a  peace  that  will  be  a  "  let-off,"  a 
l>eace  that  may  leave  him  at  least  a  dominant  position 
in  Belgium  and  some  foothold  on  the  left  bank  of  the 
Rhine,  a  peace  he  may  use  as  a  springing-off  place  for 
another  war.  It  is  on  machinery,  the  splendid  develop- 
ment of  the  iron  and  steel  industries  of  Germany,  with 
the  accompanying  progress  in  scientific  tool-making, 
shipbuilding,  gun-casting,  and  so  forth  that  the  de- 
luded .savage  pins  bis  faith.  Germany  was  so  master- 
fully great  in  the  years  of  peace  as  to  convince  the 
inexperienced  and,  in  human  affairs,  unteachable 
Teutonic  mind  that  his  country  had  attained  so  supreme 
a  jXJsition  in  the  metal  industries  of  the  world,  and  not 
least  in  the  perfection  of  instruments  of  destruction,  as 
to  be  invincible.  He  believes  in  that  supremacy  still, 
and  is  painfully  shocked  that  our  guns  should  be  better, 
more  terrible  than  Ivis.  The  German  war  serfs  are, 
for  all  the  shock,  only  beginning  to  find  out  that  even 
here  they  are  matched,  and  more  than  matched,  and 
as  yet  the  truth  has  penetrated  such  a  little  way  into 
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A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  T'^enty 
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New  Zealand  is  rich  in  COAL,  IRON,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
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Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govemmentto  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steanuhip  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 
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their  warped  minds  that  the  confidence,  if  not  of  the 
troops,  at  least  of  the  nation  at  large,  in  at  worst  a 
qualified  ultimate  victory  remains  almost  as  unshaken 
as  ever.  Hunger,  we  repeat,  will  do  more  than  any- 
thing else  to  change  that  confidence  into  a  recognition 
of  the  truth,  and  we  must  therefore  continue  to  look 
to  the  Allied  fleets,  and  especially  to  the  British  tleet, 
to  render  this  method  of  conquest  increasingly  effective. 
For  we  desire  to  save  the  lives  of  as  many  as  possible 
of  our  sons,  th.at  they  may  work  to  renew  and  reshape 
the  higiher  ends  of  our  imperilled  civilisation,  and  if 
by  starving  the  lust-ridden  Teuton  into  submission  we 
shorten  the  war  and  give  back  to  Russia,  Italy,  Serbia, 
France,  and  ourselves  the  men  now  daily  facing  death, 
no  means  must  be  neglected  to  make  the  starvation 
complete.  Nor  must  any  killing  tool  or  chemical 
poison  that  does  not  torture  be  put  aside  that  may 
help  to  the  same  end.  If  gases  can  be  found  and  used 
capable  of  paralysing  troops  in  the  mass  or  in  handfuls 
it  ought  to  be  availed  of  with  the  most  unremitting 
assiduity. 

By  the  capture  of  Gorizia,  that  dazzling  feat  of  arms, 
the  Italians  have  made  a  great  step  forward  towards 
the  realisation  of  the  national  ideal,  and  so  brilliantly 
have  the  operations  been  planned  xmd  carried  out  that 
the  mere  recital  of  the  story  sends  a  thrill  through  all 
her  Allies  in  the  war.  Gorizia  is  the  preliminary-  to 
Trieste,  and  before  long  the  whole  of  Istria  should  be 
restored  to  the  Italian  nation,  that  and  much  beside. 
On  the  Eastern  front  the  progress  of  the  Russians  also 
continues  excellent,  full  of  encouragement,  exciting 
hopes  of  a  German  "  round  up  "  that  even  the  Berlin 
lie  office  will  be  unable  to  conceal.  It  cannot  be  long 
now  cither  before  the  effect  of  the  .Allied  blows  on  the- 
West  begin  to  tell  on  the  Prussian  resisting  .power  more 
visibly  than  they  have  yet  done.  When  the  Kaiser  is 
reduced  to  expressing  "  imperial  gratitude  from  the 
bottom  of  his  heart  "  that  his  First  Army  was  success- 
ful in  the  splendid  achievement  of  "  warding  off  an 
.'Vnglo-French  attack  "  on  July  30,  we  can  guess  the  ex- 
tent to  which  the  man  is  being  humbled.  It  was  no 
"  attack  "  at  all,  our  authorities  say,  but  merely  a  re- 
connaissance to  prospect  the  ground  around  Guille- 
mont,  that  strong  rabbit-warren  network  of  defences 
which  is  only  now  being  reduced.  Operations,  we 
judge  by  Friday  morning's  news,  have  also  begun  in 
the  Balkans,  where  a  measured  and  carefully  executed 
advance  is  going  to  still  further  exhibit  to  the  world 
the  utter  exhaustion  and  impotence  of  the  Austro- 
Hungarian  Empire.  But  just  because  its^weakness  has 
become  manifest,  there  are  people  who  would  have  us 
give  the  Habsburg  a  separate  peace.  Really  it  is 
well  that  the  guiding  of  the  nation's  course  is  not  left 
in  the  hands  of  such  people. 


Shipping,  Present  and  Future. 

The  speculation  which  has  been  going  on  in  certain 
shipping  shares  is  to  say  the  least  of  it  unedifying.  ."Vs 
the  spectacle  presents  itself  to  the  public  at  large  it 
savours  of  gambling  in  war  profits,  and  that  is  repre- 
hensible enough  in  itself.  People  of  the  shrewder  sort 
in  the  shipping  industry  resent  the  whole  thing,  be- 
cause it  is  based  on  false  exaggerated  views  of  the 
position,  and  therefore  designed  to  strengthen  fictitious 
and  erroneous  ideas  which  arc  already  difficult  enough 
to  combat.  We  hold  no  brief  to  minimise  the  pro- 
sperity of  shipping  for  the  time  being.  .As  a  whole  it 
has  done  extremely  well  in  its  nett  earnings,  but  those 
?re  much  more  modest  in  amount  than  the  figures 
published  in  the  newspapers  would  .  at  first  sight 
incline  people  to  believe.  What  is  very  fre- 
quently overlooked  i«  the  weight  of  excess  pro- 
fits duty,  income-tax,  and  super-tax.  The  Trea- 
Sjiry  takes  60  per  cent,  of  the  excess  war 
profits.  Income-tax  amounts  to  5s.  in  the  £,  and 
super-tax  im]X)ses  a  considerable  burden  on  incomes  of 
a  higher  level.  It  is  not  the  case  that  large  untaxed 
sums  are  being  laid  aside  by  the  shipping  companies  in 
respect  of  reserve,  becau.se  the  old  statutory  allowances 
are  still  in  force.  Make  these  deductions  and  great 
gaps  appear  in  the  amount  of  apparent  profits.      Pro- 


bably less  than  a  fourth  of  the  excess  war  profits  is 
pa.ssing  to  the  companies  and  the  shareholders.  They 
are  no  doubt  in  a  happy  position  in  having  any  excess 
war  profits  at  ali,  but  it  is  quite  a  delusion  to  take  the 
untaxed  profits  as  the  measure  of  pro.sperity. 

Interested  persons,  however,  have  not  failed  to  take 
advantage  of  the  false  impression  about  the  great  gains 
in  shipping  to  promote  speculation  on  the  Stock  Ex- 
change, particularly  in  relation  to  the  shares  of  one  or 
two  companies.  This  outburst,  although  perhaps  not 
on  a  very  extended  scale,  is  ill-timed.  If  anyone  has 
bought  shares  under  the  idea  that  the  future  for  British 
shipping  is  smooth,  he  may  find  that  his  mistake  may 
turn  out  to  be  a  costly  one.  What  will  be  the  position 
when  peace  is  restored?  How  long  will  the  regime  of 
high  freights  subsist?  What  will  the  economic  condi- 
tion of  the  world  be  after  thousands  of  millions  of 
capital  have  been  consumed  in  war?  These  broad, 
relevant  questions  have  to  be  faced,  and  the  answers- 
will  ultimately  be  found  in  the  inexorable  circumstances 
of  tangible  economic  fact.  Some  of  the  best-informed 
men  connected  with  shipping  entertain  doubts  and 
apprehensions  as  to  the  future.  These  may  well  give 
solemn  pause  to  speculation. 

When  peace  is  restored  new  problems  await  solu- 
tion at  the  hands  of  British  shipowners  as  well  as  of 
the  British  Government.  Just  as  millions  of  soldiers 
will  pass  back  to  civil  life,  so  will  hundreds  and  even 
thousands  of  our  merchant  ships  pass  from  the  carriage 
of  troops  and  necessaries  of  war  to  ordinary  commer- 
cial uses.  But  in  the  meantime  those  ships  have  been 
subject  to  wear  and  tear.  Large  sums  of  money  will 
in  many  instances  have  to  be  spent  in  repairs.  Until 
recent  months  the  Navy  has  monopolised  the  whole  of 
the  resources  of  our  shipbuilding  yards,  but  now  a  cer- 
tain amount  of  work  on  merchant  ships  is  in  progress. 
The  fact  remains  that  our  merchant  service  will  not 
have  been  furnished  viith  its  normal  replacements  of 
old  .ships  by  new  for  a  period  of  two  years  or  more. 
That  does  not  conduce  to  efficient  economj'.  It  de- 
prives us  of  advantages  which  we  possessed  over  com- 
petitors. .America,  the  Scandinavian  countries,  and 
Holland  have  new  or  intensified  ambitions  to  secure  an 
increased  share  in  the  carrying  trade  of  the  world. 
They  have  amassed  immense  profits  from  the  war, 
which  may  well  be  thrown  into  the  scale  against  our 
shipowners  in  the  creation  of  merchant  fleets.  We 
have  exacted  from  our  shipowners  large  contributions 
from  their  profits  in  the  shape  of  war  taxation.  The 
neutral  has  escaped. 

What  role  is  German  shipping  to  play  in  the  com- 
petition of  the  future?  The  enemy  still  possesses  a 
considerable  merchant  fleet,  which  for  two  years  has 
been  laid  up  in  inactivity  in  German  and  neutral  har- 
bours. Reports  come  to  hand  that  the  German  ship- 
yards have  not  been  altogether  idle,  and  that  the  Ger- 
man Government  is  ready  to  offer  its  financial  aid  for 
the  restoration  of  German  merchant  shipping  after  the 
war.  We  need  not  dwell  on  the  p>ost-war  solvency  o£ 
the  Berlin  Government,  but  we  allude  to  the  reports  in 
question  as  a  probable  indication  of  the  Teutonic 
aspirations.  They  ought  to  be  check-mated.  The 
Allies'  representatives  at  the  Paris  Conference  contem- 
plated the  imposition  of  restrictions  on  German  ship- 
ping, but  the  details  have  not  been  developed.  On 
this  point  we  would  make  two  observations.  German 
shipowners  ought  not  to  be  allowed  to  transfer  their 
vessels  to  neutral  flags,  so  as  to  escape  the  penalty  of 
these  restrictions.  Full  restitution  ought  to  be  exacted 
in  the  shape  of  ships,  ton  for  ton,  for  .Allied  vessels 
which  have  been  sunk  in  violation  of  the  rules  of  war 
by  German  submarines.  Those  two  measures  would 
assist  us  to  resume  our  normal  trading  routes.  They 
would  give  us  a  certain  number  of  additional  vessels, 
and  they  would  hamper  the  immediate  investment  in 
shipping  of  reser\-es  which  neutrals  have  accumulated" 
largely  at  our  expense. 


As  the  result  of  the  war  the  Chilean  Nitrate  Committee  fin^ 
it   im^ssible    to   supply   the   usual    monthly   statistics,    but  it- 
appears  that  the  total  exports  for  July  amounted  to  130,033  tons, 
while  the  imports  were  144,800  tons. 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Scutbern  and  Western. 

Midland  Great  Western  , , 


i 

£ 

Aug 

4,997 

+     838 

* 

1. 061 

+           5 

+ 

28,385 

+       986 

* 

37,636 

+    3,864 

13.094 

—  a.333 

£ 
iio.sao 

5,470 
723,473 
981,257 
382,958 


£ 

—  3,1" 

—  205 
+  14,423 

—  44,678 
7,456 


♦  From  Jan.   i,       i  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal       ..  Tune  24 

1,27,000 

_ 

6,871 

15,27,829 

—    1,38,096 

Bengal*  N.-W.     ..  July    i 

3,97,57° 

+ 

39,401 

59,00,465 

+    6,io,6gg 

Bengal  Nagpur      ..      .,8 

9,84,000 

+ 

1,55,000 

1,38,49,335 

+  24,33,751 

Bombay,  liaroda  ..  Aug.    5 

10, 33,00c 

+ 

74,000 

2,43,84.000 

+  22,45,000 

Bnrma          ..        ..  July    i 

3,72,752 

+ 

45.961 

53,71,896 

—      91,904 

Delhi  Uuiballa       ..  July  29 

59,2oo 

+ 

1,611 

11,82,59s 

+        77,549 

East  Indian..        ..[.\ug.    5 

19.36,000 

+ 

1,57,000 

3,96,96,000 

+    8,07,000 

Gt. Indian  Penin.  ..  1     „      5 

15.45,300 

+ 

3,79,200 

3,63,07,5671+  69,88,226 

Lucknow-Bareilly..  Ijuly    1 

43,682 

+ 

1,360 

6,47,961 

+       80,851 

Madras      and       S. 

Mahcatia  .. 

„      8 

9,75,000 

+ 

85,041 

1,45,52,152 

+    8,05,952 

Nizam'sGd.  (Broad) 

,,      t 

1,15,834 

+ 

13,672 

17,25,4^:5 

+     1,16,927 

,,        „     (Metre] 

„      I 

72,130 

+ 

18,649 

10,04,970 

-       66,573 

Rohiikund  and 

Kumaon  ., 

„      I 

38,726 



1,665 

6,01,000 

+        74.448 

South  Indian 

>•      r 

5,87,362 

~ 

11,516 

80,16,999 

+    3,87.027 

a  13  days. 


t  April  1. 


I  October  j. 


^     CO 

LONIAL  RAILWAYS. 

1 

£ 

£ 

£ 

f 

Beira JMay   • 

38,734 

+     10,209    — 

Canadian  NortherniAug.    7 

»868,ooo 

+$429,500    : 

$4,702,200 

+  8 

2302,000 

Canadian  Pacitic  ..'Julv  31 

$3,800,000 

+81324,000!  t 

? 11,795,000 

+  83900,000 

Gr.Trk.  Main  LinejAug.    7 

204,09! 

+   42,271 

5,391,282 

+ 

686,767 

Gr.  Trk.  Western..!     ,,      7 

41,096 

+    10,377 

1,155,951 

4- 

280,136 

Detroit  G.  H.  &  M. 

„      7 

12,472 

+         1,311 

407,339 

+ 

97,302 

GrTkPao  Prairie  So 

,,  31a 

27,030 

+     12,860 

75,031 

+ 

29.547 

Mashonaland 

May    • 

60,114 

+   19,440 

728,934 

88,250 

Mid.  of  Westn.  Aus. 

May    * 

6,941 

+     1,146 

0 

83,158 



10,632 

New  Cape  Central.. 

July    8 

1,7^5 

+      2-7 

? 

43,471 



6,292 

Rhodesia 

May    • 

82,161 

+    19,74! 

12 

1,179,782 

— 

96,352 

a  9  days. 


'  Months. 


:  July  I. 


t  Jan. I. 


c  From  Oct.  i. 


UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohioljuly  21 

ChicaKoG.W.        ..  „  21 

Colorado  Ik  South'n  ,,  14 

Denver  .&  Rio  ciran.  ,,  2a 

Louisv'e  &  Nashv'e  ,,  14 

Minn.  S.P.(Soo)§  ..  „  14 

Bdissouri  Kansas    ..  ,,  21 

Northern  Pacific   ..  ,,  14 

Sontbern                   ■•  ,,  21 


8 

895,000 

313,000 

288,000 

686,000 

1,133,000 

69*^,000 

680,010 

1,576,000 

1,267.000 


» 

67,000 
21,000 
43,000 
57,000 
122,000 

2^3.000 
j+    110,000 

+  334.000 
1+    S7.000 


2,465,000 
873,000 
538,000 
2,059,000 
2,171,000 
1,341,000 
2,028,000 
3,01 8, oco 
3,91-3.000 


212,000 
53.000 
62,000 
.93,000 
229, coo 
385,oo,'j 
385,000 
664,000 
424,000 


§  Includes  Wisconsin  Central.  f    From  July  i. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MONTH.        NETT   EARNINGS  TO  DATE. 


Atchison  T.  &  S.  F^ 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Paciiic  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.&  S.P. 
Chicago,  Kock  I.&P. 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  U  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.li.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Soulhn. 
Lehigh  Valley 
Louisvilie  &  Nashvl. 
Minn.  S.P.  (Soo)g  ..  , 
Miss.  K.  &  Texas  .. 
Missouri  Pacific   .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania    East 

and  West  Lines.. 
St.  Louis  (St  San  P.. 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   .. 
Union  Pacitic 
Wabash 


Month. 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

June 

3,702,000 

+    752,000 

,, 

776,000 

+    364.000 

>i 

3,204,000 

+       2,000 

,1 

985,000 

+    591. 70J 

., 

3,690,000 

-I- 1,012,000 

May 

1,480,000 

+    394.000 

June 

2,786,000  ;+     534.000 

May 

2,869,000  1+1,230,000 

,1 

■246,000  1+       38,000 

June 

1,894,000    —    928.000 

May 

1,744,000  '+     669,000 

,, 

447,000  1+     2.i7,0O0 

68 1 ,003 

+    140,126 

,,       + 

261,131 

+          482 

,, 

794.000 

+             93 

,, 

798,00c 

+    206,000 

June 

1,727,000 

+    182,000 

,, 

^277.450 

+     €2,Z5o 

,, 

£6 1,000 

+   f34.3oo 

,, 

/"l  1,401 

+   its,  100 

May 

2,506,000 

+■    899,000 

June 

1,489,000 

+  i.oog.Qoo 

., 

301,000 

+    162,000 

May 

1,312,000 

+      92,000 

,, 

1,698.000 

+    848,000 

,, 

1,051,000 

+    714,000 

,, 

418,000 

—     63,000 

,, 

723,oco 

—     5j,ooo 

June 

5,484,000 

t-    622,000 

May 

2,200,000 

4-    462.000 

June 

272,000 

+      87,000 

,, 

2,001,000 

+    442,000 

>» 

2,592,000 

+    430,000 

May 

10,846,000 

+  4,IO2,0C0 

„ 

1,201,000 

+  310,000 

,, 

575.000 

+    108,000 

,, 

2,022,000 

+    684,000 

June 

4,82  (,000 

+  1,223,000 

May 

3,386,000 

+  1,558,000 

June 

967,000 

+  755,000 

Is 


Amount. 


In.  or  Dec. 
on  last  year 


Dols. 

43,780,000 

9,85^,000 

32,348,000 

8,537.8co 

49,226,000 

14,816,000 

24,607,000 

37,764,500 

3,831,000 

31,260,000 

17,829,000 

5,317,000 

6.211,5^4 

2,314-953 

3.486,000 

8,304,000 

8,6ii,ooo 

£1,163,650 

£239.500 

£21,100 

34,457.000 

14,155.000 

3,660,000 

11,425,000 

16  716,000 

12,581,000 

4,706,000 

12,567,000 

29,638,000 

20,240.000 

3,477,000 

23.232,000 

31,032,000 

40,546,000 
12,343,000 
6,524,000 
19,337,000 
48,191,000 
37,037,000 
10,955,000 


Dols. 
+  7,729,000 
+  2,811,000 
+  4, 458, oco 
+  2,i:o8,ooo 

+ 15651,000 
+  4,097,0*0 
+  4,723,000 
+  9,266,000 
+  746,000 
+  6.545,000 
+  2,470,000 
+  1,457, coo 
+  1,462,441 
+  626,709 
+  564,000 
+  2,440,000 
+  2,321,000 
+  £131,900 
+  £2x9,800 
+  £41,200 
+  6,214,000 
+  3,277,000 
+  676,000 
+  1,527,000 
+  7,508,000 
+  4,984,000 
—  3,538,000 
+  605,000 
+  11281,000 
+  4,390,000 
+  366,000 
+  9,787,000 
+  9,482,000 

+  20197,000 
+  1,747,000 
+  1,515,000 
+  7,077,000 
+  12,501,00  ■ 
+  9,686,000 
+  5,051,000 


§  Includes  Wisconsin  Central.       ♦  Gross  earnings.      +  Surplus. 
TRAMWAY    AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol         

Aug.    4 

I2,!44 

—  1,786 

304,730 

+ 

9.903 

Dublin  United 

July    28 

7,629 

+  1,356 

173,427 

+ 

6,822 

Hastings  and  DIst.. 
Isle  of  Tlianet 

Aug.    4 

1,622 

—    171 

29,864 

+ 

68: 

3 

791 

—     408 

12,152 

— 

2,772 

Lancashire  United.. 

„       2 

2,06; 

—    252 

54,337 

+ 

1,499 

Provincial    .. 

5 

3,092 

—      '43 

98,297 

+ 

5,000 

Yorks.  (Wst.  Rdng.) 

„        6 

2,089 

-      263 

+ 

55,013 

+ 

4,456 

TRAMWAY    AND  OMNIBUS—FOREIGN  AND  COLONIAL/ 


Anglo-Argentine  . 
Auckland  £lectric. 
Brazilian  Traction 
Brisbane  Elec.  Inv 
British  Columbia  . 
B.A.  Lacroze 
Burmah  Electric  . 
Calcutta 
Cordoba  Light 

P.  &  T.  . . 
Hongkong  .. 
La  Plata       .. 

Lima , 

Madras  Electric   .. 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V, 

Vera  Cruz    .. 

Winnipeg    . . 


Aug. 

5 

June 

2() 

.May 
Apf. 

} 

June 

8 

July 

29 

Aug. 

5 

June 

Julv 

I 

June 

h 

.May 

S 

June 
Nov. 

31C 

Dec. 

\ 

July 

5 

May 

20 
5 

July 

Mar. 

June 

: 

£ 

49.487 
21,152 

M4,043,ooo 

30,320 

•56,399 

36,212 

Rs.3,437 

Rs.72,869 

14,129 

•15.226 

3.736 

15,693 

Rs.  32,762 

$215,236 

$40,000 

4,357 

»I3,I39 

•438,997 

25,220 

•73.500 

•87,571 


£ 

Ms. 

— 

1,926 

« 

+ 

641 

a 

+  M  51,020 

*\ 

+ 

3,730 

2 

+ 

•52,621 

10 

— 

4,2oS 

12 

— 

Rs.  289 

+ 

7.043 

« 

+ 

70 

2 

+ 

•  4,00s 

« 

-^ 

X40 

6 

+ 

^ 

4 

+ 

Rs.  2,272 

* 

— 

(108,669 

♦ 

— 

»25,6oo 

• 

— 

272 

+ 

•  1,897 

B 

+ 

•65,93s 

3 

+ 

59 

9 

+ 

$32,300 

♦ 

— 

$2,926 

4 

£ 

1,577,878 
253,058 

M  18,774000 
62,600 
•85.3,782 
490,818 

Rs2i, 24,860 

43.050 

$355,626 

23,925 

„    73.913 

RS4, 37,111 

•  3.193. >o6 

$669,500 

28,089 

$247,259 

$1,693,709 

266,283 

$203,900 

$630,508 


£ 

—  5,149 
+  4,949 
+  M  727,350 
+        6,390 

—  $458,569 

—  15,324 
+  Rs.  3,920 
4-   98,984 

+  888 
+  •79,087 
4-  161 
+  '.440 
4- Rs. 31,700 

—  •197,227 
$44,3.0 

1,436 

•  29,716 

•198,311 

'4,435 

$103,200 

$8,664 


A  28  days.       ♦  From  Jan.  i.       S  Natt.       a  Fcom  J  ly  i.       c  Two  w.eks, 

FOREIGN  RAILWAYS. 


j          GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

Name. 

,.,. 

ek 
ng 

h 

.  or  dec 

tfi 

In.  or  dec 

j   end 

Amount 

on  last 
year. 

^ 

Amount 

on  last 
year. 

Alcoy  and  Gandia . . 

Aug. 

5 

0     ^. 
Ps.     8,000 

_ 

J. 
Ps.  300 

+ 

Ps.  437,900 

4-Ps.38,700 

Antofagasta    (Cbilil 

,, 

b 

36,155 

+ 

6,895 

1,035,825 

4-      320,120 

Arauco 

June 

10.000 

4- 

4,337 

144,13s 

+        16,316 

Argentine  N.E.      .. 

Aug. 

S 

6,800 

+ 

926 

31,702 

—         1,116 

Bilbao  R.  and  Canta 

June 

. 

4,325 

+ 

669 

24,777 

—         1,796 

Uolivar 

,, 

* 

7,000 

— 

1,339 

109.372 

4-        23,089 

Bjazil 

,, 

♦ 

M3,864,aiO 

-t- 

M32,770 

M  22638000 

4-M694,58o 

Brazil  Gt.  Southern 

Apr. 

* 

Mls.32,750 

— 

M3,300 

M  69,250 

—      M4,200 

B.  Ayres  &  Pacific 

Aug. 

5 

89,000 

— . 

3,000 

430,000 

—       16,000 

Do.  Gt.  South'n 

6 

99,000 

+ 

22,000 

5^0,254 

4-        69,346 

Do,       Western 

,, 

t, 

49,000 

+ 

4,000 

t 

242,000 

4-          4,000 

Central  Argentine. . 

,, 

5 

112,000 

+ 

11,000 

563,900 

-       73,loo 

C.Ur'g'ayofMts  V. 

,, 

5 

10,250 

— 

398 

57,18814-            188 

Do.  East'nEi. 

,, 

5 

2,992 

— 

339 

19,458 

4-          1,066 

Do.North'nEx. 

,, 

5 

1.443 

4- 

3 

9,090 

—            800 

Do.  West'n  Ex. 

,, 

5 

1,336 

4- 

4 

7,859 

4-             432 

Colombian  National 

June 

. 

11,840 

+ 

946 

65,500 

4-          7,188 

Cordoba  Central  .. 

Aug. 

5 

36,800 

+ 

775 

193,900 

—       11,275 

Costa  Rica  .         .. 

May 

20 

5,413 

— . 

986 

251,583 

—       50,728 

Cuban  Central 

Aug. 

5 

9,440 

4- 

2,808 

48,528 

+■          5,809 

Dorada  Extension, . 

July 

9,600 

+ 

1,100 

54,500 

4-          1,500 

Egyptian  Delta      .. 

loa 

4,423 

— 

132 

48,153 

4-           9,051 

Entre  Rios  .. 

Aug. 

5 

10, goo 

4- 

2,200 

62,600  1  4-        14,400 

French  Sante  F6  . . 

May 

9t.572 

4- 

4,945 

443,607 

4-        71,319 

Gt.  South,  of  Spain 

luly 

29 

Ps.  74,211 

+  Ps.5,5S4 

PS2, 101,294 

4-Ps355,289 

Gt.West.  of  Brazil.. 

Aug. 

■i 

7,600 

+ 

1,100 

280,200 

-       34,800 

Havana  Central     ,. 

lulv 

29 

5,560 

+ 

509 

23,590 

4-             94« 

Inter,  of  C.  Amer... 

May 

c' 

37.809 

+ 

16,495 

180,392 

-1-        71.429 

La  Gualra  and  Car. 

June 

* 

15.250 

4- 

2,000 

49,250 

-1-          7.000 

Leopoldina  .. 

Aug. 

5 

29,522 

+ 

720 

667,448 

-     223,783 

Manila  (Nr.&Sth.) 

,, 

5 

7,735 

+ 

91S 

306,061 

4-          2,614 

Midlanc^Uruguay . . 

June 

11,796 

4- 

2,346 

124,302 

+  .      11,193 

Mogyana 

May 

Ml,492,000 

4-  M277,ooo 

M  6,639,000 

— M1259000 

N.W.of  Uruguay  .. 

June 

* 

$25,500 

4- 

$3,086 

$26b,127 

4-     »34.844 

Nitrate 

July. 

16 

29,898 

4- 

9,553 

621,664 

4-      208,298 

Paraguay  Central  . . 

Aug. 

5 

3,000 

4- 

1,020 

15,240 

4-           5,280 

Paulista 

May 

Ml,  500,000 

4-Ml26,ooo 

M  9,400,000 

4- M 10 10000 

Peruvian  Corpn    . , 

July 

♦ 

6835,430 

4-8110,592 

10 

Slo,798,927 

4-31,514384 

Salvador 

Aug. 

5 

421,500 

4- 

$1,500 

$107,880 

—       85,370 

.S.  Paulo  (Brazilian) 

luly 

30 

40,613 

— 

3,428 

736,053 

-        69,585 

Sorocabana.. 

May 

Ml,269,ooo 

4-  M23.000 

."vl  6,960,000 

4-M292,0O0 

Taltal 

June 

* 

21,143 

4- 

10,643 

12 

225,909 

4-         93.023 

United  of  Havana.. 

Aug. 

5 

28,831 

4- 

3,877 

152,041 

4-         20,534 

West'n  of  Havana. . 

,, 

5 

5,738 

4- 

484 

30,116 

4-          1,485 

Zafra  and  Huelva.. 

May 

. 

I', 359 

1- 

3,806 

57,758 

4-        21,571 

«Montbs.  t  From  Jan.  i.   J  From  July  i.    c  Nett.    b  15  days,    a  10  days. 


Cpitlcal  Index  to  New  Investments. 


New  South  Wales  Government  5^4  per  Cent.  Loan. 
The  London  County  and  Westminster  Bank,  Ltd., 
on  behalf  of  the  Government  of  New  South  Wales, 
offers  for  subscription  ;,^'2, 500,000  of  debentures  to 
bearer,  the  money  to  be  utilised  in  public  works  and 
other  services.  The  interest  is  5J  per  cent.,  and  the  price 
is  par.  At  par  also  the  debentures  are  to  be  repayable 
on  August  15,  1922,  or  six  years  hence,  but  the  Govern- 
ment retains  the  option  to  pay  off  the  loan  in  whole 
or  in  part  at  par  on  or  after  .4.ug-ust  15,  1920,  on  giving 
three  months'  notice.  Tt  is  emphasised  that  New  South 
Wales  debentures  and  stock  domiciled  in  London  are 
not,  and  will  not  be,  subject  to  the  income-tax  of  New 
South  Wales,  or  to  death  duties  in  that  State,  so  that  the 
evaporation  of  revenue  through  the  action  of  duplicated 
income-tax  charges  is  averted.  The  debentures  are  a 
trustee  security,  and  subscribers  must  pay  up  the  \yholc 
of  the  money  by  October  13  next,  when  the  final  50 
per  cent,  falls  due,  or  payment  in  full  may  be  made  on 
and  after  the  22nd  inst.  under  5  per  cent,  discount.  The 
debentures  may  furthermore  be  converted  into  5^  per 
cent,  inscribed  stock  at  any  time  up  to  October  20  next. 


From  Oct.  i. 


+  From  Jan.  i. 


The    Canadian    Bank    of    Commerce. — ^A     branch, 
opened  at  Drommondville,  Province  of  Quebec. 


has    been 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

E8TABLI8HED    1824. 

^"  ^  PS    OVER    g1 0,500,000. 

FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  B.C.,  and  S,  Pall  Hall.  B.W. 


JEXCESZyX 


ASSURANCE   COMPANY 

LIMITED. 

Established  1782. 

Head  Offioe:  PHOENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.C. 

Total  Assets  Exceed  J31B, 000,000. 

Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -       SIR  GERALD  H.  RYAN. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSUItANCE    CO.,    LTD. 


FIRE.        LIFE.        ACCIDENT.        MARINE. 
ASSETS     EXCEED    £14,400,000. 


Head  Office:  " 
1,  Dale  Street,  Liverpool. 


London  Chief  Office: 
1,  Cornhill,   E.C. 


ITbe  5fnv>e6tors^  IRepiew. 

The  Week's  Money  Market. 


Bank  Rate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

When  money  and  discount  rates  fluctuate  so  faintly 
that,  in  military  language,  a  "  range-finder  "  would 
almost  be  required  to  distinguish  the  changes  of  one 
day  from  another,  there  is  not  much  to  be  written  about 
Money  markets.  Some  days  the  intimation  is  that  the 
"  turnover  "  is  bigger,  sometimes  it  would  appear  that 
nobody  wants  any  credit,  and,  generally  speaking,  there 
is  so  little  doing  in  the  open  discount  market  as  to  put 
the  most  picturesque  descriptive  writer  to  utter  rout. 
The  only  influence  ruffling  it  this  week  has  been  the 
offering  of  some  Russian  credit  bills.  Otherwise  rates 
incline  downwards. 

All  the  week  day-to-day  money  has  been  4J  to  5 
percent,  and  seven-day  loans  no  more  than  5  per  cent., 
or  4f  to  5  per  cent.  Sixty-day  bank  bills,  too, 
have  been  quoted  at  5^  per  cent,  and  three  months  at 
5f  per  cent,  fine  trade  paper  being  just  \  per  cent, 
higher  for  both  usances.  Treasury  bills  have  also  re- 
mained steady  at  5J  per  cent,  for  three  months',  5!  per 
cent,  for  six  months',  and  6  per  cent,  for  nine  months' 
paper.  What  has  been  done  in  bullion  at  the  Bank  of 
England  is  now  quite  rightly  hidden,  so  we  can  serve 
no  good  purpose  in  speculating  on  the  effect  of  the 
state  of  foreign  exchanges  upon  our  power  to  attract 
or  retain  gold.  The  weekly  return,  however,  continues 
interesting,  although  we  are  no    longer    able    to    say 


within  an  approach  to  certainty  how  or  why  tfie  stock 
of  gold  rises  or  falls.  For  tfie  past  week  there  is  an 
increase  of  ;^i,666,ooo  in  the  coin  and  bullion  held, 
but  whether  it  comes  from  the  internal  circulation  or 
from  foreign  parts,  we  cannot  say.  The  fact,  however, 
that  the  note  circulation  has  contracted  by  ;^5i  1,000, 
points  to  the  probability  that  at  least  some  portion  of 
the  gold  increase  is  also  money  withdrawn  from  circu- 
lation. Against  that  view  may  be  put  the  fact  that 
there  is  now  little  or  no*  gold  in  the  hands  of  the 
public,  its  place  having  been  taken  by  notes.  As  the 
revenue  figures  partly  show,  the  Government's  borrow- 
ings last  week  exceeded  its  spendings,  and  there  is 
consequently  an  increase  of  ;^3, 615,000  in  the  public 
deposits,  which  are  ;^54, 625,000.  A  year  ago  the  total 
was  nearly  ;^  143, 000,000,  and  we  wonder  if  Mr. 
McKenna  is  alert  enough  to  draw  inferences  of  a  warn- 
ing description  from  this  change. 

Coupons  of  the  5  per  cent.  French  (London)  Loan 
now  due  will  be  paid  at  the  sterling  rate  of  Fr.28  20c. 
per  ;^i.  Coujx)ns  must  be  lodged  at  the  dividend  pay 
offioe,  and  will  be  payable  at  the  expiration  of  not  less 
than  three  clear  days  from  the  day  of  presentation. 
They  cannot  in  any  circumstances  be  withdrawn  after 
they  have  been  lodged  for  payment. 

It  was  announced  in  the  beginning  of  the  week  by 
Reuter's  Agency  that  the  Government  of  New  Zealand 
is  about  to  issue  ;^8,ooo,ooo  of  the  total  of  ;^i2,ooo,.doo 
which  was  authorised  during  a  recent  session  of  Par- 
liament.    What  the  terms  are  we  do  not  yet  know. 

According  to  the  official  statement  for  the  week  ended 
August  9,  currency  notes  amounting  to  £i,'HS>1^5  in  £1  and 
;^i,235,75i  los.  in  los.  notes  were  issued,  against  which 
;£2,675,644  in  £i  and  ;£i,o53,533  in  10s.  notes  were  cancelled. 
There  was  therefore  an  increase  of  £^S2tiy)  los.  in  the  amount 
outstanding  at  a  total  of  ;^ii8,696,767  los.,  made  up  of 
;^9o,369,oo4  in  £i  notes  and  ^^28, 327, 763  los.  in  los.  notes. 
During  the  same  period  currency  note  certificates  for  ;^26o,ooo 
were  issued,  and  ;£  100,000  were  cancelled,  so  that  the  amount 
outstanding  was  increased  to  _^9, 990,000.  There  is  also  an  in- 
vestment reserve  account  of  ;^2,379,o5o  5s.  2d.  Against  these 
;^28, 500,000  is  held  in  gold,  .£94,702,055  14s.  2d.  in  Government 
.securities,  and  £7J2-i,~(>2  is.  at  the  Bank  of  England,  while 
;£i04,ooo  has  been  advanced  to  bankers  other  than  Scottish  and 
Irish  banks  of  issue,  and  ;£36,ooo  to  the  Trustee  Savings  Bank. 

Some  life  has  been  visible  in  the  Silver  market, 
which  began  the  week  flat,  or  at  least  tending  that 
way.  From  being  sellers,  however,  the  Indian  dealers 
turned  buyers,  and  the  consequence  was  that  the  price 
of  silver  bars  went  up  almost  \d.,  or  from  3iid.  to 
3i^|d.  per  oz.,  but  there  was  subsequently  a  reaction, 
which  brought  the  quotation  back  to  3ifd. 

It  has  been  decided  by  the  Secretary  of  State  frr 
India  tlhait,  wthenever  the  Government  of  India  sell  de- 
ferred telegraphic  transfers  on  London,  payable  16 
days  from  date  of  issue,  the  payees  will  be  allowed  to 
obtain  from  the  Accountant-General  at  the  India  Office 
bills  payable  at  the  Bank  of  England  15  days  after  date 
without  days  of  grace. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  4,85,000  in  bills, 
Rs.  1,58,80,000  in  deferred  telegraphic  (transfers,  inA 
Ks.  1,52,75,000  in  immediate  telegraphic  transfers.  Of  these 
Rs.  6,000  were  allotted  in  bills,  Rs.  17,04,000  in  deferred 
transfers,  and  Rs.  12,89,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.  and  for  immediate 
transfers  at  is.  4i'5*l-  receiving  abiout  56  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  30,00,000. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  9,  1916. 
ISSUE    DEPARTMENT. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Motes  Issued 


73,025,670 


^73,025,870  I 


Government  Debt*. 
Olber  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
7,434.900 

54.575.870 


^73,025.870 


Proprietors'  Capital 
Rasi 

Pubilo  Deposils(lncludlng 
Exchequer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Accounts) .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£  £ 

'4,553.000    Government  Securities  ..  42,188,110 

3,484,719     Other  Securities    ..        ..  80,642,144 

Notes 36,879,055 

Gold  and  Silver  Coin     ..  1,974,937 


54,625,309 

88,989,712 

31,506 


^161,684,246 


Dated  Aug.  10,  igi6. 


£161,684,246 
J.   G.   NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movemenfs  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 

Aug.  11. 

Aug.  2, 
igi6. 

Aug.  9, 
1916. 

Increase. 

Decrease. 

£ 

3,503,490 
144,604,347 

«5>075,8i9 
38,616 

45,915,039 
148,135,566 
51,724,667 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,410,042 

51,009,979 

85,517.391 

31.924 

42,188,361 

7'i. 657,166 
36,676,809 

36,657,625 
54,884,434 

26.9  p.c. 

6      ,, 

£ 

3,484,719 

54,625,309 

88,989,712 

31.506 

42,188,110 
80,642.144 
38,853,992 

36,146,8:5 
56,550,807 
27.0P.C. 

74,677 
3.615,330 
3.472.321 

Decrease. 
251 

£ 

~4i8 
Increase. 

4,984.978 
2,177,183 

7,162,579 

7,162,579 

36,310,911 
■65,738,047 

22|  p.c. 

5      .. 

Increase. 
£ 

1,666,373 
0.1  p.c. 

Decrease. 

510,810 

LONDON   BANKERS' 

CLEARING. 

Date. 

1916. 

1915. 

Increase. 

Decrease. 

£ 

£ 

f 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364,599.000 

1,231.392.000 

133.207.000 

— 

April 

1,090,356,000 

976,264,:ioo 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 

— 

July 

5 

340,561,000 

300.466,000 

40,095,000 

— 

„ 

12 

319,832,000 

289,141,000 

30,691,000 

— 

„ 

19 

290,135,000 

394,307,000 

— 

104,172,000 

,, 

26 

288,665,000 

332,781,000 

— 

44,116,000 

August 

2 

290,54l,coo 

260,768,000 

29,773.000 

— 

" 

9 

281,203,000 

273,843,000 

7.360,000 

— 

Total 

..  1 

9,040,541,000 

8,062,793,000 

997.748.000 

— 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  5.) 


Rbvbmuk. 


Expenditure. 


Customs          ijii8,ooo 

Excise 315,000 

Estate,  &o.,  Duties  ..        ..  552,000 

Stamps 93,000 

Land  Tax  and  House   Duty.  — 

Property  and  Income  Tax    .  i,0i;4,ooo 

Excess  Profits  Tax     ..        ..  2,258,000 

Land  Values — 

Post  Office        100,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 50,101 

Bullion  advances  repaid     ..  50,000 
For  Treasury  Bills  (nett  amt.)  27,566,00c 

War  Loan,  1925-8       ..        ,,  — 

War  Loan,  1925-45     ..        ..  — 

5%  Exchequer  Bonds,  1919. .  3,777,oco 

5%  Exchequer  Bonds,  1920..  700,000 

5%  Exchequer  Bonds,  1921. .  3,589,000 
"War  Expenditure  Certificates  1,206,100 

War  Savings  Certificates    . .  2,700,000 
•Other  Debts  created  under 

War  Loan  Act,  1915          . .  — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..        ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..        ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . ,  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . ,        . .  — 

Ways  and  Means   .*»dvances  8,000,000 
Oeorease      Id      Exchequer 

balances       — 

_  /r53. 138.201 


National  Debt  Service       ..       :f85,ooo 

Interest,  &c.,  on  War  Debt  ..    3,152,010 

Development&  Road  Impvt,        — 

Payments  to  Local  Taxation        — 

Other  Consolidated  Fund 
Charges        — 

Supply  Services        ..         ..34,600,000 

Bullion  Advances     ..        ..       100,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  ..        ..        — 

For  Treasury  BillsCnett  amt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         . .        — 

Under  Telegraph  (Money) 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         45,000 

Under  Housing  Act  ..         ..        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  13,465,000 

Increase  Id  Exchequer 
balances       i,6ji,igx 


July  21,  1916. 

July  14,  1916. 

July  7,  1916. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

52,409,800 

3B6,2-)o 

19,912,200 

2.760.400 

£ 

53,920,400 

394,000 

23,726,200 

2.055.800 

52,248,400 
402,200 

24,520,C00 

7,376,400 

Total  reserves    . . 
5%  redemption  fund  against 

F.R.  bank  notes 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
oo-day  bills  and  loans  . . 
Maturities  over  go  days 

75,468,600 

90,000 
3,432,600 
5,348,000 
7,260,400 
6,024,200 
798,600 

80,096,400 

90,000 
2,122,600 
5,151,000 
7,088,200 
5,746,000 

911,800 

84,547,000 

90,000 

1,593.400 

4,l58,8co 

6.333.200 

5,458,400 

882,400 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.   Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett 

All  other  assets 

22,863,800 

9,949.200 

1,438,000 
5.544.600 
4,002,800 

2,396,400 
951,200 

21,019,600 

10,517,800 

909,200 
5,484,800 
4,152,000 

4  011,200 
1,648,800 

18,426,200 

10,517,800 

909,200 
5,047,200 
4,822,600 

4,084,400 
828,000 

Total  assets 

122,704,600 

127.920.80Q 

129,272,400 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation— nett. , 
Fed.  Res.  notes  in  circulation 
All  other  liabilities       .. 

11,036,600 

10,855,400 

98,400,000 

2,024,000 

338,400 

50,200 

11,035,200 

19.495.200 

94,988,400 

2,019,600 

344,000 

47,400 

10,971,600 

22,884,000 

93,029,400 

1,998,400 

344,200 

44,800 

Total  liabilities  . . 
Gold     reserve     against    nett 

liabilities         

Cash    reserve     against   nett 

liabiliUes         

122,704,600 

127,929,800 

129,272,400 

68.8% 
69.3% 

69.4% 

71.2% 

67.8% 
74.3% 

NEW   YORK  ASSOCIATED   BANKS  (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . , 

Circulation         

Excess  Lawful  Reserve 


Aug.  5, 1916  July  29, 1916  July  22, 1916 


£ 

643,452,000 
85,206,000 
33,098,000 
10,154,000 

618,352,000 

47,074,000 

6,250,000 

21,800,000 


637,518,000 
85,540,000 
32,754,000 
10,564,000 

624,438,000 

36,756,000 

6,290,000 

21,340,000 


635,600,000 
84,740,000 
32,650,000 
10,560,000 

622,820,000 
36,808,000 
6,298,000 
20,772,000 


Aug.  7, 1915 


£ 

519,046,000 

88,900,000 

26,346,000 

6,968,000 

510,538,000 

;   28,914.000 

I     7,496,000 

I    33,840,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  {dollar  at  48.) 


Aug.  5,  1916. 

July  29,  1916. 

143,256,000 

12,022,000 

150,854,000 

1,822,000 

July  22, 1916. 

Aug.  7.  1915. 

Loans  

Specie 
Deposits 
Legal  Tenders 

141,876,000 

11,986,000 

149.792,000 

1,752,000 

£ 

144,722,000 

12,080,000 

131,466,000 

1,830,000 

£ 
117,772,000 

9,858,000 
121,674,000 

1,706,000 

BANK 

OF  FRANCE   (25  (rancs  to  the  £). 

Aug.  10, 1916. 

Aug.  3, 1916. 

July  27,  1916. 

Aug.  12,  1915. 

Gold  In  hand 

£ 
191,933,840 

£ 

l9i,727,6°o 

£ 
191,460,520 

172,890,960 

Sliver  in  hand 

13,538,440 

13,562,480 

13,581,800 

14,713.840 

Bills  discounted      .. 

17,128,360 

18,669,520 

17.971,360 

10,789.080 

Advances 

47,471,240 

47,587,400 

47,668,400 

23,787,760 

Note  circulation 

653.196,920 

647,869,200 

643,635,720 

5:3,032,120 

Public  deposits 

5,500,160 

3,100,040 

3,017,200 

3,595,640 

Private  deposits 

85,173.200 

86,332,920 

90,930,680 

94.619.440 

Foreign  Bills.. 

65.680 

61,640 

70,360 

69,280 

Proportion  between  bullion  and  circulation  3i.45per  cent.,  against  31.72  percent* 
last  week.  Advances  to  the  State  ;f 3 36, 000, 000,  increase  3^4,000,000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £26,057,240,  decrease  £181,200,  and  at  the  branches  to  £31,170,800,  decrease 
£107,200. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes       .. 
Bills  discounted 
Advances 
Note  circulation 
Deposits        . .        . . 


July  31,  igi6.  July  22,  1916.  July  15, 1916, 


124,852,200 
20,804,130 
327,100,050 
636,550 
351,228,200 
119.779.750 


1241,891,150 
28,421,400 
304,582,000 
613,600 
342,014,650 
119,150,450 


July  31,  1915. 


124,839,600 
20,973,400 
320,836,250 
647,750 
346,981,650 
119,269.550 


122,260,550 

12,869,700 

239,229,250 

852,000 

276,908,200 

82,580,200 


Clearing  House  returns  during  June,  £257,755,660  against  £276,664,805   in  May 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits     . . 


Aug.  5, 1916. 


£ 
7,710,000 

154,600,000 
186,760,000 
389,900,000 
681,280,000 
21,570,000 


July  29,  igi6. 


£ 
11,180,000 

154,740,000 
186,800.000 
376,220,000 
675,310,000 
21,000,000 


July  21,  igi6.  Aug.  Si  >9X5 


£ 
10,340,000 

J54. 570.000 
186,770,000 
580,710,000 
671,160,000 
20,410,000 


£ 
5,553.300 
158,238,200 
9,008,600 

394,500,000 
20,348,400 


NETBERLANDS  BANK  (12  Florins  to  the  £). 


Aug.  5,igi6.  July29,  igi6 


£53,138.201 


£ 

Gold  and  Silver  ..  ..  49,825,166 
Bills  and  Advances  ..  ..:  12,659,833 
Note  circulation  ,.  ..!  55,833.33* 
D  pcsits '     9503,166 


Julyi2,  igi6 


£ 

49,362,333 

10,535,083 

55,381,666 

7,437,000 


Aug.  7.«9«5. 


£ 

49,303,100 

10,384,583 

54,298,416 

8,626,166 


£ 

31,405,654 

13,243,278 

42,464,618 

2,902,143 
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BANK    OP   SPAIN  (25  pesetas  to  the  £). 


July  39, igi6: July  ii,  igi6  July  15, 1916 


Gold       

SlUec 

Focelfiu  Billi    .. 
DIuounlsand  Short  Bllli 
Treasury  Acoount,  &c. 
Notes  in  ClroulatioD  .. 
Current   Accounts,  Deposit!) 
Dividends,  Interests,  &o. 
Covernmenl  Seouriiies 


£  I 
43,«3a,687  j 
30,612,301 

3,836.301  ' 
23,312,826 
30,291,188  I 
88,485,166  j 
30,879,670  [ 

1,852,460  I 
912,084  i 


^         i 
4J,979,7oo 

3.877.271 
23,392,286 
30,447,620  I 
88,372,299 
30,813,006  I 

3,106,130  I 
985,745  1 


£ 

43,654.787 

30,430,581 

3.835.376 

33,630,659 

33,659,602 

68.657,131 

31,915,696 

3,151,(188 

1,148,029 


July  31,1913 


£ 
37.925.355 
29.775.7n 
4,950,786 
26,914.881 
30,976,708 
80,035,928 
26,349,191 
2,250,968 
3,697,119 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash        !    45,005,320 

Inland  Bills 17,957,920 


Foreign  Bills    .. 
Advances  ..        .. 

Government  securities- 
Circulation        .,        .« 
Deposits  at  notice 
Current  accounts 


June  30,  igieijune  30, 1916 

1    45,121,040 
17,310,880 


I  S33.730 
I  8,42l,8Bo 
I  8,439,960 
135,162,603 
j  17,933.640 
'    15,386,800 


841,360 

8,289,720 

8,559,160 

130,097,163 

\    14,207,720 

16,096,480 


Juneio,  1916 


£ 

45,231,720 

16,726,800 

834,360 

8,325,400 

8,334.36a 

126,598,560 

13,674,880 

18,332,280 


May  31, 1916 

45,573.920 
16,749,800 
836,120 
8.989,400 
8,345.320 
123.563,000 
12,342,200 
18,374,600 


BANK    OP    SWEDEN. 

July  29,  1916. 

July  33, 1916. 

July  15,  J916. 

Julysr,  191J. 

£ 

£ 

£ 

£ 

Gold 

9,317,000 

9318,000 

9,221.000 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

8,863,000 

8,862,000 

9,117,000 

4,907,000 

Govt.  Securities  .. 

3,837,000 

3,848,000 

3.455.000 

3,783,000 

Discounts  and  Loans 

2,909,000 

3,145.000 

3,130,000 

7,369,000 

Notes  In  circulption 

17,568,000 

J7,.149,000 

17,907,000 

Deposits  at  notice  . . 

6,300,000 

6,624,000 

6,095,000 

4,922,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  S). 


Gold  and  silver 

Bis 

N  >te  circulation 
Carrf-nt  and  deposit 
accounts     .. 


July  31,  1916 


£ 

13,304,188 
6,147,093 
17,022,928 

4,523,408 


July  33,  1916. 


£ 

13.3.59.680 
5,285,884 
16,275,284 

4.448,516 


July  15,   igi6. 


£ 
13.306,268 
6,940,956 
16,513,284 

6,051,740 


July  31,  1915. 

£ 

11,867,688 
6,291,30s 
16,406,900 

3.725.596 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loan..]. 
Notes  in  Circulation 
Deposit!)  at  notice-. 


July  31,  1916. 


,    £ 
6,326,000 

6,461,000 

767,000 

4,783,000 

11,864,000 

4,052,000 


July  22,  igi6. 


( 
6,326,000 

6,156,000 
767,000 
5,020,000 
11,807,030 
3,992,000 


July  15,  1916. 
^^ 

6,579,000 

5,570,000 
762,000 
5,518,000 
12,077,000 
3,871,000 


July  31,  1915. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


flace. 

0 

s 

Last 
Week. 

This 
Week 

Place. 

c 

Last       This 
Week.    Week. 

P«i8 

Brussels  .... 

chqs, 
ohqs. 
sight 
ohqs. 
chqs 
siclft 
3  mths 
cakle 
sight 
sight 

28.13J 

I.^2J 

35i  ^ 
23-471 

28.15 
11.52J 

1563 

4-763 

33i 

23-65 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 

T.T. 
T.T. 
T.T. 
T.T 

4  mtb$ 

30.75 

4SMd. 
■/4i^d. 
l/4l^d. 

2/li<l- 
2/lo|d. 
2/4^d- 
2/lid. 

30-77 
I^i. 

48id. 
i/4:fcd- 
I/4Ad. 

tl^id. 

Amsterdam,. 

Beilln  

Hamburc    . . 

Vienna 

Petrograd 

New  Vork  .. 

Lisbon  

Uadtid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires   , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama  . . . . 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Aug.  8,  1916. 

Aug.  ;o,   1916. 

Sellers, 

Buyers. 

Sellers.  Buyers. 

Amsterdam  . .     . . 

Paris      

Marseilles    ..     .. 
Switzerland..     .. 

Petrograd    '.'.     .. 
Genoa,  &g 

Spain     ..     *.!     !'. 
ti       • 

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months' bills  ..     .. 

Cable  transfers 

Three  months'  bills. ,     . . 
Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months' bills. .     ,. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 
Cable  translers 

11.50 
11.65 
28.11 
28.50 
28.50 
25.20 
25-55 
i56i 
30.75 

31-20 

23-57 

48* 
35I 

nom. 

ie.80 

11-53 
11.70 
28.16 
38.55 
38.55 
35.26 
25-65 

157} 
30.85 
31-30 
33-63 
48S 
36 
nom. 
16.90 

11.30 
11-65 
28.13 
28-53 
28-53 
25.20 

i56i 
31.20 
23.60 

48 

.ih 
nom. 
16.50 

11.53 
11.70 
28.17 
28.57 
28.57 
25.26 
35-65 
•57} 
31-30 
23.70 
48* 

-=353 

16.95 
nom. 
ifi.fo 

*  Nominal 


TREASURY  BILLS. 


Three  months 
Six  months  . . 
Nine  months 
Twelve  months 


Last  week.    This  week. 
Per  cent.       Per  cent. 


3i 

3i 


OPEN  MARKET  DISCOUNT. 

Last  week. This  weeli 
Per  cent.  Per  cent. 

iblrty  and  slity  day  cammed  jA     .,        jA 

Three  months  ,,  ,'.        .,        ««        ..         51      ..        511 

Pour  months  ,,  ,        ..  5?     ..        5I1 

Six  months  ,,  5J     ..        5M 

Three  months  fine  inland  bills  6—6}  ..      6—6} 

Four  months  6}      ..         6} 

Six  months  4-6i  ..    6}— 6) 

BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.  Per  cent. 

Bank  of  England  minimum  discount  rate        6  ..        6 

I,  ,,         short  loan  rates  6^  ..        64 

Bankers' rate  on  deposits 4  ..4. 

Bill  brokers' deposit  rate  (cull) 4)  ..        4| 

,,  7  and  14  days' notice  4I  ..        4I 

Current  rates  for  7  day  loans  4i— 3  ..    4i— S 

,,  forcall  loans  4^—5  ..    4i— £ 


The   Week's   Stock    Markets. 


Nothing  much  need  be  sai3  about  stock  markets  this 
week.  In  the  last  day  or  two  the  tone  has  become  de- 
cidedly cheerful  owing  to  the  sjdendid  progress  of  the 
I^ussian  and  Italian  armies  and  the  less  spectacular, 
but  equally  effective,  hammer  blows  on  the  Western 
front.  Dealers  have  been  asking  how  much  longer  the 
pitiable  and  pitiless  Habsburg  Empire  can  hold  out, 
and  they  have  answered  the  question  by  putting  up 
prices.  Another  incentive  to  hopefulness  was  found  in 
the  favourable  figures  of  the  Bank  return,  and  Mr. 
McKenna's  somewhat  smug  complacency  over  our  war 
expenditure  also  had  a  reassuring  effect.  But  withal 
it  has  not  brought  much  grist  to  the  Stock  Exchange 
mill,  .^fter  the  Saturday  holiday  (which  is  to  be  re- 
peated throughout  this  month)  the  accumulation  of 
orders  did  not  lead  to  the  marking  of  3,000  bargains, 
and  the  daily  record  has  been  lower  since.  Of  course, 
it  must  be  remembered  that  we  are  now  in  the  midst  of 
the  holiday  season,  when  business  is  always  slack  un- 
less there  is  a  first  magnitude  boom  in  progress,  instead 
of  which  we  have  only  the  feeble  splatters  of  rather 
damp  squibs.  Here  and  there  a  group  of  shares  are 
taken  in  hand  and  carried  along  with  great  enthusiasm 
for  a  few  days  or  weeks,  but  there  is  not  much  sus- 
tained support,  and  cannot  be  while  dealings  are  on  a 
cash  basis  and  Government  borrowing  proceeds  at  such 
a  pace.  Already  the  shipping  boom  has  boiled  over, 
and  the  sharp  break  in  Royal  Mails  may  be  regarded 
as  a  useful  danger  signxil.  Meat  shares  came  into  tem- 
porary prominence,  and  no  doubt  several  of  the  com- 
panies are  making  very  handsome .  profits,  but  it  is 
always  imprudent  to  buy  on  the  strength  of  one  or  two 
good  years,  and  meat  companies  will  prove  no  excep- 
tion to  the  rule.  Conditions  will  be  very  different  whert 
live  million  hungry  men  have  to  find. their  own  food 
instead  of  having  it  found  for  them  by  a  paternal 
Government.  ELsewhcre  the  arbitration  agrecm.ent  be- 
tween the  United  States  and  Mexico  has  had  a  favour- 
able influence  on  'V'ankees,  especially  as  it  is  reported 
that  further  large  munition  contracts  have  been  placed 
in  .America,  but  prices  of  the  leading  securities  are  not 
tempting  -except  to  sellers,  and  moreover  the  Govern- 
ment has  now  control  of  most  of  the  stock.  We  must 
just  wait  patiently  a  little  longer  till  we  see  our  way 
more  clearly,  and  meantime  be  thankful  that  all  goes 
well  for  the  Allies  on  evcrv  front. 


With  the  highly  encouraging  war  news  and  .slightly  easier 
monetary  conditions  the  Stock  Exchange  has  been  in  a  de- 
cidedly bullish  frame  of  mind,  and  all  it  vants  is  more  busi- 
ness to  keep  the  pot  a-boiling.  Unfortunately,  with  holidays 
in  full  swing,  and  all  interest  concentrated  on  the  various 
phases  of  the  fighting  on  the  different  fronts,  we  are  in  the 
doldrums  so  far  as  dealings  are  concerned,  and  there  seems 
little  prospect  of  much  improvement  in  this  respect  for  some 
time  to  come.  I'nder  the  lead  of  Consols  and  the  War  Loan, 
however,  the  gilt-edged  market,  after  being  depressed,  has 
improved  a  substantial  fraction  nearly  all  round,  and  the  issue 
of  the  New  South  Wales  ^;.(  per  cent.  lo.Tn  h.-id  no  effect 
except  locally  Consols  gained  as  much  as  H.  and  the  4%  per 
cent.  W'ar  Ix>an  i,  but  some  of  the  other  leading  securities  only- 
managed  to  regain  last  week's  level.  Colonials  have  moved 
within  narrow  limits,  and  leave  off  without  much  change  on 
b.-jlance.  Very  little  of  interest  has  occurred  in  the  Foreign 
Bond  section,  and  as  a  rule  prices  have  been  just  steady. 
Belgian  3  per  cent,  lost  a  fraction,  while,  curiously  enough, 
German  Threes  are  up  'A.  probably  on  purchases  by  refugees 
in  neutral  countries.  Cuban  Ports  have  gained  a  point,  and 
Egyptian  Unified  is  a  fraction  higher.     Japanese  and  Russians 
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have   been   steady,    but    Portuguese  have    lost   a   little   ground. 
Peruvians  and    Uruguays   have   been   firm. 

Now  that  the  interim  Home  Railway  dividends  are  com- 
plete the  mild  ripple  of  interest  they  created  has  almost 
vanished,  but  the  market  has  been  firm  and  confident.  Great 
Westerns  and  North-Westerns  have  each  put  on  3^,  and  Cale- 
donian ordinary,  Great  Central  preferred.  Great  Northern 
deferred,    Great     Eastern,    Brighton    deferred.      Midland     de- 


I  Last  . 

I  Week  i 


This 
Week 


Consols 

War  Loan    $*% 

4i% 

India  3% 

..     Sh% , 

Austrahan  51%,  1920-22 
Canada 4%,  1940-60  ,.,., 
4h%>  1920-5  ..... 

N.S.W.  4%. , 

..      4i%5yr.b      

Belgian  3% 

Brazil,  1913 , 

,,    New  Funding,..,, 

Chinese  1S96  , 

..       1913  

Egypt  Unified  4% , 

Brighton  defd , 

Caledonian  defd , 

Chatham  ord , 

Gt.  Central  pfd , 

dfd 

Gt.  Eastern , 

Gl.  Northern  dfd , 

Gt.  Western  1 , 

Lanes,  and  Yorks , 


Canadian  Pacific   

Do.  6%  Notes 

E.  Indian  Guar,  4A  %  debs. 
Grand  Trunk  orJ.    

Do.  3rd  pf 

^o.    5*  %  3-yf .  Notes 

Do.    5i%5->'r.      M 

Atchiscn   ....     

Baltiniore 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common ' 

B.  A.  &  Pacitic 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .,.. 

London  &  S.W 

ApolUnaris  ord 

Armstrong,  Whitworth . . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd , 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorraan,  Long 

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  . 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 

•>  Anglo-Java  Rub.  (2/-)  . 

Anglo-Malay  2/ 

Ayer  Kuning  £1 , 

Bukit  Mertajam  2/-  . . . , 
Bukit  Sembawang  2/-  . , 

Carey  United  £1   

Grand  Central  ^i , 

Gula  Kalumpong  £1.... 

Highlands  ^i 

Java  Para  £1   , 

Johore  Rubber  Lands  £] 

Langen  Java  ^i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £1 

Abbontiakoon  (lo/-) .... 

Brakpan   

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  {£12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (in/-)  .... 


I  Last 

IWeek, 


This 
Week 


N,S;W.  4i%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

,,  4i%new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4i%.  1920-5 

Westn.  Aus.  4%    


French  War  Loan,  5%  . . 

Japan  4j%  (ist) 

„      (2nd) 

Russia  4   % 

..      4i%    

u      5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan  

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5%  Notes  ,. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).-. . 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.Prov.  otEng.(£ioi  pd\ 

Do.  (;Ci2pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


ForestalLand 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd.  *  A  • 

Kynocbs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Na^onal  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  ,. 
Vickers 


95i 
99| 
88? 
852 
96? 

94  i 
954 
83J 

862 
95i 
93i 

7^1 
8o| 
9oi 

100 

SSJx 

19 
6i|x 

168 
105JX 

loyi 
aSj" 

63 

37 
99i 

24! 
I02J 
1441 

go 

97J 
ioo2 

38 

I7i 
192 

83i 
8^5 


28i 

314 
31 

II 

25 
50/9 

53/x 

6ii 

23/3 
36/6 
29/x 
SI/ 

4ft 

3i 
23/6 

3* 
22/6 
li 
333 
127 
32/ 

gof 
37/ 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1  ... 
Selangor  United  2/- ... 

Sialang  £1    

Singapore  Para  2/-  ... 
Singpoie  United  2/-  ... 

Taiping  2/-  

Tandjong  £1    

Tandjong  Malim  £1... 

Tebiau  ^i  , 

United  berdang2/- .... 
United  Temaing2/-  ... 
Vallambrosa  2/- 


95i 

994 

8!<i 

86 

96i 

954 
834 

86i 
954 

n 
80J 

goj 

25i 

100 

244x 
884x 
184 
61X 

losfx 

loCJ 

29 

643 

38i 

1004 

llo| 

25 

I03J 

1474 

923 

794 
97J 

loiS 
38J 
18 

'91 

833 

8fR 
15 
22 
2SJ 
3li 
31 
II 
25 

52/6 

53/6 
6+4 
23/3 
36/6 
29/x 
21/ 

23/6 

21/6 

li 
335 
1284 
32/ 

9ti 
37/ 


7/ 

6/9 

4V), 

44!i 

60/ 

6>/3 

14/9 

12/6 

63 

6ft 

13/ 

13/3 

4 

4 

% 

% 

3 

'X 

De  Beers  dfd.  {£2  los.)  . , 

East  Rand    , 

Gt.  Boulder  (2/.I    , 

Meyer  &  Charlton    , 

Modder  "  B  "... 

Do,    Deep , 

New  Modder  (£^) , 

Rand  Mines  (5/-)   , 

Rio  Tinto  (£5)   , 

Van  Ryn  Deep    , 


m 

I*? 

26/6 

24/9 

14/6 

14/9 

45 

45* 

5^ 

54 

1 3/9 

l3/t> 

35/0 

34/6 

5/1* 

5/3 

33/3 

33/3 

2/llX 

3/x 

22/9 

23/9 

21/9 

21/9 

2/10* 

2/1 1 

62/x 

63/x 

3/10* 

3/9 

2/104 

3/ 

3/2 

3/2 

75/6 

76/ 

25/ 

25/ 

67/6 

65/3 

12/ 

12/14 

2/tl4 

3/ 

18/ 

18/74 

loj 

114 

14/3 

14/9 

13/ 

13/ 

5VJ, 

%' 

6| 

>7fr, 

18 

34i 
61 

m 

3M 

<0 

ferred,  and  South-Eastern  deferred  all  improved  a  little,  but 
North  British  is  lower,  as  the  market  has  not  yet  got  over  the 
dividend  disappointment.  American  Rails,  after  being  rather 
'despondent,  rallied  sharply  on  the  reported  agreement  for 
arbitration  betweep  the  Washington  arid  Mexican  Governments. 
It  is  also  believed  that  the  threatened  big  railway  strike  has 
been  averted,  and  there  is  talk  of  further  large  contracts  for 
munitions  being  placed,  but  perhaps  that  should  be  accepted 
with  a  grain  of  salt.     Canadian  Pacifies  have  not  been   able 


to  make  any  headway,  and  Grand  Trunks  have  been  left 
practically  unchanged.  Argentine  Rails  have  been  steady 
without  attracting  much  interest.  Mexicans  rallied  fairly  well 
on  the  more  hopeful  outlook,  and  I.eopoldinas  displayed  some 
strength. 

Bank  shares  have  displayed  a  weak  tendency,  but  they  have 
been  pushed  too  hard  recently,  probably  because  they  are 
getting  more  and  more  control  of  the  small  investment  busi- 
ness of  the  country,  and  often  have  opportunities  of  recom- 
mending their  own  shares  to  prospective  purchasers.  Bank 
of  Australasia  lest  ^,  Barclay  "B"  i.  Chartered  of  India  i, 
Lloyds  i,  London  River  Plate  i  and  Parr's  ^.  Shipping 
shares  have  lost  a  good  deal  of  their  animation,  and  a  sharp 
break  in  Royal  Mails  rather  put  a  damper  on  the  market. 
Meat  shares  came  into  strong  favour,  British  and  Argentine 
and  Smithfields  being  particularly  prominent.  Among  miscel- 
laneous- shares,  British  Oil  and  Cake  also  had  a  good  follow- 
ing. Textile  shares  were  dull,  and  Coats,  English  Sewing 
Cotton,  and  a  few  others  fell  back  a  little,  but  Bradford  Dyers 
and  Calico  Printers  were  a  shade  harder.  Breweries  were 
firm,  as  several  of  the  reports  now  being  issued  are  better 
than  expected.  Guinness  jumped  20  to  270,  and  Bass  and 
Watney  Combe  preferred  ordinary  each  gained  a  fraction. 
In  the  Land  group,  Forestal  advanced  smartly  and  Nigers 
were  in  strong  request,  but  leave  off  below  the  best.  Hud.- 
son's  Bays  eased  off  a  trifle.  Less  interest  was  taken  in  the 
Engineering  .section,  and  almost  the  only  movements  of  im- 
portance were  sharp  gains  in  Dominion  Steel  and  Steel  Com- 
pany of  Canada.  Miscellaneous  Industrials  were  rather  a 
blank  market,  but  Salt  Unions  received  some  support  and  are 
a  fraction  to  the  gcxjd. 

Oil  shares  have  been  quiet  and  neglected,  with  scarcely  any 
movement  in  the  leading  shares,, such  as  Shells,  Royal  Dutch", 
Mexican  Eagles,  &c.  Burmahs  improved  a  little,  and  carried 
British  Burmahs  with  them,  while  Bakus  and  Russian  Petro- 
leums were  firm  on  the  reports.  Anglo-Egyptians,  Anglo- 
Maikops,  New  Caucasians,  North  Caucasians,  and  Premier 
Oils  were  all  lower,  but  Kern  Rivers  were  the  turn  harder. 
Among  Rubber  shares,  interest  has  been  mainly  confined  to 
Java  descriptions,  Anglo-Javas,  East  Javas,  Kawies,  and 
Djembers  all  being  in  strong  request.  Indian  and  Ceylon 
estates  have  been  rather  out  of  favour,  owing  to  recent  returns 
being  unsatisfactory  in  some  cases.  Jugras  improved  on  the 
excellent  report,  and  United  Sua  Belongs,  Sialings,  Linggis, 
Johore  Rubber  Lands,  Sumatra  Consolid.ated,  Sungei  Kruit',  and 
others  were  well  supported  and  showed  considerable  strength. 
Business,  however,  has  been  on  a  small  scale  all  round,  in  spite 
of  the  stimulus  imparted  by  the  recovery  in  the  raw  material. 


LONDON    PRODUCE    MARKETS. 

Sugar. — No  alteration  was  made  in  official  quotations,  and" 
arrivals  coming  to  hand  pass  readily  into  consumption,  while  dis- 
tributors experience  difficulty  in  meeting  demands.  Canadian 
and  American  granulated,  spot,  41s.  yjd.  Stocks  in  the  three 
chief  ports  of  the  U.K.  total  51,000  tons,  against  72,000  same 
time  last  year.  U.K.  consumption  for  last  month,  119,800  tons, 
against  145,300  last  year. 

Coffee. — Spot  transactions  during  the  greater  part  of  the  week 
oartook  of  retail  proportions,  but  reserve  on  the  part  of  importers 
helped  to  keep  prices  at  a  steady  level.  Terminal  market  dis- 
closed a  quiet  state  of  affairs.  September,  sold,  46s. ;  December, 
48s.  3d.  to  48s.  ;  March,  48s.  gd.  to  493.  3d. 

Cocoa. — Market  firm,  and  a  moderate  inquiry  prevailed.  No 
auctions  were  held  this  week.  Imoorts  during  July,  179,700  cwts., 
against  206,600  last  year.  Consumption,  32,900,  against  77,000 
cwts,  in  1915. 

Tea.— Generally  fair  competition  existed  at  public  sale,  both 
with  regard  to  Indian  and  Ceylon,  but  while  the  finer  grades  ruled 
steady,  common  and  poor  liquoring  descriptions  were  distinctly 
weaKer.  During  the  week  26,000  packages  India,  31,000  packages 
Ceylon,  and  5,000  packages  Java  were  submitted. 

Spice. — Pepper  firm,  though  quiet.  Black  Singapore,  Septem- 
ber-November steamer,  sold,  7jd.  ;  white,  ditto,  9jd.  ;  and 
Muntok,  9-ja-d.  Fair  Zanzibar  cloves,  spot,  were  dealt  in  at  6gd. ;. 
August-October  delivery,  6^d.  Tapioca  fully  steady  in  value, 
though  business  is  still  kept  down. 

Rice. — More  activity  was  shown,  and  rates  ruled  firm.  No.  2 
cleaned  Rangoon,  spot,  sold,  i6s.  3d.,  and  Siam,  broken,  13s.  9d. 
to  143.  Beans  firrfler.  September-October,  Rangoon,  sold,  £20  los. 

Fibres. — Business  proceeded  quietly,  but  in  the  absence  of  any 
undue  pressure  to  sell  rates  moved  steadily.  Coarse,  August- 
October,  sold,  ;f 48 ;  and  October-December,  ^'47  los.  New- 
Zealand  nominal.  Jute  firm,  but  at  the  same  time  quiet.  Diamond 
grade,  August,  Dundee,  sold,  ;^37  53.  ;  native  firsts,  September, 
ditto,  £2,0  153.  ;  and  October,  ;^30. 

Shellac. — After  being  active  and  stronger,  the  market  became 
unsettled.  T.N.  fair,  on  spot,  sold,  122s.;  August,  121s.,  122s., 
120S.  6d.,  and  122s.  ;  October,  122s.,  124s.  6d.,  122s.,  and  124s.  ; 
December,  125s.,  127s.,  124s.,  and  126s.  6d. 

Rubber. — Moderate  support  was  accorded,  and  more  steadiness 
ensued  as  only  comparatively  small  supplies  continue  to  reach 
brokers'  counters.  Crepe,  spot,  sold,  2s.  2|d.  to  2s.  4jd  ;  October- 
December,  2S.  4jd.  to  2s.  55d.  Ribbed  sm'oked  sheet,  spot,  sold, 
2S.  2jd.  to  2S.  4d.     Fine  hard  Para,  spot,  2S.  lojd.  to  2S.  iid. 

Copra, — Very  quiet  features  continued  in  this  market,  and 
quotations  ruled  nominally  unaltered  in  most  instances. 

Corn  (Mark  Lane).  —  Enhanced  freights  and  crop  damage 
reported  from  America  are   mainly  responsible  for  the  general 
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stability  of   this    market,   and  in   many  cases   prices  have   gone 

further  forward  since  last  Monday,  wheat  and  flour  participating 
most.     Demand  fair,  and  business  checked  at   intervals.     Wheat: 

'English  whites  and  reds  delivered  up  range  10635.  per  qr.  (504  lbs.). 
Imported  grades.  No.  i  Northern  Manitoba,  held  for  693.,  ex 
ship.     Flour:   American  first  spring  patents,   50s.  upwards, -and 

•Canadian  patents,  49s.  to  50s.,  both  landed.  Oats  :  La  Plata, 
landed,  30s.  gd.  upwards.  American  white  clipped.  No.  2,  32s., 
ex  quay.     Grinding   barley:    American  (ordinary),   44s.,   and  La 

■Plata,  on  sample,  43s.  6d.  to  45s.  6d.,  both  ex  quay.    Maize  :  new 

.La  Plata  (sound),  53s.  6d.,  ex  quay. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  n,  1916. 


Vngar— per  cwl 

duty    14/,    98% 

polarisation 
Tale's  Cubes  No.i 
Dllto,  H.T.S.     . 
Fine  granulated. 
Xyle's  granulated 
'Foreign        granu* 

lated,  first  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
Ftencb  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b. 

-Tea— per  lb., duty 

Indian  Fekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . . 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

'Cocoa  —  per  owt, 

duty  6a.  per  lb. 

Trinidad— per  owl 

Grenada 

"West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Arlba.. 

OolT«e— per    owt, 

duly  42/-  per  cwt. 

iBast  India   ,.     ,. 

Jamaica 

Costa  Rica  ..     .. 


Last 

Week. 


lliis 
Week. 


£  s.    d. 


i    7 

!    6 

nom 

41  7J-42  ij 


'A 


nom. 
nom. 

3.d.  8.  d. 


£    s.  d, 


2    7    ij 

2    6    7i 
nom. 
41  7j-4«  'i 

nom. 


nom. 
nom. 

.  d.  s.  d. 


Proviiloni— 
Buttar,percwl 

Australian  finest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  .. 
Mormandybaskets 
Danish  finest 
Brittany  rolls  — 
doz. lb 

Bacon — per  cwl. 

Irish      

Continental..  .. 
Canadian  . ,  . . 
American     . ,     . . 

Hami- per  cwl, 

Irish       

Canadian  . .  , . 
American     ,.    ., 

OhMM— per  cwt. 

Edam     

Canadian     . .     , . 

Couda , 

English  Cheddar 
Wilts  loaf  . .  . . 
Mew  Zealand 

'fiice — per  cwt. 
<2arden     Siam 

spot 

Rangoon  2  stars  . . 

■BM»~Per  lao. 
Xnglish 

irish      

Danish 


67  o-  95  o 

62   0-120   6 
62  O-  85  0 


nom. 
164/-170/ 

nom. 

nom. 

nom. 
184/-186;; 

14/6-17/6 


79  0  -I  , 
72  o  -81  6 

nom 
76  o  -90  o 
96  o  -100  c 


67  o-  95  0 
62  0-120  6 
62  o-  84  o 


nom. 
170/-176/ 

nom. 

nom. 

nom. 
194/-196; 

14/6-17/6 


1140-1180 

100  0-118  0 

0-92  o 

0-92  0 


136/-150/ 

104  0-110  0 

66  o-ioi 


117  0-122  c 
1080-1220 
102  0-1  ISO 
90  0-94  0 


136/-150/ 

i'-i/-ii5/ 
68  0-105  o 


Lul 

Week. 


This 
Week. 


Wool— per  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubberp.lb 

Plantation,      Spot 

Crepe 

Goal- perton 

Durham,  best  .. 

Seconds        ..  .. 
East  Hartlepool.. 

Seconds       ..  .. 

Steams,  best  .. 

Seconds       ..  .. 

Load — perton. 
liiiglish  Pig..     .. 
Foreign  solt..     .. 

QuIokalWer— per 

bottle  lirsthaad 

Tin— per  ton 
English  Ingots     . 

Vo.    bars 
Standard  cash    . . 
Tin  Plates,per  bos 

CoppOF — per  ton. 

English,     Tough, 

perton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      ..     .. 


£  »■   d\    £   8.  d. 

3-3  loJil  3  -3  loj 
9J-3  2  It  gj— 3  2 

loi-2  3    I    Ioi-2   3 
4-1   II   1 1  4 — I  II 

3    2-3    103  «— 3  10 
3—1 10 

2   10-3     2    2  10—3  2 


■Copra— 

Malabar.  London 
Aug. -Sept 
Ceylon.  London 
South  Sea  . . 
F.M.S 


nom. 
90  0-94  0 

nom. 
94  0-106  0 

nom. 
88  0-97  0 

s.  d.   s.  d. 

17  3-17  6 
16    3 

17  6-18  6 
15  0-16  0 
17  6-19  o 


33  o 
3'  »5 
30  o 
30    5 


nom. 
90  0-96  0 

nom. 
lOOO-loS  0 

nom. 
93  o-  97  ° 

s.  d.  s.    d. 

17  3-17  6 
16    3 

18  0-19  0 
15  6-16  6 
17  6-19  6 


33    o 

3t  »5 
30  5 
30  12 


O     2     2j 

nom. 
nom, 
nom. 
nom. 
45/  47/6 
40/ 

£  s.  d. 
29  15  o 
28  15    0 

£'7i-£'7i 
£m-£'73 

£l73-£'74 

£167  10  0 

2S/6  basis. 


nom. 

fl2»-;fl20 

£146 

£106  0  0 


Juto— per  ton. 
Native    firsts    for 
sh'pmt.     August 

Olla— 

Linseed, per  ton.. 
liape.ref.English, 

barrels  ..  .. 
Brown      English, 

naked 

Colt'n  Seed, crude 
Dllto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  While      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...  Aug. -Sep 
Kape.Toria..     ., 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

uiinianufaotured 

5/610  6/2J  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeal..  .. 
Kentucky  leaf    .. 

Latakia 

flavana 

Manila 

Cigars,  duty  10/6 

per  lb. 
Tlmbar— Wood, 
D  a  nlsig     and 

Memel  Fir,  per 

load 

[Indian  Teak 
Flour— per  sack. 
Town  households 
t    official    .. 
American,  ist  pa« 
I    tents 
Turpantlne— 
American  Spot  . 
Spelter— 
G.O.B.  as  10  posi- 
tion   .. 


£37-^38 
£*s-£i° 

nom. 
£39  10    < 
£u-£5i 

I/Il 

1/24 


3  16 

65/ 


o  6 — 0  10 
0  5i-l  6 
0  6 — 0  ic 

0  4J-1    0 

1  o — 6  0 
0  6—2    c 

a  0 


130/— 150/ 
280/ — 600/ 


52/ 
47/6  upds 


nam. 
nom. 
nom. 
nom. 
47/6  50/ 
40/ 

£    >    <!• 

30    7    6 
£29l-£28a 

£'7i-£'7l 

fi73-£i75 
ri74-£i76 
£17'  5  o 
28/0-29/0 


nom. 

£l24-£l20 

£146 
£112  0  0 


£31     5    0 

£375-£3«i 

£48-£50 

nom 
£38  15    o 
£43i-£53j 


£47-£4a 


'hi 

I/2J 


3  17    0 
63/ 


0  6-0  10 
0  5i-l  6 
0  6-0  10 
0  4}-I  0 
10-60 
0  6  -a  0 

a  0 


130/— 150/ 
280/-  600/ 


56/ 

52/  upds. 

2      2     0 

£49-£43 


hardening  tendency  in  raw  cotton  rates,  and  sellers  of  yarn  and 
cloth  have  been  forced  to  put  up  their  quotations.  Huyers  have 
been  slow  to  follow  the  advance,  and  in  most  instances  the  offers 
made  have  been  unworkable.  Much  difference  of  opinion  prevails 
as  to  whether  the  strong  feeling  in  raw  cotton  circles  is  justified, 
but  many  reports  as  to  the  weather  in  the  American  belt  are 
generally  unfavourable.  It  maybe  said  that  the  Egyptian  growth 
continues  to  do  very  well.  There  has  been  plenty  of  inquiry  in 
piece  goods  for  export,  but  only  a  small  part  of  the  demand  has 
been  at  practicable  rates.  For  India  most  of  the  attempts  at 
transactions  in  grey  shirtings  have  been  futile,  owing  to 
the  buyers  not  being  willing  to  come  up  in  price. 
Some  special  sales  have  occurred  in  light  fabrics 
for  Calcutta,  Bombay,  and  Madras,  and  a  fair  amount  of  inquiry 
has  been  reported  in  printing  cloths.  Letters  and  telegrams  from 
China  refer  to  the  further  reduction  of  stocks,  and  in  Shanghai 
they  are  obtaining  belter  prices  than  a  few  weeks  ago.  Fresh 
buying,  however, is  checked  by  thefuller  prices  required  by  manu- 
facturers. The  general  inquiry  for  some  of  the  smaller  outlets 
has  been  fairly  encouraging  ;  but  buyers  and  sellers  have 
experienced  much  difficulty  in  arranging  terms  of  fresh  contracts. 
In  home  trade  goods  buyers  have  been  afraid  to  purchase  freely, 
and  in  most  quarters  a  waiting  policy  has  been  adopted.  In 
American  yarns  for  home  use  prices  are  on  a  higher  level  than  for 
a  very  long  time  back.  A  fairly  healthy  demand  has  been  dealt 
with  ;  but  spinners  to  secure  fresh  orders  have  had  to  be  prepared 
to  sacrifice  part  of  their  margin  of  profit.  Trade  has  been  generally 
quiet  in  shipping  yarns.  Egyptian  spinnings  have  been  strongly 
held  at  hardening  rates,  but  not  much  fresh  busit;ess  has  btsen  put 
through. 


Metals. — Copper :  The  standard  market  advanced  until  the 
middle  of  the  week,  "three  months"  participating  most,  when 
cash  delivery  left  off  at  ;f  108  los.,  and  three  months  /106  los.  A 
further  upward  movement  was  established  at  Thursday's  session, 
cash  being  officially  fixed  at  ;fiio  to  ;f  iii,  and  three  months  ;^io8 
to  ;f  109.  Tin  :  The  tendency  continued  rather  irregular  from  time 
to  time,  while  dealings  were  on  a  limited  scale,  with  rates  moving 
in  an  upward  direction,  standard  cash  delivery  by  Thursday  reach- 
ing /169  10s.,  three  months  ;f  170  los.  Spelter,  G.O.B.,  August, 
^H7  ;  October,  /40.  Lead  dearer.  English,  £30  5s.  ;  foreign, 
August,  /29  2S.  6d.  ;  October,  ;^28  los.  Quicksilver  remains  at 
£17  12s.  6d.  to  £17  15s. 

Cotton  (from  our  Manchester  Correspondent). — The  feature  of 
interest  in  the  market  during  the  past  week  has  been  the  further 


What    Balance   Sheets   Tel 


ANGLO-CONTINENTAL   SUPPLY  CO.,  LTD. 

Owing  to  the  war  no  accounts  could  be  presented  last  year, 
and  the  report  now  submitted  covers  the  two  years  to  December 
31  last.  Nett  profits  amounted  to  /■3ii,627  as  against  /■i88,370 
for  1913,  and  ;if48,8io  is  written  off  for  depreciation  against 
;if22,25o.  It  is  proposed  to  pay  a  dividend  of  7  per  cent,  for 
each  of  the  two  years,  of  which  4  per  cent,  was  paid  in  January- 
last  ;  3  per  cent,  will  be  paid  on  August  25,  and  7  per  cent,  on 
September  25.  The  amount  to  be  carried  forward  is  .,^35,384, 
an  increase  of  ;^2o,6oo.  As  compared  with  the  balance-sheet 
for  1913  creditors  are  up  ^^54,000  at  ;^i37,676,  while  deposits 
have  shrunk  ^f  41, 000  to  ^^65,236.  Goodwill  remains  at 
;^468,728,  but  depots  have  been  reduced  ;^  14,500  by  deprecia- 
tion allowances  to  ;£'4q6,i36,  and  buildings,  plant,  &-c.,  by 
^^34,300  to  ;^i59,i56.  Cash  in  hand  is  ;^i95,ooo  less,  but  still 
amounts  to  the  substantial  sum  of  ;^ 98,863,  whjle  investments 
have  increased  by  £'33,000  to  ;^23i,240,  stocks  by  ;/ri8o,ooo  to 
j^5i8,i3o,  and  debtors  by  ;^46,ooo  to  i?55,5.So.  It  is  a  good 
record  considering  the  difficulties  with  which  the  company  must 
have  been  faced. 

WM.  HANCOCK  AND  CO.,  LTD. 

For  the  year  to  May  31  the  profits  were,  practically  the  same 
as  for  the  previous  twelve  months  at  .^46,577,  but  ;^2,i4o  more 
was  brought  forward,  and  the  available  balance  of  ;^49,745  is 
^^2,880  larger.  It  is  proposed  to  repeat  the  dividend  of  6  per 
cent,  on  the  deferred  shares,  and  after  placing  /'5,ooo  to  reserve 
against  _,f 3,000  (raising  the  fund  to  ;£' 135,000)  there  remains 
^^4,045,  or  ;f88o  more,  to  be  carried  forward.  The  report  gives 
no  information  about  the  progress  of  the  business  and  no  profit 
and  loss  account  is  furnished,  but,  as  the  dividend  shows,  it  is 
a  well-managed  brewery,  able  to  hold  its  own  in  spite  of 
legislative  restrictions.  Creditors  are  up  ;f39,ioo  at  jf  121,130 
and  stocks  of  beer,  wine,  spirits,  &c.,  are  ;^42,4oo  higher  at 
;f  111.860,  these  being  the  only  changes  in  the  balance-sheet  that 
need  be  noted. 

HANCOCK    AND    CO.    (NEW   ZEALAND),    LTD. 

With  so  many  Anzacs  employed  elsewhere,  it  is  not  surpris- 
ing th.nt  the  results  for  the  year  to  March  31  should  show  some 
falling  off.  Nett  profits  ;iniounted  to  ;^27,456,  a  decrease  of 
;£2,i4o,  and  £560  less  was  brought  in,  but  there  were  small 
savings  on  debenture  interest  and  depreciation.  It  is,  therefore, 
possible  to  ref)eat  the  dividend  of  10  per  cent.,  and  as  £4-350 
was  written  off  goodwill  a  year  ago,  while  there  is  no  similar 
appropriation  on  this  occasion,  the  carry  forward  is  ;£2,470 
higher  at  ;rf  11,000.  Creditors  are  up  £g,s(>°,  and  deposits 
;f7,430,  while  freehold  properties  have  increased  by  ;f8,25o. 
stocks  by  ;f26,46o,  and  debtors  by  ;£i4.ooo,  while  payments  in 
advance  are  £7,300  lower.  To  all  appearance,  this  Antipodean 
hotel  business  is  doing  remarkably  well,  but  we  should  expect 
that  with  such  a  capable  organiser  as  Sir  Joseph  Lyons  at  its 
head. 


COMMERCUL  G.4S  Co. — In  the  first  half  of  1916  the  revenue 
from  the  sale  of  gas  increased  by  £'(>.<)3Q  to  ;f226,336,  and 
from  residual  products  was  /34,72i  larger  at  ;fS6,678,  so  that 
the  entire  revenue  of  /348.161  is  ^51,000  up.  Cost  of  gas 
manufacture,  however,  rose  /■46,7(56,  and  there  were  slight  in- 
creases in  other  outgoings,  so  that  the  nett  revenue  of  ;f68,i5i 
is  only  .^4,511  better.  The  balance  of  £.7q.i',i  brought  for- 
ward was,  however,  ;^i7.876  larger,  and  therefore  the  nett  re- 
venue of  /i47,302  is  /22.3S7  greater,  and  the  directors  main- 
tain the  dividend  on  the  4  per  cent,  stock  and  the  3^  per  cent, 
stock  at  the  statutory  rates,  the  one  of  £4  18s.  8d.  and  the  othrt 
of  £4  13s.  4d.  per  cent.,  less  tax. 
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The  Chartered  Company's  Railways. 

Those  two  railway  companies,  the  Mashonaland  and 
the  Rhodesia,  which  belong  to  and  are  entirely  con- 
trolled by  the  Chartered  Co.,  did  a  poorish  business  in 
their  financial  year  ended  September  30  last.  The 
boards  of  the  two  are  identical,  with  the  exception  of 
Mr.  Otto  Beit,  who  is  a  director  of  the  Rhodesia  Rail- 
ways, Ltd.,  but  not  of  the  Mashonaland  Railway  Co., 
Ltd.,  where  he  seems  to  be  replaced  by  Lord  Lurgan. 
The  trustees  for  the  debenture-holders  are,  however, 
different  for  each  company,  but  their  names  are  of  no 
consequence  at  present,  nor  are  their  annuities, 
sinecure,  oppressive.  In  the  business  year  of  the  two 
companies  all  species  of  trathc  declined,  or,  at  least,  all 
articles  of  any  consequence,  and  the  entire  revenue  of 
the  Mashonaland  Railway  Co.,  Ltd.,  was,  at  ;^"i94,iii, 
;^8o,  102  smaller  than  that  of  the  preceding  year,  and 
after  paying  sundry  fixed  outgoings,  such  as  trustees' 
fees  ;^200  and  unallotted  balance  of  directors'  fees 
;£^i,o57,  the  clear  balance  of  ;^i8o,3i4  shows  a  reduc- 
tion of  £77,80'/.  As  the  interest  on  the  debenture 
stock  took  ;£^290,6o4,  or  ;^7,640  more  than  the  year 
before,  the  debit  on  nett  revenue  account  is  increased 
bv  ;^83,oo3  to  ;^97,o35,  notwithstanding  a  reduction 
of  ;£r2,444  in  the  depreciation  allowances.  The  several 
lines  embraced  in  the  Mashonaland  system,  such  as  the 
Beira-Salisbury,  the  Kalomo  to  Broken  Hill,  and  the 
Lomagunda,  did  badly.  How  it  fared  with  the  Mount 
Hampden  Junction-Shamva  line,  which  apjjears  for  the 
first  time  in  the  accounts,  we  do  not  know.  It,  how- 
ever, gave  a  nett  revenue  of  ;£^7,50o,  and  its  cost  has 
been  ;^244,i90.  But  the  Beira-Salisbury  lines'  nett  re- 
ceipts fell  off  ;£53,640  to  £,86,681,  and  the  Kalomo- 
Broken  Hill  line  ;^32,762  to  ;^83,354.  The  Loma- 
gunda line,  however;  gave  ;^58o  more  at  ;£^io,o67,  but 
in  spite  of  all,  the  product  was  poor,  and  the  financing 
which  has  to  be  accomplished  must  still  be  irksome. 
The  company  owes  ;^5,5io,ooo  on  debentures,  besides 
;^i,  185,552  to  the  Rhodesia  Railways  Trust,  Ltd.,  and 
the  ever-benevolent  Mr.  Otto  Beit  has,  through  his  Beit 
Railway  Trust,  supplied  the  Mashonaland  company, 
under  hire-purchase  arrangements,  with  approximately 
,,^166,033  worth  of  engines  and  rolling  stock.  Other 
wise,  it  might  have  had  difficulty  in  providing  for  its 
traffic,  especially  should  the  Chartered  Co.  happen  to 
be  hard  up.  How  the  deficiency  in  the  revenue  re- 
quired to  cover  the  debenture  interest  is  to  be  met,  the 
shortage  on  which  was  last  year  ;^97,355,  together 
with  the  ;^43,950  owing  to  the  Rhodesia  Railways  and 
the  ;^i  1,668  payable  to  the  Blinkwater  Railway  Co., 
Ltd.,  we  do  not  know  any  more  than  w-hy  the  Mashona- 
land Railway  has  a  floating  debt,  "sundry  accounts  " 
due  in  South  Africa  and  London,  amounting  to 
^^99,205.  But  its  total  floating  debt  on  these  heads  is 
still  ;^252,i79,  although  ;£"so,459  below  last  year's. 
Happily,  the  Chartered  Co.  has  still  considerable  un- 
spent resources  left,  and  when  the  war  is  over  and  the 
Germans  are  expelled  from  Africa  as  a  race  ambitious 
to  oppress,  the  whole  face  of  affairs  may  swiftly  alter. 
Not  only  so,  but  the  "  Chartered  "  board  may  get  com- 
pensation for  its  war  efforts — be  expert  enough  to 
diddle  the  inhabitants  of  Rhodesia  out  of  their  land. 
Elbow-room  for  hope  and  imagination  is  still  ample. 

During  the  past  year  no  money  was  received  on 
capital  account  by  the  Mashonaland  Co.,  although 
;^267,203  was  spent,  but  that  leaves  the  company  still 
with  ;^530,9i4  of  unspent  debenture  money  in  hand, 
although  it  owes  ;^94,427  more  to  the  Rhodesia  Rail- 
wavs  Trust.  What  does  it  actually  owe  to  the  good 
Mr'  Beit? 

Like  its  yokefellow,  as  one  might  describe  the 
Mashonaland  Railw-ay  Co.,  the  Rhodesia  Railways, 
Ltd.,  had  a  poor  year  of  it,  contrasting  the  years  ended 
September  30,  1914,  and  S'eptember  30,  1915.  Gross 
revenue  fell  off  ^186,270,  and  notwithstanding  some 
small  economies  nett  revenue  was  ;^i4i,7i5  less.  The 
decline  was  due  principally  to  the  smaller  high-grade 
traffic  from  over  sea,  but  there  was  also  a  "  practical 
cessation  "  of  the  carriage  of  railway  construction 
material,  and  a  temporary  decrease  in  the  tonnage  of 


chrome  ore  exported,  balanced  slightly  by  increases  in- 
total  and  coke  tonnage  and  revenue,  as  well  as  in 
copper  ore  and  other  mineral  traffic  carried.  The  num- 
ber of  passengers  fell  off  65,649  to  290,597,  and  the 
weight  of  goods  50,062  tons  to  166,363  tons.  The 
tonnage  of  minerals,  however,  increased  19,327  tons- 
to  378,531,  and  minerals  gave  an  increase  of  ;^26,54S 
in  the  receipts,  else  the  display  would  have  been  to 
that  amount  worse.  Since  the  year  closed  affairs  have 
somewhat  improved  for  both  companies;  the  gross 
revenue  of  the  Rhodesia  Railways  being  ;^'7o,28i,  and 
the  nett  ;£'65,6o2  better  for  the  first  six  months,  and 
that  of  the  Mashonaland  system  respectively  ^30,821 
and  ;^i7,022  up.  For  the  September  30,  191^  year, 
however,  the  gross  revenue  was  ;^794,6i5,  and  the- 
nett,  after  crediting  ;6'29,585  received  for  hire  of  roll- 
ing stock,  ;^409,546.  Out  of  this  free  income  deben- 
ture interest — up  ;i£J^6,859  at  £277,022 — was  paid,  the 
permanent  way  and  plant  renewals  provided  for,  and 
;^i67,337  less,  at;^58,i7S,  left  to  carry  to  the  balance- 
sheet,  where  it  swells  the  total  carry-forward  to- 
;^i 77,930.  Capital  expenditure  went  on,  but  only  to  a 
small  extent,  and  by  crediting  ^^"22,310  against  engines 
sold  and  expenditure  transferred,  the  nett  amount 
added  to  the  capital  load  for  the  year  was  only  ;^i4,842, 
and  there  is  ;£^305,335  yet  to  pay  away  before  all  the- 
debenture  money  is  exhausted.  The  Beit  Railway 
Trust,  however,  here  again  appears  to  be  usefully  sup- 
plementing other  funds,  for  up  to  September  30,  191 5, 
it  had  supplied  ;^485,ooo  worth  of  engines  and  rolling 
stock,  which  the  company  is,  like  the  Mashonaland,  re- 
deeming by  half-yearly  payments.  It  is  also  guaran- 
teeing the  repayment  by  the  Mashonaland  Railway  Co. 
of  ;^i 22,525  money  advanced  for  similar  purposes. 
Altogether  interest  on  debentures,  &c.,  took  ;,^277,o22- 
last  year,  or  ;^6,859  more  than  a  year  ago.  ;^9,6io 
more  at  £20,607  was  assigned  to  depreciation  of 
way  and  works,  but  depreciation  of  rolling  stock  and 
equipment  got  ^2,425  less  at  ^^30,935.  The  nett 
revenue  was  altogether  ;^i4g,45o  smaller  at  ;^4i3,873, 
inclusive  of  ;^4,327  nett  received  for  land.  Among 
miscellaneous  facts  worth  putting  down  are  these  : — 
Miles  open  Rhodesia  Railways,  1,397;  Mashonaland, 
not  supplied  except  for  the  Beira-Salisbury  section  of 
374  miles,  but  earnings  stated  to  have  been  15s.  id. 
per  train  mile  in  1914,  and  only  *4S.  6d.  last  year.  Ex- 
penses rose  5d.  per  train  mile  to  5s.,  so  that  on  the 
Kalomo  to  Broken  Hill  section,  while  receipts  fell  7d.,. 
working  expenses  rose  sd.  per  train  mile.  Why  com- 
plete statistics  are  not  provided  may  perhaps  be  ex- 
plained by  "  Chartered  "  humour.  It  always  was  a 
funny  company  the  Chartered,  and  we  owe  it  many  a 
merry  hour  in  days  gone  by.  The  share  capitals  of 
these  two  Chartered  masterpieces,  for  example,  are — 
Rhodesia  Railways,  ;^8,ooo ;  Mashonaland  Railway, 
;^45o,ooo.  The  former  seems  to  owe  on  debentures 
and  subsidies  ;^6, 550,000,  the  latter  something  like 
;^6,5oo,ooo.  Did  the  board  of  the  Chartered  Co.  hope 
to  sell  the  Mashonaland  shares  to  its  faithful  public 
some  day,  and  consider  the  Rhodesia  property  too  good 
to  let  go?  What  is  the  total  amount  paid  to  the  direc- 
tors of  these  two  railway  corporations  bv  way  of  fees? 
Ah,  let  us  wait  for  colder  weather  before  tackling 
problems,  and  meantime  be  satisfied  to  know  that  the 
railways  may  come  out  all  right,  be  the  fate  of  "  good 
old  Chartereds  "  what  it  may.  Its  board  will  make 
a  good  fight  for  "  a  place  in  the  .South  African  sun," 
you  may  bet  your  last  white  pebble. 


Arof.ntine  Northern  I^and  Co.,  Lin. — Sales  by  auction  were - 
out  of  the  question  in  the  conditions  which  prevailed  in  Argen- 
tina in  1915,  but  this  company  was  able  to  dispose  of  some 
townships  by  private  treaty  on  the  basis  of  payments  spread 
over  six  j'ears.  The  value  of  the  sales  for  the  year  was  £~,'&y], 
or  ^'3,387  more,  and  after  providing  for  all  charges  the  nett 
profit  was  £2,-j2^  up  at  .^3,731,  out  of  which  £i,\ao  is  placed 
to  the  reserve  for  doubtful  debts,  and  the  balance  carried  for- 
ward is  increased  by  ^^162  to  ;^2,63i.  In  view  of  the  present 
holding  of  land,  the  directors  do  not  consider  it  desirable  to 
make  further  purchases  at  present,  and  the  capital  released  by 
the  sale  of  lands'  is  being  put  into  Treasury  bills,  of  which 
';^8,ooo  have  been  bought. 
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Our  Foreign  Trade  in  July. 

It  is  mostly  prices  that  do  it,  nevertheless  the 
diminution  in  the  adverse  trade  balance  which  last 
month's  figures  show  is  very  satisfactory,  because  it 
should  tend  to  ease  somewhat  the  passing  strain  on 
the  nation's  credit  caused  by  the  ex-oess  of  our  pur- 
'chases  abroad.  Imports  for  the  month  were  only 
^1,413,000  larger  than  in  July,  1915,  but  the  total, 
including  buljion,  was  none  the  less  £78,376,907,  and 
it  was  swollen  more  disagreeably  than  ever  by  the 
higher  prices  paid.  A  few  food  commodities  were 
somewhat  cheaper,  such  as  wheat  and  oats,  but  nearly 
'everything  else  in  that  sub-division  was  dearer,  even 
margarine,  and  it  was  the  same  with  raw  materials 
required  for  our  manufactures.  Raw  cotton,  for 
example,  shows  an  increase  on  July  12  months  before 
of  6.5  per  cent,  in  quantity  and  52  per  cent,  in  value. 
Flax  and  hemp  are  both  sensibly  dearer,  so  are  hides, 
jute,  and  leather.  Rubber  also  remains  higher  than 
12  months  ago,  as  is  shown  by  the  increase  of  13.2 
percent,  in  the  quantity  and  of  28.2  per  cent,  in  value. 
Tea  alone  amongst  articles  of  general  consumption  or 
raw  materials  of  any  kind  has  slightly  receded  in  price, 
but  the  rise  in  some  other  instances  has  not  j>erhaps 
ibeen  excessive,  circumstances  considered.  It  is  none 
the  less  sufficient  grievously  to  increase  the  cost  of 
living  and  of  everything  necessary  to  civilised  life 
within  the  country.  Our  tables  show  that  the  value 
of  the  imports  was  ;^76,772,ooo,  or  1.3  per  cent, 
higher  than  in  July,  1915,  which  had  one  working  day 
more  than  .last  month.  To  that  extent  the  increase  in 
bulk  is  somewhat  hidden.  Exports  ro.se  ;^i  1,602,000, 
o""  33-4  per  cent.,  to  ;^46, 323,000,  but  there  has  been  a 
decrease  of  16  per  cent.,  or  ;^  1,5 14,000  in  the  value  of 
the  re-exports,  bringing  them  down  to  ;£7, 895,000. 
Subjoined  is  the  summary  exhibit  for  the  month  and 
the  seven  months  : — 

Imports. 


July. 

Inc.  or  Dec. 
as  compared 

1914.         1          I9'5-         1         1916. 

with  1915. 

General  Merchandise 

Oold 

Silver 

£                         i 

59.376,484          75.723,767 

6,554,640               622.084 

1,100,408               617,949 

76,772.371 

72>,873 
882,663 

4-       1,048,604 
+           99.789 
+          a64.7'4 

Total     ..       .. 

67,031,532          76,963,800 

78,376,907 

+       1.413.107 

ExPORtS. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

44,405,380 
7,825,916 
2.769,523 

968,138 

£ 

34,721,511 

9,408,790 

559,620 

438,615 

46,323,057 
7,894,921 
4,327,415 
1,011,011 

+     11,601,546 
-       1,313,869 
+       3,767,793 
+          572,396 

Snver 

Total     ..       .. 

53,968,957 

43,128,536 

59.556,404 

+      14,427.868 

Imports. 


Seven  months  ended  July. 

General  Merchandise 
Gold  

£ 
435.231.317 
35,488,752 
7,061,279 

£ 
504,445.132 
6,632,295 
5,893.164 

530.767.226 
7.090,769 
7,242,448 

+  46,322,094 
+  458,474 
+      1,349.284 

Silver 

Total     .,       .. 

477,800,348 

516,970,591 

565,100,443 

+    48,129,852 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

229,862,991 

67,102,332 

25,134.365 

8,381,538 

218,344,399 

60,731,810 

6,090,164 

4,677.159 

288,130,938 

62,016,022 

26,664,792 

4.930,503 

+  69.786,539 
+  1,284,212 
+  20,574,628 
+        273.344 

Total     .. 

330,481,226 

289.843.532 

381,762,255 

+    91,918,723 

Visible  Balancb  of  Trade. 


July. 

Imports 

Exports 

67.031.532 
35.968.957 

76,963,800 
45,128,536 

78,376,907 
39,536,404 

£ 
+      1,413.107 
+    14.427.868 

Excess  value  of  im- 1 
ports  over  exports  ( 

11,061,575 

31,835,264 

18,820,503 

—    13,014,761 

Seven  months  ended  July. 

Imports 

Exports 

477.800,348        516,970,591 
330,481,226        289,843,532 

,    £ 
565,100,443 
381,762,255 

+    48,199,852 
+    91,918,723 

Excess  value  of  im- 1 
ports  over  exports  1 

147,319,122        227,127,059 

183.338,188 

-    43.788,871 

What  has  principally  caused  the  increase  in  exports 
is  also,  in  a  predominant  degree,  higher  prices.  .\t 
the  .same  time  we  are  in  .several  commodities  .showing 
increased  exports  measured  by  quantities,  and  that  is 
most  encouraging.  Ctment,  for  instance,  went  out 
last  month  to  an  extent  9.5  per  cent,  greater  in  quan- 
tity and  30.8  per  cent,  in  value  than  in  July,  1915. 
Cotton  yarn,  too,  rose  12.4  per  cent,  in  quantity  and 
45.6  per  cent,  in  value,  but  cotton  piece  goods  declined 
12.5  per  cent,  in  quantity,  although  15.4  per  cent,  up 
in  value,  which  is  not  so  pleasant.  There  has  also 
been  a  decline  of  15.4  per  cent,  in  the  quantity  of  iron 
and  steel  exported,  nevertheless  its  value  is  32  per 
cent,  above  that  of  July  last  year.  Linen  yarn  and 
piece  goods  have  both  gone  up  in  quantity  and  also  in 
price,  the  value  of  the  linen  piece  goods  exported  being 
33.9  per  cent,  up  and  accompanied  by  an  increase  of  7 
per  cent,  in  quantity.  Woollen  and  worsted  tissues 
have  bt-'en  in  some  demand  abroad,  and  the  quantity  of 
the  yarn  is  51.2  per  cent,  up,  while  that  of  the  tissues 
is  70.6  per  cent,  larger,  but  values  are  in  the  one 
instance  up  91.  i  per  cent,  and  in  the  other  only  75.5 
per  cent.  Worsted  fabrics,  however,  have  gone 
abroad  to  an  extent  6.3  per  cent,  less  in  quantitv, 
although  33  per  cent,  up  in  value.  These  contrasts 
warn  us  not  to  be  too  boastful  yet  about  our  power  to 
Ix-at  the  enemy  out  of  the  field  or,  more  to  the  purpose, 
to  continue  the  supply  of  foreign  nations  with  their 
ordinary  requirements,  in  spite  of  the  unheard-of  drain 
of  the  war.  Nevertheless,  we  are  doing  a  larger  busi- 
ness, and  it  is  marvellous  to  see  how  we  have  man- 
aged to  keep  our  hold  of  markets  abroad,  and  in  some 
cases  to  enlarge  them. 

It  is  also  a  point  not  to  be  forgotten  that  we  must 
be  to  some  extent  filling  the  gap  caused  by  the  disap- 
pearance of  German  foreign  trade.  .'Vfter  all,  in  the 
past  two  years  of  war,  the  HohenzoUern  Empire  must 
have  lost  something  approaching  £750,000,000,  the 
market,  or  f.o.b.  value  of  goods  that  would  have  been 
exported  and  sold  at  some  profit  price  had  peace  been 
maintained.  The  world  has  gone  on  in  spite  of  the 
stoppage  of  that  trade,  and  where  it  has  been  possible  its 
disappearance  has  contributed  to  our  gain. 

No  clear  inference  must  be  drawn  from  the  statistics 
of  imports  and  exports  of  gold  and  silver  published  in 
these  Board  of  Trade  figures.  For  one  thing,  all  the 
gold  lying  in  the  w-orld  to  our  credit  is  not  now  brought 
into  this  country,  and  because  some  of  it  is  stored 
abrtjad,  it  follows  that  we  probably  make  payments  by 
drafts  upon  that  gold  which  can  be  cashed  without 
coming  to  London.  Other  influences  tending  to  blur 
the  figures  are  also  at  work,  and  therefore  the  Board 
of  Trade  statistics  can  only  be  regarded  as  an  evidence 
of  the  tendency  of  things.  They  show  that  in  the 
seven  months  of  the  year  now  expired  only  £7,091,000 
of  gold  was  entered  as  having  been  imported,  against 
£26,665,000  exported  in  the  same  time.  This  would 
give  an  excess  of  £19,574,000  in  gold  exported,  and 
were  that  the  exact  truth  it  would  be  quite  enough  by 
itself  to  account  for  the,  on  the  whole,  steady  tendency 
of  money  to  get  dearer  in  the  City.  Probably  the  real 
drain  has  been  larger  than  this,  and  even  if  smaller,  it 
will  probably  be  a  matter  for  astonishment  and  admira- 
tion in  days  to  come  when  the  financial  history  of  this 
war  comes  to  be  unfolded  that  we  should  have  financed 
its  devouring  requirements  with  so  little  disturbance  to 
our  financial  stabilitv. 


ASGENTIXF.  Eastern  Land  Co.,  Ltd. — rrofits  on  land  sales 
in  the  year  ended  December  31  fell  off  by  £i,(x>^  to  ;f228,  but 
the  working  account  yielded  a  surplus  of  jC^j'SS,  and  the  total 
income,  including  ;^8o  from  rents,  was  ;^'2,oo()  up  at  ^■6,084. 
Against  this,  however,  ;^56g  was  written  off  for  .sales  cancelled, 
together  with  ;[fi28  for  adjustment  of  harvest  products  in  1913 
and  iqi4,  and  after  providing  for  other  charges  the  nett  profit 
was  ;f2,23i,  or  £i,yoy  more.  With  ;^i,6io  brought  in,  the 
available  total  was  ^^2,231  better  at  ^[.3,841,  and  the  whole  of 
this  is  carried  forward.  On  balance  property  accounts  show  an 
increase  of  ^f  5,484  at  an  aggregate  of  ;^i23,524,  while,  on  the 
other  hand,  ^6,250  was  received  from  a  call  on  the  shares, 
making  the  paid-up  capital  ;f  118,750,  and  loans  were  reduced 
by  ^4,041  to  ^^7,143.  Since  the  end  of  the  year  a  further  call 
of  2S  6d  per  share  has  been  made  on  the  50,000  partly-paid 
shares,  of  which  ;if6,i87  has  been  received,  and  the  balance  of 
the  loans  has  been  paid  off. 
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American  Business  Notes. 


A  new  law  dealing  with  the  creation  and  distribution 
of  credit — with  what  might  be  caHed  the  democratisa- 
tion  of  moneylcnding — ^has  been  passed  by  the  United 
States  Congress  and  was  signed  by  President  Wilson 
on  July  17  last.  It  was  known  as  the  Rural  Credits 
Bill,  and  is  designed  to  do  for  the  farmer  that  which 
the  Federal  Reserve  Banks  are  endeavouring  to  do  for 
the  trader,  the  small  manufacturer,  the  little  people  in 
towns  who  need  occasional  or  constant  hclp'from  credit 
in  all  the  minor  industries  of  life.  This  new  law  in- 
terests us  more  even  than  the  Federal  Banking  law 
•did,  with  its  reserves  designed  to  make  money  always 
'•cheap  to  'the  small  borrower,  to  everybody,  no  matter 
what  the  circumstances  might  be.  The  new  .Act,  in- 
■deed,  is  the  corollary  or  companion  to  the  Banking  Act, 
and  it  promises  to  revolutionise  the  facilities  for  bor- 
rowing, for  obtaining  credit,  in  rural  districts. 
Twelve  Farm  Loan  District  Banks  are  to  be  created  in 
the  same  manner  as  the  Federal  Reserve  banks,  and 
the  Secretary  of  the  Treasury  Is  to  be  at  liberty  to  buy 
as  much  of  the  minimum  capital  of  $750,000,  which 
■each  of  these  Farm  Loan  banks  must  have,  as  the 
public  may  fail  to  take  up.  On  its  portion  of  the 
■capital  stock,  moreover,  the  Government  is  to  receive 
no  dividends.  Also  the  Secretary  of  the  Treasury  is  to 
be  at  liberty  to  order  the  temporary  deposit  of  Treasury 
money  in  these  Federal  Land  banks,  althougph  the 
aggregate  so  placed  is  not  to  exceed  $6,000,000  at  one 
time,  and  that  is  prudent. 

How  is  the  system  thus  modestly  capitalised  at  the 
start  going  to  operate?     It  is  to  create  a  wider  market 
for  farm  loan  bonds,  and  first  mortgages  executed  to 
Federal   Land  banks,   or  to  Joint   Stock   Land   banks, 
and  farm  loan  bonds  issued  under  the  provision  of  the 
new  law  will  be  deemed  and  held  to  be  "  instrument- 
alities of  the  Government  of  the   United  States,"  and 
as  such   they   and   the  income  3erived  therefrom   shall 
be  exempt  from   FederaJ,    State,   municipal,  and   local 
taxation.      That  is  to  say,  a  privileged  security  having 
land,  and  presumably  the  stock  thereon,  as  foundation, 
vviU   be   created    by  these   Rural    Banks   and  put    into 
circulation,   as   investments   worthy    of  the   confidence 
of    the   thrifty.      Hitherto    the   farmers    have    been    at 
a    disadvantage    in    the    matter    of   credit — but    they 
^are    so   everywhere   except   where    they    unite   to    help 
rthemselves,    are  so  even   where  the   land  is  nominally 
ftheir   own,    as    in    the    States    and   in    many    parts    of 
|the    British    Dominions,    although    not    in    the    United 
f Kingdom    itself,    where    "disadvantage"    is    not    the 
iword,  but  "paralysis."      Thanks  to  these  new  Rural 
:redit      Banks,      as     Mr.      Carter     Glass,      chairman 
tof   the    Senate    and    House    of    Representatives    Joint 
[Committee  on  the  Bill,  said,  for  the  first  time  in  the 
history  ^f  the  country  the  farmers  in  the  United  States 
f  will  be  in  a  position  to  receive  fairplay. "    By  utilising 
the  millions  of  dollars  collected  under'the  Federal  Re- 
srve   Act,    short-term   mortgages   and   personal   loans 
in  be   made   available   for  the  farmers    to  an   extent 
ever  hitherto  possible.     They  can  borrow  cheaply  and 
say  back  slowly  over  an  arranged  more  or  less  lengthy 
^erm  of  years. 

^Thus  the  Act    is    "revolutionary,"   as   Mr.    Charles 
^aJwell,    president    of    the    Corn    Exchange    National 
iank   of   Philadelphia,    admits   in  the  Public   Ledger. 
It  entirely  changes  the  system  of  farm  mortgages  and 
Sroadens  the  market  for  them.     Heretofore  the  farmer 
*!as  placed  his  mortgage  with  an  individual,  renewing 
every  two  or  three  years  with  commissions  and  good 
rates  of  interest.     Now  these  mortgages  taken  up  by 
be  Federal  Land  Bank  system  will  become  securities 
for  marketable  bonds  issued  free  of  tax,   and  the  field 
|n  which  to  do  business  is  already  immense,  and  must 
ficrease.     Farm  mortgages  in  the  United  States  "  ex- 
ceed four  billion   dollars  " — that  is  to  .say,   aggregate 
wre  than  ;^8oo,ooo,cioo — and  part  of  this  huge,  hid- 
iw-ay  debt  will  now  be,  as  it  were,  mobilised,  and  will 
become  a   marketable   security   through  the   means   of 
the  new  Farm  Loan  Banks.    They  will  in  some  respects 
thus   fulfil   the  functions  of  the  hypothecary  banks  in 


Argentina  and  elsewhere  in  South  America.  Repay- 
ment of  the  loan  granted  to  the  farmer,  and  on  which 
these  Land  Bank  bonds  will  be  .secured,  will  be  made 
by  annuity  in  the  same  way  that  we  advocate  for  the 
so-called  premium  bonds  whicli  we  are  waiting  for  our 
Government  to  issue  in  order  to  raise  money  for  the 
war.  Presumably,  therefore,  the  marketable  bonds 
will  themselves  be  in  series,  repayable  either  by  draw- 
ings or  at  fixed  dates,  as  in  France.  How  the  thing 
works  for  the  original  borrower  may  be  stated  in  a 
sentence.  Suppose  a  farmer  has  borrowed  $1,000  at 
5  per  cent,  interest  to  be  paid  off  in  annual  instalments 
within  20  years,  that  means  an  annual  charge  of 
$80.24,  of  which  in  the  first  year  $50  will  be  interest 
and  $30.24  principal,  but  each  year  that  passes  the 
amount  of  interest  to  be  paid  will  grow  smaller  and 
the  balance  left  to  redeem,  principal  larger,  until  in  the 
last  year  of  all  out  of  his  $80  less  than  $4  will  be 
interest  and  about  $77  principal.  This  means  that  in 
the  20  years  he  will  have  paid  $1,605  f"^""  his  $1,000 
loan,  and  as  the  Federal  Land  Bank  will  issue  its  own 
bonds  in  order  to  get  money  to  lend  in  this  fashion,  it 
will  have  to  arrange  such  issue  so  as  to  echelon  repay- 
ments at  dates  convenient  for  utilising  the  accumula- 
tions from  the  instalment  repayments  of  farmers. 
Quite  a  new  and  widely-sought^fter  security  will  be 
made  available  to  the  general  investor,  and  it  may  give 
rise  to  some  inflation  of  land  values  now  and  then, 
but  that  will  be  as  nothing  compared  with  the  good  that 
may  be  done.  Is  there  no  moral  to  be  drawn  from  this 
story  for  us  at  home?  Yes,  more  than  one,  and  we 
invite  readers  to  think  over  the  subject.  Events  are 
moving  rapidly,  and  the  same  aspirations  after  the 
unfettered  possession  of  the  land  they  live  on  are  seeth- 
ing in  the  minds  of  our  brave  fighters  at  the  front 
which  Mr.  J.  Young  Simpson  in  his  interesting  book 
"  Self-Discovery  of  Russia,"  describes  as  inspiring  the 
Ru.ssian  peasant. 
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Insurance  News. 

A  new  insurance  company  has  been  founded  in  Paris, 
with  a  nominal  capital  of  ;£,'i6o,ooo,  of  which  ;£,"40,ooo 
is  paid  up.  One-third  of  the  capital  has  been  sub- 
scribed in  France,  one-third  in  England,  and  the 
balance  in  Norway.  In  France  the  company  will  only 
transact  reinsurance  business,  and  direct  marine  insur- 
ance, but  in  other  countries  it  will  undertake  direct  in- 
surance and  reinsurances  of  all  classes.  The  new  com- 
pany makes  its  entry  in  the  insurance  world  at  an  oppor- 
tune time  to  take  the  places  of  the  German  reinsurance 
companies  with  whom  business  relations  in  future  will 
be  impossible. 

The  cost  of  the  principal  fire  losses  in  the  United 
Kingdom  during  July  were  heavier  than  in  the  prev-ious 
month,  the  total  being  estimated  at  ;^25 1,000,  as  com- 
pared with  ;^i 74,000  in  June.  In  July  last  year,  how- 
ever, the  losses  came  to  ;^449,ooo. 

For  the  first  half  of  the  current  year  the  fire  losses 
in  Canada  and  the  United  States  came  to  ";^25, 155,000, 
an  increase  of  jQGfo-jj ,000  as  compared  with  the  first 
half  of  last  year,  but  a  decrease  of  ;^^i, 445,000  when 
compared  with  the  first  six  months  of  1914. 

A  striking  commentary  on  the  German  financial  posi- 
tion comes  to  hand  in  the    shape    of    correspondence 
which  has  appeared   in  some  of  the  Dutch  papers,  in 
which    German    insurance   companies,    as   evidence   of 
their  soundness,  have  been  emphasising  the  smallness 
of  the  amounts  of  German  war  loan  held  by  them.     It 
appears  that  a  committee  has  been  formed  by  the  Swiss 
Government  to  decide  upon  the  steps   to  be  taken  to 
safeguard  the  rights  of  Swiss  policyholders  in  foreign 
insurance  companies,   whose   financial   position   might 
be  affected  by  the  war.    The  challenge  was  taken  up  by 
one  of  the  large  German  offices,  whose  directors  main- 
tained that  no  grounds  for  apprehension  existed  in  the 
case  of  the  German  companies,  stress  being  laid  upon 
the  fact  that  the  amounts  invested  in  their  war  'I'ojjns 
represented  only  a  small  proportion  of  the  total  funds, 
the  greater   part  of  their  resources  being  invested  in 
mortgages.     As  to  whether  the  said  mortgages  may  be 
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regarded  as  better  security  than  the  war  loans  of  the 
Imperial  Government  seems  to  be  a  point  upon  which 
the  critics  disagree.  The  mortgages  would  appear  to 
have  their  doubtful  aspect,  inasmuch  as  all  the  balance- 
sheets  of  the  German  companies  show  appreciable 
amounts  of  mortgage  interest  in  arrears.  In  the  matter 
of  these  arrears  the  position  is  hardly  likely  to  improve 
during  the  "  hard  times  ahead  "  foretold  by  the  Kaiser. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian. — Interim  on  the  ordinary  at  the  rate  of  3  per  cent, 
per  annum  for  first  half  of  current  year,  payable  Sept.  2,  same  as 
a  year  ago. 

Cambrian. — Interest  on  the  "A,"  "B"  and  "  C  "  debenture 
stocks  for  half-year  to  June  30,  payable  Sept.  i. 

Cockermouth,  Keswick,  and  Penrith. — ^Interim  on  consolidated 
for  half-year  ended  June  30  at  rate  of  2  per  cent,  per  annum,  pay- 
able Sept.  I.  The  increase  in  the  interim  dividend  over  that  paid 
for  the  corresponding  period  last  year  is  not  due  to  any  increase  in 
receipts,  but  merely  with  a  view  to  the  equalisation  of  dividends. 

Furness — At  the  rate  of  2  per  cent,  per  annum  on  the  ordinary 
for  half-year  ended  June  30  with  /^7,455  forward,  same  as  a  year 
ago  with  /'s.eii  forward. 

Glasgow  and  South- West  em. — Interim  for  first  half-year,  191 6 
at  the  rate  of  3J  per  cent,  per  annum  on  ordinary,  this  being  2J 
per  cent,  per  annum  on  the  preferred  ordinary,  and  i  per  cent,  per 
annum  on  the  deferred,  payable  Sept.  2. 

Great  Western. — Interim  of  2  per  cent,  for  the  half-year  ended 
June  30  on  the  consolidated  ordinary,  same  as  a  year  ago,  payable 
Aug.  23. 

Lanarkshire  and  Ayrshire. — Interim  of  J  per  cent,  actual,  less  tax 
on  the  ordinary,  with  ;f3,98o  forward,  same  as  last  year, 

Rhymney. — Interim  of  8  per  cent,  per  annum,  payable  Aug.  19, 
with   jC6,726  forward,  same  as  a  year  ago,  with  ^'3,114  forward. 

MISCELLANEOUS. 
African  Produce. — Interim  for  half-year  to  May  31  at  the  rate  of 
20  per  cent,  per  annum,  less  tax.  Forthe'whole  of  year  to  Nov.  30, 
1915.  7i  per  cent,  was  paid. 

Bank  of  British  North  America.— Interim,  payable  Oct.  6,  of 
30s.  per  share,  less  tax,  for  half-year  ended  May  31  last,  being  at 
the  rate  of  6  per  cent,  per  annum,  against  8  per  cent. 

Colonial  Property  and  Rubber. — Interim  for  half-year  to  June  30 
at  the  rate  of  5  per  cent,  per  annum,  payable  loth  inst.,  same  as  a 
year  ago. 

Consolidated  Cambrian. — Interim  for  six  months  to  June  30  on 
the  ordinary  at  the  rate  of  15  per  cent,  per  annum. 

Crocker,  Sons  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  both  preference  aud  ordinary  for  half-year  ended 
June  30,  payable  Aug.  19,  same  as  a  year  ago. 

Guest,  Keen  and  Nettlefolds. — Final  on  the  ordinary  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  June  30,  and  a  bonus 
of  IS.  per  share,  free  tax,  same  as  a  year  ago. 

Hampden  Cloncurry  Copper.— 2s.  per  share,  less  tax,  payable 
Aug.  31. 

Harrod's  Stores.— Interim  on  the  ordinary  for  half-year  ended 
July  31  at  the  rate  of  10  per  cent,  per  annum,  same  as  a  year 
ago,  payable  Aug.  31. 

Harrod's  Stores  Founders'  Shares. — Interim  for  half-year  ended 
July  31  at  the  rate  of  lo  per  cent,  per  annum,  same  as  a  year  ago, 
payable  Aug.  31. 

Industrial  Bank  of  Japan. — At  the  rate  of  5J  per  cent,  per  annum 
for  half-year  ended  June  30,  payable  Aug.  9  by  the  Yokohama 
Specie  Bank,  7,  Bishopsgate,  E  C,  upon  presentation  of  coupon 
No.  20  at  the  rate  of  2s.  ijd.  per  yen,  same  rate  as  that  for  pre- 
ceding half-year,  and  against  5  per  cent,  for  the  corresponding  half 
of  1915- 

John  Moir  and  Son. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  for  half-year  ended  June  30,  payable  Aug.  19, 
same  as  a  year  ago. 

Klanang  Produce. — First  interim  of  25  per  cent,  on  account  of 
year  ending  Dec.  31  next. 

Malaysia  Rubber. — Interim  of  5  per  cent.,  to  be  paid,  less  tax, 
Sept.  I. 

Merchants'  Irust. — Interim  of  2  per  cent,  on  the  preference  and 
ordinary  for  half-year  ended  July  31,  same  rate  as  a  year  ago. 

Moss"  Empires. — Interim  on  the  ordinary  at  the  rate  of  6  per 
cent,  per  annum,  less  tax,  same  as  last  year. 

North  Broken  Hill. — 2s.  per  share,  less  tax,  payable  Sept.  22, 
same  as  before. 

Powell  Duffryn  Steam  Coal. — Interim  for  half-year  to  June  30 
of  9  per  cent,  on  the  ordinary,  tax  free,  payable  Sept.  5,  against  10 
per  cent. 

Railway  Investment. — Interim  on  the  preference  of  £2  per  cent., 
less  tax,  payable  Sept.  5,  same  as  a  year  ago. 

Scottish  Northern  Investment  Trust. — Interim  at  the  rate  of  5 
cent,  per  annum,  less  tax,  on  the  ordinary,  same  as  last  year. 

Spratt's  Patent  (America). — Interim  of  6d.  per  share,  less  tax, 
payable  Sept.  9. 

Workington  Iron  and  Steel. — Final  of  7  per  cent,  on  ordinary, 
making  10  per  cent.,  less  tax,  for  year,  against  4  per  cent. 


MINING     RETURNS     FOR    JULY. 

Abosso. — 9,470  tons,  producing  ;f  13,571  (June,  /i4,i5o). 
Ashanti. — 8, 923  tons;  value,  ^^37.623  (June.  ;f40,238). 
Aurora  West. — 15,100  tons;  profit,  £^,^gS  (June,  ^4,528). 
Balaghat. — 2,350  tons,  1,618  ozs.  fine  gold  (June,  1,625  ozs.}. 
Bantjes. — 23, 260  tons;  profit,  ;f330  (June,  1053/1,006). 
Brakpan. — 58,800  tons;  profit,  /35,i43  (June,  £35,163). 
Bullfinch  Prop. — 6,400  tons;  profit,  ;^i,859  (June,  /i,604). 
Burma  Corpn. — 1,267  tons  lead  (June,  ;f  1,309  tons).^ 
Cape  Copper. — Output,  229  tons  (June,  197  tons). 
Champion  Reef. — 15,175  tons;  9,402  ozs.  fine  (June,  9,310023.). 
Chenderiang  Tin. — 31  tons  ;  profit,  £'1,050  (June,  24J  tons). 
City  and  Sub. — 28,000  tons  ;  profit,  £20,298  (June,  £20,758), 
City  Deep.— 58,500  tons;  profit,  £59.503  (June,  £59,323)- 
Cons.  Langlaagte. — 50,350  tons;  profit,  £22,161  (June,  £24,081). 
Cons.  Main  Reef. — 27,430  tons;  profit,  £11,920  (June,  £14,049). 
Crown. — 178,000  tons;  profit,  £56,070  (June,  £63,072). 
Durban  Rood.  Deeo. — 27, 200  tons  ;  profit,  £2,155  (June,  £2,165). 
East  Rand  Prop.^ — 163,000  tons  ;  profit,  £43,344  (June,  ;^2,5i4). 
Ferreira  Deep. — 47,830  tons;  profit,  £26,831  (June,  £37.432). 
Geduld. — 27,300  tors,  £42,481  ;  profit,  £14,089  (June,  £13,220). 
Geldenhuis  Deep. — 55,500  tons;  profit,  £13,726  (June,  £13,625). 
Ginsberg —15,551  tons,  £15,237  ;  profit,  £2,817  (June,  £3.049)- 
Glencairn. — 21,650  tons;  profit,  £1,356  (June,  £1,067). 
Glynn's  Lydenburg.— 4,167  tons  ;  profit,  £8,104  (June,  £3,808). 
Gov.  Areas  Mod. — 58,400  tons;  profit,  £20,669  (June,  £19,275). 
Globe  and  Phcenix. — 6, 380 tons  ;  profit,  £18,418  (June,  £19,771). 
Ivanhoe. — 20,565  tons;  profit,  £9,006  (June,  £9,011). 

iibutil  (Anantapur). — 5,100  tons,  747  ozs.  (June,  742  ozs.) 
upiter. — 25,000  tons,  £26,231  ;  profit,  £5.102  (June,  £5,567). 
Kamunting  Tin.  — 45  tons;  profit,  £3,091  (June,  47J  tons). 
Knight  Central. — 26,300  tons;  profit,  £1,890  (June,  £3,473). 
Knight's  Deep.  — 109,100  tons  ;  profit,  £17,502  (June,  £19,019). 
Lonely  Reef. — 5,110  tons;  profit,  £5,016  (June,  £5,196). 
Langlaagte  Est. — 47,070  tons  ;  profit,  £13,480  (June,  £14,029). 
Luipaard's  Vlei. — 21,000  ;  profit,  £4,548  (June,  £4,872). 
Main  Reef  West. — 24,370  tons;  profit,  £2,423  (June,  £3,054). 
May  Consolidated. — 13,370  tons  ;  profit,  £454  (June,  loss  £107). 
Meyer  and  Charl. — 15,000  tons;  profit,  £20,558  (June,  £20,584)- 
Modder  "  B." — 45,000  tons  ;  profit,  £57,160  (June,  £58,256). 
Modder  Deep. — 40,100  tons;  profit,  £45,190  (June,  £40,947). 
Mount  Boppy. — 6,360  tons  ;  value,  £5,700  (June,  £5;ooo). 
Mysore. — 26,215  tons,  16,602  ozs.  (June,  16,540025.). 
New  Goch. — 31,320  tons;  profit,  £9,483  (June,  £9,447). 
New  Heriot. — 13,500  tons;  profit,  £8,648  (June,  £8,439). 
New  Modder. — 54,400  tons;  £66,442  (June,  £70,518). 
New  Primrose. — 22, 700  tons;  profit,  £3,008  (June,  £3,202). 
New  UniSed. — 14,800  tons  ;  profit,  £4,157  (June,  £4,101). 
North  Anantapur.— 2,280  tons,  1,108  ozs.,  fine  (June,  1,208  ozs.). 
Nigel. — 10,300  tons,  loss  £2,829  (June,  loss  £2,824). 
Nourse. — 48,300  tons;  £61,422  ;  profit,  £9,231  (June,  £5,86i). 
Nundydroog. — 8,100  tons,  7,587  ozs.  (June,  6,643  ozs.). 
New  Kleinfontein. — 52,700  tons  ;  profit,  £16,737  (June,  £10,558). 
Ooregum. — 13,175  tons,  7,554  ozs.  fine  gold  (June,  7,410  ozs.). 
Pahang  Cons. — Black  tin  produced  220  tons  (June,  228J  tons). 
Princess  Estate. — 23,500  tons;  profit,  £1,173  (June,  £1,082). 
RandfonteinCent. — 193, 841  tons;  profit,  £76,331  (June, £70,163). 

Rayfield  Tin. — 50  tons  (June,  50  tons). 
Renong Tin.— Output,  1,139  piculs,  or  68  tons. 

Robinson  Deep. — 50,800  tons;  profit,  £25,201  (June,  £26,501). 

Robinson. — 58,800  tons  ;  profit,  £32,789  (June,  £33,183). 

Roodepoort  United. — 33,405  tons;  profit,  £3,114  (June,  £3.089). 

Rose  Deep. — 63,500  tons  ;  profit,  £17,476  (June,  £19,278). 

Sheba.^ — 6,753  tons,  2,109  ozs. ;  loss,  £340  (June,  profit,  £1,881). 

Simmer  and  Jack. — 60,900  tons  ;  profit,  £17,460  (June,  £22,178). 

Simmer  Deep. — 68,400  tons;  profit,  £4,901  (June,  £5,599)- 

Sub  Nigel.— 8,700  tons,  £17,593;  profit,  £4.235  (June,  £3.47o). 

Sudan.— 2,758  tons  for  £4,785  (June,  £4.575)- 

Taquah. — 5,550  tons  ;  output,  £15,267  (June,  £15,490). 

Transvaal  Estates. — 16, 315  tons;  profit,  £11,368  (June,  £11,079).- 

Van  Ryn  Deep. — 41,950  tons  ;  profit,  £50,089  (June,  £50,109). 

Van  Ryn. — 37,200  tons  ;  profit,  £17,870  (June,  £17,358). 

Village  Deep. — 53, 100  tons  ;  profit,  £30,064  (June,  £22,882). 

Village  Main  Reef. — 28,000  tons;  profit,  £13,101  (June,  £14,975). 

Vagelstruis  Estates. — 11,592  tons,  1,959  ozs.  (June,  2,828  ozs.). 

Wanderer.— 13,296  tons  ;  profit,  £1,602  (June.  £1,622). 

West  Rand  Cons.— 33,600  tons  ;  profit,  £5,929  (June,  £7,234). 

Witwatersrand. — 45,250  tons  ;  profit,  £24,065  (June,  £24,176). 

Wit.  Deep.— 42,420  tons  ;  profit,  £14,208  (June,  £15,559). 

Wolfram  Mining  and  Smelting. — Output,  27  tons  (May,  27  tons). 

Wolhuter.— 36,000  tons;  profit,  £13,626  (June,  £13,836). 


Colombia  External  Debt.^General  Investors  and  Trustees, 
Ltd.,  announce,  in  connection  with  the  offer  of  bonds  of  the 
Republic  of  Colombia  6  per  cent,  external  debt,  that  offers  at 
jC~3  18s.  cfd.   per  cent,  and  below  were  accepted  in  full. 


Colonel  W.  V.  Constabie,  R.E.,  has  been  elected  chairman  of 
the  Madras  and  Southern  Mahratta  Railway  Co.,  Ltd.,  in  place 
of  the  late  Colonel  Sir  William  Bisset ;  'Colonel  Sir  Donald 
Robertson,  K.C.S.I.,  has  been  elected  deputy-chairman,  and 
Sir  Walter  Roper  Lawrence,  Bart.,  G.C.I.E.,  has  been  elected  a 
director  to  fill  the  vacancy  on  the  board. 

NoRMAXBY  Iron  Works  Co.— This  concern  for  the  past  five 
years  has  been  merely  a  branch  of  Pease  and  Partners,  Ltd., 
and  it  is  rather  farcical  to  keep  up  all  the  paraphernalia  of  a 
separate  existence.  In  the  year  to  June  30  the  interest  received 
was  ;^3,3O0  higher  at  i,fi4,bo5,  of  which  directors'  fees  and  ad- 
ministration expenses,  &c.,  .ibsorb  ^^9^8  and  debenture  interest 
;^2,540.  Out  of  the  balance  it  is  proposed  to  raise  the  dividend' 
from  6  to  8  per  cent.,  and  to  double  the  sinking  fund  appropria- 
tion at  ;^i,6oo,  which  will  strll  leave  ;^i,6o7,  or  ;£i,i3o  more,  tor-^ 
be  carried  forward.  There  is  nothing  in  the  balance-sheet  — ' 
detain  us. 
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Tea,  Oil  and  Rubber. 

Although  there  has  been  a  marked  recovery  in  the 

j  price  of  rubber  and  Ihe  share  market  has  kept  gratii'y- 

jirigly  steady,  business  has  been  painfully  small  in  part, 

lio  doubt  owing  to  the   holiday   season.      Holders  arc 

[always  unwilling  to  sell  on  a  rising  market,  and  there 

[are  just  enough   buyers  to  absorb  any   stock   offered, 

}but    the    amount    changing    hands    is    comparatively 

I  trifling.      The   rise   in   the   price  of  the   commodity   is 

isomething  of  a  puzzle.     In  July,  according  to  the  Board 

[of  Trade  returns,  the  imports  of  rubber  amounted  to 

121,250  centals,  against  118,380  centals  in  June,  while 

I  tiie  re-exports  were  onlv  73,200  centals  against  103,120 

centals.     Consequently  the  amount  retained  here  was 

over  48,000  centals,  as  compared  with   15,260  centals 

in   the   pre<:eding   month.      Last  week's   figures   show 

that    stocks    are    still    accumulating.       Imports    were 

1,513    tons   and    1,068   tons   were   delivered,    with    the 

result  that  stocks  now  amount  to  7,300  tons,  against 

4,830  tons  at  the  corresponding  date  last  year.     During 

July  the  United  States  took  only  30,350  centals  against 

69,250  centals,  and  although  both  Russia  and  France 

took   rather   more,    they   did    not   compensate    for   the 

shrinkage    in    shipments    to   America,    which    may    be 

partly   accounted   for  by   the   fact   that   manufacturers 

there  are  now  buying  direct  from  Singapore  and  getting 

the  rubber  through  .San  Francisco.     Anyhow,  when  the. 

Mincing  Lane  reports  speak  of  the  rise  in  price  being 

due  to  scarcity  of  supplies,  we  can  only  rub  our  eyes 

and  wonder  what  it  means. 

Excellent  results  were  obtained  by  the  Jugra  Land 
and  Rubber  Estates,  Ltd.,  in  the  year  to  April  30  last. 
Rubber  output   amounted  to  803,130  lbs.,   against  an 
estimate  of  739,500  lbs.,   an   increase  of   278,800  lbs. 
over  the  previous   12  months,  while  the  average  price 
obtained  was  7. i2d.  higher  at  2s.  9.76d.,  and  the  all-in 
cost  fell  from  is.  i.35d.  to  just  a  .shade  over  is.     Con- 
sequently the  proceeds  and  stocks  in  hand  show  an  in- 
crease of  ;^56,20o  at  ;^iii,i26,  while  crop  expenses 
were  only  ^^3,000  higher.     Charges  on  rubber  sales  and 
colonial  expenditure  were  ;^6,ooo  up,  and  ;^2,040  was 
[>aid   for  war    risk  insurance,  so    the    nett    profit    is 
;^45,8oo  higher  at  ;£'7i,i86.     Out  of  this  it  is  proposed 
to  pay  a  dividend  of  20  per  cent.,  against  10  per  cent., 
and  to  carry  forward  ;£^29,835  (an  increase  of  ^25,500), 
subject  to  excess  profits  duty.     Only  ;£,a,895  is  allowed 
for  depreciation  of  plant  and  buildings,  and  the  reserve, 
;  ;^'77, 680,  is  almost    entirely    derived    from  share  pre- 
miums.    The  estate  seems  to  he  in  such  good  shape 
that  no  depreciation  may  be  necessary,  but  the  coconut 
and  coffee  ventures  arc  not  particularly  profitable,  and 
a  loss  may  have  to  l>e  faced  on  these  one  day.      In  any 
case,  it  would  be  prudent  to  make  more  provision  for 
the  risks  of  the  future,  while  prices  and  profits  are  rela- 
tively high.     Output  for  the  current  year  is  estimated 
lat  over  one  million  lbs.,   but  since  April  the  average 
[price   has   been  considerably   below   that   realised   last 
ryear,  and  the  outlook  calls  aloud  for  a  prudent  hus- 
'  banding  of  resources,  especially  as   the  company  has 
nearly   16,000  acres  undeveloped.     There  was  a  profit 
of  ;^236  from  coconuts  against  a  loss  of  ^260  last  year, 
and  a  profit  of  ;^200  from  coffee  against  a  loss  of  ;£i  10, 
but  it  is  evident  that  the  prosperity  of  the  company  de- 
pends almost   entirely   on   rubber,   of  which  there   arc 
5,000  acres  planted,  against  2,546  acres  under  coconuts. 
]  When  in  full  bearing  the  output  of  rubber  should  l>e 
'  1,500,000  to  2,000,000  lbs.  a  year,  and  if  the  profit  fell 
to  6d.  per  lb. — which  would  be  quite  a  handsome  com- 
mercial  return — the  gross   profit  would    be    less   than 
;^5o,ooo.      However,  perhaps   that  is  looking   too  far 
ahead,  and  for  the  present  it  is  sufficient  to  say  that  the 
■estate  appears  to  be  excellently   managed   and   mode- 
rately capitalised  according  to  present-day   standards. 
I  Except  that  the  cash  and  Treasury  bills  in  hand  have 
'risen  to  ;^38,2oo,  against  less  than  ;^t,ooo  last  year, 
there  is  nothing  in  the  balance-sheet  that  calls  for  com- 
ment. 

Considerable  progress  is  shown  in  the  report  of  the 
[Baku  Russian  Petroleum  Co.  (1909)  for  the  year  to 
fDecember  31    (o/s).       Gross  profit  from   trading  was 


;^72,95o,  an  increase  of  ;£^45,7oo,  and  the  total  revenue 
was  ^87,985,  an  inci-ease  of  ;^42,300.  Nett  profit 
comes  out  at  ;^73,047,  an  increase  of  ;^40,7oo,  and  it 
is  proposed  to  write  off  ;£^4o,ooo,  or  a  trifle  less  than 
last  year,  for  depreciation,  to  set  aside  ;^io,oc)o 
against  ^(^'5,000  for  taxes  in  England  and  Russia, 
;£,'i3,895  for  reserve  against  exchange  fluctuations 
(against  a  credit  of  ^'2,230  last  year),  ;^r),o92  /or  dis- 
counts, and  ;^3,o6o  for  depreciation  of  investments, 
thus  absorbing  the  whole  amount  available.  For  con- 
venience of  calculation  and  comparison  the  figures  are 
rendered  at  Ihe  conventional  rate  of  9.41  roubles  per  ^ 
sterling,  but  the  rate  prevailing  on  December  31  was 
16.20  roubles  per  j£,,  and  the  difference  between  the 
normal  and  the  actual  rate  on  the  trading  profit  in 
Baku  amounts  to  ;^"34,76o.  This  difference  remains 
in  abeyance  except  for  the  sum  of  ;^3,2i7  charged  to 
profit  and  loss  and  ^'3,895  placed  to  special  reserve  as 
stated  above.  An  arrangement  has  been  made  with  the 
holders  of  the  company's  debentures  under  which,  in 
consideration  of  the  rate  of  interest  being  temporarily 
increased  from  5I  to  6i  per  cent.,  the  sinking  fund  pay- 
ments due  January,  1916  and  1917,  are  postponed  until 
January,  1918.  Gross  production  of  oil  for  the  year 
amounted'  to  6,293,170  poods,  a  decrease  of  log.ooo 
poods,  which  is  fully  accounted  for  by  the  two  months' 
strike  at  Bibi-Eibat  in  1914,  when  the  influx  of  water 
caused  serious  damage  to  many  of  the  wells.  How- 
ever, the  average  nett  production  per  week  from  plots 
worked  by  the  company  14,700  poods  higher  at 
80,434  poods,  and  the  average  price  realised  by  the 
company  was  42.60  kops.  per  pood,  an  increase  of  7.13 
kops.  The  amount  of  boring  done  during  the  year  was 
3,977  ft.,  against  4,132  ft.  in  1914.  Capital  expendi- 
ture (exclusive  of  advances  to  the  Romany  Zabrat  Co.) 
amounted  to  ^24,840,  against  ;^52,540  in  1914  and 
^84,940  in  1913.  The  decrease  was  principally  at  Bibi- 
liibat,  where  conditions  did  not  warrant  heavy  outlay 
at  a  time  when  materials  were  abnormally  costly  and 
labour  very  scarce.  Changes  in  the  balance-sheet  are 
not  of  much  significance  in  view  of  the  artificial  rate  of 
exchange  adopted,  but  the  company  is  steadily 
strengthening  its  position,  and  it  ought  to  do  well  when 
normal  conditions  are  restored. 

All  things  considered,  good  progress  was  made  by 
the  Russian  Petroleum  Co.,  Ltd.,  in  the  year  to  Decem- 
ber 31  (o/s).  A  further  considerable  reduction  was 
effected  in  the  liabilities,  bills  payable  being  reduced  by 
;^'i  3,600,  and  the  balance  of  the  loan  from  the  Russian 
Government,  amounting  to  ;^i2,870,  was  paid  off,  but 
there  has  been  an  increase  of  ;^'8,300  in  accrued  deben- 
ture interest,  and  after  allowing  for  other  variations 
there  is  a  nett  reduction  of  ;^i  5,550.  An  arrangement 
was  made  with  the  debenture-holders  to  postpone  pay- 
ment of  interest  until  six  months  after  the  declaration 
of  peace,  and  no  interest  has  been  paid  since  May,  1915- 
Profit  on  trading  amounted  to  ;^65,920,  an  increase  of 
_^i3,ooo,  and  the  nett  profit  comes  out  ^12,300  better 
at  ^41,607,  which  has  been  carried  to  the  reserve  for 
depreciation,  &c.,  raising  it  to  jQ^Syh^^-  The  rouble  is 
converted  at  the  norrfial  rate  of  2s.  i|d.,  which  is,  of 
course,  much  above  the  figure  ruling  last  year.  Output 
of  oil  amounted  to  4,064,000  poods,  a  decrease  of 
230,000  poods,  and  the  weekly  average  was  78,160,  a 
decrease  of  4,420  poods,  but  the  average  price  realised 
was  41.756  copecks,  or  exactly  6  copecks  more  than  in 
1914.  During  the  year  the  price  fluctuated  between 
27!  and  58^  copecks  per  pood,  but  since  February  last 
a  maximum  of  45  copecks  has  been  fixed.  Mr.  A.  R. 
McDonell,  the  British  Vice-Consul  at  Baku,  in  his  re- 
port on  the  oil  industry,  states  that  the  yield  of  the 
Baku  fields  in  1915  was  the  lowest  for  20  years,  w^ith 
the  exception  of  1914,  and  the  monthly  production 
steadily  decreased.  This  falling  off,  he  says,  is  un- 
doubtedly due  to  the  fact  that  much  less  drilling  has 
been  done  owing  to  the  high  prices  of  materials,  the 
increased  difficulty  in  obtaining  necessary  supplies,  the 
increased  price  of  labour,  and  the  greatly  increased 
prices  asked  by  the  drilling  contractors.  Let  us  hope 
that  it  will  not  be  long  till  normal  conditions  are  re- 
stored. 
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It  is  not  surprising  that  the  Premier  Oil  and  Pipe 
Line  Co.,  Ltd.,  has  been  unable  to  submit  accounts 
since  the  war  started,  seeing  that  practically  the  whole 
of  its  interests  are  in  the  much  overrun  territory  ol 
Galicia.  Since  the  Russian  retirement  last  year 
it  is  believed  the  wells  and  refineries  have 
been  worked  for  the  benefit  of  the  Germans 
and  Austrians,  and  that  the  properties  have  not 
.so  far  suffered  material  damage,  but  what  the  position 
may  be  when  the  Austrians  again  retire  is  not  so 
certain.  Anyhow,  the  company  is  in  the  unfortunate 
position  that  the  bulk  of  the  preference  shares  are  held 
by  Germans  and  Austrians,  and  although  they  repre- 
sent only  one-third  of  the  capital  their  voting  power 
gives  them  virtual  control  of  the  company.  This  has 
always  led  to  dissensions  on  the  board,  and  militated 
against  the  success  of  the  venture  by  divided  counsels. 
It  is  now  proposed  that  the  preference  shares  shall  have 
only  one  vote  each  instead  of  two,  which  would  have 
the  effect  of  giving  the  ordinary  shares  (mostly  held  in 
England)  control  of  the  company.  Meetings  are  sum- 
moned to  pass  the  necessary  resolutions,  and  at  the 
same  time  alter  various  articles  which  are  cumbersome 
or  obstructive.  With  the  German  vote  eliminated  there 
is  a  good  opportunity  of  getting  these  sensible  pro- 
posals adopted,  and  we  should  not  think  that  the 
English  holders  of  preference  shares  will  raise  much 
objection. 

When  the  Yankees  go  in  for  publicity  in  com- 
pany affairs  they  do  it  whole-heartedly,  and  the  report 
of  the  Mexican  Petroleum  Co.,  Ltd.,  of  Delaware,  is 
a  voluminous  pamphlet  profusely  illustrated  with  photo- 
graphs supplemented  by  a  special  report  on  the  pro- 
perties by  Mr.  J.  C.  White,  State  Geologist,  of  West 
Virginia.  Therefore,  if  the  shareholders  have  not  yet 
had  the  satisfaction  of  handling  dividends,  they  get 
enough  literature  to  interest  them  for  an  hour  or  two 
in  their  spare  time.  We  have  only  space  to  deal  with 
the  bald  results  for  the  year  1915  compared  with  those 
of  the  previous  12  months.  Owing  largely  to  the  con- 
tinued anarchy  in  Mexico,  the  sales  dropped  nearly  two 
million  barrels  to  6,287,530  barrels,  but  the  average 
price  obtained  was  69.08  cents,  against  63.61  cents., 
and  the  revenue  was  only  $440,000  lower  at  $5,000,890. 
Operating  expenses  were  reduced  $340,000  and 
$70,000  was  saved  in  other  directions,  while  $105,000 
more  was  received  as  interest  and  bond  interest  re- 
quired $50,000  less,  so  that  the  nett  profit  comes  out 
$170,000  up  at  $2,888,100.  This  is  added  to  the 
previous  surplus  of  $8,372,700,  raising  it  to  $11,260,800, 
and  is  carried  forward,  although  it  represents  over  20 
per  cent,  on  the  issued  capital,  of  which  $12,000,000  is 
in  non-cumulative  8  iper  cent,  preferred  stock.  Cost 
of  properties  has  increased  $3,300,000  to  $62,472,000, 
cash  in  hands  of  trustees  is  up  $430,000,  and  cash  in 
banks  $230,000.  Stocks  of  oil  are  up  $72,000,  but 
other  materials  are  $180,000  lower,  while  accounts  re- 
ceivable have  increased  $900,000,  and  the  claim  against 
the  Mexican  Government  is  put  $1,166,000  higher  at 
$2,172,870.  During  the  year  $1,420,000  new  common 
stock  was  issued,  but  the  bonded  debt  was  reduced  by 
$280,000.  Accounts  payable  have  increased  by 
$1,270,000,  and  reserves  are  up  $400,000  at  $1,819,000. 
Except  that  the  capital  is  heavy,  and  that  the  claim 
against  the  Mexican  Government  is  of  doubtful  value, 
the  balance-sheet  looks  fairly  healthy. 

British  Bokneo  Para  Rubber.— Of  this  company's  estate 
of  3,013  acres,  900  acres  are  planted,  and  the  output  last  year 
was  240,596  lbs.  of  dry  rubber,  an  increase  of  44,138  lbs.  For 
this  an  average  of  as.  lojd.  per  lb.,  or  8d.  per  lb.  more,  was 
received,  while  the  "  all-in  "  cost  was  i^d.  less  at  is.  id.,  and 
the  profit  was  ^9,253  better  at  ;^i8,o37.  A  year  ago  the  divi- 
dend was  15.2754  per  cent.,  free  of  income-tax;  for  the  past 
year  it  is  15  per  cent.,  paid  in  two  equal  halves,  and  apparently 
subject  to  income-tax.  The  balance  of  ;f 7,537  left  to  carjy  for- 
ward is  jf6,o85  up,  but  it  is  subject  to  directors'  fees,  manager's 
bonus  and  excess  profits  tax.  Whatever  money  remains  after 
meeting  the  excess  taxation  will  be  applied  towards  the  re- 
demption of  debenture  stock,  of  which  .^12,000  is  outstanding. 

United  ri.,\NTERS  Co.  of  Ceylon.— Profits  for  the  year  ended 
December  31  showed  an  increase  of  ;f  15,028  at  £48,2Sq,  and  a 
good  part  of  thp  gain  is  stowed  aw.ny  in  various  directions.  For 


inst.once,  an  extra  ;£i,8oo  at  /2,8oo  is  set  aside  to  meet  bad 
and  doubtful  debts,  and  the  amount  written  off  rubber  cultiva- 
tion ds  increased  to  a  like  extent  at  ;C3.3«>.  wli''«  £',000  more 
at  ;C'>.'?°"  's  written  off  new  clearings  account,  together  with 
^2,ioo'off  factories  and  machinery.  Out  of  the  balance  ;£2,ooo, 
or  the  same  as  a  year  ago,  is  transferred  to  reserve,  and  the 
dividend  of  10  per  cent.,  tax  free,  is  repeated,  leaving  £n,i(i8 
tn  be  carried  forward,  as  against  ^3.428  brought  in,  the  incre-ise 
being  due  to  the  necessity  of  making  provision  for  excess  profits 
duty.  No  particulars  are  given  of  the  working  of  the  properties. 
Bamgaon  Tea.— Although  the  weather  in  1915  was,  on  the 
whole,  unfavourable,  the  crop  was  well  above  the  estimate,  and 
exceeded  the  previous  year's  output  by  67,277  lbs.  at  680,905 
lbs.  The  aver.ige  price  rose  by  .73d.  to  7.6sd.,  but  the  cost 
laid  down  in  I.ondon  was  .76d.  heavier  at  S.oid.,  and  the  nett 
profit  was,  therefore,  only  ;£667  up  at  /7.547-  Out  of  the 
surplus  at  the  end  of  1914.  ;C'.o'<^  ""^^  P^'''  ^'"'  toccess  profits 
tax,  leaving  ;fi,933,  and  after  providing  for  various  charges,  the 
nett  amount  now'  avail.ible  is  only  .^474  better  at  ;t8,oi3.  The 
directors,  howevor,  repeat  the  dividend  of  30  per  cent.,  less  Ux, 
as  well  as  the  appropriation  of  ;£i,ooo  to  reserve,  and  carry 
forward  /Is. 633,  or  ;£703  more,  subject  to  excess  profits  duty. 
For  the  current  year  the  crop  is  estimated  at  648,480  lbs.  at  .1 
cost  of  S.igd.  laid  down  in  London. 


Answers  to  Correspondents. 


•.•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

]j  w.  J.— The  time  has  not  yet  come  to  average,  in  our 
opinion,  and  m.-iy  not  come  for  a  year  or  two.  There  is  nothing 
for  it  but  to  hold  on  and  wait. 

W.  G.— Company  handicapped  by  lack  of  capital,  which  it 
is  not  likely  to  get  at  present,  owns  a  number  of  properties 
which  might  pay  well  if  developed,  but  the  shares  are  a  long 
lock-up,  and  there  is  alw.iys  the  risk  of  reconstruction. 

S.  M.  M.— The  prospects  look  satisfactory,  but  the  shares 
seem  high  enough  at  present. 

Y  J.  \v.— Profits  of  both  will  no  doubt  continue  good  for  some 
time  to  come,  but  it  would  be  prudent  to  take  your  profit  on 
some  of  your  shares,  if  not  all,  in  both  concerns. 

D.  S.  C— They  are  high  enough  for  the  present,  and  we 
think  you  should  sell. 

Ivew.— They  are  quite  good  to  hold.  The  security  is  excellent, 
and  they  are  guaranteed  by  a  strong  company. 

J,  B. — We  see  no  objection  to  a  further  small   purchase. 

Senex.— Wo  should  leave  them  severely  alone. 

Devon. — No,  we  do  not. 
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The  Week  in  Mines. 


The  strong  tendency  of  the  Eastern  Rand  group  has  been 
the  dominant  incident  in  the  Mining  markets  this  week. 
Johannesburg  operators  have  been  persistent  buyers  of  their 
favourite  shares,  the  Modder,  Barnato  and  Consolidated  Mines 
Selection  groups,  in  which  appreciable  rises  have  been  estab- 
lished. The  buying  has  also  been  accompanied  by  purcha.ses 
made  on  local  account,  which  were  believed  to  be  of  an  in- 
fluential character.  In  other  departments  the  tone  generally 
has  been  firm,  with  business  fairly  active.  Broken  Hill  I'ro- 
prietarys.  Eastern  Pioneers,  and  Diamond  shares  have  been 
buoyant. 

SoiTH  ANo  West  Africans. 

The  South  African  market  has  been  quite  cheerful,  with  in- 
terest chiefly  directed  to  the  Ear  Eastern  Rand  group.  Both 
New  Modders  and  Modder  Lea.ses  have  established  fresh  high 
records  on  buying  largely  from  the  C'aj>e,  the  former  rising 
ii  to  i/ll,  and  the  latter  3s.  6d.  to  42s.  6d.  Brakpans  have 
risen  ,\  to  4j^,  Modder  Deeps  i  to  6J4,  Springs  ^  to  3,  and 
Van  Ryn  Deeps  g  to  3  21-32.  Coal  Trusts  have  improved  -f^  to 
3J,  Sub-Nigels  have  put  on  another  -^  at  ii^j,  on  recent  rich 
developments,  and  Consolidated  Mines  Selections  have  spurted 
2S.  3d.  to  20S.  Johnnies  have  ri,sen  is.  to  i8s.  3d.  in  view  of 
the  rise  in  Modder  Leases.  Village  Deeps  at  1%  were  sup- 
ported on  the  July  return  being  the  best  for  a  long  time  past, 
and  Nourse  at  f|-  and  Bantjes  at  14s.  6d.  were  better  for  a 
similar  reason.  The  Diamond  group  has  developed  strength, 
notably  Jagersfonteins,  which  have  risen  -,\  to  3f^,  and  De 
Beers  deferreds  and  prefs.,  which  are  §  and  ^  higher  at  11  j  and 
iSji  respectively.  In  the  Rhodesian  department.  Cam  and 
Motors  relapsed  2s.  3d.  to  12s.  6d.  on  Mr.  Kingston's  report, 
but  Chartereds  have  been  supported  at  13s.  3d.,  and  Rhodesia 
Coppers  improved  to  2S.  i^d.  on  the  resumption  of  dividends. 
Among  West  African  shares,  Ashanti  Goldfields  at  i8s.  gd.  and 
Presteas  at  8s.  6d.   are  both  easier. 

Copper  and  Misckllaneoi's. 

Copper  shares  have  been  a  firm  market,  in  sympathy  with  a 
ri.se  of  £2  in  the  price  of  the  metal.  Ilampdens  have  risen 
3s.  6d.  to  3()s.  6d.  on  the  dividend  announcement^,  and  Utahs 
and  Anacondas  are  {  and  i  higher  at  i6?4  and  16^  respec- 
tively. Rio  Tintos  are  unaltered  at  6ij.  Tin  shares,  however, 
have  been  dull,  in  spite  of  a  slight  rise  in  the  metal.  Dol- 
coaths  at  los.  6d.,  Nigerian  Tin  Corporations  at  -^g,  and  Ram- 
butans  at  i^  are  all  easier.  The  Broken  Hill  group  has  been 
more  active  and  firmer  on  the  higher  prices  ruling  for  lead  and 
silver.  Proprietarys  have  been  in  good  demand,  and  are  is.  qd. 
higher  at  6is.  6d.,  while  Norths  have  risen  qd.  to  47s.  The 
Russian  group  shows  a  further  advance,  partly  owing  to  the 
scarcity  of  stock,  but  business  has  been  on  a  fair  scale. 
Irtyshs  have  advanced  2S.  to  50s.,  Kyshtims  3-32  to  2  19-32, 
Russian  Minings  is.  to  23s.  6d.,  Rus.so-Asiatics  4  to  6\,  and 
Tanalyks  j  to  2  21-32.  Orsk  Prioritys  remain  at  i^,  in  spite 
of  a  further  dividend  declaration. 

Mexican  shares  have  benefited  slightly  by  the  improved 
political  situation.  Among  Indian  shares,  Mysores  at  3  27-32 
and  Ooregums  at  20s.  6d.  have  weakened  .slightly. 
Balaghats,  on  fresh  buying,  have  jumped  is.  3d.  to  5s.  gd. 
Steady  buying  of  Waihi  gold  shares  has  been  a  prominent 
incident  in  the  Australasian  section,  the  shares  rising  7-32  to 
2  5-32,  while  Waihi  Crand  Junctions  have  ri.sen  <)d.  to  igs.  3d. 
Eastern  Pioneers  have  been  actively  dealt  in  up  to  los. 


MINING    NEWS 


West  African  Mines. — This  company  in  1915  did  much  better 
than  in  1914-  A  profit  of  ;^  1,885  ^"^^  realised  instead  of  a 
deficit  of  ;^7,5g4,  and  this  added  to  the  credit  balance  of 
£4,742  brought  forward  gives  a  total  of  ^^6,627.  But  the 
directors  consider  it  advisable  to  set  aside  ;^3,2i7  as  a  pro- 
vision against  a  doubtful  loan,  thus  reducing  the  amount  carried 
forward  to  ^3,410.  The  output  of  tin  during  the  year 
amounted  to  1 1 1  tons  of  concentrates,  and  in  the  first  six  months 
of  this  year  a  further  46  tons  have  been  shipped. 

Willoughby's  Consolidated.— The  profit  and  loss  account 
for  the  ye;u:  ended  December  31  shows  a  credit  balance  of 
;^i6,356,  an  increase  of  ;^6,5o8  on  igi4.  This  sum,  added  to 
that  brought  forward,  makes  ;^39,024,  which  is  carried  forward. 
During  the  year  i6g  claims  were  sold  and  20  abandoned.  In 
regard  to  land  2,248  acres  were  sold  at  an  average  price  of 
just  under  30s.  Four  farms,  aggregating  4,407  acres,  reverted 
to  the  company.  Revenue  from  occupied  land  increased  from 
jfi(),i55  to  /i6,8i8,  but  that  from  town  sites  and  residential 
plots  decrea.scd  from  ;f7,ii2  to  £6,2^3.  Revenue  from  cattle 
also  declined,  from  ;^8,7ii  to  £7,1)6;}.  From  investments  a 
profit  of  nearly  ^8,000  w,ns  made,  as  against  less  than  ;^2,ooo 
in  1914.  The  cash  position  prevents  a  dividend,  besides  the 
question  of  depreciation. 

Rhodesia  Copper  and  General  Exploration  and  Finance 
Co. — This  company's  income  in  the  ye.ir  to  May  31  derived 
from  investments,  &-c.,  increased  from  ;^7,638  to  ^7,943,  while 
a  profit  of  ;^i,49g  was  made  on  land  .sales  and  share  realisa- 
tions, making  a  total  of  ^9,442.  The  jirofit  and  lo.ss  account 
shows  a  credit  balance  of  /,'6,2i6,  against  ;^5.S8f),  Which,  added 
to  the  sum  brought  in,  makes  ;£i3,324.  A  dividend  of  ijd.  per 
share  of  4s.  6d.,  free  of  tax,  is  declared,  and  ;f5,99o,  against 
;^7,io8,  is  carried  forward.  No  dividend  was  paid  last  year, 
but  in  the  preceding  year  3  per  cent,  was  paid. 


Siberian  Peoprietaey. — The  nett  profit  for  the  year  to 
January  13  last  amounted  to  ;^8,425,  as  against  ;^2,347  last 
year,  a  result  which  is  to  be  attributed  to  the  improvement 
recorded  by  the  Orsk  Co.,  in  which  the  company  is  largely 
interested.  The  profit  maJces  the  debit  balance  of  £(>2,3<)o 
brought  in  to  be  reduced  to  ;^S3,965. 

Desk  Goldfields. — A  further  marked  improvement  is  re- 
corded by  this  company ;  the  output  was  increased  from  ^£80,261 
to  ;^io2,728,  the  working  profit  being  ^^21,487  larger  at  ;^'si,404. 
After  writing  off  depreciation  the  nett  profit  is  jf26,g44, 
against  ^f  13,961,  to  which  has  to  be  added  the  sum  brought  in, 
making  a  total  of  ^^'27,969.  Interim  dividends  on  the  priority 
and  preference  at  the  rate  of  Rs.  1.70  and  7^  kopecks  per  share, 
tax  free,  respectively,  absorb  ;^i6,826,  leaving  ^11,143  'o  ^ 
carried  forward.  The  board  has  decided  to  pay  on  October  16 
an  interim  dividend  for  igi5  of  Rs.  1.70  on  the  priority  shares 
and  of  Rs.  7.50  on  the  preference  shares,  both  free  of  tax.  No 
di*dends  have  been  paid  by  the  company  until  this  year  since 
its  formation   10  years  ago. 

Bl.ackwater  Minks. — A  further  improvement  is  registered 
by  this  company  in  the  past  year.  The  gross  revenue  increased 
by  £^4,^56  to  jf  115,242,  and  as  expenditure  at  the  same  time 
declined  by  £321  the  profit  rose  by  ^^15,766  to  ;,f58,3io.  Ex- 
penditure upon  development  amounted  to  .^10,879,  and  upon 
plant  to  ^10,874.  The  tonnage  crushed  was  4,217  tons  larger  at 
54,643  tons;  the  yield  per  ton  rose  by  2S.  7d.  to  42s.  3jd.  per 
ton,  but  costs  were  also  higher.  Reserves  of  ore  have  declined 
from  104,564  tons,  valued  at  15.52  dwts.,  to  91,251  tons,  valued 
at  11.23  dwts.  per  ton.  The  dividend  is  raised  from  is.  per 
share  to  2s.  per  share,  tax  free,  and  after  writing  off  ^4,198  for 
depreciation  and  /■i5,oi8  for  development  (less  redemption), 
prospecting  and  shaft  sinking,  and  adding  jfio,i2o  to  the 
gold  reserve,    ;^i5,8oi   against  ^^'16,361   is  carried   forward. 

Progress  Mines. — This  company,  which  like  the  Blackwater 
belongs  to  the  Consolidated  of  New  Zealand  group,  did  better 
in  1915  than  in  1914.  Including  sundry  revenue  the  gross  profit 
■^as  ji'17,590,  as  against  ^f  16,064.  Debenture  interest,  depre- 
ciation, and  development,  &c.,  absorb  ^^18,530,  leaving  a  nett 
debit  of  .^93g  as  against  a  debit  of  ^9,549  shown  on  account 
of  1914.  The  tonnage  milled  rose  by  3^010  tons  to  36,160  tons, 
but  the  yield  declined  by  4s.  2d.  per  ton.  Costs,  however,  were 
reduced  by  4jd.  per  ton.  Although  the  mine  is  not  yet  in  sight 
of  a  resumption  of  dividends,  recent  developments  indicate  that 
the  property  is  by  no  means  played  out  yet.  The  general 
manager  again  estimates  the  tonnage  to  be  milled  at  80,000. 
The  gross  revenue  for  the  year  rose  from  ;ii'53,4So  to  ^57,348. 

Consolidated  Gold  Fields  of  New  Ze.4Land.— This  company 
likewise  achieved  better  things  this  year  as  the  result  of  the 
better  luck  which  attended  its  subsidiaries.  The  profits  in- 
creased from  ;f  18,221  to  ^^24,713,  but  ^10,628  of  this  has  to 
be  allowed  for  depreciation,  and  ;,f8,384  has  been  written  off 
investments  on  account  of  the  interest  acquired  a  few  years  ago 
in  the  Kotuku  Oilfields  Syndicate,  which  has  ceased  operations. 
Sundry  creditors  have  been  reduced  by  ;,f  9,638  to  ^14,240,  and 
sundry  debtors  are  ;^2,528  lower.  Cash  at  bankers  has  in- 
creased during  the  year  from  ^4-336  to  ;^8,336.  Thus  the 
financial  position  has  been  considerably  improved  in  the  past 
year,  and  ^11,899  against  ^9,889  is  carried  forward.  At  the 
Wealth  of  Nations  mine  the  tonnage  crushed  was  slightly 
larger  at  25,844  tons,  the  yield  per  ton  being  32s.  5d.  as  com- 
pared with  31S.  gd.  in  1914.  Costs  rose  by  4d.  per  ton,  and  the 
working  profit  was  ^18,045,  equal  to  13s.  iid.  per  ton,  an  in- 
crease of  ^£'2,091,  equal  to  is.  5d.  per  ton.  Ore  reserves  have 
risen  by  8,782  tons  to  36,836  tons,  valued  at  11.23  dwts.  per  ton. 

Warner  and  Co.,  Ltd.— Trading  profits  for  the  year  ended 
June  30  were  ^4,043  up  at  ^f  16, 180,  but  only  ^593,  or  ;f  2,275 
less,  was  brought  in,  so  that  the  nett  gain  is  ;,f  1,768  at  ^16,773. 
Income-tax  absorbed  ;,;^i,3oo  more,  but  the  provision  for  deprecia- 
tion is  reduced  by  ;^567  to  ^^2,944,  and  the  dividend  on  the  ordi- 
nary shares  is  increased  from  17^  per  cent,  to  22^  per  cent., 
leaving  ^754,  or  ;^i6o  more,  to  be  carried  forward.  Changes 
in  the  balance-sheet  are  not  of  much  importance,  but  it  may  be 
noted  that  current  liabilities  are  ;,f2,ooo  higher  at  ;/;'io,o29, 
while  debtors  have  risen  by  ^7,898  to  ^^17,486,  against  decreases 
°f  iiSSS  to  /■io,357  in.  stocks,  ;^i,i9o  to  ;^i4,o3S  in  cash  and 
bills,  and  ^1,970  to  £32,121  in  investments.  The  item  of  cash 
and  bills  included  ^3,006  for  overdue  hills  (accepted)  on  Ger- 
many, Belgium,  and  French  Ardennes,  which  cannot  be  pre- 
.sented  owing  to  the  war,  and  stocks  and  sundry  debtors  also 
include  small    sums    in    those  countries. 

South  Suburban  Gas  Co.— Nett  revenue  for  the  June  half- 
year  was  ;^40,553,  an  increase  of  ^^7,691,  but  of  that  increase 
;^6,i32  came  from  the  balance  brought  forward.  The  dividends 
are  retained  a,t  £4  i6s.  8d.  per  cent,  per  annum  on  the  ordinary 
and  West  Kent  ordinary  stocks,  with  ^12,765  left  to  carry 
forward,  which  is  larger  by  just  the  amount  of  the  increased 
profits  mentioned.  A  year  ago  ^^2,712  was  set  aside  to  a 
special  purposes  fund,  but  there  is  nothing  withdrawn  from 
the  nett  revenue  this  time.  Gross  revenue  was  ^^32,874  larger 
at  ;^252,629,  hut  expenses  ro.se  ;f33,7ii  to  £214,219,  .so  that  the 
nett  balance  shown  of  ^40,410,  before  taking  account  of  the 
balance  brought  forward,  was  £'837  .smaller.  Sales  of  gas  in- 
creased 4.39  per  cent.,  principally  owing  to  the  gas  fires  during 
the  unseasonable  weather.  The  company  has  now  16,810  gas 
fires  on  hire,  besides  53,090  cookers  and  other  heating 
appliances.  The  number  of  consumers  has  increased  by  793. 
The  demand  has  been  less  active  for  coke,  although  prices  have 
been  well  maintained.  Among  other  products,  sulphate  of 
ammonia  has  been  in  less  home  demand  than  expected,  but  has 
sold  well  for  export. 
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COMPANY  MEETINGS. 

SOUTH    METROPOLITAN    GAS. 


The  half-yearly  general  meeting  of  the  South  Metroixjlitan 
Gas  Co.  was  held  on  Wednesday  at  the  Cannon  Street  Hotel, 
E.C.,  Dr.   Charles  Carpenter  (the  chairman)  presiding. 

The  Secretary  (Mr.  F.  McLeod)  read  the  advertisement  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  fir.st  paragraph  of  the  report  giving  the 
result  of  the  half-year's  working  made  it  clear  that  they  had 
made  both  eivds  meet  with  a  little  to  spare.  It  must  be  remem- 
bered, however,  that  the  dividend  of  £4  8s.  per  cent,  which 
they  now  pro[X)sed  to  pay  was  less  by  £1  is.  4d.  per  cent, 
than  that  declared  two  years  ago,  and  that  by  the  increase 
in  the  price  charged  for  gas  to  consumers  they  had  been  draw- 
ing upon  them  to  a  larger  extent.  The  co-partnership  bonus 
to  the  company's  employees  had  also  been  considerably  reduced, 
.so  that  the  present  satisfactory  balancing  of  the  accounts  had 
been  provided  by  contributions  from  consumers,  shareholders 
and  employees.  As  to  the  question  whether  they  were  not 
running  too  great  a  risk  in  reducing  the  price  of  gas  by  2d. 
per  1, 000  cubic  feet,  he  did  not  think  they  were,  for  the 
reasop  that  they  were  now  getting  the  freightage  of  coal  more 
into  their  own  hands.  When  war  broke  out  they  were  paying 
for  freight  from  the  North  to  I-X>ndon  under  3s.  per  ton.  Then 
their  ships  were  all  commandeered  by  the  Admiralty.  He  made 
no  complaint  as  to  this;  they  were  modern  in  construction  and 
admirably  .suited  to  the  purpose.  The  company  had  to  charter 
others  to  take  their  place,  and  had  to  pay  pretty  heavily.  To 
the  Government  they  actually  paid  five  times  the  figure  (for 
very  awkward  and  unsuitable  vessels)  for  which  those  they  took 
from  the  company  were  running.  After  meeting  the  increased 
insurance  charges,  seamen's  wages,  Src,  their  costs  amounted  to 
only  4s.  per  ton — a  very  different  figure  from  that  set  by  the 
Government  of  15s.  per  ton.  In  his  opinion  the  business  of 
shipping  had  been  badly  bungled.  It  should  have  been  pro- 
perly controlled  long  ago,  as  it  might  well  and  easily  have 
been.  The  directors  saw  their  ^way  to  reduce  the  price  for  gas 
out  of  the  lower  freight  costs.  Roughly  speaking,  is.  per  ton 
in  freight  was  the  equivalent  of  id.  per  1,000  cubic  feet.  The 
consumption  of  gas  had  remained  at  pretty  nearly  the  figure  at 
which  it  stood  a  year  ago.  To  be  exact,  it  was  nearly  three- 
quarters  per  cent.  more.  The  domestic  consumption  had  cer- 
tainly been  checked  by  the  earlier  hours  kept  and  the  reduction 
in  the  amount  used  in  the  public  lamps.  On  the  other  hand, 
the  industrial  demand  had  considerably  increased,  partly  as 
the  result  of  the  war  and  partly  by  reason  of  the  fact  that  the 
convenience  and  economy  of  gas,  even  in  large  units  of  con- 
.siimption,  was  being  more  and  more  realised  by  manufacturers. 
They  had  also  been  aided  in  the  half-year's  working  by  the 
returns  from  residual  products,  the  most  important  of  which 
was  coke.  At  one  time  about  half  their  production  of  coke  went 
to  the  Medway  for  cement  making.  Nearly  the  whole  of  this 
trade  was  lost  when  rotary  kilns  were  introduced,  but  a  very 
useful  substitute  was  found  in  the  fuel  markets  of  Northern 
hurope.  These  markets,  however,  had  been  interfered  with 
owing  to  the  general  shortage  of  fuel  in  the  country,  and  the 
tward  had  therefore  been  increasing  their  efforts  to  dispose  of 
the  company's  make  within  the  metropolis,  with  promising 
results.  There  was  little  doubt  that  the  gas  undertakings  should 
be  the  fuel  suppliers  of  the  future,  not  only  gaseous  but  .solid. 
in  other  words,  the  raw  coal  should  pass  through  their  hands 
tor  the  extraction  of  the  valuable  residuals  and  the  solid  fuel 
passed  on  to  the  steam  raiser.  It  might  well  be  considered 
whether  the  policy  adopted  by  Parliament  of  putting  the  sup- 
pliers of  gaseous  and  the  electric  energy  into  competition  had 
not  had  its  day.  Both  industries  stood  firm  to-day  as  necessities 
ot  life.  In  the  case  of  the  gas  undertakings  the  sliding  .scale 
nad  been  an  admirable  device  for  the  stimulation  of  progre.ss 
and  controlling  the  share  of  the  profits  to  be  taken  by  the  .share- 
ho  ders  There  had  also  been  an  appreciable  increase  in  the 
\alue  of  the  company's  other  by-products,  both"  those  of  tar  and 
ammonia,  which  there  was  every  reason  to  believe  would  be 
maintained  until  the  end  of  the  war.  When  this  time  arrived 
no  one  could  fore,see  what  might  happen,  but  it  was  perfectly 
certain  that  British  manufacturers  would  have  to  work  together 
in  much  greater  harmony  than  was  the  case  in  the  past  both 
to  avoid  waste  and  reduce  cost  of  production.  There  was  also 
he  not  less  important  matter  of  how  f.ir  legislation  could  be 
utilised  to  support  the  efforts  of  the  home  producer.  Fortu- 
nately, there  was  now  in  process  of  formation  an  association  of 
chemical  manufacturers  whpse  province  would  be  to  deal  with 

wfih '  ^T°".^  ""^"^  °,"'"  "''""'•  ''"''^  company  had,  in  common 
with  all  other  employers,  suffered  considerable  inconvenience 
from  the  reduced  supply  of  labour.  Thev  were,  however,  em- 
ploying an  increasing  number  of  females,  with  satisfactory 
results  in  all  cases.  Altogether  thev  had  some  400  females  in 
«rn»,T^  -;u^"''  they  entered  into  the  co-partnership  as 
earnestly  as  the  men.     With  regard  to  the  slot  meter  system,  it 

Zfil^^F,^^\^^l^  °''  '^'  "^-"^^^  ^f'"  had  control  of  this  de- 
Dartment  that  the  loss   sustained  by  breaking   them  open   had 

X°V   ^'^iS  °?'  ""^  a  revenue  of  something  like  /48o,ooo. 
wh^;  I  ••  1°"'"  (deputy-chairman)  seconded  the  motion, 

which  was  carried  unanimously. 

The  Chairman  then  proposed  a  resolution  .luthorising  the 
directors  to  raise  /■7,So,ooo  further  capital  "  by  the  issue  of 
ordinary  stock,  preference  stock,  and  debenture  stock,  or  by  any 
01  those  modes,  in  such  amounts,  at  such  times,   and  in  such 


manner  as  they  may  deem  desirable,  pursuant  to  the  power.s 
contained  in  the  company's  Act  of  1916." 

Mr.  J.  Mews  seconded  the  resolution,  which  was  carried 
unanimously. 

An  extraordinary  meeting  was  held  sub.sequently,  when,  on 
the  motion  of  the  C"hairinan,  seconded  by  the  Deputy-Chairman, 
Mr.  F..  Honoratus  Lloyd,  K.C.»  was  elected  a  director  in  the 
place  of  Mr.   Laurence  Rostron,  deceased. 


WATNEY,   COMBE,    REID   AND    CO.  ^ 

The  ordinary  general  meeting  of  Watney,  Combe,  Reid  and 
Co.,  Ltd.,  was  held  on  Tuesday  at  the  Westminster  Palace  Hotel, 
Mt.  H.  Cosmo  O.  Bonsor,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  W.  S.  Bradley)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  address,  said  :  Gentle- 
men,— When  we  met  you  last  year  the  board  expressed  their  very 
grave  anxiety  as  to  how  the  year  under  review  would  turn  out. 
We  then  had  the  experience  of  nine  months  of  increased  taxa- 
tion, which  placed  2d.  per  quart  as  the  minimum  additional 
price  on  the  consumer,  and  we  had  lost  23  per  cent,  in  sales  in 
consequence  of  the  increased  price.  We  were  al.so  aware  that 
the  prices  of*  all  the  commodities  we  use  had  risen  to  a  great 
extent,  and  they  continued  to  rise  through  the  autumn  of  1915 
.and  the  spring  of  1916.  British  barley  advanced  to  the  price  of 
60s.  per  quarter  or  over,  which  I  believe  is  almost  an  unprece- 
dented price  in  the  annals  of  agriculture.  Everything  that  a 
brewer  uses  went  up  by  leaps  and  bounds,  and  during  the  pre- 
sent year  we  have  had  to  contend  against  those  increa.sed  prices. 
But  when  I  addressed  you  last  we  were  not  aware  of  the  further 
troubles  which  were  in  store  for  us.  In  December  an  order 
was  issued  that  no  treating  should  be  allowed  in  public-houses. 
I  believe  that  the  order  was  necessary,  but  it  caused  the  greatest 
possible  inconvenience,  and  threw  very  .serious  responsibilities 
on  the  retailer.  In  December  the  hours  of  s<'ile  on  licensed  pre- 
mises were  reduced  to  five  and  a-halif  hours  a  day.  That,  again, 
interfered  tremendously  with  trade,  particularly  with  the  draug;ht 
beer  trade.  In  March  we  heard  that  it  was  necessary  to  restrict 
the  output  of  beer,  and  in  April  there  was  an  additional  shilling 
per  barrel  taxation.  These  restrictions  have  worked  extremely 
unevenly  over  the  brewing  industry.  In  some  localities  where 
breweries  and  licensed  houses  are  placed,  where  there  are  large 
munition  works  or  a  large  camp  of  troops,  or  near  docks,  when 
a  great  deal  of  activity  is  in  existence,  the  trade  has  not  suffered 
to  anything  like  the  extent  that  it  has  in  residential  quarters  ; 
and  you  must  recollect  that,  although  our  business  is  spread 
practically  over  the  whole  of  the  United  Kingdom,  the  great 
tiulk  of  our  profitable  trade  is  done  in  the  City,  the  West-End, 
and  the  West-End  suburbs  of  London,  and  consequently  we  have 
suffered,  and  our  retailers  have  suffered,  very  considerably.  Wc 
are  restricted  to  brew  15  per  cent,  less  than  we  brewed  in  1915, 
and  30  per  cent,  less  than  in  1914.  The  only  way  to  cut  down 
consumption  was  again  to  increase  the  price  to  the  consumer, 
and  prices  were  increased  by  a  minimum  of  id.  per  quart,  or  Jd. 
per  pint,  practically  over  the  whole  of  the  retail  trade,  and  more 
as  you  got  up  into  the  stronger  beers.  I  believe  that  that  has 
more  or  less  had  the  desired  effect,  but  the  increased  price  docs  not 
compensate  a  brewer  for  the  reduction  in  trade,  and  I  believe 
the  reduction  in  trade  is  a  very  serious  loss  to  pretty  nearly 
every  retailer.  Now  I  will  turn  to  the  figures  of  the  balance- 
sheet.  For  the  year  we  have  just  concluded,  June  30,  1916,  we 
sold  57,600  barrels  less  than  in  1915,  and  193,000  odd  barrels 
less  than  in  1914.  We  have  paid  directly  to  the  Government 
;^976,557,  and  that  figure  does  not  include  the  amount  of  income- 
tax  wc  have  collected  from  rents  and  interest.  Consequently 
we  have  handed  over  to  the  Government  certainly  a  million  of 
money.  That  is  ;£ 206, 500  more  than  we  paid  in  191 5  on  the 
reduction  of  trade.  I  have  been  asked  to  account  for  the  fact 
that  'the  large  figure  of  ;^io,  153,000  has  been  increased  by 
;^i3o,ooo  since  last  year.  We  invested  ;^i 50,000  cash  in  free- 
holds. We  had  the  opportunity  of  buying  freeholds  of  lease- 
hold houses  where  the  leases  were  getting  very  short,  and  we 
bought  on  a  very  fair  basis — I  think  it  was  on  a  5  per  cent,  scale. 
Then  a  very  old  and  esteemed  customer  of  Messrs.  Watneys 
died  ;  he  was  a  free  customer,  with  the  exception  that  he  had 
a  loan  on  mortgage  on  his  freehold  houses,  and  we  bought  those 
houses  on  a  valuation  from  the  executors  of  his  estate.  Our 
cash  .shows  a  decrease  of  ;^2oo,ooo.  On  the  face  of  it,  that  look^s 
rather  a  bad  figure,  but  you  will  see  that  our  stocks  of  barley, 
malt,  itc,  are  considerably  higher.  In  barley  and  malt  ;^  130,000 
is  invested,  and  we  carry  a  very  much  larger  stock  of  those  com- 
modities than  we  have  ever  previously  done.  We  may  be  right 
or  wrong,  but  we  thought  it  was  right,  having  cash,  ^o  secure 
ourselves  agajnst  a  possible  shortage  in  the  coming  year.  On 
the  debtor  side  of  the  account,  sundry  creditors  appear  large, 
but,  practically,  that  is  all  beer  debts  owing  to  the  Government 
giving  us  an  additional  month's  credit.  When  we  come  to  the 
profit  and  loss  account,  our  trading  account  is,  I  think,  most 
satisfactory,  considering  the  difficulties  we  have  experienced. 
The  real  crux  of  the  whole  thing  is  on  the  debtor  side  of  the 
account.  Bad  debts— I  forget  the  actual  amount— are  £2^.000 
more  than  last  3'ear,  and  ;^3S,ooo  more  than  in  1914.  We  call 
them  bad  debts,  but  they  are  not  bad  beer  debts,  which  are  prac- 
tically nil.  This  figure  is  really  the  allowances  we  have  had 
to  make  to  our  various  tenants  off  their  rents  in  consequence  of 
the  grave  restrictions  on  their  trade.  We  could,  of  course,  have 
deducted  it  on  the  other  side  from  the  rents,  but  I  thought  it  was 
much  better  to  show  the  heavy  burden  of  /35,ooo  reduction  in 
two  years  of  the  rent  account  in  the  form  of  bad  debts,  and  to 
impress  upon  the  shareholders  where  the  shoe  pinches,  because 
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/cic  000  would  have  paid  coasiderably  more  than  i  per  cent,  on 
the  preferred  ordinary  stock.  I  anticipate  that  you,  as  busi- 
ness men,  would  not  expect  me  to  say  anythmg  as  regards  the 
future  All  I  will  say  is  this,  that  we  have  carried  forward 
a  larger  sum  than  we  have  ever  before  carried  forward,  which 
is  the  best  evidence  wc  can  give  that  we  view  the  future  with 
great  misgiving.  However,  we  are  secure  in  our  stocks  of 
barley  and  malt,  and  we  shall,  at  any  rate,  be  able  to  supply 
our  customers  up  to  the  limited  extent  we  are  allowed  to.  If 
fresh  difficulties  arise— I  can  hardly  think  they  will— we  shall 
have  to  meet  them  as  business  men,  because,  after  all,  it  is  the 
duty  of  business  men  to  deal  with  difficulties  as  they  come. 

The    Deputy-Chaijrman    (Mr.    Charles   J.    PhiUips)    seconded 
the  motion,  which  was  cairied^  unanimously. 


TRANSVAAL   AND    RHODESIAN    ESTATES. 

The  annual  general  meeting  of  the  Transvaal  and  Rhodesiau 
Estates,  Ltd.,  was  held  on  Tuesday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  G.  R.  Bonnard  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  E.  J.  Sloan)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said  :  I  must 
again  call  your  attention  to  our  freehold  real  estate  in  Rhodesia, 
mainly  in  Salisbury,  its  capital,  embracing  over  one-fifth  of  the 
area  of  that  city.  You  will,  however,  see  the  inipossibilty  of 
•our  turning  this  important  asset  to  revenue-producing  account 
until  after  peace  is  declared  and  immigration  to  the  different 
centres  of  Rhodesia  is  restarted  and  continued  in  increasing 
numbers.  The  outlook  for  cattle  ranching  in  Rhodesia,  as  you 
are  aware,  in  my  opinion,  and  in  the  opinion  of  people  very 
much  better  able  to  judge  than  I  am  of  its  future  as  a  ranching 
country,  is  certain  to  be  attended  with  remarkable  success,  and 
since  I  last  addressed  you  much  has  occurred  to  strengthen  these 
views.  We  own  with  the  Amalgamated  Properties  of  Rhodesia 
an  equal  interest  in  a  ranch  aggregating  some  130,000  acres  near 
to  the  township  of  Gwanda.  Breeding  has  been  carried  on  there 
with  pedigree  Hereford  and  Devon  bulls  crossed  with  native 
cows.  As  a  consequence  we  now  possess  some  hundreds  of  half- 
bred  Hereford  and  Devon  cattle,  our  total  herd  numbering 
nearly  1,000  head.  As  opportunity  offers  further  stock  will  be 
purchased  and  extended  ranching  operations  carried  on.  We 
also  hold  in  equal  portions  with  the  Amalgamated  Properties  of 
Rhodesia  an  estate  of  approximately  160,000  acres  in  the  Tuli 
district,  and  shall  shortly  complete  arrangements  for  the  acquisi- 
tion of  an  adjoining  estate  to  which  I  referred  last  year.  This 
company's  Kent  estate,  consisting  of  some  22,000  acres,  situated 
about  20  miles  by  railway  from  Salisbury,  constitutes  an  almost 
perfect  nursery  for  the  breeding  and  rearing  of  cattle.  We  have 
here  at  the  present  time  some  600  head,  including  pure-bred 
Hereford  bulls  and  cows  and  pure-bred  heifer  and  bull  calves 
bred  on  the  estate.  All  the  cattle  are  in  excellent  condition,  the 
calves  growing  out  especially  well.  Operations  will  be  ex- 
tended on  this  estate  with  a  view  to  creating  a  high-class  stock 
of  breeders,  both  bulls  and  cows ;  such  bulls  in  this  category 
as  we  may  not  require  here  will  be  of  the  greatest  value  and 
assistance  to  us  in  connection  with  our  other  ranching  interests. 
Your  mining  properties  in  Rhodesia  consist  of  the  Fred  and 
Fernando  mines,  comprising  89  and  13  claims  respectively,  with 
three  other  blocks  aggregating  40  claims  and  an  option  to  pur- 
chase a  block  of  30  claims  known  as  the  Celtic,  immediately 
adjoining  the  Fred.  They  are  all  situated  in  the  Filabusi 
district  of  Southern  Rhodesia,  and  are  in  close  proximity  to 
each  other,  the  Fred  being  our  principal  mining  property. 
There  are  three  principal  reefs  on  the  Fred  mine,  which  are 
being  thoroughly  developed,  an(f  we  have  every  reason  to 
believe  that  this  work  will  lead  to  very  satisfactory  results.  The 
reef  on  the  Fernando  mine  is  small  but  rich.  It  would  appear 
that  we  are  on  the  verge  of  a  further  remarkable  discovery  in 
the  Far  Eastern  Rand,  where  already  developments  have  dis- 
closed gold  reefs  of  high  value,  which  can  undoubtedly  be 
worked  at  very  considerable  profit.  If  this  be  so,  it  must  greatly 
increase  the  potential  value  of  real  estate  in  Johannesburg,  espe- 
cially your  sites,  which  are  principally  situated  in  the  most 
valuable  parts  of  that  city's  area.  Lastly,  to  deal  with  your 
company's  English  real  estate,  there  is  nothing  I  can  add  to  the 
mforniation  conveyed  to  you  at  our  last  meeting  except  to  say 
that  the  outstanding  mortgage  on  the  Canons  Park  Estate  has 
been  reduced  to  ^9,500,  and  I  have  every  reason  to  bejieve  that 
the  views  of  my  colleagues  and  myself  as  to  this  asset  becomine 
m  time  very  valuable  will  be  fully  justified. 

Mr.  J.  W.   Carr  seconded  the  resolution,  which  was  carried 
unanimously. 


Gteneral   Life   Assurance  Co.— The  Right  Hon.   H.   E.   Duke 
;•■  T'^''  ^^^  resigned  his  seat  on  the  board  on  appointment 
as  chief  secretary  to  the  Lord  Lieutenant  of  Ireland. 

Van  Diemen's  Land  Co.— The  directors  announce  that  the 
Bill  for  the  reorganisation  of  the  company's  capital  has  passed 
both  Houses  of  Parliament  and  received  the  Royal  Assent.  Per- 
mission has  since  been  obtained  from  the  Treasury  Committee 
for  fresh  issues  of  capital  to  carry  out  the  conversion  forthwith. 
Accordingly,  the  directors  have  resolved  that  the  capital 
of  the  company  shall  be  ;^520,ooo  divided  into  220,000 
fully-paid  "A"  shares  of  £1  each  and  10,000  fully-paid  "B  " 
shares  of  ;^3o  each,  and  that  such  conversion  shall  take  effect 
as  and  from  the  29th  inst.,  each  existing  share  of  ^'22  being 
therefore  converted  into  22  "  A  "  shares  of  /i  each  and  one 
"  B  "  share  of  ;^3o. 


PUBLIC     INCOME     AND    EXPENDITURE, 

The   following  are    the  receipts  into    and  issues    out  of   the 
Exchequer  between  April  i,  1916,  and  August  5,  1916  : — 


Estimate 

for  the 

Year 

1916-1917. 


Total  Receipts    Total  Receipts 

into  the  into  the 

Exchequerfrora  Exchequer  from 
April  I,  1916,  to;Aprtl  I,  1915,  to 
Aug.   5,   1916.    I    Aug  7,  1915. 


Balances   in    Exchequer   on 
April  I — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


£ 

£ 

25,111,065 
463,941 

81,898,718 

i,55a.«S4 

25.575,006 

83.450,952 

22,256,000 
16,260,000 
11,089,000 
2,415,000 
310,000 

13,440.000 
18,400,000 
13,031,000 
2,019,000 

330,000 

26,755,000 

12,454,000 

80,000 

10,600,000 

160,000 

13.745,000 

41,000 

8,900,000 

160,000 

495,894 
2,228,134 

189.933 

1,007,218 

Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  Advances  for  Bullion 
For  Treasury  Bills  (net  amount) . . . . 

For  War  Loan,  1925-192S 

For  3%  Exchequer  Bonds,  1920.... 

For  War  Loan,  1925-1945   

For  5%  Exchequer  Bonds,  1919  .... 

For  5%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  1921  .... 
For  War  Expenditure  Certificates  .. 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 

Act,  1915    

Temporary  Advances — 

Ways  and  Means  (including  Treasury  Bills 

jf345,ooo,ooo  in  1916-1917  and  ^^207,742, 000  in 

1915-1916)  


105,103,028 


Total . 


Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1916-17. 


Expenditure, 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accoimts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  IQ04 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,   1910 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoS 

Old  Sinking  Fund — 1910-1911 : 

Issued  under  the  Finance  Act,  1911 — 
Section  16  (i)  (6). 
Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian,  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills    £81,360,000 

1916-17  and  5^25,056,000  in  1915-16)  


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1916. 
Aug.  5 

£ 

25,655,434 

1,088,145 


1915. 
Aug.   7, 

105,166,522 
709,719 


Total. 


130,678,034 

1,550,000 
26,255,000 


424 
29,869,000 
79,7M.500 
48,437.«>0 
17,614,000 
14,850,000 

10,000,000 


409.396.500 


71,263,151 


J54.714.103 
280,000 

35,300,000 

242,345 
333,50o,oco 


768,364,458 


208,742,000 


732,778,448 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1916,  to 

Aug.  5,  1916. 


£ 

11,025,351 
42,450,361 


1,628,121 

680,701 
571,367,031 


627.151.565 
1,790,000 

60,914 


150,000 
135,000 
18,900 

38,000 


112,256,500 


741,620,879 
26,743,579 


768,364,458 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Aug.  7,   1915. 


£ 

11.855.273 
463.637 
529,652 

1,862,64a 

774,073 
384,061,298 


399,546,608 
445.000 

60,914 
23,5'3,ooo 

16,395,500 

160,226,185 

830,000 

500,000 

27,000 

50,000 

250,000 

25,056,000 


626,902,207 
105,876,241 


732,778,448 


Memo. — Treasury  Bills  outstanding    on  August  5,  1916....  ♦£856,557,000. 

*  Includes  £694,000,  the  proceeds  of  which  were  not  carried  to  tb«  Ezcbequec 
within  the  period  of  the  Account. 
Treasury,  August  7,  igi6. 


Shawinigan  Water  and  Power. — Earnings  for  June  were 
maintained  at  the  same  level  as  the  previous  month,  viz., 
$160,000,  or  at  the  rate  of  $1,920,000  per  aimum. 

Messrs.  Petersen  and  Co.,  Ltd.,  of  6,  Lloyd's  Avenue,  E.G., 
announce  that  the  London  American  Maritime  Trading  Co., 
Ltd.,  which  is  managed  by  them,  has  absorbed  the  Leander 
Steamship  Co.,  Ltd.,  recently  controlled  by  Messrs.  Scara- 
manga  Brothers.  The  fleet  of  the  London  American  Maritime 
Co.  consists  of  nine  cargo  steamers  of  about  4,000  tons  gross 
each,  and  the  Leander  Co.  of  four  steamers  of  between  2,600 
tons  and  3,100  tons  each. 
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FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72.  COLEMAN  STREET,  LONDON,  E.G. 


Telephone : 
3436  London  Wall. 


Telegrams : 
'Finantimo.  London.* 


No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor   in   this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  o{ 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times, 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  natt.     By  post  Ijti 
London : 

"THE    INVESTORS'    REVIEW,' 
Norfolk  House,  Norfolk  Street,  W.C. 


ABRIDGED    PROSPECTUS. 


The  List   will   be    closed  on  or  before  Tuesday, 
the  15th  August,  1916. 

NEW  SOUTH  WALES  GOVERN- 
MENT 5i  PER  CENT.  LOAN, 

I920-I922. 


ISSUE  OP 


£2.500.000  DEBENTURES  TO  BEARER, 

Convertible  into  5|per  Cent.  Inscribed  Stock  at  any  time  «p  to  tbe 
20th  October,  1916. 


Ppioa  of   Issue,   AlOO  per  oant. 

Interest  payable  ijth  February  and  ijth  August. 
Six  Months'  Interest  paya:ble  isth  February,  1917. 
Princiii.il    repayable    at    par   on    the    15th    August,    1932,    the   Governmcllt 
having  the  option  of   redemption,  in  whole  or  in  part,  at  par,  oa  or 
after  the   15th    August,   1930,   on  giving  three  months'  notice. 


The  Government  o(  New  South  Wales  will  comply  with  lie  requirements 
o(  tlie  Colonial  Stock  Act,  lyjo,  in  order  that  Trustees  may  invest 
in  this  Inscribed  Stock  subject  to  the  provisions  set  forth  in  the 
Trustee   Act,    1893. 


The  Loudon  County  and  Westminster  Bank,  Limited,  are  instructed  by 
the  Government  of  New  South  Wales  to  offer  the  above  Loan  for  sub- 
scription. The  Treasury  has  been  consulted  under  the  notiicalion  of 
the   18th   January,   i»is,  and  raises  no  objection  to  this  Issne. 

New  South  Wales.  Debentures  and  Stock  domiciled  in  London  are 
not,  and  will  not  be,  subject  to  income-tax  in  New  Sontli  Wales,  or  to 
death  duties  in  that  Slate. 

The  Stock  will  be  inscribed  at  the  London  County  and  Westminster 
Rank,  Limited,  Lnthbury,  and  will  be  transferable  at  that  Bank  free 
of  stamp  duty.  Dividend  Warrants  will  be  transmitted  by  post  al  the 
Stockholder's  risk. 

The  revenues  of  the  State  of  New  South  Wales  alone  are  liable  in 
respect  of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated 
Fund  of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's 
Treasury  are  not  directly  or  indirectly  liable  or  responsible  for  die 
payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  matter 
relating   thereto.— 40   and  4'    Vict.,   cap.   59,  sec.    19. 

Applications  on  the  form  prescribed  will  be  received  at  the  London 
County  and  Westminster  Bank,  Limited,  Lothbury,  and  must  be  for 
multiples  of  .tioo,  and  be  accompanied  by  a  deposit  of  £i  per  cent. 
on    the   nominal   amount   applied  for. 

payment   will   be  required   as  follows,   vix.  ;  — 
£s  pci  cent,  on  application, 
j^i5        ,,        ,.        J2Vtd   August,    1916. 

/;3o       ,,        ,,        i8th  September,   t»i6.  ; 

£sr,        ,,        ,,        13th   October,    1916 

/loo 

Payment  in  full  may  be  made  on  the  jind  August,  1916,  or  on  any 
subsequent  day,   under   discount  at  the  rate  of    s   per  tent,   per  aanum. 

Forms  of  Application  can  be  obtained  at  the  London  County  and 
Westminster  Bank,  Limited,  41,  Lothbury,  K.C.,  ai,  Lombard  Street,  EC, 
or  at  any  of  the  Branches  df  the  Bank,  and  of  Messrs.  R.  Nivison  »i>d 
Co.,   Bank  Buildings,  Princes    Street,   E.C. 


No,. 


This  Form  may  be  used. 
FORM  OF  APPLICATION 


O  8 


NEW  SOUTH  WALES  GOVERNMENT  5i  PER 
CENT.  LOAN.  1920-1922. 

To   the  London  County  and  Westminster  Bank,  Limited. 
GEXttEMEN,— I/we   hereby    apply    for    £ 

of   the  N«w  SooTB 

say ■  ^ 

Wales  Governhent  5I  per  Cent.  Loan,  1920-19J1,  according  to  the 
Prospectus  of  the  loth  August,  i»i6,  and  undertake  to  pay  .£100  for 
every  ;Cioo  of  Debentures,  and  to  accept  the  same  or  any  less  amount 
that  may  be  allotted  to  me  us,  and  to  pay  (or  the  same  in  conformity 
with    the  terms  of  the  said  Prospectus. 

I/we  enclose  the  reijnirrd  deposit  of  £ ,  being  £i 

per   cent,  on  the  nominal  amount  applied   for. 


Name 


Address 


..August,   1916. 


Printed  by  the  St.  Cuhbhts  Prem,  Ltd..  PomgJ  Street,  Klngaway,  London,  W.C.  for  the  Proprietors  of  Thi!  Inv«tor.'  Review,  and  ^»i'^ 
by  CuuEMT  Wilson,  Norfolk  «ouse,  Norfolk  Street.  Strand,  W.C.-A»gu8t  u,  i9i«,  I"  "^ 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

BubBOrlbed  Capital       Ten  <S,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Ten  20,400,000 

HtadOgict:  YOKOHAMA, 
Branches  and  Agtnciu  at 
Aatang-Hsleo.  Harbin.  Nagasalci.  Shanghai. 

Bomba;.  Honolulu.  Newcbang,  Sydney. 

Calcutta.  Hong  Kong.  New  York,  Tiebling, 

Cbangohun.  Kobe  Osaka.  Tientsin. 

Daicen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).     Los  Angeles,  Ryojun (Port  Arthur)  Tsinanfu. 

Hankow.  Lyons.  baa  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  L^rafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aid  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appUoatlOD. 
London  Office  :  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches  t 

INDIA,    BURMAH.   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells   Bills  of  Exchange,   issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


HSTABT.tSHBD  IN 

I8I7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

President  ■  ...  .       .        H.  V.  MEREDITH,  Esq. 

Head  omce  and  Board  of  Directors     -       -  MONTREAL. 

General  Manager  -       .       Sir  FREDERICK  WILLIAMSTAYLOR.  LL.D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

Branclies  and  Agencies  throughout  Canada  and  Newfoundland ;  also  at  New  York,  Chicago  and 
Spckane  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  B.irt.        A.   MACNIDER     ESQ. 
GEORGE  CYRII-    CASSELS,    Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  Business  with   all    Allied  and  Neutral   countries,  and  with 
numerous  br.tnches  offers  exceptional  facihties  for  the  transaction  of  a  CQneral  hanking 
isiness  in  Canada,  NewfQUKcUand  and  the  Vnit«4  Stattf^ 


K 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY     S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Bankers ; 

THE    BANK    OF    ENQLANl). 

THE    LONDON    CITV    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  ENGLAND.    Limited 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive   for  collection   Bills  of   E.\change,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OF  MONEY  are  received  for  fixed  periods  on  termg  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  June  and  31st  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

REST   AND    UNDIVIDED    PROFITS..        ..        ..        ..        $3,600,000 

TOTAL   ASSETS   OVER $91,000,000 

Bank  has  over  30O  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

J.  Leigh  Wood.  E,q..  C.M.C.;  Hon.  Sidney  Peel;  F.  W.  Athe.  Etq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  bo 

ascertained  on  application  to 

London  Offices:  B.  PRINCES  STREET.  E.C,  and    B.  HAVMARKET,  S.W. 

SCOTTISH  AMICABLE 


LIFE 


ASSURANCE    SOCIETY. 

(Established  1826.) 


A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rerte  of  Bonus  £1   15s.  per  cent,  to  £4  12s.  per  cent, 
according  to  duration. 

Head  Office  31,  ST.  VINCENT  PLACE,  GLASGOW 

London  Otfice  i,  THREADNEEDLE  STREET,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

-Banlccrs  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provjncet  to  the 
Irtlperfal  Government  in  South  Airlca*  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP   CAPITAL.. 

RESERVE    FUND      .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 
Wm.  Relerson  Arbutbnot.  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 
£1.548.526 
£2,000.000 
£4.645.575 

£8.194.100 


Bsq. 


Horace  Peel,  Esq 

William  Smart,  E.,. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C 

New  York  Axenay:    59,  WALL   STREET. 

OVER  220  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OH  HANKING  BUSINHSS  transacted  with  the  Cape  Province, 
Natal.  Orani^e  I-ree  State,  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate. 
Uganda,  Zanzibar.  Portusuesc  liast  Africa,  SoutliWcst  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewliere. 

CtjRRENT  ACCOUNTS  are  opened  on  the  usual  terms.  „      , 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  DC  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TEI.H(;KAPHIC  REMITTANCES  made,  .  .^    „     .. 

LETTERS  f)E  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

t-URCHASEand  SALE  of  Stocks  and  Sharesetfected. 

DIVIDENDS.  ANNUITIES,  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/u  Qffictrt  ol  tht  Bank  art  bound  not  to  disclose  the  transaction  e/any  of  its  customers. 

FRANCIS  SHIPTON.  London  Manager. 


CA1«^J1.I>A. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  /i,ooo,ooo.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 


F.  R.  S.  BALFOUR. 
J.  H.  BRODIE. 


Court  of  Directors. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 
E.  GEOFFREY  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 

Deposits  received  at  rates  which  may  be  obtained  on  application. 


ALL     KINDS      OF      BANKING      BUSINESS     TRANSACTED 


FARROW'S  BANK 

Incorporated  under  tlie  Joint  Stock  Covxpanies  Acts.  LIMITED 

Authorised    Capital.  £1,000,000.  Shares  Issued,  700,000. 

Shareholders,  4,0C0. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1,CHEAPSIDE,  LONDON,  E.C. 

7S  Branches  throughout  the  United  Kinf^dom.  ^  r,   tt,  ^^ 


The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ^6,000,000. 

Paid-up  Capital,  fs,ooo,ooo ;  Reserve  Fund,  1^1,960,000 ;  together   £3,960,000 

teserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HbAD  OFFICE  ...        71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  tlie  Australia!) 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMHTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ue  received  for  faxed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

HMd  Of&ce~7i  Old  Broad  Street.  E.C. 
Subscribed  Capital         ..       ..       ..       ,.   fil, 276.747     10    0 

Paid  up  Capital 669,587    10    0 

Reserve  Fund  and  Undivided  Profits         ..  354  791       5    3 

Reserve  Liability  of  Proprietors       ..         .,  606,962    10    O 

REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertained 

on  application,  and  Banking   Business   qf  every  descrlpti&a  conducted 

Wi\li  Aiis'tail'^. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

ESTAEILISHKD    1862. 

Authorised  Capital   • £4.000,000 

Paid-up  Capital 1,800,000 

Re&erve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Babia 
Blanca,  Cordoba.  Tucutnan,  Tarana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  V€  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso,  FRANCE— Paris  (i6  Rue  Hal6vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £24,000,000. 

Chairman  ; 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   ano 
CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  en  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  Manacet. 

PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


ASSETS    EXCEED  -  -        £750.000. 

Attractive   LIFE    FIRE,  &  ACCIDENT   Policies. 


HE.\D    OFI-ICKS: 

NATIONAL   HOUSE.   2  7-2  8.   Newgate   Street.  LONDON.    E.C, 
Managing  Director:  J.  Fkancis,  J.P  ,  F.S.S. 


NOTICES. 


VXIE3    s'X'ock:    e:xcha.i«oxs. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  lo 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  Broken 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  gf  the  Stock  Exchange, 
ggiqmittee  Ropiq,TQs  Stqsk  E;icb4ace,  London, 
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("CU")  Price  6d. 


PUBLISHERS'    NOTICES. 

Cbe  investors'  IReVieW  is  a  subscription  journal,  and  win 
^  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
be  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
pn  the  following  terms  : — 
Dne  Year,  £\  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  Bid.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1«.  6d., 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  16b.  3d.  post  free. 

Cueques  and  P.O.  Drafts  shoult^  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

Tbe  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
autbeattcated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  tbe  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Slilliing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance. 
Key  to  the  previous  week's  replies  will  be  sent  early   in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
SlliiiingS,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 

taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  ot 
One  Gulneai  each  list  different. 


Passing   Events. 


lixpendiluru  was  only  ^'23, 098,247  in  the  week 
ended  the  I2lh  inst.,  or  barely  ;£,'3,300,ooo  a  day,  a 
welcome  reduction  could  it  be  depended  on  to  persi-st. 
It  may  be,  as  Mr.  Montagu's  statistics  lead  us  to  hope, 
that  the  daily  outgoings,  although  varying  with  the 
times  and  seasons,  or  as  bills  from  abroad  come  in  for 
payment,  will  on  the  whole  keep  well  below  the 
;^'6,ooo,ooo  a  day  for  the  remainder  of  the  war.  It 
must  never  be  forgotten,  however,  that  at  least 
;^"i, 000,000  a  day  of  our  outgoings  is  incurred  on  behalf 
of  our  Alhes,  and  whatever  their  demands  may  be,  we 
are  bound  to  meet  them.  It  is  a  comfort,  indeed,  to 
think  that  we  are  niuch  more  able  to  meet  them  than 
out  enemies  are  to  provide  for  their  allies,  the  Turks 
and  Bulgarians.  Out  of  the  week's  expenditure 
;^2i,454,249  went  to  supply  services,  or  slightly  more 
than  :£,'3, 000,000  a  day.  The  decrease  on  the  previous 
week's  outgoings  was,  in  fact,  ^'12,146,000,  and  there 
were  abatements  of  a  minor  kind  in  other  directions. 
Against  the  decline  in  outgoings  we  have  to  place  an 
increase  in  the  revenue  from  taxation  and  State  ser- 
vices, the  total  for  the  week  having  been  ;^6,6o5,ooo, 
01'  upwards  of  ;^i,ooo,ooo  above  the  previous  week's 
receipts.  This  increase  was  thanks  to  excess  profits 
duty,  to  Customs  and  the  Post  Office,  all  of  which 
gave  more  than  in  the  previous  week,  the  Post  Office 
alone  ;£^goo,ooo  more.  ."Vs  for  excess  profits  duty,  in 
the  past  fortnight  this  has  yielded  ;^4,632,ooo,  of  which 
;£5'2,374,ooo  came  in  last  week,  but  ordinary  income-tax 
receipts  were  only  ;^626,ooo,  compared  with 
^'i, 044,000.  The  entire  week's  revenue,  however,  did 
not  amount  to  two  days'  expenditure,  and  accordingly 
the  floating  debt  continues  to  increase.  Exchequer 
bonds  were  sold  to  the  amount  of  -^3,404,000,  bring- 
ing up  the  total  to  ;^i6i,42S,ooo.  Of  last  week's  sales 
£.2,731,000  were  in  five-year  bonds,  falling  due  in  1921. 
Of  War  .Savings  Certificates  only  ;^2, 250,000  was  sold, 
as  compared  with  /"2, 700,000  in  the  previous  week,  but 
[War  Kxpenditure  Certificate.";  continued  to  yield  a  little 
Imore  than  ^^760,000.  Last  week'.s  receipts  from  this 
Isource,  in  fact,  were  ;^766,ooo,  or  ;^"6,ooo  more  than 
rh  the  preceding  week,  and  the  total  of  these  outstand- 
ing is  therefore  now  ;^i8,832,ooo,  while  of  War 
Savings  Certificates  the  total  is  ;^i7, 100,000.     A  nett 


amount  of  ^"ij, 232, 000  in  Treasury  bills  was  sold, 
raising  the  aggregate  outstanding  to  £,"871,789,000. 
Thus  floating  debt  in  all  its  forms  had  risen  in  the  end 
of  last  week  to  nearly  ^^i,  100,000,000,  and  that  it 
should  have  attained  to  this  magnitude  with  so  little 
disturbance  to  the  Money  market  is,  we  repeat,  a  re- 
markable testimony  not  only  to  the  immense  wealth  of 
the  country,  but  to  the  admirable  efficiency  of  its  credit 
machinery. 

Whatever  people's  feelings  may  be  with  regard  to 
the  Parliamentary  franchi.se  in  this  country,  and  the 
antiquated  or  corrupt  methods  of  electing  M.P.'s,  em- 
phatically the  present  is  not  a  time  to  begin  tinkering  at 
the  Constitution.  Undoubtedly  the  register  upon  which 
the  next  election  will  have  to  be  fought,  whether  in 
June  next  vear  or  June,  1918 — and  we  think  it  is  about 
as  likely  to  be  the  later  date  as  the  earlier — offers  the 
most  bewildering  spectacle  of  anomalies,  confusion, 
and  injustices  that  could  be  imagined.  It  .stands  out 
now  before  the  eyes  of  even  the  most  conservative  of 
citizens  as  one  of  those  grotesque  absurdities  whose 
survival  fills  the  mind  with  amazement,  but  the  country 
has  allowed  it  to  exist  for  so  long,  and  the  territorial 
and  plutocratic  interests  have  hitherto  Ijeen  powerful 
enough  to  bar  the  way  against  any  general  or  logical 
reform,  that  there  it  must  .stand,  a  world's  derision. 
We  shall  consequently  have  to  celebrate  a  .scrap  elec- 
tion on  an  imperfect  and  very  inadequately  tinkered-up 
old  register  one  of  these  days,  when  this  weary  Parlia- 
ment is  at  last  allowed  to  die — unless  the  upheaval, 
which  means  revolution,  comes  first.  We  must  take  the 
risk,  and  do  our  best  ;  there  is  no  help  for  it.  Sundry 
patchings  wer.e  outlined  by  Mr.  Asquith,  and  his  excuse 
for  avoiding  great  changes  was  just  what  was  to  be 
expected.  He  could  do  no  otherwise.  The  Bill  does 
not  modify,  either  by  way  of  enlargement  or  contrac- 
tion, the  present  qualification  for  the  franchise  ;  all  that 
it  proposes  to  alter  arc  a  few  secondary  matters.  Thase 
who  are  away  from  home  on  war  work  will  be  safe- 
guarded against  disfranchisement^  and  soldiers,  sailors, 
and  war  workers  of  all  classes  who  are  on  the  existing' 
register  are  to  be  placed  on  the  new,  whether  their 
qualifying  premises  are  retained  or  not.  Other  persons 
"  who  are  in  cour.se  of  qualification,  at  whatever  stage 
and  however  early  in  the  stage  of  qualification,  and 
whose  course  of   qualification    was    necessarily    inter- 
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ruptcd  "  by  their  leaving  home  in  order  to  engage  in 
war  work,  are,  under  the  proposed  measure,  entitled 
to  be  considered  as  if  thoir  course  of  qualification  had 
continued  its  normal  progress.  The  law,  in  fact,  will 
be  taken  just  as  it  is,  but  all  hindrances  to  its  creaky 
w<jrking  are  to  be  swept  aside  by  the  new  Bill.  It  is  a 
spocding-up  bill  to  clear  the  way  for  an  election  next 
year,  and  the  wrangle  that  has  arisen  around  it  is  not 
in  the  interests  cither  of  good  Government  or  a  better 
law. 

Naturally,  there  will  be  much  grumbling  and  no  small 
criticism  indulged  in  by  Constitution  menders  over 
"  this  weakness  on  the  j>art  of  the  Ministry,"  as  it  will 
be  called,  whereas  .said  Ministry  has  really  shown  true 
courage  in  going  no  further.  It  would  simply  be  im- 
possible at  the  present  time  to  take  up  any  measure  of 
domestic  reform,  least  of  all  franchise  reform,  which 
goes  to  the  roots  of  the  Constitution,  with  that  earne-st- 
ness  and  absence  of  preoccupation  necessary  to  the 
framing  of  wise  laws  of  every  kind.  That, 
however,  need  not  hinder  those  who  are  in- 
clined from  employing  their  leisure  and  distract- 
ing their  thoughts  from  more  painful  subjects 
by  drawing  up  schemes  for  a  new  franchise  law  to 
be  enacted  when  the  war  ends.  It  will  have  to  be  a 
broadly-founded,  sweeping  measure,  of  that  there  can 
be  no  doubt  at  all.  Those  who  arc  fighting  for  the 
world's  liberty,  and  who  survive,  are  not  going  to  come 
back  home  to  sit  down  tamely  under  election  or  other 
laws  framed  entirely  in  the  interests  of  the  landowner 
and  the  capitalist,  and  buttressed  by  outworks  like  the 
City  Livery  and  the  University  franchises.  The  "  pro- 
perty qualification  "  will  have  to  disappear,  as  well 
as  the  plural  vote.  So,  instead  of  worrying  the 
Ministry,  whose  time  is  fully  occupied  with  the  war,  in 
the  House  of  Commons  or  in  the  Press,  let  M.P. 's  and 
politicians  who  cannot  be  at  peace  with  themselves,  or 
cease  from  slandering  all  and  sundry  of  their  aversions, 
form  a  group  or  groups,  and  set  to  work  to  thrash  out 
franchise  problems  and  learn  their  complexity.  Too 
many  people,  especially  M.P.'s,  seem  to  have  no  work 
to  do  at  present,  and  a  good  many  of  the  chosen  do  not 
at  times  seem  capable  of  taking  any  useful  share  in  the 
business  of  Government,  even  if  given  a  chance.  But 
many  idealists  are  afoot,  and  idealists  may  be  useful  in 
their  day  and  generation  if  they  will  earnestly  gather 
together  and  try  to  think  or  thrash  out  problems  of 
electoral  and  other  reform  in  a  spirit  of  anxiou.s  solici- 
tude for  the  welfare  of  their  country  and  their  kind,  and 
for  nothing  beyond.  If  they  do  not,  it  is  by  no  means 
impossible  that  they  may  be  caught  unawares  by  the 
swirl  of  an  unheav^l  that  will  carry  the  nation  and  man- 
kind towards  summits  or  depths  of  change  the  most 
eagerly  speculative  have  never  yet  imagined. 


In  answer  to  Sir  Edward  Carson,  Mr.  Asquith  on 
Wednesday  stated  it  to  be  the  opinion  of  the  Govern- 
ment that  this  country  "  would  not  tolerate  the  resump- 
tion of  diplomatic  intercourse  with  Germany  after  the 
war  until  reparation  had  been  made  for  the  murder  of 
Captain  Fryatt."  The  announcement  was  greeted  with 
general  cheers,  and  when  he  went  on  to  add  that  he  and 
his  Government  were  in  consultation  with  our  Allies, 
some  of  whom  have  suffered  brutality  even  more  gross 
than  we  have,  with  a  view  to  decide  upon  the  best  and 
most  effective  .steps  to  be  taken,  and  as  to  what  con- 
ditions should  be  exacted  in  the  terms  of  peace  to 
secure  reparation  and  satisfy  justice,  there  was  again  a 
general  assent  and  cheering.  Since  the  announcement 
was  made,  however,  it  has  been  turned  over,  and  the 
Prime  Minister's  enemies,  of  whom  there  are  manv 
among  the  less  enlightenedly  patriotic,  think  that  these 
phra.ses  may  mean  nothing.  Supposing  the  grumblers 
right,  which  they  are  not,  can  we  not  trust  France, 
Italy,  and  Russia  to  see  to  it  that  they  mean  much? 
Had  Mr.  Asquith  stopped  at  the  first  phrase  quoted, 
the  interpretation  generally  given  to  his  words  would 
have  been  that  no  negotiations  of  any  kind  would  be 
entered  into  with  Germany  until  reparation  had  been 
made  for  the  Frvatt  and    other    crimes.      His  second 


phrase  seemc*d  to  weaken  the  fir.st,  because  it  implies  the 
preliminary  negotiation  of  a  treaty.  .N'ow  the  instinct  of 
the  people  is  "no  negotiations,  no  treaty,"  until — as  this 
journal  has  unceasingly  demanded — every  reparation 
possible  has  been  made  to  Belgium,  to  Northern  France, 
to  Poland,  and  to  Serbia  for  the  crimes  perpetrated 
against  the  people. 


Mr.  Runciman  is  to  be  congratulated,  first  of  all,  on 
his  restoration  to  health,  and  then  on  the  happy  manner 
in  which  he  has  demonstrated  his  restored  capacity  for 
work  by  his  successful  visit  to  Italy,  Is  this  new 
fashion  of  intimate  ministerial  intercourse  going  to 
prevail  in  future  to  the  displacement  by  and  by  of  the 
cumbersome  and  antiquated  .system  of  ambassadors 
with  their  etiquettes  and  circumlocutions?  Demo- 
cracies need  not  be  surprised  should  it  be  so.  Again 
and  again  since  this  war  began  Ministers  of  the  Allied 
Powers  have  themselves  conferred  together,  ambassa- 
dors being  either  altogether  put  aside  or  relegated  to 
second  place,  and  here  is  Mr.  Runciman  travelling  to 
Rome  to  discuss  business  with  the  Italian  Ministry, 
arriving  at  a  thorough  agreement,  accompanied  by  an 
enhanced  sentiment  of  goodwill  between  the  two 
nations,  all  in  a  matter  of  a  week  or  less.  It  would 
have  taken  the  old  machinery  of  diplomacy  months  to 
get  such  a  thing  begun^  let  alone  finished.  As  yet  no 
particulars  have  been  published  of  the  terms  of  the 
agreement  concluded,  but  we  may  infer  that  Italian 
grievances  about  shipping  facilities  and  freights,  sup- 
plies of  coal  and  steel,,  &c. ,  have  been  di.scussed,  and 
smoothed  away  or  removed.  Also  we  think  it  probable 
that  the  support  of  British  credit  and  the  assistance  of 
British  capitalists  in  the  development  of  Italian  indus- 
tries and  agricultural  and  other  resources  will  lilcewise 
have  been  considered,  and  the  lines  of  future  com- 
mercial and  industrial  relationships  more  or  less  de- 
finitely marked  out.  But  it  is  of  no  use  attempting  to 
discuss  these  or  any  points  connected  with  Mr.  Runci- 
man's  excursion  ;  all  we  have  scope  to  do  is  to  con- 
gratulate the  Minister  on  his  success,  and  to  cordially 
endorse  the  sentiments  of  friendship  and  mutual  trust 
that  it  has  strengthened  or  evoked.  Italy,  France,  and 
Russia  must  henceforth  all  be  partners  with  us  in  the 
work  of  regeneration  which  must  follow  the  war,  and 
not  least  partners  in  the  Mediterranean.  And  the 
spirit  of  our  partnership  must  be  one  of  sincere  and 
unselfish  co-operation,  not  one  of  greed  and  covctous- 
ness,  least  of  all  one  of  envy  and  hatred. 


A  profusely  illustrated  volume,  entitled  "  Canada, 
the  Country  of  the  Twentieth  Century,"  has  been  issued 
by  the  Department  of  Trade  and  Commerce  of  the 
Government  of  the  Dominion  under  the  authority  of  Sir 
G.  E.  Foster,  the  Minister  of  Trade  and  Commerce,  't 
is  compiled  by  Mr.  Watson  Grifhn,  and  offers  :>ii 
immense  amount  of  information  about  every  part  of 
Canada,  its  products,  the  possibilities  of  its  soil,  the 
achievements  of  its  population,  its  wealth  in  minerals, 
in  available  water-power,  &c.  For  example,  Mr. 
Griffin  tells  us  that  the  Provinces  of  Ontario  and 
Quebec  have  available  approximately  8,400,000  24-hour 
horse-power  in  electric  current.  By  controlling  the  dis- 
charge of  waters  on  rivers  where  the  difference  between 
high  and  low  water  is  great  this,  he  adds,  could  l-e 
enormously  increased,  and  the  uses  to  which  electricity 
can  be  applied  are  continually  expanding,  so  th.it 
although  Canada  has  unmeasurable  stores  of  coal, 
neither  Government  nor  people  must  neglect  to  develop 
their  water-power.  The  water  supply  varies  in  different 
parts  of  the  country,  and  in  the  Maritime  Provinces  coal 
is  so  handy  that  the  necessity  to  turn  to  stored  water 
or  waterfalls  is  in  no  way  pronounced,  but  even  in  the 
Prairie  Provinces  and  tlie  Northern  Zone,  as  it  is 
called,  there  is  water  capable  of  being  utilised  to 
develop  electric  power,  and  it  is  estimated  that  north 
of  the  Nelson  and  Saskatchewan  River  systems  the 
water  forces  whose  capacity  has  already  been  estimated 
are  capable  of  supplving  for  seven  months  in  the  year, 
from  May  to  November,  2,406,000  24-hour  horse-power 
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curi'L'iit.      As   for   British    Columbia,    it     is    splendidly 

endowed  with  water  powers,  which  its  equally  splendid 

endowment    in   coal   deposits  have   not   prevented    ihe 

citizens  from   making   efforts  to  bring  into  use.     That 

I  is  one  field  of  enterprise  about  which  valuable  informa- 

jtion  is  to  be  found  in  this  volumje.  and  it  is  equally  full 

[of  suggestive  facts  with  regard  to  the  agricultural  and 

tpastoraj  achievements   and   possibilities  of  the  various 

{provinces  and  regions  within  the  Dominion.     Canadian 

ifisheries,   too,   about  which  much  is  told,   play  an  in- 

|creasingly  important  part  in  the  supply  of  food  to  Ihe 

Iworld,  and  there  may  be  possibilities  of  many  kinds  r,s 

iyet  unsuspected  in  the  far-away  ice-bound  North-West 

'territories.     Not  the  least  alluring  part  of  the  volume's 

contents  is  its  illustrations,  which  give  us  the  means  of 

forming  a  conception  of  cities  like  Montreal,  Toronto 

and  Quebec  in  the  East,   and  of  Winnipeg,    Brandon, 

Saskatoon,   Vancouver,  and  other  places  in  the  West 

and  on  the  Pacific  Coast,  as  well  of  the  open  country, 

its  crops,  and  scenery.     Nor  are  the  ports  on  the  great 

lakes  omitted,  so  that  by  the  study  of  this  compilati(jn 

alone  the  public  can  get  a  very  full  and,  we  think,  on 

the  whole,  fair  idea  of  what  Canada  is  to-day  and  of 

what  it  may  be  capable  of  in  the  happy  days  of  the 

peace  to  come. 


i 


We  are  in  some  senses  sorry  to  note  that  the  New- 
South  Wales  Loan  has  been  left  to  the  extent  of  80 
per  cent,  of  the  total  on  the  hands  of  the  underwriters. 
It  is  to  be  hoped,  however,  that  the  politicians  who  con- 
trol the  financial  operations  of  that  State  will  grasp  the 
true  meaning  of  this  failure.  The  loan  has  been  left 
alone  by  the  investor,  not  because  he  has  definitely 
begun  to  distrust  the  ability  of  New  South  Wales  to 
meet  its  engagements,  but  because  our  market  has 
really  no  money  at  all  to  spare  at  present  for  any 
British  settlement  or  foreign  Government  whatsoever. 
It  is  a  pity  colonial  Governments  do  not  realise  that 
iSuflficiently  to  show  a  measure  of  consideration  for  our 
sition.  The  market,  we  hear,  expects  that  in  a  little 
while  the  investing  public  will  absorb  this  loan  and  let 
the  underwriters  escape,  and  possibly  the  market  is 
right  in  its  guess,  because  money  is  being  made  in 
heaps  by  the  .war.  None  the.  less  does  it  remain  true 
that  the  more  the  demands  for  our  capital  can  be 
restricted  for  the  next  few  years,  the  lx!tter  will  it  be 
for  the  financial  health  of  Australia  and  for  us.  No 
matter  what  financial  or  professional  optimists  may 
say,  the  London  money  market  is  going  to  have  enough 
to  do  to  straighten  out  the  home  financial  complica- 
tions when  this  war  is  over  to  keep  it  not  only  busy  but 
severely  constricted  for  several  years  after.  Prudent 
colonial  statesmen,  therefore,  should  discipline  them- 
selves and  try  to  educate  their  people  to  rely  upon 
home  resources  instead  of  on  us.  It  is  not  true 
patriotism  on  their  part  to  be  coming  here  on  any  and 

very  pretext  that  can  be  clutched  at  to  borrow  and 
rrow  and    borrow.      The  old    proverb   is  true,    "he 

hat  goes  a-borrowing  goes  a-sorrowing,"  and  if  New 

'outh  Wales  and  other  States  like  it  do  not  curtail  their 
an   demands  thev  will  not  have  to  hunt  far  for  their 

rief.  That  is  the  lesson  of  the  latest  New  South  Wales 

an  disappointment. 


All  the  way  from  the  University  of  Iowa  comes  to  us 
an  essay  on  "  Some  Aspects  of  British  Rule  in  India," 
by  Mr.  Sudhindra  Bose,  who  is  lecturer  on  Oriental 
politics  in  that  University.  Mr.  Bose's  name  is  not 
unfamiliar  to  us,  and  consequently  his  essay  com- 
manded more  immediate  attention  than  a  stranger's 
might  have  received.  We  hope  it  will  be  read  and 
considered  by  many  people  at  home  here,  becau.se  we 
shall  have  the  greatest  difficulty  in  preventing  things 
from  going  wrong  with  us  in  India  after  the  war  un- 
'less  the  thorny  problems  of  Indian  administration  arc 
[Studied  with  broad-minded  intelhgence  now.  There  is 
>thing  revolutionary  or  subversive  in  Mr.  Bose's 
•f.  It  is  a  carefully  put  together  resumd  of  facts, 
tendencies,  and  mentalities  relating  to  British  rule  in 
India,  and  unheated  comments  on  the  defects  and  fruits 


thereof.  British  ideals  are  not  unrecognised,  but  the 
failure  of  our  administrators  in  India  to  fulfil  these 
ideals  becomes  only  too  painfully  evident  from  the  mere 
perusal  of  our  blunders.  India  wants  to  govern  herself. 
That  desire — we  may  now  even  describe  it  as  that  de- 
mand— lies  at  the  basis  of  political  action  not  specially 
in  one  city  or  province  or  in  another,  but  throughout 
the  entire  Peninsula.  Year  by  year  the  Indian  National 
Congress  becomes  more  and  more  the  expression  cf 
native  Indian  opinion  on  reform  and  on  self-govern- 
ment, and  that  opinion  can  no  longer  be  ignored.  The 
old  methods  of  ruling  India  without  reference  to  native 
sentiment,  or  only  with  such  reference  as  the  tempera- 
ment of  the  transitory  administrator  dictates,  will  have 
to  be  abandoned.  It  will  be  useless  when  the  war  is 
over  to  try  to  put  aside  Indian  demands  by  purring 
about  "  the  necessity  of  educating  the  people  "  cf 
various  races  and  religions  under  our  dominion  to  be 
able  to  govern  themselves,  and  just  as  useless  to  insist 
upon  the  danger  of  inter-racial  or  provincial  strife  if 
our  all-levelling  hand  is  removed.  It  will  rem-ain  in 
our  power — at  least,  we  hope  so — to  maintain  order  and 
to  adhere  to  an  attitude  of  fair  play  between  disputants 
in  all  things  Indian,  but  the  ordering  of  the  people's 
lives,  the  control  of  the  local,  and  to  an  increasing  ex- 
tent of  the  general,  taxation,  the  making  of  laws  and 
the  administration  of  them  must  be  handed  over  to  the 
natives  of  India  to  a  far  greater  extent  than  hitherto 
as  soon  and  as  completely  as  may  be  demanded  or 
possible  when  peace  returns.  And  as  for  power  of  the 
Indian  peoples  to  govern  themselves,  Mr.  Bose  says 
quite  truly,  "  Self-government  alone  fits  men  for  self- 
government."  "  Alien  rule,"  he  insists,  "  by  removing 
all  responsibility,  can  never  fit  men  for  positions  of 
responsibility.  No  one  can  hope  to  learn  how  to  swim 
by  sitting  on  the  bank."  As  an  example  of  the  conse- 
quences of  our  bungling  and  inept,  perhaps  because 
often  half-hearted,  attempts  to  keep  the  various  divi- 
.sions  of  India  apart  in  order  the  easier  to  keep  them  all 
in  subjection,  Mr.  Bose  cites  the  effect  of  Lord  Curzon's 
Prussian-Junker  method  of  coercing  Bengal,  the 
riches.t,  most  populous,  and,  on  the  whole,  perhaps, 
most  progressive  division  of  the  Peninsula.  When 
Viceroy  of  India  his  lordship  conceived  the  idea  that 
this  large  and  rapidly  progressive  part  of  the  Indian 
Empire  might  become  dangerous  to  British  supremacy 
if  left  to  expand  undisturbed  ;  so  he  proceeded  to  tear 
it  asunder,  to  make  two  Bengals  of  it,  and  in  doing  so 
probably  attained  more  valuable  results  in  the  way  of 
bringing  the  peoples  throughout  India,  no  matter  what 
the  race  or  creed  or  political  as.sociation,  nearer  together 
as  one,  as  a  nation.  If  that  effect  was  produced  in  a 
time  of  peace  and  comparative  prosjjerity  by  a  high- 
handed alien  administrator,  whose  mind  was  essentially 
Prussian  or  autocratic  in  its  texture  and  attitude 
towards  the  subject  peoples,  how  much  more  will  any 
injustice,  any  bungling  or  rough-handed  inequity  per- 
petrated upon  one  of  the  high-spirited  races  who  have 
fought  and  died  for  us  in  the  Tigris  Valley,  in  Egypt, 
in  the  plains  of  Northern  France  and  .-swamps  of 
Picardy,  tend  to  alienate  ihe  whole  population  from  the 
British,  and  to  raise  a  spirit  of  independence  we  dared 
not  oppose  !  A  good  deal  is  said  by  Mr.  Bose  about  the 
trade  policy  we  have  followed  in  dealing  with  India, 
and  it  is  a  subject  that  much  can  be  said  upon,  but  all 
we  need  note  now  is  that  the  trade  and  fiscal  system 
pursued  by  the  India  Office,  and  by  its  servant  the 
Vice-Regal  Government,  under  whioh  every  British 
interest  came  first  and  every  Indian  interest  second  or 
nowhere,  will  have  to  be  abandoned.  India,  in  short, 
must  be  brought  within  the  fiscal  system  and  within 
the  comity  of  free  peoples  forming  the  Empire,  and 
made  a  co-partner  instead  of  remaining  a  mere  slave  or 
chattel  State. 


Why  is  the  loaf  up  again  to  gd.  in  London?  Is  the 
Government  to  blame  or  the  "cornering"  market 
robber,  or  is  it  shortness  of  crops?  We  do  not  think 
the  Government  is  to  blame,  nor  is  there  any  sign  of 
holding  back  grain  or  flour  in  this  country,  but  harvest 
prospects  are  said   to  be  poor   in  the  United  States, 
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and  owiny  to  llio  lateness  of  the  spring  it  is  by  no  means 
certain  yet  thai  the  Canadian  har\est  will  be  garnered 
in  good  condition  or  cx>nsis.t  wholly  of  full-eared,  ripe 
grain.  There  is,  however,  a  large  surplus  of  wheat  in 
Australia  which  lower  freights  and  more  ships  might 
render  available,  and  if  once  the  Germans  are  forced  to 
allow  the  Dardanelles  to  be  opened,  as  they  may  be 
before  long  if  General  Sarrail  now  has  the  freedom  to 
move  he  has  waited  for  so  long,  the  loaf  ought  not  to 
be  dear  long.  A  writer  in  the  Times  points  out  that 
the  three  great  consuming  countries,  France,  Italy,  and 
the  United  Kingdom,  are  in  a  much  better  position  at 
the  beginning  of  this  the  new  cereal  year  than  they  were 
twelve  months  ago.  In  France  and  Italy,  for  instance, 
the  stock  of  breadstuffs  is  3,750,000  qrs.,  against  only, 
700,000  qrs.  a  year  ago,  and  although  the  grain  on  pa.s- 
.sage  to  the  United  Kingdom  is  now  about  200,000  qrs. 
less  than  it  was  then,  the  stock  in  granary  is 
570,000  qrs.  larger,  so  that  altogether  the  three  coun- 
tries have  available  8,003,000  qrs.,  instead  of 
4,880,000  qrs.  in  the  middle  of  August  a  year  ago. 
(;i\en  better  facilities  and  lower  freights  to  bring  the 
grain  from  abroad  to  this  country,  and  not  only  should 
there  be  no  want  anywhere  amongst  the  Allies  of  the 
Entente  next  winter,  but  bread  should  be  cheaper  with 
us  in  the  coming  months  than  it  is  now.  A  year  ago 
American  wheat  in  London  was  quoted  at  57s.,  and  in 
New  York  at  43s.,  Canadian  at  60s.,  and  household 
flour  at  43s. — the  quartern  loaf  being  then  8d  to  8|d.  ; 
but  bakers  are  now  more  closely  banded  together,  and 
from  the  consumers'  point  of  view  they  may  make  them 
more  amenable  to  control  by  the  Government.  The 
following  little  table,  also  extracted  from  the  Times, 
gives  an  interesting  record  of  the  course  of  prices 
during  the  past  six  weeks. 
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With  the  belated  announcement  of  the  Furne.ss  Rail- 
way the  interim  dividend  declarations  for  the  past  half- 
year  are  complete.  Except  m  the  case  of  one  or  two 
Tulles,  which  have  done  better  under  the  arrangement 
•with  the  Underground  Electric  Railways,  the  distribu- 
tions are  at  the  same  rate  as  a  year  ago.  It  cannot  be 
said,  however,  that  this  fact  throws  any  useful  light  on 
the  actual  position  of  the  companies,  because  no  figures 
are  given  that  would  allow  a  reliable  opinion  to  be  ex- 
pres.sed,  and  we  think  that  both  for  its  own  sake  and 
for  the  benefit  of  the  public  so  largely  interested  the 
Government  ought  to  insist  on  a  summary  of  the  results 
being  published  along  with  the  dividend  announce- 
ments. The  figures  must  be  available,  and  we  cannot 
see  what  harm  would  be  done  by  giving  them.  Most 
of  the  companies  will  require  more  capital  presently, 
and  the  policy  of  concealment  will  not,  to  say  the  least, 
facilitate  raising  it,  as  nothing  is  more  subversive  of 
confidence.  But  we  get  one  small  peep  behind  the 
scenes  in  the  case  of  the  North  British.  It  pays  no 
interim  dividend  on  the  ordinary,  and  it  did  not  do  so 
last  year,  so  that  th^  omission  would  not  have  caused 
any  comment  this  time.  The  directors,  however,  state 
that  they  have  a  dispute  with  the  Government  over 
£  100,000  spent  on  wagon  repairs,  the  suggestion  being 
that  but  for  this  they  could  have  paid  a  dividend.  We 
have  no  means  of  knowing  anything  about  the  merits  of 
the  question,  but  its  disclosure  is  not  without  piquancy. 
Is  the  North  British  being  badly  treated  by  the  Govern- 
ment, and  have  other  lines  similar  grievances,  although 
they  do  not  cry  out  at)out  them?  Or  did  the  North 
British  think  that  while  the  railway  was  under  Govern- 
ment control  it  would  be  a  fine  opportunity  for  over- 


hauling arrears  of  maintenance?  A  difference  of 
;^'ioo,ooo  on  wagon  repairs  is  fairly  "  steep  "■ — it  re- 
presents over  2  per  cent,  on  North  British  ordinary — 
and  we  confess  we  should  like  fuller  particulars.  Pos- 
sibly both  the  Government  and  the  company  have  good 
grounds  for  their  attitude,  but  the  only  .satisfactory  solu- 
tion is  to  resume  publishing  accounts  in  the  proper 
statutory  form,  or  as  near  that  as  the  exigen<ies  of  the 
situation  will  permit.  The  enemy  would  not  benefit  to 
the  extent  of  a  brass  button  by  the  information,  but  it 
would  help  to  let  the  public  know  how  they  stand  with 
regard  to  the  ;^  1,300,000,000  or  so  of  capital  invested 
in  the  railways. 


Preliminary  figures  giving  the  Canadian  Pacifir 
Railway  Co. 's  earnings,  .expcn.ses  and  net  revenue  for 
the  year  ended  June  30  last  have  been  cabled  over, 
and  are  of  the  most  satisfactory  description.  Gross 
earnings  from  the  railway  and  lake  and  coastal 
steamers  rose  $3o,6i6i885  to  $129,481,885,  an  increase 
almost  as  great  as  was  the  decline  shown  a  year  ago. 
Working  expenses,  however,  have  risen  $14,945,965 
to  $80,255,965,  so  that  the  nett  earnings  are  only 
$15,650,920  higher  at  $49,225,920.  Fixed  charges  at 
$10,306,196  show  a  reduction  of  $139,804,  and  deducted 
from  the  nett  revenue,  leave  $38,919,724,  or 
$15,790,724  more,  as  the  year's  clear  revenue,  from 
which  the  tiny  $125,000  contributed  to  the  pensions 
fund  is  deducted,  together  with  $1,923,289,  being  the 
nett  earnings  of  coastal  steamers,  and  the  commercial 
telegraph  and  news  departments  of  the  company  now- 
transferred  to  a  special  account.  This  transfer  is 
$429,289  more  than  was  withdrawn  a  year  ago,  and 
conscquentily  the  final  clear  balance  of  $36,871,435  is 
just  $15,262,435  better,  iind  the  surplus  after  paying 
all  dividends  declared  for .  the  year,  including  pre- 
sumably the  2J  per  cent,  declared  on  the  ordinary 
stock  for  the  June  quarter,  is  $15,444,158,  which  con- 
trasts with  almost  nothing  left  a  year  ago.  It  is  added 
that  the  special  income  for  the  year,  after  making 
allowances  for  contingent  reserves,  is  $9,940,955,  so 
that  there  ought  to  be  a  considcfable  margin  of  excess 
profits  available  for  taxation  by  the  Dominion  Govern- 
ment. All  the  surplus  is  not  likely  to  be  distributed  as 
extra  dividend  or  bonus  to  the  stockholders. 


As  the  general  manager  of  the  Nigerian  Railw.iy 
savs,  the  most  interesting  part  of  a  railway  report 
is  usually  a  comparison  of  the  results  with  those 
of  the  previous  year's  working.  But  conditions  in 
1915  (the  year  under  review)  were  so  different  from 
tho.se  prevailing  in  the  previous  twelve  months,  that  the 
two  periods  cannot  be  properly  compared  with  the  idea 
of  getting  any  useful  light  on  the  progress  of  the 
undertaking.  In  1914  the  Nigerian  Railway  had  seven 
months  of  great  prixsperity,  followed  by  five  very  lean 
months  after  the  war  broke  out.  Last  year  there  was 
a  recovery  to  .some  extent  from  the  first  effects  of  the 
trade  disorganisation,  and  perhaps  the  most  hopeful 
sign  is  that  the  poorest  takings  were  experienced  in 
May  and  June,  while  there  was  a  progressive  improve- 
ment from  August  onwards,  and  December  gave  the 
best  results  of  the  year.  The  manager,  therefore, 
seems  justified  in  believing  that  the  past  year  has  seen 
the  full  limit  of  the  setback,  and  that  future  reports  will 
show  a  return  in  some  measure  to  the  progress  that  has 
been  so  unfortunately  interrupted.  No  actual  hoifilities 
occurred  in  the  neighbourhood  of  the  railway,  and  at 
no  time  during  the  year  was  the  service  suspended  over 
any  section  of  the  line.  The  railway  depends  mainly 
on  natural  products,  for  which  the  demand  is  tx)und 
to  continue  and  increase,  and  there  is  no  indication  that 
any  permanent  injury  has  been  done  to  its  trade,  but  in 
the  immediate  future  a  good  deal  depends  on  whether 
suflficient  shipping  tonnage  is  available  to  deal  with  the 
export  trade,  and  in  the  existing  scramble  for  tonnage 
Nigeria  may  not  be  able  to  secure  its  fair  share.  Gross 
receipts  amounted  to  ;^622,500,  a  decrease  of  ;^4,300 
compared  with  the  estimate,  and  of  ;^i4i,400  compared 
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with  1914.  Passenger  receipts  fell  ^18,600,  or  12  per 
cent.,  and  goods  traffic  ^"126,400,  or  28  per  cent.  Work- 
ling  expenses  were  cut  down  to  ;£r436,200,  or  ;£,'io,7oo 
selovv  the  estimate  and  ^"13,000  below  191 4,  but  the 
ratio  to  receipts  jumped  from  58^  to  70  per  cent.,  as 
vas  inevitable  in  face  of  such  a  heavy  drop  in  earnings 
It  the  same  time  as  the  cost  of  stores  and  materials 
advanced  anything  between  10  and  100  per  cent.  Nett 
revenue  comes  out  at  _£a86,300,  a  decrease  of  ;^i28,6oo, 
md  represents  a  return  of  2J  per  cent,  on  the  capital 
expenditure,  against  4!  per  cent.  After  making  all 
lecessary  appropriations  and  adjustments,  there  is  a 
charge  on  the  public  funds  of  ;^78,500,  against  a  sur- 
plus of  ;^s5,ooo  in  1914.  Under  the  circumstances,  the 
(results  may  be  considered  quite  as  good  as  could  be 
expected,  and  we  have  no  doubt  that  the  line  will  give 
*a  good  account  of  itself  when  normal  conditions  arc 
once  more  restored,  and  we  are  glad  to  see  that  the 
management  have  not  considered  it  necessary  to  raise 
rates  except  to  a  very  limited  extent  on  a  few  special 
at  tides  well  able  to  bear  the  increased  charge. 

Compared  with  tJie  year  to  March  31,  19x5,  the 
results  of  the  Egyptian  Delta  Light  Railways,  Ltd., 
for  the  past  12  months  do  not  show  up  so  badly, 
although  there  has  been  a  further  decline  in  earnings, 
but  there  is  a  lot  of  leeway  to  make  good  before  the 
1 91 3- 1 4  level  is  regained.  Gross  receipts  amounted  to 
;^i92,8oo,  or  ;^2,28o  less  than  in  1914-15,  and  ;^63,ooo 
less  than  two  years  ago.  Average  receipts  per  mile 
were  only  3s.  less,  but  last  year  there  was  a  drop  of 
;£,  loi  to  ^312  i2s.  7d.  Passengers  carried  numbered 
5,184,000,  against  5,605,000  last  year  and  7,320,000 
two  years  ago,  and  the  receipts  fell  to  ;^i  16,413,  a 
decrease  of  ;^5,02o  following  a  drop  of  ;^34,8oo. 
Goods  traffic  showed  a  small  recovery  of  ;^2,75o,  but 
last  year  there  was  a  decrease  of  ^£'23,800.  Tliese  are 
sad  difficulties  to  struggle  against,  and  unfortunately 
it  was  impossible  to  reduce  expenses,  which,  indeed, 
were  ;^i, 040  higher  at  ;^i42,iio,  mainly  owing  to  the 
unprecedented  increase  in  the  cost  of  fuel.  Conse- 
quently the  ratio  to  receipts  rose  from  72.31  to  73.70 
per  cent.,  and  in  order  to  bring  it  down  to  the  agreed 
level  of  64  per  cent.,  ;^i8,7i6  has  to  be  credited  to 
revenue  and  placed  to  suspense  account  until  normal 
conditions  are  restored.  Nett  revenue  amounts  to 
^£,(19,408,  but  with  interest  earned  and  the  nett  profit 
from  working  the  Helouan  Line,  together  with  >^9,ooo 
more  brought  forward,  there  is  a  total  balance  of 
;^io7.335>  or  ;^8,30o  more,  to  be  dealt  with.  Last 
year  the  preference  shares  received  2h  per  cent, 
(against  5  per  cent,  for  the  previous  year),  but  after 
providing  for  fixed  charges  it  is  proposed  to  carry  for- 
ward the  balance  of  ;^65,228,  or  nearly  ;^33,ooo  more 
than  the  amount  brought  in.  This  is  done  because  of 
the  unprecedented  conditions  prevailing  in  Egypt,  the 
abnormal  price  of  coal,  stores,  and  materials,  and  the 
uncertainty  of  the  financial  outlook.  While  we  sym- 
pathise with  the  preference  holders  in  having  to  go 
without  any  return  on  their  investment,  we  think  the 
directors  have  acted  prudently,  and  we  can  only  hope 
that  conditions  will  soon  take  a  turn  for  the  better. 
The  company  has  always  been  well  managed,  and  it 
is  no  fault  of  the  directors  that  it  has  fallen  on  evil 
times.  As  arranged,  the  Helouan  Railway  was  handed 
over  to  the  Government  on  December  i  last,  and  all 
work,  except  that  of  an  absolutely  necessary  nature, 
was  suspended  during  the  year. 


As  the  springs  owned  by  Apollinaris  and  Johannis, 
Ltd.,  are  situated  in  Germany  and  Austria,  the  result 
of  the  war  has  been  to  bring  the  business  of  the  com- 
pany practically  to  a  standstill,  it  being  impossible  to 
obtain  further  supplies  from  the  springs.  Debenture 
interest  has  been  paid  up  to  the  end  of  March,  but  it  is 
now  imperative  to  husband  the  company's  cash  re- 
sources, and  the  debenture-holders  are  consequently 
now  being  asked  to  accept  deferred  interest  certificates 
in  lieu  of  cash  until  the  expiration  of  one  complete  finan- 
ial  year  of  the  company  after  peace  has  been  signed. 


These  certificates  will  carry  6  per  cent,  interest,  pay- 
able half-yearly  in  cash,  and  they  must  be  redeemed  in 
full  before  any  dividend  can  be  paid  on  the  preference 
or  ordinary  shares.  It  is  considered  that  this  course  is 
in  the  best  interests  of  the  debenture-holders  themselves, 
and  many  of  them,  as  welf  as  the  trustees,  have  con- 
curred in  the  scheme.  A  meeting  has  been  called  for 
the  30th  inst.  to  consider  the  proposal,  but  really  the 
debenture-holders  have  little  option  in  the  matter. 

War  taxation  and  restrictions  have  not  impaired  the 
earning  power  of  the  great  Burton  firm  of  Bass,  Rat- 
clitf  and  Gretton,  Ltd.  In  the  report  for  the  year  to 
June  30  no  particulars  are  given  as  to  the  amount  of 
the  sales,  but  the  nett  profits  are  up  ^38,900  at 
;6376,47o,  and  it  is  possible  to  raise  the  dividend  from 
10  per  cent,  to  12  per  cent.,  while  ;^25,ooo  mor<?  at 
^£,75,000  is  placed  to  reserve  fund  (raising  it  to 
£'(>75>ooo,  against  the  intangible  asset  of  ;^8oo,ooo  for 
goodwill),  and  the  balance  left  to  carry  forward  is  only 
;£jio,5oo  less  at  ^^56,933.  That  practically  tells  the 
whole  story  so  far  as  it  is  revealed,  and  probably  the 
increased  profit  is  due  more  to  higher  prices  than  to 
larger  sales,  although  we  notice  that  debtors  have  risen 
;^34,ooo  to  p£;'Si4,385,  which  may  be  taken  to  indicate 
a  certain  expansion  in  business.  It  is  stated  that  as 
war  conditions  still  continue,  the  directors  have  con- 
sidered it  advisable  to  conserve  the  resources  of  the 
company,  and  we  may  therefore  assume  that  ample 
provision  has  been  made  for  depreciation  and  other 
conditions,  a  prudent  policy  which  the  company  has 
always  followed  in  the  past,  or  it  would  not  now  be  so 
prosperous.  Creditors  have  increased  ;^i 53,000  to 
;<£n595._30O;  but  deposits  are  ;^i6,ooo  lower  at  ^32,750. 
Cash  is  ;£"28,ooo  up  at  ;^297,i6o,  and  stocks  have  in- 
creased ;^i7i,ooo  to  j^'i,o8o,ooo,  but  the  value  of 
premises,  plant,  &c.,  is  ;^i8,5oo  lower  at  ;^i, 030,000. 
Investments  at  current  quotations  are  ;^i2,ooo  up  at 
;^i,o6o,ooo,  and  the  position  altogether  is  a  very  strong 
one. 


In  the  year  to  March  31  the  trading  profit  of  the 
Ship  Canal  Portland  Cement  Manufacturers,  Ltd., 
dropped  ;^5,i6o  to  ^'7,810,  and  after  writing  off 
^'10,000  for  depreciation  there  is  a  loss  of  ;^9,i75, 
against  a  nett  profit  of  ;^6,85o  for  the  previous  12 
months.  The  preference  dividend  was  paid  to  June  i, 
1915,  but  the  directors  had  to  pass  the  December  i 
payment,  and  including  ;^i,o8o  brought  forward  there 
is  a  debit  balance  of  ;^io,835,  which  has  been  adjusted 
by  Mr.  Herbert  T.  Parke,  the  largest  shareholder, 
releasing  the  companv  from  the  payment  of  a  like 
am.ount  out  of  the  sum  standing  to  his  credit  on  loan 
account.  This  is  an  extremely  generous  action,  and 
we  hope  it  will  help  the  company  to  tide  over  difficulties 
which  are  largiely  the  result   of  war  conditions.      The 
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anticipated  speeding-up  of  the  cement  production  to 
the  stage  of  profit-earning  has  not  been  attained,  owing 
to  a  variety  of  causes.  One  of  the  main  reasons  is  the 
loss  of  siiilled  workmen  and  the  almost  insurmountable 
difliculty  of  obtaining  skilled  mechanics  to  erect  addi- 
tionid  plant  and  machinery  and  effect  the  necessary 
running  repairs  and  renewals.  Experience  has  proved 
that  it  is  impossible  during  a  period  of  dislocation  of 
business  to  operate  a  plant  to  its  full  capacity,  and  m 
order  to  obtain  essential  production  it  is  necessary  to 
have  a  surplus  of  stand-by  plant  on  a  more  generous 
scale  than  is  required  under  normal  conditions.  Conse- 
quently, although  a  third  kiln  has  been  erected  and  the 
capacity  brought  up  to  an  output  of  2,000  tons  per 
week,  it  has  not  been  practicable  to  attain  this  level, 
and  the  difficulties  have  been  increased  by  the  inferior 
quality  of  coal  available.  Some  of  the  other  arguments 
put  forward  to  account  for  the  poor  results  seem  more 
in  the  nature  of  excuses  than  reasons,  but  we  do  not 
wish  to  judge  the  company  harshly  in  face  of  the 
admitted  difficulties  with  which  it  has  had  to  contend. 
During  the  year  nearly  10,000  preference  shares  were 
issued  at  pa'r  and  fully  paid,  and  loans  from  bankers 
increased  ;^3o,ooo,  but  other  loans  were  reduced  Ly 
;^i2,ooo.  Capital  expenditure  amounted  to  ;^38,078, 
an  increase  of  ;^i7,ooo,  and  stocks  are  up  ;^i4,ooo,  but 
sundry  debtors  are  ^"io,6oo  lower.  There  was  only 
;^74  cash  in  hand,  and  formation  expenses  stand  at 
^£7,190,  so  the  company  has  a  longish  way  to  travel  to 
turn  the  corner. 


A  statement  has  been  issued  by  the  Metropolitan 
Electric  Supply  Co.,  Ltd.,  giving  a  brief  abstract  of  the 
results  for  the'  first  six  months  of  the  past  four  years, 
being  two  pre-war  and  two  war  periods  respectively. 
It  shows  that,  except  for  a  slight  decrease  in  the  first 
half  of  last  year,  there  has  been  a  steady  increase  in 
the  number  of  units  sold,  and  the  advance  has  been 
most  marked  in  the  past  six  months,  notwithstanding 
the  adverse  effect  on  the  lighting  load  produced  by  the 
Daylight  Saving  Act  and  the  restricted  lighting  regula- 
tions. The  number  of  units  sold  was  11,601,000,  an 
increase  of  2,064,000  units  over  last  year,  and  of  nearly 
three  millions  over  the  first  half  of  1913,  a  surprisingly 
gratifying  result  in  the  circumstances.  Gross  revenue 
was  ^^18,650  higher  at  ;£^i32,96o,  but  owing  to  the 
increased  price  of  coal,  which  cost  50  per  cent,  more 
than  in  1914,  the  nett  revenue  is  only  ;^i,ioo  up  at 
;^55,6io.  Out  of  this  it  is  proposed  to  pay  an  interim 
dividend  of  2  per  cent,  per  annum,  leaving  an  un- 
appropriated balance  of  ;^25,368.  Such  an  increase  in 
the  business  is  certainly  astonishing  when  all  the 
adverse  conditions  arc  taken   into  consideration. 


Some  details  which  have  now  been  revealed  indicate 
that  the  agreement  made  between  the  Imperial  Govern- 
ment and  Mr.  Hugiies,  the  Australian  Premier,  for 
a  solution  of  the  spelter  problem  is  a  very  far-reaching 
n.easure.  The  British  Government  has  undertaken  I0 
purchase  annually  while  the  war  lasts  100,000  tons  of 
concentrates,  and  the  same  quantity  yearly  for  10  years 
after  the  war,  and  45,000  tons  of  Australian  spelter 
annually  for  the  same  period.  To  produce  45,000  tons 
of  spelter  will  absorb  another  120,000  tons  of  concen- 
trates, and,  together  with  the  amount  taken  privately, 
over  250,000  tons  of  zinc  concentrates  will  be  smelted 
Avithin  the  Empire  after  the  war,  as  compared  with  about 
2c,ooo  tons  before  the  war.  Of  the  remainder  of  Aus- 
tralia's production  of  zinc  concentrates,  estimated  :it 
about  150,000  tons,  negotiations  are  in  progress  by 
which  they  will  be  taken  by  French  and  Belgian 
smelters.  The  total  monetary  value  of  the  agreement 
made  by  the  British  Government  is  about  ;^25,C)Oo,ooo, 
which  shows  that  the  authorities  have  at  last  been  con- 
vinced of  the  necessity  of  setting  up  an  Imperial  in- 
dustry to  render  this  country  less  dej>endent  than  for- 
merly upon  foreign  supplies  of  spelter,  the  danger  of 
which  has  been  demonstrated  by  the  war.  Although 
the  arrangement  made  will  not  suffice  to  place  this 
;c;ountry  absolutely  independent  of  foreign  spelter,  it 
■will   prevent   the  control    of  the  metal    going  back  to 


Germany,  since  the  latter  will  be  unable  to  secure  in 
future  any  portion  of  the  Broken  Hill  production  tf 
raw  material.  The  British  Government  has  also 
agreed  to  lend  ^'500,000  to  the  zinc  producers  of  Aus- 
tralia to  establish  smelting  works  to  treat  something 
like  40  per  cent,  of  the  concentrates,  and  it  will,  pre- 
sumably, arrange  with  the  Britisih  smelting  companies, 
who  are  extending  their  works  to  treat  an  additional 
100,000  tons  of  concentrates,  to  smelt  the  quantity 
which  it  has  arranged  to  buy.  The  arrangement  made 
by  the  Ministry  of  Munitions  with  the  British  smelters 
is  the  least  satisfactory  part  of  the  whole  scheme  from 
the  public  point  of  view.  These  companies  are  to 
receive  back  their  excess  profits  tax,  provided  it  is  f  x- 
pcnded  on  construction  of  new  works.  This  gift  of 
money  will,  of  course,  benefit  the  companies  only, 
whereas  if  the  money  had  been  used  by  the  Govern- 
ment to  build  its  own  smelters,  both  the  capital  ;ind 
the  profits  on  it  would  have  remained  with  the  State. 
As  it  is,  it  loses  both. 


The  Union  Government  is  making  fresh  efforts  to 
lease  some  of  its  areas  on  the  Far  Eastern  Rand.  It 
invites  tenders  for  the  leasing  of  mineral  rights  on  the 
Modderfontein  and  Brakpan  farms,  totalling  2,463 
claims,  and  it  has  modified  its  terms  slightly,  which, 
with  the  further  experience  gained  on  this  part  of  the 
Rand,  will,  it  is  hoped,  encourage  capitalists  to  come 
forward  this  time,  in  spite  of  previous  refusals.  The 
larger  area  of  the  two,  consisting  of  1,812  claims,  ad- 
joins the  Brakpan  Mines,  and  this  company  is  more 
likely  to  be  the  bidder  than  any  other,  while  the  other 
and  smaller  area  may  go  to  the  Modderfontein  B  com- 
pany, whose  property  adjoins  it.  Only  one  of  the 
Government  areas  has  been  leased  so  far — namely,  that 
acquired  by  the  Barnato  group  six  years  ago  for  the 
Government  Gold  Mining  Areas  (Modderfontein),  Ltd. 
In  spite  of  the  favourable  way  in  which  this  property 
has  developed,  it  is  highly  improbable  that  the  Barnato 
interests  would  tender  for  a  similar  property  on  the 
ssme  terms.  No  promotion  profits  are  allowed  in  the 
flotation  of  companies  to  work  Government  areas,  and 
a  large  slice  of  the  profits,  calculated  on  a  sliding  scale, 
goes  to  the  Government.  On  the  present  occasion, 
however,  an  underwriting  commission  of  5  per  cent, 
will  be  allowed,  but  the  other  terms  will  remain  prac- 
tically the  same.  But  in  order  to  secure  capital  for  the 
exploitation  of  the  other  large  areas  lying  dormant  on 
the  Far  Eastern  Rand,  the  present  gold  law  will  have 
to  be  modified  on  the  lines,  more  or  less,  laid 
down  in  Mr.  Kotze's  report.  The  question  of  what 
modifications  are  necessary  is  being  investifiated  now 
bv  the  Government,  which  desires  to  secure  as  soon  as 
possible  the  working  of  new  areas  to  counterbalance 
the  effects  of  the  exhaustion  of  the  older  properties. 


The    Latest    Securities    Borrowing 
Arrangements  of  the  Treasury. 

"  You  did  not  deal  either  adequately  or  fairly  wfth 
Mr.  McKenna's  review  of  the  nation's  financial  posi- 
tion last  week,"  we  are  told,  and  stand  admonished  if 
unrepentant.  But  who  will  instruct  us  as  to  the  full 
significance  of  the  following  summing  up  of  our  posi- 
tion? It  is  the  concluding  part  of  the  Chancellor  of 
the  Exchequer's  speech,  and  deserves  to  be  enshrined 
here  for  use  at  a  future  day,  if  use  it  we  dare  against 
German  experts  like  Dr.  Helfferich  : — 

"  Our  total  indebtedness  at  the  end  of  March  next  Mr. 
McKenna  estimated  at  ^£^3,440,000,000.  From  that  might  fairly 
be  deducted  the  amount  of  our  advances  to  Allies  and 
Dominions,  some  ;£Soo,ooo,ooo,  leaving  our  indebtedness  at 
;£2,64o,ooo,ooo.  That  was  out  of  all  pro(X)rtion  to  anj'thing  we 
had  ever  known  or  thought  of  before.  ;;But  was  it  a  burden  we 
were  unable  to  bear?  Our  national  JJacome  might  probably  be 
put  at  ;^2, 500,000,000,  perhaps  ;^2,5otV9oo,ooo.  It  was  estimated 
by  one  authority  at  ^2,400,000,000  in  iqi3-i4.  «"<* 
/2, 700,000,000  at  the  present  time.  Aiiother  authority  put  it  as 
high  as  ;^3,ooo,ooo,ooo,  but  he  thought  that  an  exaggerated 
figure.  Our  total  indebtedness  on  March  31  next  would  just 
about  equal  one  year's  national  income,  which,  of  course,  was 
cot  a  burden  intolerable  to  contemplate.  (Sir  C.  Henry  :  What 
do  you  mean  by  national  income?)     He  thought  it  was  a  well- 
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understood    term.      It   meant   the   aggregate    income    of    every 
person  in  the  country.     Compared  with  our  total  national  wealth 
.our  indebtedness  on  March  31   next  would  not  be  very  much. 
Jt   was   estimated   that    the   total    of   our   capital   wealth    was 
5,CKXi,ooo,ooo.     All  the  estimates  he  was  giving  to  the  Com- 
mittee were  of  a  conservative  nature.     Our  national  indebted- 
ness would  be  only   about  a  sixth  of  the  .capital  wealth.     We 
ihould  have,  at  the  end  of  next  March,  a  revenue  equal  to  20 
per  cent,  of  the  whole  debt,  and  we  should  be  able  to  pay  out 
i   existing   taxation   the  interest  on  the   debt,  provide  a  con- 
siderable sinking  fund,  and  still  leave  a  large  margin.     (Hear, 
.hear.)    He  did  not  wish  to  lay  himself  open  to  the  charge  of 
optimism,   and   therefore   he  expressed  no  opinion   as  to   when 
jthe  war  would  come  to  an  end.     He  was  merely  giving  figures 
s  to  what   would  be  our  financial  position  at  the  end  of  the 
nancial   year.     There  was  every    reason  to  be  proud    of  the 
anner  in  which  British  credit  had  stood  the  test.     (Cheers.) 
igantic  revenue  had  been  raised,  the  Treasury  were  borrowing 
gigantic  sums.    Of  course,  there  was  difEculty,  strain,  and  stress, 
both  internal  and  external,  in  working  the  mere  machinery  to 
secure  these  sums,   but   they  were  securing  the  money,   and  he 
had  not  the  slightest  doubt  if  the  British  public  would  continue 
to    show  the  same   readiness  and  willingness   to   support   their 
country  by  payment  of  taxes  and  by  lending  money,  we  would 
be  able  to  maintain  our  credit  right  to  the  end  of  the  war,   no 
matter  how  long  it  lasted." 

Note  with  Avhat  adroitness  Mr.  McKenna  parried  the 
awkward  question,   "  What  do  you  mean  by  'national 
income  '?  "     It  was  beautiful,  and  in  many  ways  the 
summary    was   admirable — just   provided    the    kind   of 
material    most    needed    to  help    us    to    keep    up    our 
"nancial  courage  and  to  fend  off  the  risks  of  a   new 
large  loan  from  the  path  of  the  Government.      It  is  a 
perpetual  and  increasing  marvel  to  us  to  see  the  skill 
and    apparent    facility    with    which     the     Government 
manages  to  finance  its  way  by  its  various  expedients  in 
creating  and  disposing  of  floating  debts.     We  hope  it 
may  be  able  to  go  on  doing  so  until  at  least  the  end  of 
the  financial  year,   and  that  in   the     meanwhile    some 
-^^accord  may  be  reached  between  Ministers  and  the  City 
I^Hon  the  best  method   to  be  pursued  in  converting   our 
I^Kfloating  obligations  into  a  permanent,  or  long  usance, 
I^Ktype  of  debt  acceptable  not  only  to  investors  at  home 
I^Bbut   to   tho.se    of   other  countries.      A    universal   inter- 
I^Bchangeable,  tax  exempt,   security  bearing  the  endorse- 
I^Bment  of  all  the  Allies  of  the  Entente  should  be  aimed  at. 
I^P     For  we,  at  least,  are  making  ourselves  more  univer- 
sally a  debtor  State  than  any  of  the  other  Powers  of 
I  the  Entente,  as  is  inevitable.      The  universality  of  our 
credit  enlarges  our  capacity  to  help  our  friends  to  an 
almost  indefinite  extent,  as  the  list  of  additional  secu- 
rities issued  this  week  reminds  us.    It  should  clinch  the 
argument  of  those   who  keep   insisting  that  our  next 
*'  Funding  Loan  "  should,  on  the  narrowest  view,  take 
the  form   of  a  "  tax  free  "   security,   available  for  in- 
vestors in  all  parts  of  the  world.     Through  help  of  a 
stock  of  that  kind  alone  docs  it  seem  possible  for  us 
to  avoid  danger  of  credit  strains  and  risks  of  temporary 
financial  confusion   when    the    temporary    debts    con- 
tracted by  the  Treasury  have  to  be  liquidated. 

.\long  with  the  latest  extension  of  its  acceptable 
stock  lists  the  Treasury  has  wisely  extended  the  date 
for  repayment  to  five  years  instead  of  the  two  hitherto 
fixed.  Investors  who  have  already  lodged  their  .Ameri- 
can— i.e.,  United  States — stocks  and  bonds  with  the 
National  Debt  Commissioners  on  loan  for  two  years 
may  now  get  the  period  extended  to  five  years  by  giving 
notice  in  the  way  prescribed  by  the  advertisement  not 
later  than  September  14  next,  and  we  think  they  should 
hasten  to  make  the  change.  Not  only  will  the  exten- 
sion of  time  for  repayment  give  the  Government  more 
elbow-room  in  view  of  the  probable  duration  of  the  war, 
either  generally  or  in  some  places  and  under  some 
guises,  but  it  should  carry  us  well  past  the  season  of 
confusion  sure  to  meet  the  Allies  immediately  after  the 
killing  has  been  in  great  part  ended,  as  it  probably  will 
be  soon.  It  will  really  be  patriotic,  therefore,  to  con- 
vert deposits  of  securities  for  two  years  into  deposits 
for  five — or  from  Scheme  "  A  "  to  Scheme  "  B  " — and 
there  ought  to  be  less  hesitation  felt  about  taking  that 

Ifcstep  because  of  the  care  with  which  the  Government 
Kseeks  to  protect  the  investor  at  all  points  from  loss. 
Hit  guarantees  him  payment  in  full  of  all  interest  and 
■dividends  it  receives  on  the  securities  pledged  with  it, 


securities  paid  on  its  own  behalf  as  bonus  or  considera- 
tion for  the  loan  of  the  stocks.  Any  securities  paid  off 
during  the  five  years,  which  are  calculated  to  run  from 
March  31,  1917,  the  whole  of  the  money  will  be  handed 
to  the  depositor  without  deduction,  and  should  the 
Government  be  itself  compelled — or  think  it  advisable 
— to  sell  any  of  the  securities  lodged  with  the  National 
Debt  Commissioners,  it  promises  to  give  the  owner 
over  and  above  the  average  price  realised  a  bonus  of 
5  per  cent.  The  same  bonus  will  be  paid  at  the  end  of 
the  term  of  deposit  Sihould  the  securities  sold  not  he 
replaced.  The  owner  will  then  receive  the  full  amount 
of  the  average  price  actually  realised,  notwithstanding 
that  it  exceeds  the  deposit  value,  plus  5  per  cent. 
The  nation's  credit,  in  short,  is  pledged  to  ward  off 
from  the  depositor  any  danger  of  loss  in  a  manner 
most  absolute.  And  the  depositor,  moreover,  may  still 
get  his  stocks  back  at  the  end  of  two  years  if  the 
Government  gives  three  months'  notice  of  its  intention 
to  liquidate  the  account. 

Along  with  the  extension  of  the  scheme  devised  to 
assist  the  Government  in  protecting  the  foreign  ex- 
changes an  extension  in  the  range  of  the  securities 
taken  in  pledge  is  also  announced.  On  behalf  of  the 
Government,  the  National  Debt  Commissioners  will 
now  accept  certain  specified  Argentine  Government  and 
Railway  stocks  and  bonds,  a  number  of  stocks  of  the 
Dominion  of  Canada  and  of  Canadian  Railways,  to- 
gether with  sundry  Chilian,  Danish,  Dutch,  Egyptian, 
Japanese,  Norwegian,  Swedish,  and  Swiss  securities, 
all  duly  specified  in  the  advertised  lists.  Probably  this 
extension  is  only  the  beginning  of  a  fresh  departure, 
and  the  further  the  scheme  is  pursued  the  greater  must 
become  the  influence  its  success  will  exercise  over  the 
terms  on  which  the  great  funding  loans  of  the  future 
will  have  to  be  arranged  and  issued.  For  the  present 
the  duty  of  everyone  is  to  hand  over  to  the  Treasury 
all  holdings  of  the  stocks  it  asks  for  with  alacritv  and 
for  as  long  a  term  as  it  may  want  to  borrow  them. 
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No.  2.— A  SHORT  ROUND  AT  REIGATE. 

To  Reigate  by  Route  No.  59B  (Oxford    Circus 
and  Reigate). 

Underground  connections  at  Oxford  Circus, 
Piccadilly  Circus,  Trafalgar  Square,  West- 
minster and  Stockwelt. 

From  the  old  Market  Hall  in  Reigate  High 
Street  take  the  Brighton  Road  (sign-posted), 
and  in  five  minutes  or  so  turn  oflf  through  the 
gates  of  Reigate  Park  on  the  right.  Follow  the 
broad  track  deviating  leftwards,  and  when  just 
beyond  a  clump  of  pines  take  the  fork  to  the 
right  and  ascend  to  a  smooth,  grassy  ridge 
affording  .splendid  views  north  and  south- 
Descend  to  the  extreme  end  by  a  narrow  path 
to  the  right  which  winds  down  steeply  into  a 
lane,  whence  another  and  narrower  lane 
(Waterworks  Lane)  runs  ofif  from  a  roadside 
fence.  Follow  the  latter  for  half-a-mile  to  a 
wicket-gate  on  the  left  in  a  bend  of  the  road. 
Go  through  and  carry  on  over  cornfield  and 
«ieadow  out  into  a  lane,  where  bear  forward  to 
*  pa.ssage  a  short  distance  on  the  right,  and  so 
out  on  to  Reigate  Heath,  with  the  spires  of 
Reigate  town  giving  the  homeward  direction  on 
the  north.     Walk  about  3  miles. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway.  Westminster,  S.W. 
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Protectionists  Out  for  Loot. 


What  or  whence  ib  this  "  British  Empire  Producers 
Association"   which  has  suddenly  sprung  into   promi- 
nence   by    giving    a    lunch    in     the     Waldorf    Hotel? 
Has    the   affair   been    got   up    by    Protectionists    here, 
or    does      the      inspiration     come      from     our     Pro- 
tectionist   colonies?    every    one    of    which    has    been 
so      lavish     in      pushing      forward     what      it      called 
"  progress   and  development  "  by   means  of  borrowed 
money    that    all    have    had    to    fall    back    on    Protec- 
tionist tariffs,    as   evidence   of  their  .subjection  to  the 
usurer.    Whatever  the  origin  of  this  body,  it  Ls  violently 
Protectionist,  and  a  Mr.  Sandback   Parker,  whom  we 
never  heard  of  before,  as  chairman  of  the  association, 
made  a  speech  at  the  luncheon,  in  which  Protectionism, 
with  all  its  selfishness  and  brutal  contempt  for  every 
interest  except   self-interest,  was  put  forward  without 
a  trace  of  shame,  with  eager  clutch  at  the  chance  of 
becoming  rich  on  other  people's  impoverishment.    Take 
a  sample  or  two.     "  There  were  proposals  in  various 
quarters  that   this  country  should  admit  the  products 
of  Allies  and  the  Dominions  overseas  on  equal  terms." 
In  Mr.  Sandback  Parker's  opinion,  "  this  course  would 
ruin  any  chance  of  the  Empire  being  self-supporting," 
and  the  statement  was  greeted  with  "  hear,  hears,"  so 
profound  was  the  conception  the  audience  had  of  the 
need  for  economic  solidarity  among  the  Allies.       The 
orator  went  on  to  declare  that  "it  could  not  be  too 
strongly  urged  that  production  was  the  bedrock  foun- 
dation of  all    manufacture    and    trade,   and    that   con- 
trol   of    reliable  and  regular  supplies  was    of    greater 
importance    than    mere    cheapness."        Yes,    perhaps, 
and    what    of     it?        It    may    be    truism    or    may    be 
nonsense,  but,  if  true,   is  it  not    true    for    the    Allies 
as     much     as     for    our    colonies?       In     the     opinion 
of  the  association,   further   alleged  Mr.    Parker,    "  th^ 
future  conditions  under  which  our   workers  lived  and 
worked  must  be  improved,  and  that  unless  steps  were 
taken  to  increase  production  in  this  country,  not  only 
would  improvement  be  impossible,  but  it  was  probable 
that  conditions  would  be  worse  than  before  the  war." 
And  how  is  improvement  for  the  workers  to  be  assured  ? 
By  limiting  production  and  increasing  prices  to  the  con- 
sumer;  by  narrowing  markets  and  robbing  the  poor? 
Protectionists  always  hypocritically  endeavour  to  justify 
their  demand  for  taxes  to  enable  them  to  make  sure  of 
exacting   high  prices  and  restricting  markets  by  mis- 
representing  facts   and  consequences.        And  a   Free 
Trade  country   like    this   has   had  a    more   prosperous 
working  population  and  less  diflficulty  on  the  whole  with 
its    labour  than   any  Protectionist  country    on    earth. 
What  is  the  experience  of  Australia  and  New  Zealand 
with  labour?     Have  not  the  procession    pf  Ministries 
who  govern,  or  obey,  in  these  countries  been  compelled 
to  truckle  to   labour  and  to  bribe  it,  and  to  obey  its 
behests  in  a  manner  nowhere  else  seen,    not  even   in 
Junker-ridden  Germany?    "  If  .security  of  markets  were 
given  by  a  tariff,"  bawled  this  apostle  of  hate,  of  new 
wars,  "  the  advantages  reaped  by  the  employers  from 
that  tariff  should  be  fairly  shared  with  the  workers,  and 
this  could  be  best  achieved  by  a  higher  level  of  wages 
and    improved    conditions    of    life."       Has    that   ever 
been  so?       You  sneak  half-a-crown    out    of    the    un- 
suspicious   citizen's    pocket,    and    ostentatiously    hand 
him   back     sixpence ;     then     persuade     him     to    con- 
template    how     rich     you     make     him.       We     must 
not    ignore,    though,    that    unabashable   .selfishness   of 
this   kind,   openly    proclaimed   and    supported   by    the 
most  outrageous  assertions  of  what  is   not  true  or  in 
accordance  with  experience,  goes  down  with  the  multi- 
tude, especially  with  the  working  man  ;   nor  that  these 
people  are  organising  themselves  to  propagate  a  new 
Gospel  of  jealousy,  hatred,  and  war,  in  order  to  over- 
reach, rob,  and  bietray.     It  is,  therefore,  time  for  Free 
Traders  to  be  up  and  doing.     Why  not  proceed  to  form 
an  Association  of  Consumers,  and  one  of  co-operative 
and  co-ordinated  industrials,  among  the  peoples  in  the 
-Allied  nations  to  uphold  the  right  to  live  free  in  busi- 
ness, as  in  every  other  manifestation  of  human  energy? 
Into  the  membership  of  these  Leagues,  or  this  League, 
of  Consumers  and  "Producers,"  those  in  the  colonies 


who  love  and  cherish  freedom  might  be  admitted  on 
rejjentance  and  abjuration  of  their  morals  and  co-i- 
science-besmirching  fiscal  heresies. 


By-the-Way  War  Notes. 

Probably  no  g<*<Kl  would  be  done,  and  yet  for  the 
sake  of  human  kind  one  regrets  that  the  self-besotted 
German  people  cannot  read  the  speech  deli\ered  by 
Mr.  Montagu  last  Tuesday  on  the  vote  for  the  Ministry 
of  Munitions.  Mr.  Montag\i  marshalled  his  facts 
with  great  skill  and  effect.  They  were  most  encourag- 
ing facts,  and  if  it  were  possible  to  instil  any  shade 
of  common  sense  into  the  Junker,  other  views  than 
those  now  held  regarding  the  peace  to  come  might  find 
acceptance  even  in  the  Kaiser's  barbaric  surroundings. 
Compared  with  two  years  ago,  we  are  now  in  a 
commanding  p>osition  so  far  as  men  and  the  material 
and  appliances  required  by  these  men  lor  the  efficient 
accomplishment  of  their  mission  of  wholesale  slaughter 
are  concerned.  In  the  matter  of  shells,  Mr.  Montagu 
said  that  what  it  took  twelve  months  to  produce  in 
1914-15  could  now  from  home  sources  be  provided — of 
i8-pounder  ammunition  in  three  weeks,  of  field  howitzer 
shells  in  a  fortnight,  of  medium-sized  shells  in  eleven 
days,  and  of  heavy  shells  in  four  days.  That  is  to 
say,  our  factories  are  now  producing  every  four  days 
as  much  heavy  howitzer  ammunition  as  it  took  us  a 
whole  year  to  produce  at  the  1914-15  rate  of  output. 
Lumping  all  descriptions  of  gun  and  howitzer  ammuni- 
tion together,  this  country  "  is  now  manufacturing  and 
issuing  to  France  every  week  about  as  much  as  the 
whole  pre-war  stock  of  land  service  ammunition  in  the 
countrv."  That  is  a  fact  which  the  enemy  might  as 
well  take  note  of,  because,  although  it  may  be  true,  as 
Mr.  Montagu  also  said,  that  the  Germans  are  continu- 
ing to  increase  their  output  of  explosives,  guns,  &c. — 
as,  indeed,  they  must  be  if  they  are  to  keep  the  field 
at  all — there  can  be  no  question  that  both  in  quantity 
and  quality  the  Germans  are  now  being  out-distanced 
and  out-classed  by  ourselves  and  our  .Allies. 

Everv  week,   moreover,     increases  the   efficiency   of 
our  miinition   workers   and  enlarges   their   output,    as 
is  proved,  not  only  by  the  excellence  of  our  shooting 
which  dominates  and  begins  to  outrange  the  German, 
but  by  the  fact  that  we  are  rapidly  attaining  a  capacity 
of  production  which  removes  the  necessity  for  having 
to  depend  upon  the  United  States  for  much  of  our  war 
material.       When     the     Ministry     of    Munitions     was 
organised  we  were  dependent  on  the  United  States  for 
about  70  per  cent,  of  our  total  requirements  in  shells, 
and    now   we   are    able   to   do  altogether   without  any 
American  supply  of  light  shell  bodies,  orders  for  which 
are  in  process  of  being  discontinued.     In  heavy  shells 
American  supplies  were  invaluable  during  the  develop- 
ment of  our  new  factories,  and  orders  to  makers  in  the 
States  are  still   necessary,  but  if  home   and  Canadian 
output  comes  up  to  expectation,  ultimately  that  help 
should   also   be  dispensed  with.      Moreover,   owing  to 
the  increase  in  the  numbers  and  to  enlargements  in  the 
size  of  our  factories,  national  and  private— and  against 
three    national   factories   employed    on    Army    supplies 
before   the  war  there    are  now   95— prices   have   been 
brought    down.      In    home    contracts    the    savmg    is 
reckoned    bv    Mr.    Montagu— and    he    is    an    expert 
iji    figures— at   ^20,000,000    a    year    on   the    cost    of 
shell  alone.      .American  shell  contract  prices  have  been 
reduced  15  percent.,  Canadian  i2i  percent.,  and  fuse, 
gaine  and  T.  prices  are  20  to  25  per  cent,  lower,  while 
the  cost  of  trench  warfare  munition  has  been  reduced 
by  from  40  to  50  per  cent.     The  statements  about  the 
personnel  of  the   factories— its   great  expansion    from 
1,635,000  before  the  war  to  2.950,000  now,  including 
450,000  women— and    about    the    marvellous    develop- 
ment of  the  capacity  of  women  to  undertake  all  manner 
of  mechanical  engineering  work,  are  also  of  the  utmost 
value  and  a  great  encouragement  to  the  mass  of  people, 
who   have   even   now    formed    no   clear  conception    of 
what   the   war   is  and    involves.      So    the   House  as  a 
whole  interpreted   most   favourably  a  most   admirably 
lucid  review  of  the  facts  and  of  the  progress  made. 
But  there  were  carpers,  t^ell-meaning  or  other,  and 
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they  brought  up  Mr.  Lloyd  George,  whose  frank  re- 
ferences to  our  early  difficulties,  mistakes  and  blunder- 
ing efforts  were  really,  by  reflex  action,  most  cheering 
because  looked  back  on  from  the  heights  of  our  suc- 
cess, and  whose  emphatic  testimony  to  the  spirit  now 
animating  our  troops  at  the  front,  from  a  visit  to 
which  he  has  just  returned,  formed  a  suitable  corollary 
to  the  statements  made  by  his  successor  in  the  Ministry 
of  Munitions.  "  I  have  never  seen  men  more  cheer- 
ful," said  Mr.  George.  "It  is  not  the  cheerfulness  of 
ignorance,  but  of  men  who  have  been  through  it.  They 
are  full  of  confidence  and  hope,  and  they  have  a  sense 
right  through  from  one  end  to  another  that  victory  is 
certain."  "  Our  French  Allies, "he  added,  "  all  speak  of 
our  men  with  an  enthusiasm  which  would  warm  your 
Tiearts. "  Many  of  these  splendid  troops  have  only  had 
six  months'  training,  whereas  in  the  old  days  a  soldier 
was  supposed  to  take  from  two  to  three  years  to  become 
expert  in  his  profession.  Confidence  like  this,  and  honest 
•well-deserved  praise  will  react  upon  the  workers  at 
home  and  increase  their  determination  to  make  sure 
that  no  failure  of  supplies  can  occur  at  any  point,  that 
the  brave,  confident  warrior  shall  always  have  an 
ample  supply.  Every  effort  must  continue  to  be  made 
to  furnish  these  brave,  cheerful  soldiers  with  an  over- 
whelming equipment  of  guns  and  munitions,  so  that 
they  may,  without  severe  loss  of  life  among  themselves, 
smash  their  way  through  the  often  diabolically  effective 
trench  and  gun  defences  of  the  enemy  to  final  victory. 

A  German  professor,  bearing  the  whimsically  sug- 
gestive name  of  SchmoUer,  has  been  discoursing  in  the 
Deutsche  Politik  on  the  peace  that  "  victorious  "  Ger- 
many is  going  to  grant  us.  Of  course,  Germany  is 
still  victorious  in  the  eyes  of  this  grotesque  dreamer, 
"  the  most  eminent  political  economist  "  in  Deutsch- 
land,  we  are  told  by  the  Berne  correspondent  of  the 
Morning  Post.  But  he  admits  that  everybody  wants 
peace,  and  even  Germany  and  Austro-Hungary,  in  spite 
of  their  victorious  position,  are  ready  to  conclude  "  any 
peace  which  corresponds  with  the  results  of  the 
war."  We  thoroughly  agree,  but  suggest  that  the 
professor  is  a  trifle  premature.  "  Results  "  are  being 
gathered  every  day  on  all  fronts,  and  should  in  time 
alter  the  German  standpoint.  To  the  Germans?  nt 
present,  however,  "  results"  still  signify  the  retention 
of  Alsace  and  Lorraine,  and  the  expectation  of  "  other 
concessions  "  from  England,  Russia,  France,  and 
Italy,  but  the  happy  Schmoller  thinks  it  would  be  a 
rnistake  "  to  ask  too  much  at  once."  The  Kaiser  and 
his  Junkers  are  therefore  advised  not  to  overstrain 
their  demands,  for  "our  opponents  will  realise  ^that  it 
will  be  easier  for  them  to  cede  territory  than  to  pay  r,n 
excessive  war  contribution,  which  we  should  otherwise 
require.  Russia  wi'l  be  quite  unable  to  pay  any  war 
contribution,  and  it  would  be  too  difficult  for  France 
and  Italy  to  do  so.  England  will  certainly  prefer  to 
sacrifice  a  portion  of  the  Belgian  Congo  than  to  pay." 
The  solemn  fatuitist  knows  nothing  of  Smuts,  or  of 
Belgian  progress  on  Tanganyika.  "  I  imagine,"  he 
<3rones  on,  that  "England  will  keep  Calais  under  the 
pretext  that  it  will  compensate  her  for  the  sacrifice  she 
has  made  for  France  "  !  Dazzlingly  illuminative,  is  it 
not? 

It  is  unnecessary  to  quote  further.  We  give  illustra- 
tions like  this  of  the  German  military  and  professorial 
mind-yeastings,  just  as  of  the  Kaiser's  heroics,  from 
time  to  time  merely  to  show  how  far  les  Baches  yet  are 
from  the  point  at  which  a  hint  of  making  peace  could 
go  to  them  from  our  side.  Their  vanity  has  become  a 
kind  of  intellectual  putrescence  now  wholly  gangrenous 
and  self-deceptive.  Probably  the  bulk  of  Germans  will 
never  realise  the  position  into  which  their  slave-driving 
masters  have  already  led  them,  and  whether  or  not 
those  in  authority  over  them  have  so  much  at  stake, 
are  so  warped  in  mind  by  their  own  fulminant  self- 
conceit  and  bestial  lusts  as  to  leave  us  no  choice  except 
to  go  on, killing  and  killing  all  Germans  we  can  reach, 
by  shot  and  shell,  by  deprivation  of  food,  until  the 
fighting  capacity  of  a  doomed  race  is  exhausted. 

We  believe  the  bulk  of  our  fellow-citizens  now  sadly 
■xealise  that  this  is  the  true  character  of  the  task   the 


Kaiser    and   his  ghouls   have  forced   upon   the   Allies. 
It  is  getting   on  for   two  years  now  since  this  writer 
first  came  to  the   conclusion    that    there  could    be  no 
man-redeeming  end  to  the  war  except  the  one  brought 
about   by     German     race-effacement.      For    centuries, 
perhaps  for  ever,  the  peoples  of  Germany  must  bear  che 
stigma  and  burden  of  their  crimes.     We  said  that  long 
ago,  but  only  of  late  have  many  rallied  to  the  support 
of  that  view.     Among  those  whom  we  are  delighted  to 
welcome  is  Mr.  Francis  Gribble,  whose  frank  articles,  in 
the  Evening  Standard  especially,  are  refreshing  to  read, 
and  a  welcome  counteractive  to  the  asphyxiating  gases 
of  the  pro-German  peace  intriguers   ever  busy  among 
us.     In  one  of  his  latest  articles  Jvlr.  Gribble  discusses 
the  effect  of  a  refusal  on  the  part  of  the  Allies  to  treat 
with   the   Hohenzollern  on  the   minds   of   the   German 
people,  and  arrives  at  the  conclusion  that  it  would  have 
no  peace-retarding  or  hate-augmenting  effects  at   all, 
but  probably  the  contrary.     The  now  gagged  and  sup- 
pressed   part    of    the    German   population   dislikes  the 
Kohenzollerns   perhaps   as   much    as   we   do.      It  is    a 
common  saying  in  democratic  circles  in  Germany  that 
"  a  Hohenzollern  never  keeps  his  word,"  and  certainly 
no  monarch   of  all    the   brood    has   ever  yet  done   so, 
though  that  may  be  because  no  absolute  monarch  ever 
could   for   long  and   live.     They  are   a  coarse-grained 
brood    of   thieves   and    liars,   any   way,    these    Hohen- 
zollerns,    and   must    be    treated   accordingly.      As   Mr. 
Gribble  remarks,  the  Kaiser  himself  is  "wanted,"   in 
the   police   sense,   for   the  murder   of   Captain    Fryatt, 
"  which  he  certainly  authorised,  if  he  did  not  actually 
order."     The  Crown  Prince  is  "  wanted  "  for  stealing 
pictures   from  a  chateau  in    France,   and   Prince   Eitel 
Fritz,    as    we   mentioned    last     week,    "  for     stealing 
women's   underclothing,  with  the   Duke  of   Brunswick 
for  his  accomplice,  from  a  country  house  in  Belgium." 
Flummeries    Hke    "All-highest,"    "Most     Holv     and 
Apostolic,"   "  Great  War   Lord,"  and  the  rest 'of  the 
thaumaturgic     properties     of     despot-impostors     now 
flaunted  in  our  eyes,  must  be  treated  with  the  contempt 
they  deserve  from  men  who  are  free. 

So  besotted  are  the  Teutons  in  mass  that  they 
probably  comprehend  little  of  what  is  going  on  at  the 
theatre  of  war.  The  bulletins  put  together'  for  their 
beguiling  are  still  drawn  up  in  the  arrogant,  truth- 
contemning  style  of  the  bully  insolent,  and  are  still 
believed  by  the  mob.  But  that  does  not  mean  a 
return  of  victory  to  the  side  of  the  robber  swarms  on 
any  front.  Everywhere  the  mastery  of  the  .Allies  over 
the  doomed  hosts  is  increasingly  asserting  itself. 
"  Not  on  the  West  front,"  some  people  are  ever  ready 
to  say  in  their  woodenness,  and  they  are  wrong.  The 
Germans  are  mastered  and  in  process  of  destruction, 
not  only  before  Verdun,  but  along  the  Somme,  and  the 
rate  at  which  the  remaining  troops  of  the  Kaiser  are 
being  consumed  there  and  everywhere  may  be  guessed 
at  by  the  fact  that  boys  of  seventeen  and  eighteen  are 
being  called  up  for  active  service  or  to  be  prepared  there- 
for. So  far  as  the  boys  in  their  eighteenth  year  are 
concerned,  that  news  has  long  been  known,  and  a  Ger- 
man deserter,  who  has  escaped  by  swimming  the 
Rhine  near  Schaffhausen,  asserts  that  the  1919  lads  are 
being  summoned  to  join  now,  or  boys  of  seventeen. 
We  cannot  take  the  statement  of  such  a  man  for 
gospel  truth  until  confirmed,  but  there  is  no  inherent 
improbability  in  his  assertion.     We  are  consuming  the 
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males  of  the  German  nation  on  all  fronts,  and  by  no 
means  least  on  the  Western  front,  at  a  speed  greater 
now  than  at  any  time  since  the  war  began,  because  the 
destruction  goes  on  now  simultaneously  on  all  fronts 
with  an  effectiveness  never  reached  before.  What  are 
left  of  the  fighting  pawns  the  Kaiser  can  drive  to  the 
shambles,  arc  being  daily  eaten  away  on  all  battle 
arenas  by  warriors  more  manly  and  by  an  artillery  as 
well  served  and  of  better  quality  that  his  own.  We 
read  daily  little  incidents  of  trenches  captured  and  re- 
captured and  captured  again,  but  it  is  not  in 
the  trenches  and  in  attacks  and  counter-attacks 
around  their  ruins  that  the  enemy  is  probably 
losing  most  of  his  men ;  it  is  in  the  systematic 
and  well-ordered  bombardment  of  the  country 
behind  the  trench  lighting  line.  It  is  by  the 
systematic,  well-ordered  and  unresting  destruction 
of  their  gun  emplacements,  and  bombing  of  their  rail- 
way communications  and  of  their  supply  columns  and 
dep6ts,  the  continuous  rain  of  death  upon  theii;-  assem- 
blages of  men  over  a  range  of  probably  twelve  or  more 
miles  behind  their  front,  almost  from  the  east  of  Ver- 
dun to  the  Ypres  salient,  that  the  Allies  are  wasting 
them  away.  And  every  day  our  aircraft  range  far  in 
the  rear  of  the  enemy's  hosts,  observing,  destroying, 
more  and  more  dominant  over  the  implacable.  Heaven- 
blighted  savage. 

At  no  point,  except  around  Zeebrugge  and  in  the 
Mediterranean  or  Adriatic  does  anything  approaching 
a  gleam  of  success  ever  attend  German  displays  of 
brute  energy,  and  in  all  probability  the  Zeebrugge  sub- 
marine dcp6t  cannot  be  dealt  with  effectually  by  our 
Navy  because  of  the  large  number  of  Belgians  held 
there  in  bondage,  working  by  compulsion  for  their 
Prussian  taskmasters.  It  is  said  that  King  Albert  has 
deprecated  any  shooting  that  might  involve  risk  to  the 
lives  of  his  unarmed  people  held  helpless,  but,  whether 
he  did  so  or  not,  humanity  forbids  that  we  should  rain 
explosives  on  Zeebrugge  if  in  so  doing  we  made  help- 
less Belgians  partakers  of  the  enemy's  punishment. 
Our  efforts  to  put  down  the  submarine  piracy  must 
therefore  be  confined  to  the  open  sea,  and  as  in  all 
probability  the  Germans  are  using  the  mouth  of  the 
Scheldt,  notwithstanding  the  fact  that  it  is  Dutch,  as 
channel  for  U  boats  put  together  at  Antwerp,  it  is 
understandable  enough  how  a  certain  number  of  these 
skunk  pirates  sneak  through  to  work  mischief.  How 
many  fail,  how  many  perish  and  are  never  more  heard 
of,  we  are  not  told,  but  we  know  that  the  results  adver- 
tised to  the  world  by  the  German  Government  are 
small  compared  with  the  efforts  involved,  and  have  no 
influence  whatever  in  slackening  the  pressure  of  the 
blockade.  Also  we  gnow  ever  more  resolved,  and 
should  lose  no  chance  to  let  the  Ballins  know,  that  for 
every  unarmed  trader  sunk  by  their  pirates  a  fifty-fold 
reparation  will  be  demanded.  Neither  in  the  North 
Sea,  howevci,  nor  in  the  Baltic  can  this  submarine 
warfare  do  anything  to  help  the  barbarian  Empires 
towards  victory,  but  much  still  further  to  strengthen 
the  determination  of  the  Allies  to  have  no  word  to  say 
about  peace  until  all  the  abominable  savagery  has 
been  beaten  to  the  dust  and  the  nests  of  the  robber 
hordes  destroyed. 

And  the  way  is  being  clearned  now,  not  only  on  the 
Western  front,  but  among  the  Italian  .A.lps  and  in 
Poland  and  Lithuania.  This  last  week  has  brought 
the  news  of  a  brilliant  further  advance  of  the  Russian 
troops  commanded  by  General  Brussiloff,  a  progress 
attained  by  masterful  strategy,  determined  fighting 
and  complete  mastery  over  the  German  commander. 
Some  half  of  General  von  Bothmer's  army  has  been 
made  prisoner — viz.,  about  85,000  officers  and  men, 
70  guns,  342  machine  guns,  45  mortars,  and  130  ammu- 
nition wagons,  all  in  a  four-days'  sweep  ended  on  the 
8th  inst.  It  is  perhaps  too  much  to  hope  that  the  Rus- 
sian armies  in  Galicia  will  be  able  to  get  behind  the 
Austro-German  forces  and  work  their  way  up  towards 
Warsaw,  so  as  to  hem  in  Hindenburg  and  compel  fur- 
ther wholesale  .surrenders ;  but  the  movements  now  in 
course  of  execution  tend  that  way,  and  hardly  a  day 


passes  without  bringing  news  of  an  ever-welcome  Rus- 
sian advance.  Hindenburg  may  soon  be  called  upon  to 
pay  for  his  wolf's  work  at  Tannenberg  and  his  crimes 
last  year  in  Poland.  We  now  look  also  for  good  news 
from  the  Balkans,  as  the  forward  movement  there  has 
commenced,  and  no  local  success  of  the  Turks  in  Asia 
Minor  or  in  Western  Persia  can  do  anything  to  stay 
the  unresting  progresses  of  the  Russian  armies  towards 
Constantinople.  Our  Indian  troops  still  lie  helpless 
on  the  Tigris,  under  the  Simla  curse,  but  in  the  desert 
of  Suez  all  goes  as  it  should,  and  General  Smuts— whom 
we  congratulate  on  having  recovered  from  his  fever — 
is  rapidly  herding  up  the  enemy — he  and  his  Belgian 
and  Portuguese  Allies.  The  remaining  Germans  are 
being  rapidly  "  kraaled,"  reports  General  Botha,  who 
has  just  returned  in  happy  mood  from  a  visit  to  the 
East  African  seat  of  war. 

The  four  Russian  generals  operating  under  General 
Brussiloff  have  captured  the  following  batches  of 
prisoners  between  June  4  and  .\ugust  12.  The  table, 
which  we  take  from  the  Daily  Chronicle,  does  not  in- 
clude several  depots  of  ammunition  and  engineering 
and  telegraph  materials,  as  well  as  a  large  number  of 
rifles  and  20  miles  of  narrow  gauge  railways  also, 
seized  : — 


Offi- 
cers. 

Men. 

107,225 

100,578 

87,248 

55.794 

350.845 

Can- 
non. 

Machine 
Guns. 

Mortars 
&c. 

Muniti'r 
Carts. 

Gen.Kaledine.. .. 
,,     Letchitsky  .. 
,,    Sakaharoff.. 
,,    Stcherbacheff 

2,384 
2.139 
1,967 
1,267 

7.757 

147 

127 

76 

55 

405 

459 
424 
232 
211 
1,326 

146 

44 
119 

29 

33 
128 
129 

Total 

338 

292 

To  add  to  these  figures,  we  get  the  news  on  Friday 
morning  that,  in  later  operations,  a  Russian  Gener.il 
Bezobrazoff — a  name  new  to  us  in  this  war — captured 
on  Wednesday  a  further  7,506  of  the  enemy,  198  of 
them  officers,  besides  17  heavy  guns  and  a  great  quan- 
tity of  ammunition.  No  wonder  the  Kaiser  has  to  fall 
back  on  the  troops  of  his  beloved  ally,  the  Turk.  Aus- 
tria is  plaved  out,  and  both  the  Hohenzollern's  big 
partners  in  crime,  together  with  Bulgaria,  the  aban- 
doned, must  be  costing  his  dupes  at  home  more  money 
thq^i  they  can  find.  Be  not  impatient;  the  judgment 
draws  near. 


Critical  Index  to  New  Investments. 


Canadian  Vickers,  Ltd. 
.\n  issue  is  being  made  for  this  company  consisting 
of  ^■r,ooo,ooo  in  its  6  per  cent,  first  mortgage  registered 
debentures  of  ^''loo  each.  The  debentures  are  redeem- 
able at  103  per  cent,  within  25  years  by  means  of  a  half- 
yearly  cumulative  sinking  fund  of  2  per  cent.,  and 
principal  and  interest,  sinking  fund  and  premium  are 
all  unconditionally  guaranteed  by  the .  well-known 
Vickers,  Ltd.,  in  this  countr\',  whose  own  profits  have 
been  such  as  to  enable  it  to  pay  izh  per  cent,  on  its 
ordinary  capital  for  the  past  three  years  and  to  make 
accumulations  of  £^1,019,000.  The  Canadian  offshoot, 
which  is  incorporated  in  Canada,  and  which  is  now 
getting  this  money,  has  an  authorised  share  capital  of 
$5,000,000,  or  more  than  ;^i,ooo,ooo,  and  is  entitled  to 
a  subsidy  of  $102,456  (^'21,052)  per  annum  for  35 
years,  of  which  33  are  unexpired.  This  subsidy  is 
given  by  the  Dominion  of  Canada  Government  in  con- 
nection with  the  construction,  maintenance,  and  work- 
ing by  the  coinpany  of  a  floating  dry  dock  at  Montreal, 
and  there  are  no  doubt  many  other  directions  in  which 
profitable  scope  for  the  company's  enterprise  can  be 
found.  .Vlready  upwards  of  ;/ri,ooo,ooo  has  been  spent 
upon  the  floating  dock  works  and  equipment,  and  the 
company's  works  are  fully  employed.  Last  year's 
profits,  indeed,  were  more  than  enough  to  pay  interest 
and  sinking  fund  on  these  debentures.  The  price, 
therefore,  at  which  they  are  offered  by  the  Law  Deben- 
ture Corporation,  Ltd.,  viz.,  par,  does  not  seem  at  all 
unreasonable  even  in  present  circumstances,  and  that 
was  the  view  the  market  took,  for  the  debentures  were 
snapped   up  as  soon  as  offered. 


August  19,   1916. 
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KEGULATION    OF   FOREIGN 

EXCHANGES. 

LOAN    OF    SECURITIES    TO    THE    TREASURY 

(SCHEME     B). 


The  Lords  Commissioners  of  His  Majesty's  Treasury  lierely  give  notice 
that  as  from  the  14th  August,  1916,  they  will  be  prepared  to  accept  certaiu 
securities  upon  deposit  on  the  following  terms  and  conditions. 

(i>  The  securities    to  which  this  scheme  applies  will  be  :— 

(a)  Those  specified  in  the  annexed  list. 

(b)  Such  as  may  from  time  to  time  be  added  to  that  list  by  public 
notice.  ■ 

(c)  Such  American  Dollar  Securities  as  arc  from  time  to  time  being 
accepted  for  deposit  under  the  scheme  of  24th  March,  1916 
(Scheme  A). 

(2)  Holders  of  American  DnlUr  Securities  who  have  already  deposited 
them  under  Scheme  A  (Deposit  on  loan  for  Two  years)  may  transfer  their 
deposit  to  Scheme  B  by  giving  notice,  NOT  LATER  TIiAN  14th  SLP- 
TEMBER,  1916,  of  their  desire  to  do  so  (such  notice  to  be  given  on  a 
form  to  be  obtained  at  the  National  Debt  Office,  19,  Old  Jewry,  E.C.). 
This  form,  when  approved,  will  be  returned  for  lodgment  with  the  Certifi- 
cate of  Deposit  (or  provisional  receipt)  so  that  the  transfer  to  Scheme  li 
may  be  completed. 

(3)  The  securities  will  be  transferred  to  the  Treasury  for  a  period  to 
expire  at  the  end  of  live  years  from  the  31st  March,  1917,  subject  to  the 
right  of  the  Treasury  to  return  them  to  the  holders  at  any  time  on  or  after 
the  31st  March,  1919,  on  giving  three  calendar  months'  notice  in  writing 
of  their  intention  to  do  so.  Il  any  of  the  securities  are  paid  off  during 
the  period  of  deposit,  the  amount  received  in  respect  of  the  repayment  will 
be  paid  over  to  the  depositor  in  sterling  on  surreiwier  of  the  deposit  certi- 
ficate (in  the  case  of  non-sterling  securities  at  the  exchange  of  the  day  on 
which  the  repayment  is  received). 

(4)  While  the  securities  are  on  deposit  with  the  Treasury  the  lender  will 
receive  from  the  Treasury  all  interest  and  dividends  paid  in  respect  of  them 
and  also,  by  way  of  consideration  for  the  loan  a  payment  at  the  rate  of 
oue-half  of  one  per  ceut.  per  annum,  calculated  on  the  face  value  of  the 
securities. 

t5)  At  the  end  of  the  period  of  deposit  the  securities  or  other  securities 
of  the  same  description  and  to  the  same  nominal  amount  will,  subject  to  i 
the  provisions  of  paragraph  (6),  be  returned  to  the  lender  by  the  Treasury. 
(6)  The  Treasury  will  have  tlie  right  at  any  time  during  the  currency  ot 
the  loan  to  dispose  of  the  securities  should  they  find  it  necessary  to  do 
so,  but  in  the  event  of  their  being  so  disposed  of,  the  lender  will  continue 
to  receive  from  the  Treasury  the  same  payments  as  he  would  have  received 
if  the  securities  had  been  retained,  and  at  the  end  of  the  period  of  the 
loan,  the  Treasury  will  either  return  to  him  securities  of  the  same 
description  and  to  the  same  nominal  amount  as  those  originally  deposited, 
or,  at  their  option,  they  will  pay  to  him  the  deposit  value  of  the  securities 
with  an  addition  of  5  per  cent,  on  that  value,  plus  accrued  interest  from 
the  last  preceding  interest  date. 

In  the  case  of  securities  in  respect  of  which  the  holder  is  entitled  to  re- 
payment at  a  fixed  date  or  by  drawings  within  a  fixed  period,  the  Treasury 
when  making  payment  will,  if  the  deposit  value  plus  5  p-jr  cent,  is  less 
than  the  redemption  value,  make  a  further  addition  of  rn  amount  equal  to 
the  eniiancement  in  value  due  to  the  approach  of  the  date  of  redemption 
while  the  securities  have  been  upon  deposit. 

For  the  purposes  of  this  paragraph  "  deposit  value  "  means  in  the  case 
of  steriiag  securities  the  net  mean  quotation  (i.e.,  the  quoted  price  less 
accrued  interest  or^  dividend  in  cases  in  which  such  accrued  in- 
terest or  dividend  Is  includccf  in  the  quoted  price)  on  the  London 
Stock  Exchange  of  the  day  preceding  the  publication  of  the  notice  includ- 
ing the  securities  in  the  Treasury  List  for  deposit  under  Scheme  B,  and 
i'l  the  case  of  dollar  securities  the  sterling  equivalent  at  the  exchange  ot 
the  day  of  the  net  quotation  of  the  New  York  Stock  E.'tchangc  of  that  day. 
In  the  case  of  unquoted  securities  or  quoted  securities  in  respect  of  which 
the  current  quotation  may  not  be  regarded  as  representing  the  true  market 
vilue.  the  prices  will  be  fixed  by  the  Treasury.  Thus  for  all  securities 
included  under  headings  (a)  and  (c),  clause  (i),  and  all  securities  trans- 
ferred from  Scheme  A,  the  day  for  fixing  the  deposit  value  will  be  August 
nth,  1916,  and  for  additional  securities  under  heading  (b)  the  day  pre- 
ceding the  notice  of  their  inclusion  in  the  scheme. 

(7)  Holdings  of  ;£i,ooo  ($5,000)  and  upwards  will  be  accepted  for  deposit 
by  the  Treasury  through  the  American  Dollar  Securities  Committee,  19, 
Old  Jewry,  E.G.  Arrangements  for  the  aggregation  of  smaller  holdings 
for  purposes  of  deposit  will  be  made  by  bankers  and  other  agents  as  under 
'^'^heme  A. 

5)  Holders  of  bearer  bonds  (or  share  certificates  transferable  by  delivery) 
.;il  be  required  to  lodge  the  bonds  and  coupons  with  the  Treasury,  and 
Holders  of  registered  stock  or  bonds  will  be  required  to  execute  a  transfer 
of  such  stock  or  bonds.  Bonds  upon  which  British  stamp  duty  has  not 
previously  been  paid  may  be  deposited  unstamped.  When  the  bonds  have 
been  lodged  with  the  Treasury,  or  when  the  transfer  of  the  stock  or  bonds 
has  been  registered  in  the  Company's  books,  the  bonds  or  stock  will  be 
catered  in  the  holder's  name  in  a  special  register  kept  by  the  Treasury 
for  the  purpose,  and  a  certificate  of  entry  in  this  register  will  be  issued  to 
the  holder.  The  title  of  bonds  or  stock  entered  in  the  Treasury  Register 
may  be  transferred  upon  that  register  by  deed  in  the  ordinary  way.  In  the 
case  of  registered  slock  or  bonds,  the  Treasury  will  bear  all  charges  in 
respect  of  the  original  transfer  into  their  name  in  the  Company's  books, 
and  of  the  re-transfer  in  the  Company's  books  into  the  name  of  the  person 
in  whose  name  the  stock  or  lionds  stand  in  the  Treasury  Register  when 
finally  released  ;  transfer  deeds  for  intermediate  transfers  in  the  Treasury 
Register  will  be  subject  to  stamp  duty  in  ordinary  course,  and  to  a  regis- 
tration fee  of  2S  f^d.  All  transfer  deeds  in  respect  of  bearer  bonds  or  share 
certificates  transferable  by  delivery  will  be  free  of  stamp  duty  and  regis- 
tration fee.  At  the  end  of  the  period  of  the  loan  the  bands  or  certificates 
deposited  (or  bonds  or  certificates  identical  as  far  as  possible  in  all 
respects  with  those  deposited)  will,  subject  to  paragraph  (6),  be  delivered 
to  the  depositor  upon  surrender  of  the  deposit  certificate.  The  Treasury 
will,  if  desired,  exercise  as  far  as  possible  the  voting  and  other  rights 
attached  to  the  securities  in  the  way  that  the  owners  of  the  deposited 
securities  may  indicate. 

(9)  Arrangements  have  been  made  by  the  Stock  E.rchange  Committee  for 
dealings  on  the  Stock  Exchange  in  the  deposit  certificates  of  securities 
deposited  under  the  scheme. 

(10)  The    interest    and    dividends    on    all    deposited    securities,    together 
with  the   addition.il   payment  at  the   rate  of  one-half  of  one   per  cent,    per 
annum,   will    be    paid    to    the    holder   for    the    time   being    on    the    Treasury 
Register,  by  warrant,  as  soon   as  they  have  been  received  by  the  Treasuiy.   . 
Koa-fttexUa^  dividends  will  be  paid  in  sterling  at  the  exchange  of  the  day 


on  which  the  Treasury  books  are  closed  for  the  purpose  of  preparing  the 
wairants.  For  convenience  of  payment,  in  cases  where  interest  or  divi- 
dends are  payable  half-yearly,  a  full  half-year's  additional  payment  (viz.. 
*  per  cent.)  will  be  added  to  the  first  dividend  payment,  and  on  the  ter- 
mination of  the  loan,  the  amount  due  from  the  actual  dale  of  deposit  to 
the  date  of  return  will  be  calculated,  and  any  overpayment  or  under- 
payment will  be  adjusted  when  the  return  is  effected.  A  similar  procedure, 
mutatis  mutandis,  will  be  applied  in  cases  of  quarterly  or  other  periodical 
payments  of  interest  or  dividends. 

(11)  Under  section  2  of  the  Government  War  Obligations  Act,  1915  15 
and  6  L»eo.  5,  c.  96),  and  section  68  of  the  Finance  Act,  1916  (6  and  7  Geo. 
5.  c.  24),  trustees  and  companies  are  enabled  to  take  advantage  of  the 
scheme  notwithstanding  any  provisions  of  their  trust  or  constituhon,  and 
are  not  liable  for  any  loss  arising  from  so  doing. 

(12)  The  Treasury  reserve  the  right  to  refuse,  either  in  whole  or  in  part, 
any  otter  to  deposit  securities  under  the  scheme. 


LIST   OF   SECURITIES. 

Argentine  Governmeut  4  per  cent.  Bonds  (1897). 

"  4  per  cent.    Railway  Guarantees  Rescission   Bonds 

(1897-9). 
"  a\  Pt^r  cent.   Internal  Gold  Loan  (i888). 

»'  4^  per  cent.    Sterling  Conversion  Loan  (i888-g). 

••  >.  5  P'^r  cent.  Loan  (1886-7). 

5  per  cent.    Loan  (1887-8-9)  (North  Central  Railwav 
Extensions). 
••  »»  5  per  cent.  Railway  Bonds  (1890). 

**  5  per  cent.   Buenos  Ayres  Water  Supply  and  Drain- 

age  Bonds  (1892). 
,        "  .        „        •'  5  per  cent.   Internal  Gold  Loan  (1907). 

Argentme  Great  Western  Railway  Company  5  per  cent.   Debenture  Stock. 
Brazilian  Government  5  per  cent.   Funding  Bonds  US98) 

Buenos    Ayres    Great    Southern    Railway    Company   4    per    cent.    Debenture 
otock. 


Ilui 


encs   Ayres    Great    Southern    Railway   Company   5    per   cent.    Preference 
Stock. 

Railway    Company    4    per    cent.    1st    Debenture 


I 


Euen:)s    Ayres    and    Pacific 

Stock. 
Buenos  Ayres  and   Pacific  Railway  Company  4^  per  cent.    2nd   Debenture 

Stock. 
Buenos    Ayres    and    Pacific    Railway    Company    4J    per    cent.    Consolidated 

Debenture  Stock. 
Euenos  Ayres  and   Pacific   Railway  Company  5   per  cent.    (191*)   Debenture 

Buenos  Ayres  Western  Railway  Company  4  per  cent.  Debenture  Stock 
Canada  (Domiaion  of)  3  per  cent.  Sterling  Bonds  or  Stock,  1938. 

»>  3i  per  cent.   Sterling  Bonds  or  Stock,    1909-34. 

3i  P"r  cent.   Registered  Stock,   1030-50. 
"  ..  (Canadian     Pacific    Railwav)     3^    per     cent.      Land 

Grant   Bonds  or   Stock,    193S. 

•  .  •!  3?   P"r   cent.    Bonds,    1914-ig. 
M                    >.  4   per   cent.   Stock,    1940-60. 
"                    ..                4i  per   cent.    Bonds,   19:20-25. 

Canadian    Northern    Railway    Company    4  .  per     cent.      Debenture     Stock 
(Guarant'^cd   by  Dominion  Government),    1934. 

Can.idian    Northern    Railway    Company    4    per    cent,     ist    Mortgage    Con- 
solidated Debenture  Bonds  fOuaranteed  by  Manitoba),  19^0. 

Canadian  Northern  Ontario  Railway  Company  3^  per  cent.   Slock  (Guaran- 
teed by  Dominion  Government),   19C1. 

Caupdian    Northern    Pacific    Railway    Company  4   per    cent.    1st   Mortgag- 
Debenture  Stock  (Guaranteed  by  British  Columbia),  1950. 

Caniidian    Pacific    Railway   Company    Perpetual    4    per    cent.    Consolidated 
Debenture  Stock.  ^ 

Canadian   Pacific  Railway  Company  4  p.c.    Preference   Stock. 

Central  Argentine  Railway  Co.   4  p.c.   Debenture  Stock,   198S. 
V     ■  "  •'  45  p.c.   Preference   Stock. 

Chilian  Government   4J  per   cent.    Loan  (1886). 

•  -  „  4*  per  cent.  Gold  Loan  figofi). 
..                  „              5  per  cent.    Loan  (1896). 

•  t  ,,  5  per  cent.  Loan  (1909). 
..                  „  5  per  cent.   Loan  (1910). 
..                 »,  5  per  cent.  Loan  (1911)  ist  Series. 
i>                  ..              5  per  cent.  Loan  fioii)  and  Series. 

Copenhagen  City  4  per  cent.  Bonds  (1908). 
t.  ,,      4  per  cent.  Bonds  fiqio). 

Danish   Government  3  per   cent.   Loan   (1897). 
,,  ,,  4  per  cent.   Loan  (1912). 

Dutch  Government  3  per  cent.  Bonds  (1896). 

,■  ..  3  per  cent.   Bonds  (1898,  1899,   1905). 

Egyptian  Government  3  per  cent.  Guaranteed  Loan. 

^\    per   cent.    Preference    Bonds. 
..  4    per    cent.    Unified    Bonds, 

Grand  Trunk  Railway  Co.   Perpetual  4  pt  r  cent.  Consd.  Debenture  Stock 
Grand  Trunk  Ry.  Co.  Perpetual  5  per  cent.  Debenture  Stock. 
Grand  Trunk  Great  Western  Railway  Co.  Perpetual  5  per  cent.  Debenture 

Stock. 
Grand  Trunk  Pacific  Railway  Co.  3  per  cent,  ist  Mortgage  Sterling  Bonds 

(Guaranteed    by   Dominion    Government),    1962. 
Japanese  Government  4  per  cent.  Sterling  Loan  (1809). 
.»  ..  4  per  cent.    Sterling   Loan   (1905). 

»  i>  4  per  cent.  Sterling  Loan  (1910). 

M  ..  4J  per  cent.  Sterling  Loan  (1905).     ist  Series. 

•t  0  4I  per  cent.    Sterling  Loan   fi905).     and   Series. 

7.  .1  .'!  per  cent.   Sterling  Loan   (1907). 

Norwegian  Government  3  per  cent.   Conversion  Loan  (188S). 

t>  >»  4  per  cent.  Loan  (1011). 

Stockholm  City  4  P^r  cent.  Bonds  (1900). 
Swedish  Government  3^  per  cent.   Loan  (iSSn). 
..  .>  3*  per  cent.   Loan  (1900). 

>.  ..  4-35  per  cent.   Loan  (1908). 

Swiss  Government  Federal   Railways  3^  per  cent.    Bonds 
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Clerical,  Medical  &  General 
Life  Assurance  Society. 


For    the    6th    consecutive    time    the 

Quinquennial  Valuation  has  been  made 
at  2h  per  cent,  interest. 


To  the  Reserves  so  brought  out 
£197,000    has    been     added. 


All   Securities  have  been  written  down 
to   market  values. 


On  Nov.  3rd  the  Directors  will 
declare  a  Divisible  Surplus  of 
£795,924,  which  will  maintain 
the  high  rates  of  Bonus  paid 
in  1911. 


The    prospects    of     the     Society    are 
excellent. 


15,  St.  James's  Square,  Pall  Mall, 

LONDON,    S.W. 


XLbc  S^iipestors'  IRepiew. 

The  Week's  Money  Market. 

Bank  Rate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 

Norfolk  House,  Friday  Evening. 

From  day  to  day  there  are  slight  ups  and  downs  in 
the  rates  for  call  and  short  notice  loans,  but  as  a  rule 
the  quotation  remains  at  4J  to  5  per  cent,  for  call  and 
4f  to  5  per  cent,  for  notice  loans.  If  the  Treasury 
draws  in  by  its  various  devices  for  attracting  more 
money  than  it' pays  out,  or,  as  was  the  case  this  week,  if 
the  railway  companies  are  withdrawing  money  from 
their  bankers  with  which  to  pay  their  half-yearfy  divi- 
dends, then  loans  are  rather  dearer.  Otherwise  the 
market  just  simmers  along,  transacting  its  business 
with  wonderful  serenity  and  waiting  on  events  in 
courage  and  good  hope.  The  same  may  be  said  about 
discounts,  which  do  not  really  alter  more  than  a  frac- 
tion of  I  per  cent,  under  any  circumstance.  The 
Treasury  bill  rate  governs  the  market,  reinforced  bv  the 
state  of  foreign  exchanges,  and  these  do  not  become 
appreciably  more  adverse  ;  in  fact,  the  New  York  rate 
has  hardened  a  trifle,  on  the  news  about  the 
;^50,ooo,ooo,  particulars  regarding  which  are  sum- 
marised below,  and  although  yesterday  French,  Italian 
and  Spanish  rates  moved  somewhat  against  this 
country,  the  general  position  remains  much  as  before. 
Buenos  Ayres  90-day  exchange,  for  instance,  holds  at 
48  ii-32d.,  but  the  Valparaiso  sole  is  slightly  worse 
at  g-fd.  All  things  weighed,  the  Paris  rate  stands  the 
strain  marvellously. 

Had  conditions  been  usual  the  addition  of  another 
'£f^(^3'000  to  the  stock  of  gold  in  the  Rank  of  England, 
bringing  it  up  to  ;^57, 41 4,000,  might  have  had  a  sen- 
sible influence  in  cheapening  credit  outside.  As  it  is 
the   market  was  just   pleased,    and  went   on  its  way. 


Along  with  the  increase  in  gold  held  came  a  further 
decline  of  ;^'44i,ooo  in  the  note  circulation  which  is 
now  _;^3 5, 706,000,  so  that  the  Reserve  is  ;£,"i, 304,000 
larger  at  ;^40, 158,000  and  the  Prop<jrtion  one-eighth 
per  cent,  higher  than  last  week's  at  27J,  per  cent. 
It  is,  however,  3;^  per  cent,  higher  than  a  year  ago. 
"Other  Securities"  have  gone  up  ;£'3, 169,000  to, 
;^83, 81 1,000,  and  the  money  thus  procured  has.  gone 
on  to  other  deposits  for  the  moment,  which  are 
;^4, 872,000  up  at  j^93, 862,000,  the  Government  de- 
posits being  /:403,ooo  down  at  ;^54,522,ooo.  Why 
the  other  securities  and  other  deposits  have  gone 
up  concurrently  wc  cannot  interpret,  but  perhaps 
the  market  was  driven  to  borrow  in  order  to  meet 
big  railway  dividends,  and  it  may  be  that  credit 
operations  in  connection  with  the  transfer  of  securities 
to  the  Treasury  figure  on  the  private  side  of  the  Bank's 
business  until  completed.  The  matter  is  of  no  import- 
ance either  way. 

■  We  cannot  say  that  the  .\merican  bankers  are  guilty 
of  excessive  l>enevolence  in  the  terms  they  have  de- 
manded, for  the  new  loan  of  $250,ooo,c)oo 
(-^^gcooo.ooo)  which  our  Government  has  had  to  raise 
in  New  York  to  help  it  to  sustain  the  exchange  while 
paying  its  bills  for  ammunition  supplies,  ordered  at 
very  good  prices  indeed  for  the  suppliers.  In  dealing 
with  New  York,  a  new  system  of  borrowing  has  had 
to  be  fallen  back  upon  by  our  Government.  The  mere 
national  security  has  no  longer  been  held  sufficient. 
.'Accordingly,  the  official  statement  of  the  terms 
arranged  i.s  that  the  loan  takes  the  form  of  gold  notes 
dated  September  i,  which  notes  are  to  be  covered  by 
securities  valued  at  ;^6o,ooo,ooo,  or  8300,000,000. 
These  securities  are  to  con.«ist  of  the  bonds,  &x.,  indi- 
cated in  the  newest  list  to  be  found  in  our  advertise- 
ing  columns  this  week  of  stocks  to  be  bought  or 
borrowed  by  the  Exchequer.  Our  Government 
reserves  the  right  to  redeem  the  entire  issue  in 
whole  or  in  part  on  30  days'  notice  within 
any  time  up  to  .August  31  next  year  at  the 
price  of  loi  plus  accrued  interest,  and  during  the 
.  following  year  up  to  maturity  at  looi.  The  Banking 
Syndicate  in  New  York,  headed  by  Messrs.  J.  P. 
Morgan  and  Co.,  is  alleged  to  have  underwritten  the 
issue  at  98  nett.  And  as  regards  the  security  we  give 
for  the  loan,  it  has  to  be  maintained  all  the  time  at  a 
market  value  20  per  cent,  in  excess  of  the  amount  lent. 
Until  the  stocks,  &c.,  we  are  now  gathering  can  be 
sent  over,  we  must  deposit  New  York  .Stock  Exchange 
-securities  or  cash.  The  loan  is  said  to  have  been  sub- 
scribed as  soon  as  offered.  Well  mav  our  Ministry  of 
Munitions  be  stimulated  to  exerdse  the  utmost  energy 
in  elevating  our  own  productive  capacity  to  the  level  of 
our  war  necessities. 

It  is  reported  from  New  York  that  the  Japanese 
Government  has  bought  there  ;£6,ooo,ckx>  of  our  Trea- 
sury bills,  thus  utilising  part  of  the  ;£rio, 000,000  of  its 
money  deposited  there. 

According    to   the    official    statement    for    the   week    ended 
August  16,  currency  notes  amounting  to  ;f  3,043, 190  in  £z  and  . 
..{ri,054,goS  in  los.   notes  were  issued,  against  which  ;f2,i85,4()9J 
in  £1  and   ;^87o,c)66  in   los.    notes  were  cancelled.     There  was 
therefore  an   increase  of  ;^i,20i,633  in  the  amount  outstanding 
at  a  total  of  ;f  119,718,400  los.,  made  up  cf    /^oi, 226, 695  in  £^ 
notes  and  ;^28,49i,705    los.   in    los.   notes.        During  the  same 
period  currency  note  certificates  for  ;f69o,ooo  were  issued,  and 
^^450,000  were  cancelled,  so  that  the  amount  outstanding  was  ; 
increased  to  ;/rio, 230,000.     There  is  also  an   investment  reserved 
account    of   2^2,380,^24   4s.    7d.     Against    these   ^'28, 500,000   is! 
held  in  gold,  ;f 96,644,076  4s.  4d.  in  Government  securities,  and] 
/'7, 053,648  3s.  qd.  at  the  Bank  of  England,  while  ^f  104.000  has| 
be2n  advanced   to  bankers  other   than  Scottish  and  Irish  banks  j 
of  issue,  and  ^^36,000  to  the  Trustee  Saving*  Bank. 

Bar  silver  has  not  rallied  much  from  the  decline  noted 
a  week  ago.     The  quotation  has  never  been  higher  than 'j 
3ifd.  per  oz.,  and  it  closes  to-night  at  31-^,  there  being  < 
few  buyers  to  be  found. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  offered  j 
on     Wednesday     amounted     to     Rs.     2,73,;3,ooo.        Of     these  j 
Rs.    50,000  were    allotted    in    bills,  Rs.   26,96,000  in    deferred] 
transfers,  ;ind  Rs.  3.54,000  in  immediate  transfers,  tenders  for' 
bills  and  deferred  transfers  at   is.  4  3-32d.  and  for  immediate 
transfers  at  is.  4^3.  receiving  about  23  t)er  cent.     The  amount 
to  be  offered  next  Wednesday  is  again  Rs.   30,00,000.     Between 
.\pril    I    and   August   15    the  local   sales  were  Rs.   8,09,90,713, 
realising  jf  5,431,244. 


August  19,   igi6. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  9,  1916. 
ISSUE     DEPARTMENT. 


Notes  Issued 


73,995,210 


£73,996,210  1 


Government  Debt.. 
Other  .StiCurities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


I. 
11,015,100 
7,434,900 
55,546,210 


f73,996,2lo 


BANKING    DEPARTMENT. 


Proprietors'  Capital        ., 

R93I 

Public  Deposlts{inctudtng 
.Exchequer,  Savings 
Eaaks,  Commissioners 
of  National  Debt,  and 
Dtvldeud  Aooouuts) ., 

Other  Deposits 

Soven  Day  and  other  Bills 


£ 

14,553.000 
3,493,673 


54,221,928 

93,862,127 

26,862 


£166,157,595 


Govecnriient  Securities  , 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


f. 

,188,270 
81  [,349 
290,415 
667,561 


Dated  Aug.  16,  igi6. 


£166,157,595 
J.   G.    NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

Aug.  18. 

Aug.  9, 
1.J16. 

Aug.  16, 
1916. 

Increase. 

Decrease. 

£ 

3,532,109 

102,664,486 

124,635,900 

31,300 

45,615,369 
146,183,559 
53,617,867 

LiabilUies. 
Rest 

Pub.  Deposita ,, 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.484,7'9 

54,625,309 

88,989,712 

31,506 

42,188,110 
80,643,144 
38,853,99s 

36,146,815 
56,550,807 
27.0  P.O. 
6     „ 

£ 

3,493,673 

54,221,928 

93,862,127 

26,862 

42,188,270 
83,811,349 
40,157,976 

£ 

35,705.795 
57.413,771 

27.1  p.c. 
6      „ 

8,959 

4,872,415 

Decrease. 

4,881,374 

£ 

403,381 

4.644 

Increa^^.. 

160 

3,169,205 

1,303,984 

■), 831,374 

£ 

39,011,616 
67,125,702 

23J  P.O. 
5     ,, 

Ennri^ase, 

£ 

862,964 

0.1  p.c. 

Decrease, 

£ 

441,020 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.   12.) 


Revenuk, 


EXPEHDITURB 


Customs          1,298,000 

Excise   , ,         338,000 

Estate,  &o.,  Duties  ..         ..  636,000 

Stamps ..  283,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    .  626,000 

Excess  Profits  Tax     ..        ..  2,374,000 

Land  Values — 

Post  Office        1,000,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 50,029 

Bullion  advances  repaid     ..  100,000 
For  Treasury  Bills  (nett  amt,)  30,664,000 

War  Loan,  1925-8        .,         ..  — 

War  Loan,  1925-45     ..        ..  — 

5%  Exchequer  Bonds,  1919. .  673,000 

5%  Exchequer  Bonds,  1920..  600,000 

5%  Exchequer  Bonds,  1921..  2,131,000 

War  Expenditure  Certificates  7^7.500 

War  Savings  Certificates    . .  2,250,000 
Other  Debis  created  under 

War  Loan  Act,  1915          . .  — ■ 

Telegraph  Money  Act,  1913  — 
Under  Post  0£5ce  Rly.  Act, 

1913 — 

under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..         ..  — 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   . .         . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .        . ,  — 

Ways  and  Means    Advances  — 
Decrease      in      Exchequer 

balances        — 

^43i79o.5^9 


240,000 
1,393,618 


io,3tO 


21,454.249 
50,000 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Developmental  Road  Impvt. 

Paymentsto  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services        .. 

Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . ,         . .        — 

For  Treasury  Bilfs(nett  amt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915  ..         — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         — 

Under  Housing  Act  ..         ..        — 

Old  Sinking  Fund,  1907-8..         — 

Old  Sinking  Fund,  1910-11..        — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .         — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Ways  and  Means  Advances 
repaid  15,151,000 

Increase  in  Exchequer 
balances       5,491,282 


£43.790.529 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


July  28,  1916. 

July  21,  1916, 

July  14,  1916. 

Gold  coin  and  certificates     . . 

51,986,20a 

52,409,800- 

£ 
53,920,400 

Gold  Redemption  Fund 

383,600 

3S6,2'DO 

394,000 

Gold  Settlement  Fund 

20,582,200 

19,912,200 

23,726,200 

Legal  tender  notes,  silver,  &c. 

3,^17,800 

2,760.400 

2,055.800 

Total  reserves    .. 

76,269,800 

75,408,600 

80,096,400 

5%  redemption  fund  agains: 

I'.R.  bank  notes 

90,000 

90,000 

90,000 

lo-day  bills  and  loans  . . 

3,4<Ji,6oo 

3,432,600 

2,122,600 

30-day  bills  and  loans  . . 

3  884,200 

5,348,000 

5,151,000 

60-day  bills  and  loans  . . 

8.003,800 

7,260,400 

7,088,200 

90-day  bills  and  loans  . . 
Maturities  over  go  days 

6,098,600 

6,024,200 

5,746,000 

76 ',400 

708.600 

QU.SOO 

Total         

22,209,600 

22,e63,8oo 

21,019,600 

Investments— 

U.S.  Bonds 

9,731,200 

9,949,200 

10,517,800 

One    year    U.S.    Treasury 

notes  ; 

1,585,000 

1,438,000 

909,200 

Municipal  Warrants 

5,444,000 

5.544,600 

5,484,800 

Federal  Reserve  notes—nett. 

4,061,600 

4,002, Soo 

4,152,000 

Due  from   Fed.   Res.  Bks.— 

nett. 

2,524,000 

2,395,400 

4  011,200 

All  other  assets 

1,102,800 

951,200 

1,648,800 

Total  assets 

123,018,000 

122,704,600 

127.9:9.^00 

Paid-up  capital 

11,041,200 

11,036,600 

11,035,200 

GovernmentDeposits  .. 

11,308,400 

10,855,400 

19,495,200 

Reserve  deposits— nett. 

98,253,200 

98,400,000 

94,988,400 

Note  circulation— nett, . 

2,024,400 

2,024,000 

2,oig,6oo 

Fed.  Res.  notes  in  circulation 

33f^»400 

338,400 

344,000 

All  other  liabilities 

52,400 

50,200 

47.400 

Total  liabilities  . . 
Gold     reserve     against     nett 
liabilities         

123.018,000 

122,704,600 

127,929,800 

66.9% 

68.8% 

69.4% 

Cash     rt-serve     agamst    netl 

liabilities         

fig.  9% 

69-3% 

71.2% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Aug.  I2,igi6  Aug.  5,i9i6jJuly  29,  i9i6'Aug.i4, 1915 


Loans        646,588,000 

Reserve  held  in  own  Vaults  . .  86,403,000 
Reserve  held  in  Fed.  Res.  Bk.  32,472,000 
Reserve  held  in  Other  Depos.  I  10,410,000 
Nett  Demand  Deposits  ..!  624,512,000 

Nett  Time  Deposits     ..        ..'    45,844,000 

Circulation         \     6,246.000 

Excess  Lawful  Reserve        . .  |    21,660,000 


£  I     £  1    £ 

643,452,000  {  637,518,000  520,588,000 

85,206,000  }  85,540,000  I  91,884,000 


33,098,000  i  32,754,000 

10,154,000  I  10,564,000 

618,352,000  1 624.1438,000 

47,074,000  36,756,000 

6,250,000  6,290,000 

21,800,000  21,340,000 


26,144,000 
5,852,000 
512,586,000 

29, 100,000 
7,492,000 

35,116,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  tne 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..         ., 

Specie 
Deposits 
Legal  Tenders 


Aug.  12,  1916. 


£ 
141,266,000 

I2,008,OCO 

149,200,000 

1,742,000 


Aug.  5,  1916. 


141,876,000 

11,986, oco 

149,792.000 

1,752,000 


July  29,  igi6. 


143,256,000 

12,022,000 

150,854,000 

1,822,000 


Aug.  14,  1915. 


117,924,000 
9.996,000 

121,938,000 
1,740,000 


BANK 

OF  FRANCE   (25  francs  to  the  £), 

Aug.  17,  iqt6. 
£ 

Aug.  10, 1916. 

Aug.  3, 1916. 

Aug.  19,  iqi5 

£ 

£ 

£ 

Gold  In  hand 

192,085,640 

191,933,840 

igr, 727,6^0 

175,694,440 

Silver  in  hand 

13,539.640 

13,538,440 

13,562,480 

14,716,560 

Bills  discounted 

17,605,040 

17,128,360 

18,669,520 

11,118,600 

Advances 

47,332,360 

47,471,240 

47,587,400 

23,563,960 

NoteCirculation 

652,656,840 

653,196,920 

647,869,200 

5:5,974,440 

Public  deposits 

5,672,280 

5,soo,l6o 

3,100,040 

4,452,120 

Private  deposits 

85,188,720 

85,l-;3.200 

86,332,920 

98,502,840 

Foreign  Bills.. 

74,880 

65,680 

61,640 

69,480 

Proportion  between  bullion  and  circulation  31.50  per  cent.,  against  31 .45  per  cent, 
last  week.  Advances  to  the  State  ;r336,ooo,ooo,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium  amounted 
to  £'25-943.960,  decrease  £i\z,2^o,  and  at  the  branches  to  £31,051,280,  decrease 
£119,520. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  31,  1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


July  22,  igi6. 


124,852,200 


£ 

124,891,150 


20,804,130  /■        28,421,400 

327,100,050/  304,582,000 

636, 55y  1  613,600 
351,238,200  342,014,650 
119,779.750  i  119.150,450 


July  15, 1916.  July  31,  1915. 


124,839,600 
20,973,400 
320,836,250 
647,750 
346,981,650 
119.269.550 


£ 

122,260,550 

12,869,700 

239,229,250 

852,000 

276,908,200 

82.580,200 


Clearing  House  returns  during  June,  £257,755,660  against  £276,664,805   in  May 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Aug.  12,  1916. 


10,870,000 
154,930,000 
196,230,000 
387.330,000 
687,620,000 

20,000,000 


Aug.  5,  1916. 


£ 
7,710.000 
154.600,000 
186,763,000 
389.900,000 
681,280,000 
21,570,000 


July  2g,  1916. 


£ 

11,180,000 
154,740,000 
186, 800, coo 
376,220,000 
675,310,000 

21,000,000 


July  21, 1916. 


£ 
10,340,000 

154.570.000 
186,770,000 
380,710,000 
671,160,000 
20,410,000 


NETHERLANDS  BANK  (12  Flortfls  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulatioD 
Daposits.. 


Ang.  12,  i9i6:Aug.  5,1916.  July  29, 1916 


^  I 

49,777,250  I 
12.911,833 
55,398>9i6  ^ 
10,184,666 


£ 

49,825,166 
12,659,833 
55,833.333 
9,505,166 


£ 

49.362,333 
10,535,083 
55,381,666 
7,437,000 


Aug.  14.1915 


£ 
31,411,666 

13,132,0  o 
42,471,484 
3,128,101 
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August  19,   191Q. 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver 

FocelKH  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Acootmt,  &c. 
Notes  In  ClrouiatluQ  .. 
Current   Aooounts,  DeposlK 
Dividends,  Interests,  &c.     . 
Government  Securities 


Aug.  3, 1916  ]u!y  39, 1916'jiily  31,  igi6 


f 

43.858,3«7 

30.253.941 

3.793.227 

J3.5oo,503 

30,408,461 

t9.470.730 

30,4'Jl,396 

1,644.549 

1,035,867 


£ 
43.631.687 
30,612,301 

3,836,301 
23,312,826 
30,291,18,'* 
88,483,166 
30,879,670 

1,852,460 
912,084 


e 

42,979,700 

30,493,191 

3.877.271 

>3. 392, 286 
30,447,620 
88,372,299 
30,813,006 
2,106,130 
985,745 


Aug.  7,  1915 


£ 

28,157,686 

29.493.098 

4,781,694 

26,674,549 

30,737.545 

80,956,956 

25.951,405 

1.496,376 

2.759.794 


BANK  OF  ITALY  (25  lire  to  the  £). 


July  10,  X916  June  30,1916  June  20, 1916 


Total  cash 
Inland  Bills      .. 
Foreign  Bills     .. 
Advances  ..        ., 

Government  securlilet 
CiroulatloQ 
Deposits  at  notice 
Current  aooounts 


£   „ 
44,942,800 

18,567,320 
832,760 
7,815,960 
8,777,400 
135,856,800 
14,091,120 
15,068,720 


45,005,320  I 

17.957,920  : 
833,720  I 
8,421,880  I 
8,439,960 
135,162,600 
17,933.640 
15,386,800 


i 
43.121,040 

17,310,880 
841,360 
8,289,720 
8,559,160 
130,097,160 
14,207,720 
16,096,480 


Juneio,  igi6 


£ 

43,231,720 

16,726,800 

834,360 

8,325,400 

8,334,360 

126,598,560 

13,674,880 

18,332,280 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oironiation 
Current  and  deposit 
accounts     . . 


Aug.  7,  1916.    Julysi,  igi6 


£ 

13,269,908 
6,817,848 
16,667,37s 

5.421,452 


£ 

13,304,188 
6,147.092 
17,022,928 

4,522,40s 


luly  22,  igi6. 


£ 

13.359.680 
5,285,884 
16,275,284 

4,448,516 


Aug.  7,  1915. 


11,891,652 
6,193,856 
13.981,392 

4,430,180 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

ForeiKn  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Aug.  7, 1916. 


6,326,000 

6,467,000 

767,000 

5,251.000 

1 1 ,854,000 

4,481.000 


July  31,  1916. 


if 
6,326,000 

6,46  r, 000 

767,000 
4.783,000 
11,864,000 
4,052,000 


July  22,  1916, 


6,326,000 

6,156,000 

767,000 
5,020,000 
11,807,000 
3,992,000 


Aug.  7i  1915. 


3,408,000 

3  f 03, 000 

637,000 

4,161,000 

7,856,000 

I,4S2,Of0 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  circulfttion 
Deposits  at  notice  .. 


Aug.  5,  1916. 


July  29,   igi6.  July  22, 1916. 


£ 
9,2x4.000 

9,144,000 

3,823,000 
3,346,000 
18,227,000 
6,151,000 


9,217,000 

8,863,000 

3.837.000 
2,909,000 
17,568,000 
6,300,000 


9  218.000 

8,862,000 

3,848,000 
3,145,000 
17.349.000 
6,624,000 


Aug.  7  1915. 

0,299,000 

5,029,000 

2,770,000 
6,921,000 
15.253.000 
4.623,000 


FOREIGN   RATES   OP   EXCHANGE   ON   LONDON. 


Place. 


Paiib 

Brussels  ... 
Amsterdam. 

Beilin  

Hamburg    , 

Vienna 

Petrograd... 
New  Vork  . 

Lisbon 

Madrid 


ctiqs. 
Cbqs. 
Sight 
ohqs. 
cbqs 
SiKbt 

3  mths 
cable 
sight 
sight 


Last 
Week. 


28.15 
11.52J 


I56i 

4.76s 

354 

2365 


This 
Week 


28.12} 

«  "•34i 


1555 
4.764 
35 
2356 


Place. 


Aniwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong..,. 
Shanghai  .... 
Singapore  .... 
Yoitohama .... 


« 

s 

Last 

s 

Week. 

a 

SU.>il 

— 

si«ht 

30.77 

3  mths 

godys 

12     i. 

godys 
T.T. 

48  d. 

i/4fBd. 

T.T. 

;/4A<i. 

T.T. 

2/lJd. 

T.T. 

2/uid. 

T.T. 

2/4Ad. 

4mtbs 

2/iid. 

This 
Week. 


30.87 

i2§id. 

48Md. 
i/4Ad. 
'/4^d. 

2/igd. 

2/1  id. 
2/4ftd. 
i2/i|d. 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Aug.  15,  1916. 

Aug.  :7,   1916. 

Sellers. 

Buyers. 

Sellers.  Buyers. 

Amsterdam  , .     . . 

Paris      ..     .'.     '.'. 

Marseilles    ..     .. 
Switzerland..     .. 

Petrograd     . .     . . 
Genoa,  &c 

Spain      ..     v.     \. 

Lisbon  and  Oporto 
Scandinavia..     .. 

Cable  transfers 

Three  months'  bills  . ,     . . 

Cable  transfers 

Three  months*  bills. .    . . 
Three  months'  bills.. .     . . 

Cable  transfers 

Three  months'  bills  . .    . . 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers  ..     ..     .. 

11.32 
11.68 
28.15 
28.55 
28.55 
23.18 
25.55 
I56i 
30.83 
31-30 
23-65 

16.90 

11-33 

11.72 

28.18 

28.60 

28.60 

25.28 

25.63 

I57i 

30.95 

31.40 

23-75 

48J 

35i 

17.00 

"■53 
11.70 

28.13 
28.50 
28.50 
25.18 

I56i 
30.80 
31-25 
23-63 

343 
17.00 

".55 

11-75 

28.  IS 

28.55 

2S.55 

25.28 

25-65 

I57i 

30.90 

3«-35 

2373 

43i 

35.i 

17.10 

■Noi 


TREASURY  BILLS. 


Three  months 
Six  months  . , 
Nile  months 
Trrelve  months 


Last  week.    This  week. 
Per  cent.       Per  cent. 


si 


54 

5i 


OPEN  MARKET  DISCOUNT. 

Last  week. This  week 
Percent.  Pereeot. 

rbirty  and  silly  day  remitted  3^        .,      ;U 

Three  months  ,,  5.^9        ,,      5|i 

Pour  months  ,,  5^9        ,,      jll 

Six  months  ,,  jj|        ..      j|l 

Three  months  fine  ialand  bills  6-H>i      ..    fr— <» 

Fourmonlhi  6J  6} 

SizmoDlbs  6J-6J      ..6J-6J 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 
_     ,     .  Per  cent.    Per  cent. 

Bank  of  Bnglaod  minimum  discount  rate        6        ..        6 

,,  ,,         short  loan  rates  6^      ,.        6& 

Bankers' rate  on  deposits ,        ,,        ,.        4        ,.        4 

Bill  brokers' deposit  rate  (call) 4I      ].       ^1 

,,  7  and  14  days' nottoe  ^|      ,,         .| 

Current  rates  for  7  day  loans  4j_;5    „    4i-^5 

..  for  call  loans  4i— }    '.'.    4|— J 


The   Week's   Stock   Markets. 


Attention  has  been  concentrated  on  the  new  scheme 
for  the  further  regulation  of  foreign  exchanges  to  the 
almcst  complete  exclusion  of  everything  else,  but  there 
was  little  enough  business  to  transact,  and  dealers  had 
plenty  of  time  to  discuss  the  latest  move,  often  with  a 
sad  lack  of  knowledge  of  the  details  which  even  the  most 
perfunctory  reading  of  the  announcement  would  have 
provided.  It  is  now  made  perfectly  clear  that  the 
Government  has  no  intention  of  making  a  jobbing  profit 
on  any  of  the  securities  deposited,  and  if  any  of  the 
stocks  ar,e  sold  at  a  profit  in  excess  of  the  5  per  cent, 
bonus  originally  promised  in  such  eventuality  the 
holder  will  receive  the  full  benefit.  Another  grievance 
which  it  was  sought  to  exploit  was  the  position  of  a 
holder  who  at  the  end  of  five  years  received  back  his 
securities  which  in  the  meantime  might  have  greatly  de- 
preciated. The  grumblers  apparently  overlooked  the 
fact  that  the  depositor  would  receive  a  certificate  which 
will  be  just  as  negotiable  as  the  original  stock  if  he 
feels  inclined,  or  is  compelled,  to  realise.  On  the  whole, 
however,  the  scheme  has  been  well  received,  and  the 
market  is  looking  forward  with  some  interest  to  see 
whether,  once  securities  that  have  long  reposed  ia 
strong  boxes  have  been  dug  out,  the  holders  will  be 
more  disposed  to  traffic  in  them  (or  the  equivalent  cer- 
tificates), and  so  help  to  revivify  what  has  been  for  a 
long  time  a  .somewhat  somnolent  section  of  the  House. 
The  first  effect  of  the  new  scheme  is  seen  in  the 
announcements  .from  New  York  that  a  British  Govern- 
ment loan  of  ;if50,ooo,ooo  has  already  been  arranged^ 
as  we  duly  note  in  our  Money  Market.  With  the 
continued  satisfactory  progress  of  the  war  on  all  fronts 
the  tone  of  markets  has  been  cheerful,  Tn  spite  of  the 
very  attenuated  amount  of  business  transacted,  but 
New  South  Wales  has  not  achieved  much  of  a  success 
with  her  loan,  the  underwriters  being  saddled  with 
about  80  per  cent,  of  the  issue.  On  Monday  last  the 
Official  List  appeared  with  double  prices  for  the  first 
time  since  the  House  reopened  after  the  war,  and  the 
innovation  was  hailed  as  a  good  omen.  A.  "  quarter  " 
prica  was  established  for  the  War  Loan  and  i  for 
Consols,  but  for  the  majority  of  stocks  very  wide  prices 
were  quoted,  and  the  quotations  cannot  be  regarded  as 
of  any  real  interest  until  they  approximate  more 
clcsely  to  actual  dealing  prices.  Naturally,  however, 
the  jobbers  must  protect  themselves  while  transactions 
are  still  mainly  a  matter  of  negotiation.  .Vs  anticipated, 
the  shipping  Ijoom  has  largely  fizzled  out,  and  nothing 
of  importance  has  stepped  into  its  place.  There  cannot 
be  any  real  activity  or  initiative  anywhere  while  the 
country  is  spending  ;/r3o,ooo,ooo  to  ;^35,ooo,ooo  a 
week  on  the  war. 

It  h:i.s  been  another  dull  week  en  the  Stock  Exchange,  and 
if  members  had  not  had  "  Scheme  B  "  for  the  regulation  of 
foreign  exchanges  and  the  reT^ival  of  double  prices  in  the 
Official  List  to  discuss  and  criticise  they  would  have  had  little 
to  do  but  twiddle  their  thumbs.  On  Monday  alone,  when 
theife  was  an  accumulation  of  orders  over  Saturday's  holiday, 
the  markings  of  business  exceeded  3,000,  and  that  spells 
weari.some  stagnation  in  the  majority  of  markets.  Double 
prices  appeared  in  Monday's  List  for  the  first  time  since 
the  war,  and  they  were  sctutinised  with  a  good  deal  of  in- 
terest, but  the  general  conclusion  was  that  much  closer  quota- 
tions would  have  to  be  obtained  before  they  will  be  of  much 
practical   value.     Tfianks  to  the  excellent  war  news,  the  tone- 
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o£  markets  generally  was  cheerful  and  confident.  Cdnsols  have 
scarcely  moved,  but  there  has  been  a  good  demand  for  the 
4i  per  cent.  War  Loan,  probably  for  the  sake  of  conversion 
rights,  and  the  price  has  risen  a  substantial  fraction.  A  few 
Colonial  loans  have  improved,  but  dealings  have  been  on  a 
small  scale,  and  the  non-success  of  the  New  South  Wales  issue 
acted  as  a  damper.  Stocks  included  in  the  first  Treasury 
list  under  "  Scheme  B  "  were  marked  up  all  round,  an  indica- 


I  Last  I  This  11 
iWeeklWeekll 


Last    This 
Week  Week 


onsols 

Vac  Loan   3^% 

4j%...' 

nclia3%  

...     3*% 

Australian  5j%,  1920-22 
panada  4%,  1940-60 

,  ..„    44%,  1920-5  .... 

[.S.W.4% 

4j%3yr.b      

Belgian  3% 

Irazil,  1913 

,1    New  Funding. ., . 

Chinese  1896  

'       ..       1913  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

L^ncs.  and  Yorks 


Canadian  Pacific  

Do.  6%  Notes 

£.  Indian  Guar.  4A  %  debs. 

Grand  Trunin  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 
Do-    5i%5->r-      , 

.tchiscn   , 

laltimore 


Antofagasta  dfd 

Do.         6  %  Notes 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern 

.B.  A.  Western    


ank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

^pital  &  Counties   

Chartered  of  India    

kongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  ... 
London  &  S.W 


N.S.W.  4j%  1922-7 

5%  '921-3  

New  Zealand  4% 

Queensland  4% 

4j%new 

Union   of  S.  Africa  4^%, 

1920-5    ■•• 

Victoria  4j%.  1920-5 

Westn.  Aus.  4%    


French  War  Loan,  5%  . . 

Japan  4i%(ist) 

„     (2nd)  

Russia  4  % 

.,      4i%    

.,      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Easlern  

Nth. -Western 

Sth.-Easlern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific      

U.  S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland.. 
London  County  &  West. . . 

London  J  oint  Stock 

Nat.  Prov.  ot  Eng.(/ioJ  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S.  A 

Union  &  Smiths 


I^pollinaris  ord 

"'rmstrong,  Whit  worth.. 

dssociated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

fammell-Laird 

astner-Kellner , . 

Coats 

punard 

ermis  Bros 

^orman,  Long  

astmans 

Bnglish  Sewing  Cotton  .. 

Fine  Cotton  Spinners 

JLnglo-Egyptian  "B" 

aiiu  (los.)  

Burmah 

Lobitos 

daikop  Combine  (los.)  . . 

llaikop  Pipeline   

Mexican  Eagle 

ngjo-java  Kub.  (2;-) 

nglo-Malay  2/ 

yet  Kuning  £1 

ukit  Mertajam  2/-  

bnkit  Sembav/ang  2/-  . . . . 

Earey  United  £1   

Brand  Central  £1 

Sula  Kalumpoiig  £1 

Highlands  £l ;. 

Java  Para  £  i  

Johore  Rubber  Lands  £1.. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic 2/- 

Malacca  ,ri 

Maiayalaiu  £t....^ 

Ahbontiakoon  (10/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered    , 

City  Deep      

Cons.  Gold  Fields  .... 
Cons.  Langlaagte. .  ... 
Crown  Mines  (to/-t 


3tS 

fi| 
86/ 
32/6 
34/ 

8/ 
44/6" 
30/ 

6/9 
3/3 

4& 
35/3 

2/6 

4/ 

lil 
5/9 
1 1/6 
35/3 
4/llJ 
3/6 
34/6S 
24/9 
27/6 
53/ 
32/3 
26/ 
45/6 
20/44 

7/1* 
85/ 
29/6 

6/9 
4M 
61/3 
12/6 
6ft 
13/3 
4 


6i 
3ii 

8^ 
32/9 
33/9 
7/9 
44/9 
30/ 

6/9 

4^ 
35/6 
2/6 
3/9 

6/3 

11/9 

36/x 

5/ 

3/6 
34/5 
25/ 
28/ 
54/ 
32/3 
26/9 
47/, 
20/7  J I 

7/3 
85/ 
30/3 

6/9 
4ix 
61/ 
1 1/6 
6* 

13/4J 
4X 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  pfd. ord 
Do.  dfd. '  A  ■ 

Kynochs  

Lever  Bros.  *'  C  "  pf.  ... 

Lyons,  J 

Marccni    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  AO.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  ,f^t     ... 
Selangor  Uuited  2/- ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpoie  United  2/-  . . . 

Taiping  2/-  

Tandjong  £1    

Tandjong  Malim  ^i . . . 

Tehran  £1  

United  berdanga/- 

United  Temaing2/- ... 

Vallambrosa  2/- 

De  Beers  did.  (£2  los.) 

East  Rand   

Gt.  Boulder  (J/-1    

Meyer  &  Charlton    ... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep    


95i 

994 

8«i 

86 

96J 

95i 
83J 

86i 
954 
934 
71} 
8o3 
9o| 

25i 
100 
;4h 
8S4x 
184 
61X 
I5| 
losjj 
106} 
29 

643 

3Si 
1004 
iioj 

25 
I03i 
1474 

92I 

79J 
97I 
loiA 
384' 
18 
192 
833 
8A 
15 
22 
28i 
3ti 
31 
II 
25 


52/6 
53/6 
bH 
23/3 
36/6 
29/x 
21/ 

n 

23/6 
34 

21/6 

I? 
335 

t28J 

32/ 

9li 
37/ 


24/9 
14/9 

45* 

54 
J3/6 
34/6 
5/3 
33/3 

3/x 
23/9 
21/9 
2/n 
63/x 
3/9 
3/ 
3/2 
76/ 
25/ 
65/3 

12/lj 

3/ 
■  8/74 
iij 
14/9 
13/ 
5i 
6.*§ 
6i 
18 
35f 
6l| 
3^* 


954 
99  S 
88j 
86 
96i 

943 
954 
834 

86Jx 
93jx 
93S"' 
7lix 
81 
904 
26 
98X 
24i 
90 
l8i 
61' 
■5i 
106i 
104  X 

29i 

654 
38! 
99fx 
no 

25 

1034 

1474 

96} 

81I 
974 

IO(| 

384 
l8| 
193 
84i 

8 
154 
22 
28 
31 
31 
II 

24i 

52/6 
5I/6X 

6fi;S 
23/3 
37/6 
30/ 

21/ 

44 

34 

23/6 

3i 
io/ 

l« 
340 
128 
32/ 

914 
36/3X 

m 
25/6 
14/9 
454 

5lfe 
13/6 
33/6 

5/44 
33/6 
3/1 
23/6 
21/9 
W94 
f4/3 
3/10 
3/ 

3/34x 
70/ 
25/44 
65/3 
12/x 
3/2 
17/3X 
12 

l4/3>t 
13/3 
5Ax 
6Hx 

(■m 

184" 
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tion  of  the  favourable  reception  of  the  mobilisation  proposals. 
Other  South  American  issues  improved  considerably,  probably 
en  the  hope  that  some  of  them  might  be  included  in  subse- 
quent lists.  Guatemala  Fours,  Peruvian  Salt  Bonds,  Uruguay 
Fives  and  Venezuela  (Diplomatic)  were  particularly  promi- 
nent. Almost  the  only  weak  spot  was  Spanish  Fours,  which 
Til  a  point. 
(Home  Railways  opened  well,  but  the  demand  was  not  sufli- 
^ent  to  absorb  the   small   amount  of  stock   that  came  on  offer. 


and  prices  finish  substantially  lower  irrespective  of  the  divi- 
dends deducted.  North-Westerns  declined  to  104,  Great 
Westerns  to  97^,  Midland  deferred  to  61,  Great  Northern  de- 
ferred to  39^,  Lanes  and  Yorks  to  73,  South-Eastern  deferred 
to  29i  and  Caledonian  preferred  to  43J.  American  Railroads 
improved  on  the  success  of  the  British  Government  loan  and 
rumours  of  very  large  contracts  for  munitions.  At  the  finish, 
however,  the  tendency  was  easier  owing  to  the  uncertainty 
with  regard  to  the  labour  situation  and  the  threatened  rail- 
way strike,  which  President  Wilson  has  not  yet  succeeded  in 
settling.  All  the  principal  shares  are  substantially  higher 
on  balance.  Canadian  Pacifies  have  risen  over  a  dollar  on  the 
excellent  results  recorded  for  the  past  year,  but  Grand  Trunks 
have  just  been  steady.  Among  Foreign  Railways  Argentines 
have  been  most  prominent,  as  several  of  them  are  included  in 
the  Treasury  deposit  scheme,  but  the  top  prices  have  not  beeit 
fully  maintained.  Havana  Terminals  and  San  Paulos  also 
received  good  support.  Mexican  (Vera  Cruz)  advanced  smartly 
on  the  announcement  that  the  line  is  to  be  restored  to  the  com- 
pany, and  it  is  hoped  that  this  is  the  first  step  towards  the 
gradual  re-establishment   of  order  in  the  country. 

A  moderate  amount  of  business  has  passed  in  Bank  shares, 
but  sellers  have  predominated,  and  prices  are  mostly  lower. 
Several  of  the  leading  London  banks  have  lost  J  to  i,  but  Bank 
of  New  South  Wales,  Bank  of  Victoria,  and  Hongkong  and 
Shanghai  have  moved  upwards  to  a  similar  extent.  There 
was  some  inquiry  for  the  more  prominent  Brewery  shares, 
and  prices  were  firrii.  Land  shares  were  quiet  without  much 
change.  Hudson's  Bays,  after  advancing,  reacted,  and  Nigers 
v.-ere  weak,  but  Pahangs  and  Pekins  gained  a  trifle.  Among. 
Textiles,  Coats  advanced,  but  lost  the  improvement,  and 
Courtaulds  were  weak,  (ialico  Printers  were  in  demand  on 
the  excellent  dividend  statement,  and  Bradford  Dyers  also 
were  strong.  Armament  shares  were  firm.  Pease  and  Partners 
being  particularly  prominent,  and  Vickers  improved  on  the 
Canadian  debenture  issue.  Shipping  shares  had  little  steam 
left  in  them,  and  prices  showed  a  drooping  tendency,  but 
P  and  O.  as  an  exception  were  well  supported.  Meat  shares, 
after  their  recent  advance,  reacted  on  profit-taking,  and  at 
best  they  have  only  had  a  small  following.  Salt  Unions  ad- 
vanced smartly  on  rumours  of  an  amalgamation  with  Brunner 
Monds  or  some  other  big  chemical  group.  British  Oil  and 
Cake  Mills  improved,  and  British  American  Tobacco  had  a 
sharp  spurt.  Marconis  also  scored  a  small  gain.  _City  Ser- 
vices were  marked  down  25,  but  these  sensational-looking  move- 
ments mean  little  or  nothing.  National  Steam  Cars  continued 
to  dwindle,  but  Brazilian  Tractions  showed  some  strength.  A 
little  business  was  scattered  throughout  the  Miscellaneous  list, 
but  it  would  be  futile  to  chase  the  changes  of  threepenny  bits 
up  .ind  down  ever  the  week. 

Oil  shares  have  been  dull  and  neglected,  and  the  changes,  as 
a  rule,  are  microscopic.  On  the  whole,  the  tendency  has  been 
fairly  firm,  but  the  largest  movement  is  a  fall  of  j^  in  Shell 
Transport  preferences.  Burmahs  have  gained  tV.  ^11^  Eagle 
Transports  half  that  fraction,  but  for  the  rest  a  nimble  sixpence 
or  less  would  cover  the  fluctuations  in  either  direction.  How- 
ever, there  was  some  support  for  Assams,  Bibi  Eibats,  Lohitos, 
North  Caucasians  and  Premiers,  while  New  Caucasia.ns  and 
Ural  Ca.spians  were  weak.  Rubbers  have  moved  within  very 
narrow  limits,  but,  on  the  whole,  have  kept  wonderfully  firm. 
Bukit  Cloh,  Bukit  Raiah,  Damansara,  Federated  Selan.gor, 
Glenshiel,  Jong  Landor,  Pegoh,  Port  Dickson,  Sungei  Choh 
and  several  others  have  improved  a  good  fraction,  but  Kuala 
Lumpur  lost  3s.,  and  the  Trust  group  also  was  rather  weak. 


LONDON    PRODUCE    MARKETS. 

SoGAR.— There  is  a  good  steady  demand  for  all  grocery  descrip- 
tions, and  the  comparatively  small  supplies  on  offer  from  time  to 
time  clear  at  full  prices.  No  alteration  was  made  in  official 
quotations,  except  for  Lyle's  yellow  crystals,  which  were  raised 
3d.  Stocks  of  raw  kinds  in  the  three  chief  ports  of  the  United 
Kingdom  total  50,000  tons,  against  68,600  same  time  last  year. 

Coffee. — Spot  market  remains  very  quiet  and  without  new 
feature,  business  being  quite  retail  in  extent  at  unchanged  prices. 
Good  bold  Costa  Rica,  sold,  76s.  ;  fine  bold  Vera  Paz,  95s.  6d. 
The  terminal  market  though  quiet  proved  generally  firm. 
September  delivery,  sold,  46s.  gd.,  47s.  ;  December,  48s.  gd. 
to  4gs. 

Cocoa.— With  a  revival  of  demand  regarding  colonial  imports, 
firm  to  dearer  prices  were  secured,  but  foreign  kinds  failed  to 
experience  any  appreciable  support.  Fine  red  Grenada  sold  up  to 
82s.  6d.  ;  extra  bold  Costa  Rica,  85s. 

Tea. — The  market  during  the  week  ruled  very  quiet  at  a  further 
slight  decline  respecting  common  and  thin  liquoring  qualities,  but 
the  finer  grades  cleared  to  a  steady  inquiry  at  full  recent  rates. 
During  the  week  15,200  packages  Indian,  30,500  packages  Ceylon, 
and  4,000  packages  Java  were  submitted. 

Spice.— General  trade  was  carried  on  quietly,  but  firm  values 
were  required  for  pepper.  Cloves  hardened,  and  fair  Zanzibar, 
on  spot,  found  buyers  at  7.1d.  ;  August-October  delivery,  7^d. 
Tapioca  mostly  unaltered. 

Rice  continued  firm  on  reserved  offers.  No.  2  cleaned 
Rangoon,  spot,  sold,  i6s.  6d.  ;  No.  i  garden  Siam,  17s.  4Jd. 
Bran  firm. 

Fibres  firmly  held,  though  actual  dealings  were  on  a  small 
scale.  Of  jute,  native  first  marks,  August-Dundee,  sold,  ^32  2S.  6d. 
to  ^32  5s. ;  October,  /30  15s.  to  ;^3i  5s.  Hemp  quiet.  Coarse, 
Augnst-October,  sold,  ;^48  los. 
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Shellac  stronger,  with  a  good  inquiry,  both  spot  and  forward. 
T.N.  fair,  spot,  sold,  127s.;  October,  up  to  130s.,  and  then 
129s.  6d.  ;  December,  to  133s.,  and  then  1323. 

Rubber  steady  during  the  greater  part  of  the  week,  and  supplies 
coming  to  hand  continue  somewhat  restricted.  Plantation,  spot, 
crepe,  sold,  2s.  3d.  to  2s.  2jd. ;  October- December,  2S.  4M.  to 
2S.  4|d.  Ribbed  smoked  sheet,  spot,  sold  at  2S.  2jd.  to  2s.  2jd. 
Fine  hard  Para,  spot  and  near,  2S.  iijd.  to  2S.  iijd.  Soft  fine, 
August-September,  2S.  6d.     Ball,  is.  g^d. 

Coi'RA  without  new  feature,  quotations  for  the  main  part  being 
nominally  unaltered. 

Metals. — Copper :  The  standard    market    exhibited    a    rising 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  i8,  1916. 


Last 
Week. 


Week. 


*agar— pet  cwt., 
duty  14/,  98% 
polarisation 

Tate's  CiilieaNo.i 

Ditto,  H.T.S.    .. 

Fine  gtanulateti.. 

Lyie's  granulated 

'Foreign  granu- 
latefl.iirst  marlts 
f.o.b.,  spot 

GernianCubef.o.b. 

Freucli  Cube 

prompt 

Crystallised,  Weal 
India 

Beet,    Ii8%    f.o.b. 

Tea— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

-Cocoa  — per  cwt. 
duty  6d.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
•Guayaquil  Ariba 

GofTee — per    cwt. 

duty  42/-  per  cwt 
East  India    ..     .. 

Jamaica 

Costa  liica  ..     .. 


£  «.  a. 


!     7     ij 
!    6    7i 
nom. 
41  7J-42  «J 

nom. 


nom. 
nom. 

.  d.  s.  d, 

8J-1  o 
9  -I  03 
9i- 
0  94-1 

'*i 

0  9j 
0  9 
o  8| 
o  9I 
o  8|-o    gl 


Provisions— 

Butter,  per  cwt. 

Australian  tineRt 
Irish  Creameries 
Dutch  ditto  .,  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.lb.      .,     ., 

Bacon — per  owl. 

Jrish      

Continental..  .. 
Canadian  ..  ., 
American     ,.    .. 

Hams — per  cwt, 

Irish      

Canadian  . ,  , , 
American     ,,    . , 


-per  cwt. 


Oheesa- 

Edam , 

Canadian     ,.'     ',', 

Gouda , 

an^lish  Cheddar 
Wilts  loaf  ..  ., 
New  Zealand 

nice— per  cwt. 
Carden     Siam 

spot 

Kangoon  2  stars  . . 

ES^s— per  130. 

English 

Irish      

Danish 


Copra- 
Malabar.  London 
Aug.-Sept 
Ceylon.  London 
South  Sea  . . 
F.M.S 


5i 
loi 
10k 


79  0  -84  o 

2  o  -Hi  6 

nom. 

7O  0  -90  0 

96  Q  -lOO  c 


67  0-  95  c 
62  o  120  6 

62  o-  84  0 


nom. 
1701-176! 

nom. 

nora. 

nom. 
1941-19^1 

14/6-17/6 


ti7  0-122 

I08  0-i22C 

1020-112  0 
go  0-94  o 


136/-150/ 
111/-115/ 
58  0-105  o 


nom. 
90  Q-96  o 

nom. 
100  0-108  o 

nom. 
93  0-  97  0 

i.il.  b.     d 

17  3-17  6 
16    3 

18  0-19  o 

15  6-16  6 
17  6-19  6 


33     0  o 

31  15  o 

30    5  o 

30  12  6 


£    B.    d. 


2     7     H 

z    6    7i 
nom. 
41  7i-42  li 

nom. 


nom. 

nom. 

s.  d.  s.  d. 

0  0-83  n* 
82-1  oi 
9  -I  2^ 
9i-i  4 

8J-  Hi 
09-0  III 
J  83-0  ii\ 
0  9^-1     I 

8  -0  9l 


Last      j      This 
Week.    I     Week. 


79  o-  84  c 
73  o-  82  6 

nam. 
76  o-  90  o 
96  o-ioo  o 


67  o-  95  0 
62  0-120  6 
62  o-  8, 


nom  . 
i8o/-i8^/ 

nom. 

nom. 

nom. 
19S/-200/ 

14/6-17/6 


120  0-126  c 
112  0-126  c 
114  O-IIO  o 
91  0-96  0 


I36/-I50/ 
92  0-115  o 
68  0-109 


nom. 
94  0-99  o 

nom. 
ICO  0-108  0 

nom. 
94  o  98  0 

i.  d.   s.d 

17  3-17  6 
16    6 


19  0-20  o 

19/ 
18  6-21  6 


32  10  o 

31  10  o 

29  15  o 

30  7  6 


Wool— per  lb. 
A  n  a  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crosfibred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  vfh'ite 

Indtarubberp.lb 

Plantation,      Spoi 
Crepe 


£    s.  d 

I  3  -3  loi 
I  94—3  2 
loi— 2  3 
I  4—1  II 

3  3—3  10 

1  2— I  10 

2  10—3  2 


Coal— per  ton 

Ourbam.best  .. 

Seconds  ,,  .. 
East  Hartlepool. . 

Seconds  ,,  .. 
Steams,  best 

Seconds       ..  . ■ 

Lead — per  ton. 
Knglish  Pig..     .. 
KoreiRn  solt..     ,. 

Quicksilver— P'r 

bottle  ijrsthand 

Tin— per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    .. 
Tin  Plates, per  box 

Copper— per  ton. 

English,     Tough, 

per  ton      ..     .. 

Best  Selected    .. 

Sheets 

Standard      ..     .  ■ 
Jute — per  ton. 
Native   firsts    foi 
th'pmt.     August 

Oils- 
Linseed,  per  ton.  . 
i^ape.ref. English. 

barrels  ..  . . 
Brown      English. 

naked 

Coit'nSeed.crudt 
Ditto,  refined  .. 
Petroleum  Otl.pei 

Bibs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— per  4K 
bs.. .  Aug. -Sep. 
Kape.Toria..  .. 
Iron— per  ton 
Cleveland  Cash  .. 
robacoo  —  duty, 

unniawufactured 

5/6  to  6/2^  per  lb. 
Maryland  &  Oiiio. 

per  lb.  bond  .. 
Virginialeat.,  ,. 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manila 

Cigars,  duty   10/6 

per  lb 

Timber- Wood. 

Pitch  Pine  . .  . . 
Indian  Meak 

Flour- per  sack. 

Town  households, 
ofiicial    . . 

American,  ist  pa- 
tents 

Turpentine- 
American  Spot  . , 

Spelter— 

G.O.B.  as  to  posi 
tion 


nom. 
nom. 

nora. 

nom. 

47/6  50/ 

40/ 

£  «■  ^ 
30  7  6 
£29i-£28i 

£i7h£i7'i 

£i73-f^75 
£i74~£i7'^ 
£171  5  o 

28/0-29/0 


nom 

ri24-£'l20 

^146 
ii 12  0  c 


£31     5 
f37i-£38i 
£4''-f50 

nom 

£38  15    o 
fA3i-£53i 


3  17 
63/ 


o  6-0  iC 
0  5§-i  6 
Q  6-0  10 
0  4J-1  0 
10-60 
0  6  -2  c 


250/—  270i 
200/ —  600/ 


52/  upds. 


£  s.    d 

3-3  lOi 
9J-3  2 
loi-2  3 
4-1  II 

2-3  10 
2-1  10 
10-3     2 


O     2      2^ 

nom. 
nom. 
nom. 
nom 
47/6  50/ 
40/ 

£  «■  d. 
3t  00 
29  15     o 

£'7i-£<?i 

Cl74-fl75 

i'l75-£l76 

^169     «    o 

30/-30/6 


nom. 

£hS 
£112  o  0 


£3'  15    0 
£37^-^384 

£4«-£io 

nom. 
£38  15    0 
£43-£52i 

l/lj 
1/24 


3  17    6 
65/fi 


0  6 — 0  10 

0  8-1    6 

1  64—0  10 
10-30 
I  0 — 0  0 
0  6 — 3    0 

■»/  upds. 


250;— 270; 
403/ — boot 


55/ 
51/  upds. 


£49-iC43    £54— £43 


tendency  last  Monday,  being  influenced  by  firm  American  advices, 
cash  delivery  reaching  ;f  ii6  and  three  months  £113,  but  the  im- 
provement was  lost  on  the  following  day,  when,  after  a  little 
irregularity,  values  of  these  dates  closed  at  ^115  los.  and  ;^ii2  los. 
During  the  middle  of  the  week  sellers  manifested  no  little  reserve, 
and  prices  again  moved  in  an  upward  direction,  cash  touching 
;f  116  and  three  months /113.  At  Thursday's  session  the  tendency 
was  in  a  downward  direction  and  no  business  transpired,  cash 
being  oflicially  quoted  at  ;fii4  to  ;fii5  and  three  months  /i  11  to 
j^ii2.  Dealings  have  been  on  a  small  scale  this  week.  Electros, 
£128  to  £124.  Tin  irregular.  At  the  week  commencement 
Standard  cash  left  off  at  ;fi73  los.  and  three  months  at  ;^i74  los., 


being  firmer.  A  relapse  set  in  until  Wednesday,  when  cash  settled 
down  at  /lyi  and  three  months  at  ;fi72.  Rates  were  rather 
better  held  on  Thursday,  cash  being  finally  fixed  at  ;/i7i5S.  and 
three  months  at  /172  5s.  Business  continued  on  a  limited  scale 
since  Monday.  Spelter  dearer.  G.o.b.,  August,  ;f53,  and  Novem- 
''«'■,  /47.  Lead  irregular.  Soft  foreign,  August  to  November, 
/2915s.  to  ;f 28  5s.  Quicksilver  remains  unaltered  at /17  I2S.  6d. 
to  /17  153. 

Corn  (Mark  Lane). — There  has  been  no  improvement  in  business 
this  week,  and  prices  in  some  cases  have  shown  a  recession,  wheat 
participating  most,  after  occasional  irregularity.  Wheat:  English, 
whites  and  reds,  delivered  up,  range  to  64s.  6d.  per  qr.  {504  lbs.)  ; 
imported.  No.  i  Northern  Manitote,  70s.  6d.  ex  ship,  and  71s.  6d. 
landed.  Flour:  American  first  spring  patents,  52s.  upwards;  and 
Canadian  patents,  51s.  to  52s,,  both  landed.  Oats:  La  Plata, 
30S.  6d.  to  31s.  gd.,  landed,  according  to  quality.  American,  white 
clipped.  No.  2,  32s.,  ex  quay  Grinding  barley  :  American  (ordi- 
nary), 44s.  ex  ship,  and  44s.  6d.  landed.  La  Plata,  44s.  upwards, 
ex  quay.     Maize,  new  I^a  Plata  (sound),  53s.  gd.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  market  has 
not  been  at  all  active  during  the  past  week,  but  in  some  quarters  a 
fair  amount  of  business  has  been  done,  and  it  is  now  and  again 
suggested  that  in  small  lots  the  trade  passing  is  of  larger  dimen- 
sions than  appears  on  the  surface.  Prices  are  on  a  distinctly  high 
level,  and  under  the  circumstances  some  caution  on  the  part  of 
operators  is  not  unnatural.  Advices  relating  to  future  supplies 
and  prices  in  the  rav/  material  are  still  very  mixed,  and  it  is  too 
early  for  any  definite  estimates  of  the  probable  yield  in  America  to 
be  published.  In  cloth  for  India  inquiry  has  been  fairly  extensive, 
but  buying  has  run  in  grooves,  and  much  more  has  been  done  in 
bleaching  cloths  than  in  grey  staples.  Shirtings  still  drag, 
but  rather  more  activity  has  shown  itself  in  dhooties 
and  jaconets,  chiefly  for  Bombay.  According  to  letters 
from  China,  stocks  in  dealers'  hands  are  very  low,  but  buyers 
cannot  be  stimulated  to  place  orders  more  freely,  and  trade 
has  been  largely  confined  to  bleaching  cloths.  A  steady  and 
generally  encouraging  demand  continues  to  be  experienced  for 
Egypt,  and  remittances  are  better  than  a  week  or  two  ago. 
Workable  offers  for  South  America  appear  to  be  fewer  in  num- 
ber, but  shipments  continue  on  a  free  scale.  The  home  trade 
has  been  slow  in  the  way  of  orders  being  secured  by  manufac- 
turers, but  such  a  state  of  affairs  is  usual  at  this  time  of  the 
year.  Owing  to  increased  activity  recently  some  producers  of 
printing  cloths  are  better  situated,  and  in  Burnley  and  district  all 
machinery  is  being  run  for  which  operatives  are  available  In 
American  yarns  for  home  consumption  purchasing  has  been 
irregular,  and  now  and  again  some  variation  in  prices  shows 
itself.  Individual  spinners,  however,  are  firm  enough  when 
tested,  and  the  output  continues  to  be  well  absorbed.  Most  of  the 
bids  m  export  yarns  have  been  quite  impracticable.  Bolton 
spinnings  remain  in  fair  request,  and  full  rates  have  to  be  paid  for 
anything  wanted. 


Another  Lawsonian  Derelict. 

Those  unfortunate  people  who  put  money  into  the 
General  Omnibus  Supply  (Manufacturing  Co.), 
Ltd.,  had  the  opportunity  last  week  of  listening  to 
an  instructive  and  lurid  history  of  the  concern  by  -Mr. 
H.  E.  Burgess,  the  Official  Receiver.  It  was  one  of  a 
group  of  companies  promoted  by,  or  on  behalf  of,  the 
notorious  Harry  J.  Lawson,  and  to  understand  the  story 
it  is  necessary  to  refer  to  some  of  the  others.  Apparently 
the  group  had  its  origin  in  the  fact  that  Mr.  Stuart  A. 
Curzon,  at  one  time  associated  with  the  London  General 
Omnibus  Ck>. ,  was  in  business  as  a  dealer  in 
second-hand  motor-'buses,  which  he  bought  from  the 
L.G.O.,  and  he  was  approached  by  Mr.  Lawson  with  a 
view  to  exploiting  this  connection  on  a  wider  and  mere 
lucrative  scale.  -Accordingly,  in  May,  1913,  the  General 
Omnibus  Supply  Co.  was  formed,  with  a  capital 
of  ;£,'i,ooo,  subsequently  increased  to  ^36,000,  but  the 
amount  issued  was  only  ;^"ioo,  and  it  does  not  appear 
whether  even  that  was  paid  up.  Two  months  later 
Greater  Omnibus  Services,  Ltd.,  was  formed  to  buy 
these  obsolete  'buses  from  the  Supply  Co.  Mr. 
Curzon  purchased  them  from  the  London  General 
Omnibus  Co.  at  ;£^40o  to  ;^450  (including  the  cost 
of  putting  them  in  order),  and  passed  them  on  to  the 
Supply  Co.  at  ;^500  to  ;^550.  The  Supply  Co., 
in  turn,  sold  them  to  Greater  Omnibus  Services 
at  prices  ranging  from  ;£'850  to  £9^0,  so  that  quite 
handsome  profits  were  made,  most  of  which  went  into 
the  pockets  of  Lav^-son  and  Curzon.  Between  July, 
1913,  and  May,  1914,  nearly  ;£r44,ooo  was  received 
by  the  Supply  Co.,  of  which  ^^17,830  was  p.iid 
to  Curzon  and  ^10,850  to  Lawson,  the  public  having 
subscribed  ;^9 1,500  (including  ;^7,500  debentures)  en 
the  prospectus  of  Greater  Omnibus  Services.  The 
latter  was  subsequently  amalgamated  with  the  Premier 
Omnibus  Co.    under    the    title    of    the    London     Pre- 
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mier     Omnibus     Co.,      Ltd.,     but      althougrh      official 
investigation  is  overdue,  its  time  has  not  yet  come,  and 
'we  need  not  follow  its  carper  farther  for  the  moment. 
At  this  stage  the  condensed  report  of  the  OtTicial  Re- 

leiver's  statement  becomes  rather  obscure,  but  in  1914 
la  circular  \\as  issued  calling  attention  to  the  large 
dividend  about  to  be  paid  by  the  Supplv  Co.,  and 
inviting  further  subscriptions.  The  public  were  evi- 
idently  beginning  to  get  some  knowledge  of  the  busi- 
ness, and  only  £^1,720  was  subscribed,  of  Which  ;^58o 
Was  used  in  paying  a  handsome  dividend  on  the  original 

hares.     This  paved    the    way    for   the    prospectus    cf 

he    General    Omnibus    Supply    (Manufacturing    Co.), 
td.,    which    appeared    in    July,     1914,    bearing    the 

oUowing  names  as  directors  : — The  Marquis  of  Tweed- 
dale,  Sir  G.  H.  Lacon,  Bart.,  F.  W.  Sanderson,  P.  G. 
Shepard,  A.  H.  Fellows,  and  C.  S.  Windsor.  Lord 
Tweeddale  and  Sir  G.  H.  Lacon  were  shareholders  in 
the  Supply  Co.,  but  they  resigned  their  director- 
ships in  August,  1914,  and  Messrs.  Shepard  and 
Windsor  followed  suit.  Meantime  Mr.  Lawson  was 
appointed  managing  director,  and  a  Mr.  Swinburn  also 
joined  the  board,  although  in  the  return  filed  at  Somer- 
set House  in  March,  1915,  the  latter  did  not  appear 
as  directors,  while  the  names  of  those  who  had  re- 
signed did.  Among  other  things,  the  prospectus  of 
the  Manufacturing  Co.  stated  that  30  per  cent,  had 
been  paid  on  the  ordinary  shares  of  the  Supply  Co., 
and  dividends  of  90  per  cent.,   180  per  cent.,   and  230 

I  per  cent,  on  the  deferred  shares,  but  the  fact  that  the 
issued  capital  was  only  ;^ioo  was  carefully  concealed. 
The  Manufacturing  Co.  had  a  nominal  capital  of 
;^420,ooo  divided  into  400,000  guaranteed  ordinary 
shares  of  ;^i  each  and  400,000  founders'  shares  of  is. 
each,  subscribers  being  entitled  to  apply  for  ten  of 
the  latter  in  resp>ect  of  every  hundred  ordinary.  The 
ordinary  were  to  be  entitled  to  7^  per  cent,  per  annum, 
together  with  30 per  cent,  of  the  further  divisible  profits, 
and  the  "  guarantee  "  consisted  of  an  insurance  policy 

B which  would,  of  course,  lapse  whenever  the  premium;; 
.ceased  to  he  paid. 
On  the  face  of  this  impudent,  but  stale  flat-catching 
production,  the  public  subscribed  over  ;£^40,ooo,  and 
we  can  only  be  thankful  it  was  not  more,  for  the  whole 
of  the  money  has  disappeared  except  a  beggarly  ;^ioo, 
and  unpaid  calls  (probably  irrecoverable)  of  ;^4,ooo. 
Preliminary  expenses  absorbed  ;^6,i5o,  obstreperous 
shareholders   in.  the   Premier  Omnibus   Co.    were  paid 

I  out  for  ;^3,ioo,  a  sum  of  ;^2,5oo  was  paid  for  shares 
in  the  .^rmy  and  Navy  Contract  Corporation  (another 
Lawson  venture),  with  a  liability  for  a  like  amount. 
Another  ;^'s,34P  went  in  payment  of  Mr.  Curzon's  busi- 
ness, although  it  had  already  been  sold  to  the  Supply 
Co.,  ;^i,795  was  advanced  to  the  London  Premier 
Omnibus   Co.,    and   ;^2,34o   to    the   Greater    Omnibus 

B  Services.  Mr.  Lawson  had  to  be  content  with  ;^i,520, 
but  his  dummy  British  Contract  Corporation  got 
;^5,ooo,  so  he  did  not  do  so  badly.  Following  the 
recent  disclosures  in  connection  with  Mr.  Lawson's 
'  promotion  of  the  Bleriot  Manufacturing  Co.,  it  is  not 

surprising  that  the  shareholders  requested  that  the 
Public  Prosecutor's  attention  should  be  called  to  the 
facts,  and  the  Official  Receiver  promised  that  a  search- 
ing investigation  would  be  made,  and  in  due  course 
reprehensible  facts  would  be  reported  to  the  proper 
quarters.  It  is  a  sordid  story,  and  such  things  should 
not  be  possible  if  proper  machinery  were  employed  to 
bring  delinquents  automatically  to  book.  Unfortu- 
nately the  bigger  the  delinquent  or  delinquency,  the 
greater  the  immunity.  -This  is  the  rule  here  in  regard 
to  malign  industries  of  this  description.  After  all, 
Lawson  can  urge  that  he  only  imitated  and  travestied 
other  concoctions  of  "  joint  .sitock  "  type  made  by 
people  who  thought,  or  professed  to  think,  they  were 
doing  nothing  dishonest  in  arranging  to  "scoop"  a 
trusting  public.  Does  the  public  forget  and  forgive? 
We  may   discover  when   the  war  is  over. 


Pennsylvania  Water  and  Power. — Gross  earnings  for  July, 
^108,150,  showing  an  increase  of  $22,099  over  the  month  of 
July,  191 5. 


American  Business  Notes. 

No  wonder  that  business  people  in  New  York,  and, 
indeed,  all  over  the  United  States,  are  delighted  with 
the  foreign  trade  statistics  of  the  Republic  for  its  fiscal 
year  closed  June  30  last.  In' merchandise  alone  the 
excess  value  of  exports  over  imports  was 
$2,135,000,000,  or  ;^427,ooo,ooo.  A  figure  of  such 
magnitude  was  never  approached  before,  and  although 
it  is  brought  down  a  little  by  including  the  bullion 
figures,  even  then  the  surplus  of  export  values  over 
import  was  $1,758,000,000,  or  ;^352, 000,000.  For  the 
previous  year,  also  almost  entirely  a  year  of  war,  the 
excess  was  only  $1,094,420,000,  or  ;^2 18,884,000,  and 
for  the  year  before  that,  wholly  a  peace  year^ 
$470,653,000,  or  £^94, 130,000.  Does  this  mean  that 
the  United  States  is  stepping  in  to  lay  hold  of  the 
export  business  Germany  has  been  for  two  years 
hindered  from  doing  by  her  mad  criminal  war  of 
aggression?  No,  it  does  not  mean  that.  The  reasoa 
\vhy  the  export  trade  is  overshadowing  the  impoirt  so 
phenomenally  is  two-fold.  First,  the  demands  of  the 
Entente  Powers  for  war  stores  of  every  description^ 
and,  next,  the  great  rise  in  prices.  Outside  the  range 
of  articles  embraced  in  war  requirements,  there  does 
not  seem  to  have  been  any  appreciable  expansion  in  the 
foreign  trade  of  trie  Republic. 

It  might  be  said  that  there  is  exception  in  the  case 
of  sugar.  The  export  value  of  the  sugar  exported  in 
the  year  1913-14  was  only  about  ;^40o,ooo,  whereas  in 
the  succeeding  year  it  was  upwards  of  ^^5, 000,000,  and 
in  the  year  closed  June  30  last  about  ;^"i6,ooo,ooo,  but 
this  increase  is  due  in  great  part  to  the  stoppage  of 
supplies  of  sugar  from  Germany.  We  used  to  import 
from  /3,ooo,ooo  to  ;^i 2,000,000  or  more  worth  of 
sugar  from  Germany  every  year,  producers  there  being 
content  to  let  us  have  it  cheap.  For  two  years  back  we 
have  imported  none.  The  gap  has  been  partly  filled  up' 
by  drafts  from  the  United  States,  and  as  the  demand: 
came  upon  a  narrow  market  it  naturally  forced  prices 
up,  and  the  great  American  total  for  the  past  year  is- 
really  a  war 'total. 

It  is,  however,  in  explosives  and  everything  directly 
relating  to  the  murder  industry,  as  the  German  man  of 
business  no  donbt  regards  it,'  that  the  expansion  has 
been  most  marked,  and  doubtless  most  profitable. 
Iron  and  steel  manufactures  exported  were  valiied  at 
;^i20,ooo,ooo  last  year,  against  ^^45, 250,000  in  the 
preceding  year,  and  in  like  manner  the  exports  of  brass 
and  copper  manufactures  have  risen  from  ;^4,ooo,ooo- 
to  about  ;^32,ooo,ooo.  As  for  explosives,  in  1913-14 
the  aggregate  value  of  these  exported  was  only  about 
;<Ci,300,ooo,  and  for  the  past  year  it  was  ;^90,ooo,ooo. 
War  waste  was  also  reflected  in  the  sales  of  gun- 
powder, the  weight  of  which  exported  reached 
200,000,000  lbs.  la.st  year,  and  the  manufacture  of  gun- 
cotton  explosives  absorbed  450,000  bales  of  cotton  or 
cctton  "  linters."  The  total  value  of  all  the  merchan- 
dise exported  in  the  pfist  fiscal  year  was  accordingly 
p£,"866,8oo,ooo,  which  compares  with  ;^556,ooo,ooo  for 
1914-15  and  only  ;^473, 000,000  for  1913-14. 

Enormous  increases  like  these  could  not  fail  to  have 
some  influence  in  augmenting  the  value  of  the  imports,, 
in  spite  of  the  brutal  tariff  still  in  force,  and  imports 
rose  in  value  to  all  but  ;^440,ooo,ooo  in  the  past  year, 
which  compares  with  ;^335,ooo,ooo  in  1914-15  and 
;^378,8oo,ooo  in  1913-14.  It  by  no  means  follows,, 
however,  that  these  aggregates  indicate  a  proportionate 
development  in  the  weight  or  bulk  of  the  trade  any  more 
than  a  wider  dispersal  of  the  articles  sold.  As  we  have 
said,  prices  had  an  increasingly  powerful  influence  en 
the  totals.  Last  year's  price  of  gunpowder,  for  in- 
stance, was  81  cents  per  lb.,  compared  with  66  cents 
in  the  preceding  year,  and  the  difference  means 
"  nearlv  ;^6,250,ooo  added  to  the  value  6f  the  powder 
exported.  Locomotives  cost  $16,100  apiece  last  year 
and  only  $9,300  in  the  preceding  year.  Steel  rails  were 
worth  $32.40  per  ton,  compared  with  $29.60,  and  raw 
cotton  was  valued  at  12  cents  per  lb.,  against  8.5  cents. 
Everything,  in  fact,  was  dearer,  and  the  higher  prices 
were  not  confined  to  exports  by  any  means,  but  we  do 
not  yet  possess  details  of  the  increases  in   regard  to 
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imports.  All  \vc  can  say  is  that  the  value  of  raw 
materials  imported,  such  as  nitrate  of  soda,  raw  milk, 
tin,  Indiarubber,  vegetable  oil  and  seeds,  &c.,  was  con- 
siderably greater  than  for  1915-16,  and  in  a  minor 
degree  indicated  increased  quantities. 

And  the  main  sources  of  the  increased  import  trade 
were  British  and  French.  The  United  States  took  more 
produce  from  Canada,  Cuba,  Mexico,  Argentina, 
British  India,  Japan,  Australia,  Egypt,  British  South 
Africa,  and  China,  Chile  and  Brazil,  but  most  from 
Europe. 

As  for  bullion,  the  total  amount  of  gold  imported 
during  the  12  months  was  almost  ;^ioo,ooo,ooo,  cr 
$494,009,000.  Out  of  that  total  ;£'5o,ooo,ooo  was 
drawn  in  from  Canada  in  payment  of  British  debts,  and 
another  ;^24,ooo,ooo  arrived  from  the  United  Kingdom 
direct,  besides  which  nearly  ;^8,ooo,ooo  came  from 
Australia,  together  with  ;^5,ooo,ooo  from  the  West 
Indies  and  about  ;^'3, 500,000  from  South  Africa. 
Against  imports  of  this  magnitude  there  was  an  export 
x)i  ;^i8,o5o,ooo,  the  metal  going  to  the  extent  of 
nearly  ;^^6,ooo,ooo  to  the  West  Indies,  with  ;^3,ooo,ooo 
to  Canada,  ;^2,ooo,ooo  to  South  America,  and  only 
;^i,250,ooo  to  Great  Britain.  Thus  the  nett  import  of 
gold  last  year  was  ;^8o,752,ooo,  which  compares  with 
a  nett  import  of  ;^5, 070,000  in  the  preceding  year,  and 
with  a  nett  export  of  £'9,100,000  for  1913-14.  There 
"was  an  excess  in  the  value  of  silver  exported,  but  it 
amounted  to  little  more  than  ;^5,ooo,ooo  ;  that  is  to 
say,  the  exports  for  the  12  months  came  to 
;£' 1 1,600,000,  of  which  ;^9,ooo,oc)o  were  sent  to  the 
United  Kingdom,  while  the  imports  reached 
^6,831,000,  of  which  ;^4,ooo,ooo  were  drawn  from 
Mexico,  where  many  people  still  manage  to  exist. 

The  Brooklyn  Rapid  Transit  Co. 's  report  for  the 
fiscal  year  ended  June  30  disclosed  a  nett  revenue  of 
$16,304,000,  out  of  which  a  dividend  of  6  per  cent, 
was  again  paid  on  the  company's  stock.  Its  revenue, 
in  fact,  increased  by  $1,521,000,  while  the  expenses 
were  barely  $734,000  up,  so  that  the  nett  revenue  of 
812,255,000  drawn  from  working  the  business  was 
$787,559  better,  the  ratio  of  expenses  to  receipts  having 
been  brought  down  from  56.61  per  cent,  in  the  previous 
year  to  56.15  per  cent.  Results  are  better,  indeed, 
than  the  management  expected  to  secure  during  the 
transition  period,  and  the  board  expresses  the  opinion 
that  when  everything  is  adjusted  and  the  whole  system 
consolidated  and  in  full  working  order  the  product  for 
the  stockholders  may  be  expected  to  improve.  For 
three  years  in  succession  the  company  has  now  given 
its  stockholders  6  per  cent,  and  retained  a  substantial 
surplus.  For  the  past  year  the  surplus  is  $1,144,000 
after  paying  the  dividend,  and  it  must  not  be  forgotten 
that  interest  and  rental  charges  show  an  increase  cf 
$550,000  at  $5,244,000,  taxes  at  the  same  time  having 
ri.sen  by  about  $138,000  to  $1,838,000.  The  6  per  cent, 
dividend,  moreover,  has  taken  fully  $800,000  more  in 
«ach  of  the  past  two  years  than  it  did  for  1913-14,  and 
yet  the  surplus  left  is  of  the  substantial  amount  just 
stated. 


Insurance  News. 


.'\ccording  to  the  report  just  issued  of  the  Fire  Com- 
missioner, the  losses  from  fire  in  New  York  City  for 
the  year  1915  were  the  lowest  in  any  year  since  the 
greater  city  was  consolidated,  the  total  being  only 
;^i,i50,ooo.  In  the  first  year  after  the  creation  of  the 
paid  fire  department,  50  years  ago,  when  the  popula- 
tion was  only  one-eighth  of  its  present  size,  the  fire 
losses  actually  were  nearly  ;£'2C)o,ooo  more  than  in 
191 5,  so  that  the  past  year's  results  reflect  the  highest 
credit  on  all  concerned  in  the  duty  of  protecting  the 
property  and* belongings  of  the  inhabitants  of  this  large 
city,  while  the  insurance  companies  must  have  had  a 
highly  satisfactory  experience. 

.A.lt-hough  as  a  consequence  of  the  w:ir  the  premium 
income  of  the  Rossia  Insurance  Co.  sihowed  a  falling 
off  in  most  departments  as  compared  with  the  previous 
year,  yet  owing  to  the  great  development  of  the  marine 
side  of  the  business  the  total  gross  income  from  all 


sources  was  nearly  five  million  roubles  higher  at 
Rs.  68,110,000.  The  London  branch  of  this  great 
Russian  office  only  dates  back  four  years,  but  in  addi- 
tion to  important  oliiccs  in  this  country  and  the  United 
States,  its  operations  have  been  carried  far  aiield  in 
China,  Holland,  Egypt,  and  elsewhere.  As  the  result 
of  the  year's  operations  the  disposable  profit  was 
Rs.  2,307,000,  and  shareholders  receive  a  dividend  of 
20  per  cent. 

Marine  underwriters  have  adopted  resolutions  of  a 
far-reaching  character,  which  will  be  placed  before  the 
Government,  indicating  what  in  their  opinion  should  be 
the  attitude  of  this  country  after  the  war  towards 
enemy  countries  in  relation  to  marine  insurance,  and 
representative  underwriters  have  undertaken  to  support 
the  Government  in  any  measures  which  may  Ije  neces- 
sary to  give  eflect  to  their  recommendations.  It  is 
realised  that  only  by  effective  legislation  will  it  be  pos- 
sible to  prevent  the  channels  of  communication  which 
existed  before  the  war  between  underwriters  of  the 
Allied  countries  and  those  of  enemy  countries  being  re- 
opened after  the  war.  It  should  also  be  possible  to 
arrive  at  an  understanding  with  the  companies  of 
neutral  origin  who  otherwise  might  be  tempted  to  ac- 
cept reinsurance  business  from  present  enemy  coun- 
tries. 


Tea,  Oil  and  Rubber. 

-After  showing  some  recovery  in  the  earlier  part  of 
the  week,  the  price  of  standard  crSpe  is  again  back 
practically  at  last  week's  level,  and  the  tone  is  not 
very  strong,  as  stocks  show  a  further  increase.  On  the 
upward  move  the  tendency  in  the  share  market  hardened 
a  little,  and  it  has  since  kept  wonderfully  firm,  no  doubt 
largely  owing  to  the  scarcity  of  stock.  In  several  cases 
where  dividends  were  deducted  the  quotation  imme- 
diately recovered  the  amount  taken  off,  but  dealings 
are  still  wofully  restricted,  although  there  has  been  a 
fair  inquiry  for  shares  from  the  provinces.  No  great 
increase  in  activity  can  be  expected  under  present 
market  conditions  ;  the  boom  in  the  early  months  of 
the  year  probably  satiated  the  bulk  of  rubber  investors, 
and  with  the  shares  actually  paid  for,  the  majority  will 
be  very  reluctant  sellers.  That  undoubtedly  adds  to  the 
stability  of  the  market,  but  it  does  not  tend  to  generate 
business.  Some  uneasiness  has  been  caused  by  the  re- 
cent poor  returns  from  the  Ceylon  group,  and  the  ex- 
planation seems  to  be  that  the  estates  felt  severely  the 
effects  of  drought  at  the  beginning  of  the  year,  and  have 
not  yet  recovered,  but  there  is  no  fear  that  they  have 
suffered  any  permanent  injury,  and  it  is  even  argued 
that  the  rest  may  do  the  trees  good.  Ceylon,  at  any  rate, 
has  the  advantage  of  being  a  very  cheap  producer,  and 
will  be  able  to  hold  its  own  whatever  happens.  .Ml 
the  same,  the  temporary  limitation  of  output  is  a  useful 
reminder  of  the  peculiar  risks  of  tropical  cultivation 
from  which  many  people  seemed  to  think  that  rubber 
was  immune,  but  they  tend  to  increase  rather  than 
diminish  with  the  age  of  the  plantations. 

Mr.  J.  S.  M.  Rennie  continues  to  fight  valiantly  for 
some  modification  of  the  treatment  meted  out  to  rubber 
companies  by  the  Exchequer  in  the  matter  of  excess 
profits.  In  a  letter  which  appears  to  have  been  sent 
circularwise  to  several  journals  he  instances  a  company 
with  a  share  capital  of  ;^i  50,000  which  was  in- 
corporated only  in  1910,  and  up  to  June  30,  1914,  had 
onlv  paid  one  dividend  of  5  per  cent.,  whose  profits  for 
the  first  post-war  year  came  to  over  ;f22,ooo,  or  nearly 
14I  per  cent.  Of  this  ;^22,ooo  the  Surveyor  of  Taxes 
now  demands  ;^7,750  as  exces.s'profits  tax,  thus  leaving 
the  comf>any  barely  enough  money  to  pay  a  10  percent, 
dividend.  "That  is  unjust,"  Mr.  Rennie  contends. 
"  You  take  no  account  of  the  fact  that  the  company  is 
new,"  and  he  contrasts  the  lot  of  this  selected  example 
with  that  meted  out  to  another  company,  which  differs 
only  in  dates  of  planting,  and  whose  shareholders  have 
received  for  the  past  four  years  dividends  of  130,  100, 
25,  and  37^  per  cent,  consecutively.  This  company,  he 
declares,  will  not  be  liable  to  any  exce.ss  profits  duty 
unless  it  makes  a  profit  amounting  to  160  per  cent,  on 
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jts  capital.  We  should  like  to  know  whether  that  is  the 
truth,  because  if  it  is,  Mr.  McKenna  will  be  well  advised 
in  setting  his  exf>erts  at  work  to  find  out  another  and 
more  equitable  way  in  which  to  assess  the  profits  of  this 
comparatively  new  industry.  We  have  never  been  sure 
that  the  cut-and-dried  method  adopted  to  determine  how 
excess  profits  are  to  be  arrived  at  is  the  right  one,  but 
we  have  no  hesitation  at  all  in  maintaining  the  opinion 
that  whatever  can  be  equitably  extracted  from  the  profits 
of  any  company,  firm,  or  individual  to  help  the  nation 
to  bear  the  burden  imposed  by  this  war  ought  cheerfull)- 
to  be  assented  to  and  made  available.  Why  not  fix  a 
12^  per  cent,  average  dividend  as  the  starting  point  for 
rubber  companies,  and  take  two-thirds  of  the  exce;ss 
profits  beyond  that? 

Dealings  in  shares  of  Java  companies  have  been  ver/ 
prominent  for  some  time  past,  and  the  report  of  the 
Kali  Glagah  (Java)  Rubber  and  Produce  Co.,  Ltd.,  is  of 
special  interest  on  that  account.  Satisfactory  progress 
was  made  in  the  year  to  March  31  last,  the  output  of 
rubber  showing  an  increase  of  86,320  lbs.  at  136,700 
lbs.,  while  the  average  price  realised  was   2s.   '7.6^6. 

I  against  2s.  i.iod.  Coffee  did  not  do  so  well,  the  yield' 
being  1,034  cwts.,  or  980  cwts.  less,  but  it  sold  for^gs. 
against  36s.  8|d.  For  the  current  year  the  output  of 
rubber  is  estimated  at  200,000  lbs.,  and  the  coffee  crop 
at  2,790  cwts.,  of  which  2,430  cwts.  have  been  sold 
forward  at  the  huge  price  of  73s.  7d.  per  cwt.  in  Java. 
That  will  give  the  profits  a  good  lift,  but  rubber  is  the 
mainstay  of  the  company.  Out  of  a  planted  area  of 
950  acres,  510  acres  were  in  bearing  at  the  close  of  the 

I  financial  year,  and  the  yield  was  287  lbs.  per  acre, 
which  may  be  regarded  as  very  good  for  a  young  estate, 
and  no  doubt  the  average  will  reach  350  to  400  lbs.  be- 
fore long.  Total  receipts  amounted  to  ^^20,797,  »" 
increase  of  ;^i  1,800,  and  the  nett  profit  was  ^12,730, 
an  increase  of  y7io,22o.  A  smaller  amount  was  brought 
for\vard,  but  after  writing  ;^i,t;oo,  or  ^1,000  more,  off 

» preliminary  expenses,  and  raising  the  dividend  from  5 
to  15  per  cent.,  ;^2,405,  or  ;^i,48o  more,  remains  to  be 
carried  forward.  It  would  have  been  more  prudent  to 
place  something  to  reserve  or  wipe  out  the  preliminary 
;  ,  expenses  amounting  to  £3,870,  but  the  capital  is 
moderate,  and  the  prospects  are  encouraging  so  long 
as  the  price  of  rubber  keeps  up. 

In  July,  1914,  Tampico  Oil,  Ltd.,  found  itself  in  a 
decidedly  bad  way,  and  a  scheme  of  reconstruction  was 
proposed,  under  which  the  International  Mexican  Oil 
Syndicate  undertook  to  guarantee  working  capital  to 
the  extent  of  ;^ioo,ooo.  But  the  war  broke  out,  con- 
ditions in  Mexico  did  not  improve,  and  the  Tampico 
Co.  went  into  voluntary  liquidation.  Then  negotiations 
were  opened  with  the  Kern  River  Oilfields  of  Cali- 
fornia, Ltd.,  which  has  had  its  share  of  vicissitudes, 
and  a  new  arrangement  has  been  come  to  with  that 
company.  The  liquidation  of  the  Tampico  Co.  has 
been  stayed  and  the  debenture-holders  have  agreed  to 

» accept  arrears  of  interest  to  June  30,  1915,  in  debentures 
of  the  same  issue,  and  that  interest  from  the  date  men- 
■  tioned_  shall  be  payable  only  out  of  profits.  In  return 
for  this  concession  and  permission  to  create  ;£'25,ooo 
irior  lien  debentures,  the  debenture-holders  are  to  re- 
:eive  the  same  rate  of  interest  as  mav  be  paid  in  anv 
arear  on  the  "  A  "  shares.  Creditors  for  ;^23,378  also 
agree  to  accept  debentures  with  such  amended  rights. 
The  Kern  Co.  will  have  the  right  to  appoint  two  Tam- 
pico directors,  and  it  undertakes  to  advance  up  to 
/^io,ooo  (other  ambitions  have  become  more  modest 
since  1914)  for  pressing  requirements,  accepting  prior 
lien  debentures  in  payment  for  same.  Further,  it  will 
have  the  right  to  take  sub-leases  of  alternate  blocks  of 
500  acres  each  (not  exceeding  in  the  aggregate  14,000 
acres)  out  of  the  total  area  of  28,500  held  by  the  Tam- 
pico Co.  in  Mexico,  subject  to  paying  a  proportionate 
part  of  the  concession   rents   and   to  the   payment   of 

I  royalties  on  a  sliding  scale  to  the  Tampico  Co.'  Within 
six  months  after  the  grant  of  such  sub-leases  the  Kern 
Co.  will  commence  drilling  three  wells  to  a  depth  of 
1,500  ft.,  or  until  oil  has  been  struck  in  payable  quanti- 
ties. It  is  a  sporting  kind  of  arrangement,  and  w-- 
I 
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doubt  if  the  Tampico  holders  could  have  done  much 
better  for  themselves  in  the  circumstances,  but  all  they 
can  do  now  is  to  wait  and  hope  for  the  best. 


Batavia  Plantation  Investments. — Rubber  yields  for  June 
76,523  lbs.,  increase  6,058  lbs. ;  crops  for  six  months  337,682 
lbs.,  increase  30,905  lbs. 


The  Week  in  Mines. 


The  fast  week  has  witnessed  a  further  development  of  the 
"boom"  in  Eastern  Rand  shares,  which  has  established  fresh 
high  "records"  for  New  Modderfonteins,  Modder  B's,  Coal 
Trusts,  and  Springs.  So  far  as  the  amount  of  business  was 
concerned,  the  extent  of  the  rise  in  prices  would  have  been 
unjustified  under  normal  conditions ;  but  with  speculation  on 
borrowed  money  impossible  under  the  temporary  regulations 
a  comparatively  small  demand  is  sufficient  to  move  prices  to 
an  appreciable  extent.  The  buying  has  come  chiefly  from 
the  Cape,  and  the  leading  interests  on  this  side  have  not  done 
more  than  follow  the  lead  of  JohannesBurg.  Purchases  have 
been  stimulated  this  week  by  the  Union  Government's  invitation 
of  tenders  for  two  areas  in  the  Modderfontein  and  Brakpan 
districts,  and  by  the  prospect  that  very  shortly  further  steps 
will  be  taken  to  secure  the  exploitation  of  the  large  Govern- 
ment areas  now  lying  dormant. 

South  and  West  Africans. 
Prices  of  South  African  shares  show  a  general  advance  with 
the  biggest  rises  in  the  Far  Eastern  Rand  group.  New 
Modderfonteins  are  j-^  higher  at  18  after  allowing  for  the  de- 
duction of  the  dividend,  and  Modder  B's  are  7-32  to  the  good 
at  6-j-fxd.  Brakpans  have  risen  }^  to  4  i3-32xd.,  and  Coal 
Trusts  J^  to  3  2i-32xd.  Modder  Leases  have  risen  is.  6d.  fur- 
ther to  44s.,  and  Johnnies  have  been  actively  bought  up  to 
TQS.  3d.,  a  rise  of  is.  Consolidated  Mines  Selection  at  20s.  6d., 
Cloverfields  at  gs.  3d.,  Van  Ryn  Deeps  at  323-32,  Gold  Fields 
at  i|-i,  and  African  Farms  at  gs.  6d.  have  all  been  prominently 
firm.  Oceana  Devels  have  spurted  2S.  to  7s.  ijd.,  and  in  the 
Western  Rand,  group  Randfontein  Centrals  are  is.  gd.  higher  at 
I2S.  Simmer  Deeps  have  again  been  bought  on  amalgamation 
rumours,  and  are  now  quoted  just  under  3s.  There  was  a 
fair  amount  of  buying  from  the  Cape  early  in  the  week,  but 
it  subsequently  diminished.  This  induced  a  certain  amount 
a  profit-snatching,  -which  left  prices  rather  below  the  highest 
points  reached  in  the  majority  of  cases.  The  Rhodesian  de- 
partment has  been  rather  dull,  with  Cam  and  Motors  depressed 
at  IIS.  6d.  Chartereds,  however,  have  improved  to  13s.  6d. 
Diamond  shares  have  been  strong  on  the  increasing  activity 
of  the  industry,  which  is  indicated  by  the  further  large  influx 
of  natives  to  the  mines.  De  Beers  deferreds  have  spurted  5  to 
iij,  and  the  preferences  are  }i  higher  at  14.  Premier  deferreds 
rose  -i^  to  -|4.  and  the  prefs.  %  to  7^,8  on  the  announcement 
of  a  dividend,  the  first  since  the  war  began,  on  account  of 
arrears  on  the  preference  shares.  West  African  gold  shares 
have  been  featureless. 

Copper  and  Miscellaneous. 
Base  metals  have  advanced  further  this  week,  and  the  shares 
have  consequently  shown  an  upward  tendency.  Copper  shares 
have  improved  on  the  rise  of  £61  in  the  price  of  standard, 
with  Anacondas  and  Utahs  prominent  at  a  rise  of  ^  to  17%  and 
17  respectively.  Ti'n  shares,  too,  have  responded  to  the  ad- 
vance of  £3  a  ton  in  the  price  of  the  metal ;  Dolcoaths  have 
risen  is.  6d.  to  12s.,  Pahangs  6d.  to  iis.  gd.,  Rayfields 
(Nigeria)  is.  to  6s.  6d.,  and  Anglos  is.  to  gs.  gd.  Broken  Hill 
shares  have  been  firm,  but  the  market  seems  scarcely  to  have 
appreciated  the  monetary  value  of  the  spelter  scheme.  British 
Props  have  risen  is.  6d.  to  25s.  6d.,  and  Norths,  one  of  the 
two  biggest  producers  of  zinc  concentrates,  are  is.  higher  at 
48s.,  whie  Zinc  Corporations  have  risen  gd.  to  15s.  6d.  on 
attention  being  drawn  to  the  strong  financial  position  of  the 
company. 

The  Russian  group  has  been  less  active,  with  a  disposition  on 
the  part  of  recent  purchasers  to  take  profits.  Orsk  Prioritys, 
however,  are  3-32  higher  at  i  7-32,  and  Siberian  Props  have 
been  firm  at  12s.  in  spite  of  the  announcement  that  the  Troitzk 
Goldfields,  a  subsidiary,  has  sold  its  Russian  property  owing 
to  the  continued  unsatisfactory  conditions  at  the  mine.  Mexi- 
can Mines  have  been  firm,  with  Santa  Gertrudis  in  demand  at 
13s.  Great  Boulders  have  been  in  request  at  13s.  3d.,  but  the 
Indian  eronn  has  shown  a  weakening  tendency,  with  Mysores 
down  I0   3!^. 


MINING    NEWS, 


South-West  Africa. — This  company's  profits  underwent  a 
further  diminution  in  igit;  owing  to  the  effect  of  the  war  on  the 
German  colony  now  in  British  occupation.  The  profit  declined 
from  ;^42,424  to  ;^i2,5g7,  and  the  nett  balance  from  /■40,302  to 
£ii,()(>-j,  which  sum  is  added  to  .,f84,85g  brought  forward.  A 
sum  equal  to  the  amount  of  interest  on  investments  deposited 
and  on  bankers'  balances  in  Germany  accrued  during  1015' has 
been  placed  to  reserve.  As  no  provision  has  been  made  for 
droj-eciation  of  investments  no  dividend  is  again  recommended. 
The  last  distribution  was  >;  per  cent,  on  account  of  igi3.  In- 
vestments stand  in  the  books  at  /i,34i,3gi  against  ;^i,253,275 
^t   the  end   of    1014.     These   include  ;^2so.ooo  of  4^^   per  cent. 
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War  Loan,  ;^ioo,ooo  of  Irish  Land  stock,  ;^i5o,ooo  of  flennan 
4  per  cent.  Loan,  ;f  175,000  of  Prussian  4  per  cent.  Consols,  and 
£2$S,»yo  of  other  German  securities.  All  the  German  securities 
are  inscribed  or  deposited  in  Germany.  The  British  and 
neutral  securities  owned  by  the  company  stand  in  the  books 
**  £59°'374>  •and  had  a  market  value  on  December  31  of 
;fS40,ooo,  as  against  ^^467,000  at  the  end  of  1914.  Negotiations 
are  now  in  progress  for  the  .sale  of  the  Rietfontein  property 
either  for  cash  or  the  formation  of  a  British  company  after 
the  war  for  its  exploitation.  Prospecting  operations  are  now 
suspended,  and  no  information  regarding  the  operations  of  the 
Otavi  Mines  and  Railway  Co.  since  the  outbreak  of  war  has 
become  available. 

Transvaal  Gold  Output.— The  production  last  month  was 
;f3,232,89i,  a  decrease  of  £y),}fiy  on  July  last  year.  The  following 
table  shows  the  monthly  production  since  January,  191 1  : — 


Month. 

1911. 

igti. 

1913. 

I914. 

1915. 

1916. 

January  . . 

t 
2,765~386 

3,130,830 
2,989,832 
3,528,688 

3,353,116 

2,708,470 

3,037,058 

3,344,948 

February.. 

2,594,634 
2,871,740 

3,118,325 

2,660,186 

2,872,406 

3,201,063 

3,358,050 

2,917,346 

3,202,5t4 

3,384,121 

April 

May 

2,836,267 

3,133,383 

3,334,358 

2,904,924 

3,160,651 

3,205,643 

2,9'3.734 

3,3i»,794 

3,373,998 

3,059,340 

3.243,347 

3,303,377 

July:.'.:;: 

2,907,854 

3.202,517 

3,173,382 

3,049,558 

3,208,224 

3,235,707 

3,012,738 

3,255.198 

2,783,917 

3,111,398 

3,272,258 

3  232,891 

3,030,360 

3,248,195 

3,092,7'i4 

3,024,037 

3,307,975 

September 

2,976,065 

3,176.846 

2,999,686 

2,982,630 

3,299,423 

_ 

October  .. 

3,010,130 

3,265,150 

3,051,701 

3,116,754 

3,388,122 



November 

3,057,213 

3,216,965 

2,860,788 

3,040,677 

3,317,534 



December 

3.oi5i499 

3,297,962 

2,857,938 

2,952,755 

3,3'7,949 

— 

Total.. 

34,991,620 

38,757,560 

37,358,040 

35,588,075 

38,627,461 

2J,907,8io 

Native   Labour  Returns For  the  first  time  since  January 

these  returns  show  an  increase,  amounting  to  628,  which  compares 
with  a  decrease  of  1,262  in  June.  There  was  again  a  decrease — 
of  679 — at  the  gold  mines,  but  at  the  diamond  mines  there  was  a 
further  increase  of  1,234,  following  an  addition  of  646  in  June:— 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

Jaly,  1915 

190,026        1          9,371 
196,866                  9,943 
204,833        ,          9.743 
210,017        1           9,513 
210,068       !          9,432 

— 

132 

802 
970 

938 
1.459 
2,105 

3,339 

199,397 
206,809 
214.576 

October    

218,879 
219,865 
219,864 
214,080 

January,  1916 

February  

209.835 
209,426 

203.575 
199.936 
194*763 
192,809 
192,130 

9,228 

9.468 
9.588 
9,827 
9,811 
9,859 
9.932 

March  .' 

April 

May   

206,035 

July 

questions.  Mr.  J.  H.  Cordner-James,  vice-president  of  the 
Institution  of  Mining  and  Metallurgy,  who  presided,  made  the 
interesting  announcement  that  the  Institution  of  Mining  and 
Metallurgy,  the  Iron  and  Steel  Institute,  the  Institute  of 
Metals,  and  the  Institution  of  Mining  Engineers,  as  represent- 
ing all  the  branches  of  the  mineral  asd  metal  industries,  are 
acting  together  in  urging  upon  the  Imperial  Government  the 
necessity,  in  the  national  interest,  of  establishing  in  London  a 
Department  of  Minerals  and  Metals  to  co-ordinate  information 
on  the  Empire's  mineral  resources,  and  to  assist  and  stimulate 
their  development.  To  show  the  necessity  of  such  a  department, 
we  may  point  out  that,  owing  to  the  lack  of  scientific  know- 
ledge regarding  certain  ores,  the  Department  of  Agriculture 
has  had  to  prepare  for  the  use  of  manufacturers  in  this  country 
a  number  of  special  reports  on  the  use  and  treatment  of 
various  metals,  particularly  the  rarer  kinds,  such  as 
tungsten  and  manganese.  Before  the  war  the  Germans 
were  practically  the  only  buyers  of  the  rare  metals ; 
they  knew  their  uses  and  how  to  treat  them.  Thus  when  the 
war  broke  out  our  metal  industries  had  to  begin  research  work 
in  order  to  fill  the  wants  which  had  hitherto  been  supplied  by 
Germany.  Moreover,  it  was  not  until  recently  that  something 
like  an  adequate  use  has  been  made  of  the  various  scientific 
societies  in  this  country.  When  the  Munitions  Ministry  was 
formed  a  great  deal  of  time  was  wasted  owing  to  the  absence 
of  competent  scientific  advisers,  and  it  took  a  long  time  before 
this  deficiency  in  our  war  organisation  was  made  good.  A 
really  strong  State  Department  of  Mining  and  Metallurgy 
would,  therefore,  have  been  of  inestimable  value  to  the  country 
had  such  been  in  existence  when  war  broke  out. 


Koffyfontein  Mines. — This  company  in  common  with  other 
South  African  diamond  mines  resumed  washing  operations  on 
a  partial  scale  in  January  last,  the  funds  for  the  work  being 
provided  by  the  De  Beers  Co.,  which  controls  it,  and  which  is 
continuing  to  finance  it.  But  much  larger  amounts  are  likely 
to  be  required  in  the  near  future  by  the  company  owing  to  the 
probable  change  in  the  working  of  the  mine,  similar  to  the 
change  which  has  taken  place  in  the  working  of  all  diamond 
mines.  In  that  event  a  large  expenditure  of  new  capital  will 
be  required,  and  if  the  mine  is  to  be  worked  at  a  profit  the 
company  will  require  additional  capital,  for  which  some  .share- 
holders may  not  feel  inclined  to  subscribe.  In  these  circum- 
stances the  De  Beers  Co.,  which  already  owns  nine-tenths  of 
the  issued  capital,  is  offering  to  purchase  the  remaining  Koffy- 
fontein shares  at  £^\  12s.  6d.  per  share.  Shareholders  who  wish 
to  take  advantage  of  this  offer,  which  will  remain  open  until 
August  3t,  are  requested  to  communicate  with  the  secretary 
of  the  De  Beers  Co.,   15,  St.   Swithin's-lane,   E.C. 

Broken  Hill  Proprietary.- The  nett  profit  for  the  half-year 
ended  May  31  amounted  to  ;f243,559,  after  deducting  £,i-j,^^ 
for  depreciation,  ;^i7,o36  for  debenture  interest,  and  ;f  15,000  for 
the  sinking  fund.  For  the  preceding  half-year  the  nett  profit 
was  ^^242,969,  and  for  the  corresponding  period  of  last  year 
;f  196,000.  The  company  must  obviously  continue  to  do  well 
while  the  war  lasts  owing  to  the  high  price  of  metals,  and 
meanwhile  its  iron  and  steel  business  is  being  rapidly  de- 
veloped. 

Broken  Hill  Block  14  Co.— In  the  half-year  ended  March 
a  nett  profit  of  ;^io,874  was  made  as  compared  with  2^4,358 
in  the  preceding  half-year.  A  dividend  of  6d.  per  share  was 
paid  on  all  shares,  which,  together  with  the  half-year's  interest 
on  the  preference  shares,  absorbed  jf6,c;oo,  and  ;^5,ooo  has  been 
set  aside  as  provision  against  a  fall  in  the  prices  of  metals.  A 
balance  of  /^52,389,  against  ^Tsj-ooS'  is  carried  forward. 

Broken  Hiu.  Block  10  Co.— The  total  expenditure  on  work- 
ing account  in  the  half-year  ended  March  31  was  /3,i8i,  and 
after  writing  back  {.zA\o  in  respect  of  a  surplus  ascertained 
on  concentrates  and  adding  interest  on  investments,  a  nett  loss 
of  jC'S"!  's  shown.  A  sum  of  ^^4,263  has  been  written  off  plant 
and  machinery,  and  ^'57,687  against  ;if6i,794  is  carried  forward. 

Mining  and  Taxation. — An  official  report  has  been  issued  of 
the  proceedings  at  the  private  meeting,  held  last  week,  of  re- 
presentatives  of    the   mining    industries   to    consider  taxation 


What    Balance   Sheets  Tell. 


DOMINION  STEEL  CORPORATION,  LTD. 

This  company  and  its  subsidiaries  had  a  very  prosperous  year 
to  March  31  last.  Total  production  from  the  collieries  amounted 
to  5,261,200  tons,  an  increase  of  711,000  tons  over  the  previous 
12  months,  and  214,000  tons  more  than  in  the  year  ended 
March  31,  1914.  Pig-iron  output  advanced  142,000  tons  to 
329,660  tons,  steel  ingots  128,000  tons  to  371,090  tons,  blooms 
and  billets  104,000  tons  to  142,280  tons,  and  wire  rods  31,000  tons 
to  55,100  tons,  but  the  production  of  rails  fell  off  65,000  tons  to 
35,200  tons.  Nett  earnings  for  the  year,  after  providing  for 
bad  debts,  &c.,  amounted  to  $7,004,000,  an  increase  of  $3,433,000, 
from  which  $1,192,820,  or  rather  more  than  last  year,  is  set  aside 
for  depreciation.  After  providing  for  dividends  on  the  pre- 
ferred stocks  there  is  a  surplus  of  $4,037,400,  which  raises  the 
total  undivided  profits  to  $5,596,100,  an  increase  of  $3,018,000 
over  last  year.  During  the  12  months  the  financial  position  of 
the  company  has  been  greatly  strengthened.  All  the  5  per  cent. 
five-year  debentures  maturing  on  November  i  last  were  paid  ofl, 
and  there  has  been  a  reduction  of  not  less  than  $250,000  in  the 
annual  charge  for  interest.  Current  liabilities  were  reduced  by 
$1,855,000,  and  at  the  same  time  current  assets  increased 
$823,000,  with  the  result  that  the  proportion  of  assets  to  liabili- 
ties is  now  four  to  one  against  two  to  one  a  year  ago,  and  there 
is  a  considerable  sum  in  hand  for  any  necessary  purpose  that 
may  arise.  The  directors  say  they  will  endeavour  to  maintain 
and  improve  this  position,  so  that  when  the  present  abnormal 
business  comes  to  an  end  they  will  be  able  to  undertake  any  ex- 
tensions that  may  be  desirable.  Upwards  of  three  thousand  men, 
mostly  from  the  collieries,  joined  the  Overseas  Forces,  and  no 
obstacle  was  put  in  the  way  of  recruiting  until  it  became  ap- 
parent that  the  output  of  coal  and  steel  was  seriously  threatened. 
"  Representations  were  then  made  to  the  Government,  and  in 
view  of  the  fact  that  a  suflScient  supply  of  these  materials  is  as 
important  as  the  enlistment  of  men,  orders  were  issued  to  dis- 
continue recruiting  in  and  about  the  collieries."  Since  the  close 
of  the  financial  year  a  general  advance  of  10  per  cent,  has  been 
granted  to  all  the  employees  of  the  company,  and  the  agreement 
with  the  miners  which  would  expire  on  December  31  has  been  re- 
newed  for  two  years  from  January  i  next.  One-fifth  of  the  steel 
shipped  from  the  works  was  in  forms  suitable  for  the  manufac- 
ture of  shells,  and  one-half  of  the  total  output  was  exported 
mostly  to  Great  Britain  and  France,  but  considerable  tonnages 
were  also  sent  to  South  Africa,  Australia,  and  the  United  States. 
We  are  glad  to  note  that  the  directors  are  alive  to  the  fact  that 
the  war  trade  is  not  permanent,  and  that  they  are  prudently 
conserving  the  windfall  of  exceptional  profits  for  future  require- 
ments. That  is  the  best  way  to  establish  the  business  on  a 
thoroughly  sound  basis. 

THOMAS  ADAMS,  LTD. 
This  firm  of  lace  manufacturers  did  amazingly  well  in  the 
year  to  June  4,  but  unfortunately  the  report  does  n9t  throw  any- 
light  on  how  the  results  have  been  obtained — whether  in  the 
ordinary  way  of  trade  or  from  some  exceptional  source.  Any- 
how, nett  profits  amounted  to  ;f  34,035.  *n  increase  of  no  less  than 
/■28,540.  Last  year  the  preference  dividend  was  in  arrears, 
but  these  have  now  been  paid  off.  and  a  modest  5  per  cent,  is 
recommended  on  the  ordinary  shares.  It  is  proposed  to  place 
;f  10,000  to  reserve  fund,  raising  it  to  ^f -0.000,  and  to  carry  for- 
ward ;^ii,6oo.  or  a  trifle  more  than  last  year.  The  directors 
state,  what  is  fairly  evident,  that  it  would  have  been  easy  to  pay 
a  larger  dividend,  but  they  have  decided  that  the  continuance 
of  the  war,  and  the  uncertainties  inseparable  therefrom,  make 
the  strengthening  of  the  company's  position  their  first  duty.  In 
addition  to  the  amount  placed  to  reserve,  they  have  set  aside  a 
substantial  amount  as  a  reserve  against  debts  in  enemy  terri- 
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toiies.  Sundry  creditors  have  increased  ;f42,ooo  to  ;^i7i;,325, 
sttxrks  are  up  ^^'31,500  at  ^149,836,  debtors  ^^13,830  at  ^261,790, 
?,nd  cash,  bills,  &c.,  ^10,700  at  ^^34,270.  Investments  have  been 
written  down  ^^7,350  to  /.'23,ggo,  the  market  price  at  the  date  of 
the  balance-sheet. 

A.    M.    PEEBLES    AND    SON,    LTD. 

Much  better  results  are  shown  by  this  paper  mar>ufacturing 
company  for  the  year  ended  June  30  than  in  the  previous  12 
months.  Gross  profits  amounted  to  ^^30,986,  an  increase  of 
£2o,-joo,  and  the  nett  profit  is  ;if2o,3oo  higher  at  .1^23,773.  Out 
of  this  it  is  proposed  to  pay  5  per  cent,  on  the  cumulative 
preference  shares,  which  got  nothing  last  year,  but  the  directors 
do  not  recommend  the  payment  of  any  further  dividends  this 
year  owing  to  the  necessity  of  keeping  available  a  substantial 
sum  for  the  purchase  of  raw  material  on  the  most  advantageous 
terms.  Moreover,  an  arrangement  has  been  made  with  regard 
to  the  ;£g8,68o  n%  per  <ent.  debenture  stock,  which  was  due 
for  redemption  at  5  per  cent,  premium  on  September  1^  next. 
The  premium — ;^4,934 — is  to  be  paid  on  that  date,  but  the 
debentures  are  renewed  at  5J  per  cent,  for  ten  years,  .ind  art- 
repayable  at  par  on  September  15,  1926,  a  satisfactory  enough 
arrangement  in  the  circumstances.  This  payment  and  the 
preference  dividend  absorbs  ;f9,934,  leaving  ^^18,700  to  be 
carried  forward,  subject  to  excess  profits  duty,  against  ;^4,86o 
brought  in.  Loans  have  been  reduced  by  ;^i2,3oo,  but  sundry 
creditors  are  up  .,f8,35o,  while  bills  payable  are  ;^2,2oo  lower. 
Sundry  debtors  have  increased  ;,£'25,ooo,  bills  receivable  jf  5,500, 
and  cash  balances  ;^4,7oo,  but  stocks  are  down  ^16,000  in  spite 
of  higher  prices,  so  the  directors  are  prudent  in  keeping  a 
"arge  balance  in  hand. 
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Owing  to  the  main  line  leading  to  Shannon,  Limerick,  &c., 
being  closed  for  three  months  by  reason  of  a  breach  which 
occurred  in  the  canal  at  Edenderry  last  January  this  company 
suffered  a  severe  .setback  last  half-year.  Moreover,  just  as 
traffic  was  resumed  the  Sinn  Fein  rebellion  broke  out,  and 
caused  almost  a  complete  cessation  of  the  carrying  trade. 
Receipts  from  freights  and  tolls  .show  a  decrease  of  ;^t  1,640,  and 
total  receipts  at  /31.507  are  ;,;^ii,350  lower,  but  there  was  a 
substantial  saving  in  expenses  and  ^3,650  more  was  brought 
forw.ird,  so  that  the  balance  available  for  dividend  is  only 
7:1,500  less  at  /i3,783.  It  is  propo.sed  to  cut  down  t^*  ordinary 
"lyidend  from  4  per  cent,  to  2  per  cent,  per  annum,  and  after 
■riting  off  £iaoo  against  /500  for  depreciation  of  investments 
:he  balance  to  be  carried  forward  is  onlv  a  triiie  less  at  ^^4,257. 
[t  is  stated  that  the  actual  cost  of  making  good  the  Kdenderry 
breach  was  /6,475,  which  has  been  charged  to  the  accident  and 
contingency  fund. 

WELDONS,    LTD. 

In  the  year  to  June  30  profit  on  trading,  interest,  &c., 
amounted  to  ;,f3g,i73,  an  increase  of  ^£'1,240,  and  after  provid- 
i^S  ^-'l?"  more  for  income-tax,  the  nett  profit  is  /270  up  at 
^.36,040,  while  /.■i,52o  more  at  ^10,187  wa.s  brought  forward. 
Under  present  conditions  the  directors  are  justified  in  con- 
sidering the  results  highly  .satisfactory.  It  is  [Proposed  to 
repeat  the  dividend  of  10  per  cent.,  and  ^5,000  is  set  aside  for 
lepreciation  of  investments  again.st  a  .similar  amount  placed 
;o  reserve  la-st  year,  leaving  ^11,977.  or  ;^i,7oo  more,  to  be 
:arned  forward.  Investments  stand  at  £\qi-j,ooo,  those  held 
at  June  30,  1914,  being  taken  at  the  market  value  on  that  date, 
and  those  purchased  since  at  cost.  Sundry  creditors  are  ^'.'S."?" 
higher  at  jf  15,365,  debtors  are  up  ;^3,ooo  at  ^25,000,"  and 
stocks  have  increased  ;^io,S8o  to  j^  18,220,  but  cash  in  hand  is 
;^8,23o  lowei;  at  ;,f  16,255. 

ISAAC    HOLDEN    AND    SONS,    LTD. 

Excellent   results   are  shown   by  this  Bradford   firm   for  the 
fear  to  June  30.     Although  expenditure  was  ^16,500  higher  at 
■■549,700,    the  trading    profits    amounted   to   /.■63,75o,    and    with 
2^1,000  more  brought   forward,   the  total   available   is    ;f  18,500 
higher  at  ^^70,025.     Income-tax  takes  ^"4,300  more  at   ^10,330, 
►°d    ;^2,5oo  more   at    ;,f  10,000   is   placed   to   depreciation   fund, 
►hich  will  then  amount  to  £-i\-j,yM.     The  dividend   is   rai.sed 
prom  5  to  7}  per  cent.,  ^12,500  against  ;^4,67o  is  placed  to  re- 
serve, and   the  balance   left  to  be  carried   forward    is    ^^2,000 
higher  at  ^8,250.     Reserve  will  now  stand  at  ^47,500,  which 
IS  not  particularly  generous  against  a  capital  of  2'fi '"0,000,  and 
^e  are  glad  to  see  it  has  been  liberally  dealt  with  on  this  wca- 
■-Bion.     Creditors  are  up   ^18,000   at   2'43.3«',   and   debtors,   in- 
vestments, cash  &c.   (all  lumped  together)  are   ^^30,000  higher 
'^\    /I45.630-        Buildings,    plant,    stock,    &c.,    have   increa.sed 
,000,   but  this    is   about  counterbalanced     by    the    amount 
trritten  off  for  depreciation. 

WOLSELEY    SHEEP     SHEARING     MACHINE     CO.,     LTD. 

This  is  now  a  controlled  establishment,   and  it  seems  to  have 

one  very  well  in  the  year  1915 — better  probably  than  appears 

bn  the  surface,  as  the  business  seems  to  have  been  drastically 

S'erhauled   in  several   directions.     Nett   profits,   after  allowing 

or   depreciation  and    limitation    of    profits    tax,    amounted    to 

fi3,o93,   an   increase  of    ;f  5,300,   but   ^^27,000  less  at   ;^26,227 

as  brought   forward.     The  dividend,  however,  is  raised   from 

to   10  per  cent.,  and   after  placing  ,^5,000  against  nil  to   re- 

erve,   ;^24,32o,  or   ^2,000  less,   remains  to  be  carried   forward. 

I   year    ago,    however,    ;^23,ooo   was   written   off   patents  and 

|oodwill,    and   ^6,700   -\ustrian    debts    were    also  wiped   out. 

Stindry    creditors    have    increased     ^13,000    to    ^^30,710,   and 

T:rrdry    debtors     ^32,000    to     ;f42,ioo.     -  Stocks     have     risen 


/■io,i)Of)  to  ^49,230,  but  .stocks  in  agents'  hands  arc  /■ii,4(k) 
lower  at  £i^a.i?.o.  Machinery  and  plant  have  been  written 
down  ;^5,<xK>,  tools,  &c.,  ;^3,ioo,  and  fittings.  &c.,  £.\,ixno.  The 
cdiiipany  will  emerge  in  much  better  shape  when  it  resumes 
ordinary  business. 

INSOLES,    LTD. 

This  colliery  company  naturally  did  well  in  the  year  to 
June  30,  but  exact  comparison  with  previous  results  is  not 
possible  as  the  nett  profit  is  now  struck  after  making  unspecified 
allowances  for  excess  profits  duty,  depreciation  of  leases  and 
plant,  &c.,  and  for  debts  due  by  alien  enemies.  Even  so  it  is 
^12,250  higher  at  jf 42,947,  but  ;f  1,900  less  was  brought  for- 
ward. The  dividend  remains  at  10  per  cent.,  but  a  bonus  of 
10  per  cent,  is  added,  .so  that  the  actual  distribution  is  doubled, 
and  the  balance  forward  is  increa.sed  by  ./'3,35o  to  ^^8,080.  Last 
year  ;i{.'3,ooo  was  written  off  investments  and  j^'3,000  set  aside  for 
debenture  redemption;  it  is  stated  that  all  the  debenture  bonds 
(^37,500)  were  paid,  off  on  July  i.  The  reserve  fund  is  only 
/8,ooo,  but  the  depreciation  fund  has  been  increased  by  ;^io,ooo 
to  jf  50,000.  Sundry  creditors  are  ^^26,000  up  at  ^62,280,  while 
debtors  are  ^20,200  lower  at  ^28,900,  and  .stocks  are  ,^5,500 
lower  at  ^9,150.  On  the  other  hand,  cash  has  increased  ;^i8,50o 
to  £y),<^o,  and  investments  have  been  just  doubled  at  ^^98,900. 
Ves,  evidently  it  was  a  very  prosperous  year. 

WRIGHT,  BINDLEY,  AND  GELL,  LTD. 

For  the  year  to  June  30  the  nett  profits  were  ;£i8,78o,  an 
increase  of  ;^S,ooo,  and  as  ;^5,ooo  more  was  brought  in  the 
available  balance  of  ^^24,230  shows  an  increase  of  ;^i3,ooo.  It 
is  proposed  to  pay  a  dividend  of  5  per  cent.,  against  nil, 
and  to  carry  forward  £!),a,c/a  (an  increase  of  ;^4,ooo),  subject 
to  excess  profits  duty.  Sundry  creditors  have  increased  ;^i2,ooo, 
debtors  ;^i8,ooo,  stocks  ;^8,ooo,  and  cash,  &c.,  ;^6,300,  but  in- 
vestments are  ;^3,300  lower  at  ^24,100,  and  the  market  value 
on  June  30  was  only  ;^i7,890,  but  no  provision  has  been  made 
for  depreciation,  and  the  reserve  fund  is  only  ;^ii,ooo,  against 
an  i.ssued  capital  of  ;^25 5,000.  Property  was  sold  to  the  value 
of  ^13,530,  and  buildings,  plant,  &c.,  have  now  been  reduced 
to  ;^i9i,i2o  after  deducting  depreciation.  These  prosperous 
times  ought  to  be  taken  advantage  of  to  further  strengthen  the 
company. 

GEORGE    WHITECHURCH,    LTD. 

For  the  year  to  June  30  the  trading  profit  was  ;if  117,036,  an 
increase  of  ;fi2,8oo,  but  commission,  salaries,  &c.,  required 
^6,700  more,  and  ;^35,54o  is  .set  aside  to  provide  for  excess 
profits  tax  in  France.  On  the  other  hand,  ^^9,000  less  is  set 
aside  for  depreciation.  The  nett  result  is  that  the  profit  comes 
out  ;ifi9,35o  lower  at  £2(^,2,00,  but  ^^4,000  more  was  brought 
forward,  and  the  directors  gaily  recommend  a  bonus  of  15  per 
cent,  (against  5  per  cent.),  in  addition  to  the  dividend  of  10 
pe  rcent.  There  will  then  remain  jf  14,310,  or  ;if8,ooo  more,  t* 
carry  forward,  but  last  year  ^'31,500  was  set  aside  to  form  the 
nucleus  of  a  reserve  fund  (;^io,ooo),  and  to  extinguish  good- 
will, and  it  would  have  been  more  prudent  to  continue  that 
policy  instead  of  increasing  the  bonus  especially  as  an  addi- 
tional factory  and  plant  have  to  be  acquired.  During  the  year 
3,350  ordinary  shares  were  issued  at  20s.  6d.,  under  the  option 
sold  to  Mr.  E.  S.  Whitechurch.  Creditors  have  been  reduced 
by  ;f  47.000,  while  debtors  are  ^^14,000  higher.  Cash  is  ^^28,000 
lower,  but  this  is  mainly  accounted  for  by  the  investment  of 
590,000  francs  in  the  French  National  Defence  loan.  The  bulk 
of  the  assets  is  represented  by  stock-in-trade  valued  at  ;^io8,9oo, 
while  the  factories  have  been  written  down  to  ^^8,930. 


The  old-established  advertising  agency  carried  on  by  Mr. 
F.  1'.  Algar,  under  the  style  of  F.  Algar,  at  11  and  12,  Clements 
Lane,  K.C.,  has  been  transferred  to  Mr.  F.  J.  Gurr,  who  has 
managed  the  business  for  20  years  past,  and  who  will  continue 
it  under  the  same  style  af  the  same  address. 

Bombay,  Baroda  and  Central  India  Railway  Co. — Major 
A.  D.  G.  Shelley,  R.E.,  deputy-chairman,  has  been  elected 
chairman,  in  succession  to  the  late  Colonel  Sir  William  Bisset, 
K.C.I.E.,  R.E.,  Sir  E.  C.  K.  Ollivant,  K.C.I.E.,  to  be  deputy- 
chairman,  and  Mr.  C.  A.  R.  Crommelin  to  the  vacancy  on  the 
board.     Mr.   S.   G.  S.  Young  to  be  secretary. 

Canadian  Crop  Conditions. — Mr.  R.  M.  Home-Payne,  the 
director  representing  the  Canadian  Northern  Railway  System 
in  Europe,  has  received  the  following  cable  from  the  com- 
pany's third  vice-president  : — "  Crop  cutting  general  within 
ten  days — outlook  continues  favourable  within  the  territory 
served  by  our  lines,  notwithstanding  speculators'  reports  to  the 
contrary.  F"armers  still  delivering  about  200,000  bushels  daily 
at  our  .stations,  and  we  will  probably  handle  10,000,000  bushels 
more  of  last  year's  crop,  making  about  135,000,000  bushels  as 
our  .share  thereof,  in  addition  to  large  shipments  flour." 


Copies  of  THE  INVESTORS'  REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 
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Aboyne  Clyd« 
Allagar 
Alliance 
Alor     Pongsu 
Ampat 

Anglo-Java  . . 
Anglo- Johore 
Anglo  -  Malay 
Anglo-Sum.. . 
Asaban 
As.  T.  Ceylon 
Ayer  Kunmg  . 
Baean  Seria 
Ban  Lias 
Baioe  Kidoel . 
Baxap,. 
Bambrakclly 
Bandar  Sum. 
Bandjarsarie  . 
Bandarapola 
Bantardawa. 
Bantam 
Banteng 
Batak  Kablt.. 
Batang  Mai. 
Batu  Caves  . 
t,     Matang 
„     Rata     . 
,.    Tiga     . 
Be'uf'riB'rn'o 
Bekoh 
Bentota 
Beranang     . . 
Bernam-Per'k 
Bidor.. 
Bikam 
Bode  .. 
Bradwall 
Braunston    . . 
Brit  BornPara 
British  Malay 
Brooklands  . . 
Broome        ,. 
BukiiCloh  .. 
„     Ijok    .. 
,,    Kajang. 
,,    Lintang 
,,    Mert'jm 
„     Panj'ng 
,t    Rajah.  . 
,,    Semba.. 
Carey  United 
Castfefield   .. 
Cent.  Trav... 
Ceylon     Para 
Ceylon  T.&R 
Changkat-Sal 
Chemb  Malay 
Cheras  ..     .. 
Chersonese  . . 
Cheviot . .     . . 
Chimpul 
Cbota    . .     . . 
Cicely    ..     .. 
Cluny     . .     . . 
Cons.     Malay 
Dalkeith 
Damansara  . . 
Dangan..     .. 
Dennistoun  . . 
Deviturai 
Dimbula 
Djasinga 
Djembir 
Doranakande. 
Dufl  Develop. 
Dusun  Durian 
E.lnd.&Cey. 
Edinburgh    . . 
Elphil    ..     .. 
Emerald 
Eow  Seng    . . 
Escot     . .     . . 
Fed.  Malay  S. 
Fed.  Selangor 
Galaba  . .     . . 
Galang  Besar 
Gan  Kee 
Garing  . .     . . 
Gedong . .     . . 
Gen.  Ceylon  . 
Glen  Bervie. . 
Glendon . .    . . 
Glenshiel     . . 
Golconda 
Golden   Hope 
Grand  Cent.. 
Gula  Kal'p'g. 
Harpenden  .. 
Hayoep..     .. 
Heawood 
Hewagana     . . 
Hid.  Streams 
Highlands    .. 
Inch-Kenneth 
Insulinde 
Java  Amal,  .. 
Java  R  &  Ptod 
Java  Para     . . 
JavaR. Plants. 
JeraOi 

Johore  Para. . 
„  Rub  Lds 
Jong  Landor 
jBcra  Estate 
J  ugra  Land  . . 
Kajang  ..  ., 
Kali  Glagab. . 
Kamp  Kua't'n 
Kamuning  . 
Kapar  l-'ara  . . 
Karak  . .  . . 
Kasintoe 


392,6290 

312,000 

163,716a 

270,000 

130,000 

1,697,000 
270,000 

1,600,000 
840,704A 
180,000 
211,316a 
595,000 
348.530 

110,000 
337, '5oa 
260,000 
246,000 
213,000 
300,000 
220,000 
495,000 

286,222r? 

25,209a 
300,000 
600,000 
I3l,0l6a 
366,820a 
750,000 
23t,5Coa 
299.715a 
210,000 
208,700a 

222,400(1 

310,000 
100,360 
400,(X]0 
360,000 
260,000 
280,000 

397,oo7ir 

249,496a 

290,000 

280,000 

738,805a 

279,121 

780,000 

455,000 

877,000 

850,000 

283,000 

475,161 

240,000 

682,031a 

260,000 

630,000 

385,000 

170,000 

720,000 

370,000 

i50,cwo 

190,000 

345,000 

225,000 

809,000 

dC0,0OO 

650,000 

183,808a 
580,500 
320,000 
340,000 
242,120a 
80,000 

210,000 

400,400a 
520,000 

175,540a 

327,000 
170,000 

320,C«0 

170,000 
180,000 

1,538,982a 
345,000 

103,144a 
388,730a 
i35,i(X>a 
150,000 
184,000 
835,000 

220,000 

240,000 
295,()Oo 
498,000 
225,000 
4,000,000 
1,269,000 
433,000 
451,000 

200,000 

650,000 
190,000 
1,233,000 
286,380a: 
175,1400 
450,000 
240,000 
250,000 
106,000 

167,100a 
l,0--6,i  00 

551.715" 
350,000 

1,090,000 
160,000 
200,000 
350,000 

725,650 
762,800 


/I0.26 

1/2.05 
i/o.as 

"/3.30 

1/4.20 
111 

/I1.25 
1/4  13 
1/0.50 
1/2.98 
1/0.28 

1/9.12 
1/4.88 

1/1-43 

1/8.45 


1/7 
i/i.8e 

r/1.94 

1/3 
1/2.60 

/913 

1/3.64 
I/I.6I 
1/0.39 

1/5-75 
1/2.61 
1/0-33 
1/7-95 
1/2.41 
1/1.83 
1/4-24 
1/6.98 
1/5-08 

l/l.IO 

i/i_ 

/11.26 
1/3-77 
/10.39 
1/0.74 
1/0.82 
1/0-36 
1/1.08 
1/0-7 

/I  I -83 
1/077 

/ro.70 
1/3.08 
1/4-23 
1/392 
1/1-39 
1/1-32 
1/6.62 

/11.44 
1/3-48 
1/1-75 
1/2.34 
1/1.08 
1/3-01 
/11.93 
1/0.79 

/"■95 
1/2 

llli 
1/0.27 

/10.36 
1/4.51 

1/2.30 

1/7.40 

/11.47 

1/3-36 

/9-7I 

1/8.21 

1/1 

1/1.20 

1/2.32 

1/9.50    I 

1/0,01    I 

1/8.24 
1/5-37 
1/3-49 
1/0.68 
1/0. 10 
1/2.57 
1/1.56 
1/3.06 
/11.86 
1/2.04 
1/0,72 
/"i 
/11-23 
1/4-59 
1/3-28 
1/2,80 

/11-22 
1/2.46 
1/8,92 


1/1.20 


1/1.80 
1/006 
1/8,27 
1/0.60 
l/'.35 
1/1,95 

1/0.93 
i/'-93 
llo.b'. 


July, 
lbs. 


27,627 
36,500 
10,610 
22,819 
13,690 

111,220 
19.603 

150,000 
73.547 
24,064 
15,089 
66,oco 


31,000 

9.847 

B,ooo 
27,300  — 
15.487 
29.458 
16.250 
16,000 
18,280 


(-l-)or(-) 
lbs. 


138,2010    2/1.88 
263,000  I  2/1.39    I 


32.340 
27.500 
25,600 

63,339 
12,960 

32,720 
62,546 
20,000 
33.000 

7.6l5 
27569 
23.400 
35,350 
35.700 
16,576 
35,590 
34,000 
22,000 
23.7CO 
46,669 
3',72i 
22,000 
27,000 
88,000 
26,400 
59.893 
46,500 
91.720 
63,000 
28,715 
45.115 
17.729 
67.754 
14.337 
77,000 
31,150 
15,600 
59,613 
22,610 
14,399 
16,675 
32,198 
19.415 
6b,  706 
22,500 
61,475 
17,661 
52,366 
12,600 
24,000 
29,000 

8,700 
14,121 
56,500 
64.545 
13.C67 
40,000 
15,248 
29,000 
14,440 
20,000 
157,000 
30,850 
10,060 
31,000 
13,777 

15,(XX) 
20,179 
62,860 
20,190 

15,333 
31,650 
53.861 
25,160 

293,251 
95.631 
51.250 
41.733 
18,708 
46,000 
21,700 

114,665 
36,400 
17,400 
28,200 

■7,413 
l8,ooo 

6,800 
»4.i58 
lJ,6oo 
76.871 
53.431 
30,181 
80,577 
25.250 

8,800 
30,000 
66,590 
80,065 
17,130 

II,003 


2,603 
900 

1.725 

1.793 
3,150 

34.620 
403 

19,761 
3.865 
8,996 
2,049 

27.517 
6,654 
1,644 
5,467 
5. 119 
2.249 
9."76 
450 
7,000 
30 

9.700 
7.865 
6.995 
7.975 
1.633 
6,920 
5,546 

4,579 
5,325 

12,769 
4  900 
7.350 

11,040 
6,976 

15,567 
1,850 
3,000 

19,181 
14,165 


+  4.500 
+    23,000 

+  2,900 

+  10,793 

+  9.340 

+  30.659 

-H  15.200 

+  7.715 

4-  6,271 

+  2,849 

+  9.392 

-  2,934 
+  23,000 
+  2.917 

8,194 

3.953 

2.934 

3.126 

4.094 

3,718 

2.665 

871 

700 

+    11,130 

4.403 

5.555 

—  30 
700 

+  13,714 

4-  7,goo 

+  33 

+  17,500 

1-  33,957 

+  665 

•f  15,000 

+  4,038 

+  9,280 

+  540 

+  8,760 
33,468 

+  15,496 

4-  2,183 


Aggregate 
lbs. 


2,977 

4,000 

7,558 

7.470 

991 

725 

11,322 

12,686 

10,236 

49,358 

3,421 

18465 

15,378 

6,915 

3,800 

8,200 

5,781 

13,600 

5,100 

2.700 

9,1 '3 

5,700 

1,500 

2,215 

1,800 

38.479 

13,863 

19.957 

22,670 

17,550 
1,040 
1,000 
7,180 

33.185 
4,693 
5,003 


(•f)or(-) 
lbs. 


27,627 

153,200 

66,862 

141,375 

125,800 

920,920 

77,943 

952,573 

152,702 

257,353 

15,089 

342,922 

182,613 

67,637 

55,9'8 

27,300 

66,128 

290,550 

142,900 

89,800 

18,280 

707,231 

87,320 

27,500 

147,160 

359.152 

12,q6o 

32,720 

422,564 

56,500 

33,00  o 

95.343 

27.569 

23.400 

1 30,500 

223,000 

100,014 

187,605 

295.400 

62,000 

122,147 

46,669 

31.721 

122,OCO 
176,000 
88,C03 
26,400 
224,096 
265,500 

288,842 
384,800 

179,994 
45,115 
84,218 

413.192 

121,081 
420,000 
214,421 
83,400 
369,212 
174,710 

55,949 

116,866 

116,414 

120,317 

420,153 

172,800 

429,022 

17,661 

313,901 

145,400 

157,632 

29,000 

89,000 

75,942 

335,000 

375.439 

85,615 

224,500 

101,577 

144,400 

85,498 

176,839 

307,003 

110,605 

50,230 

33,000 

13,777 

129,530 

131,619 

419,130 

190,300 

181,413 

193,900 

315,012 

132,629 

1,986,187 

608,099 

272,150 

289,340 

101,865 

273.200 

122,200 

711,523 

66,150 

17,400 

390,000 

177,233 

134,100 

96,624 

76,318 

12,600 

•401,913 

53.43r 

>12,4»5 

218,860 

"4,373 
52,200 
197,500 
66,590 
416,768 
103,014 
128,415 


2,603 

7,100 

1,002 

24,853 

57,200 

673,050 

2,874 

169,299 

19.995 

119,769 

2,049 

149,671 

44,469 

32,790 

11,289 

5,119 

9,157 

85.144 

53.027 

40,000 

30 

31,360 

7.865 
30,319 
25,070 
1,633 
6,920 
7_5,889 

4,579 

6,897 
12,769 

4,900 
13,000 
73,(66 
46,594 
40,753 
43,222 

8,000 

19,181 
14,165 
20,000 
60,000 
28,CX» 
2,900 
55,607 
82,140 
83,728 

105,600 

16,324 

6,271 

20,836 

93.894 

6,747 

181,000 
42,04: 
39.987 
29,594 
53,880 
13.614 
37.615 
17.247 
24.955 
68,989 

26,497 
95.087 

4.403 
57.900 

9.920 

5.783 
13.714 
46,300 

6,527 
136,000 
178,885 

5,375 
68,000 
43.422 
52.512 

2.383 
85.736 
73.468 
32.762 

6,844 

2.977 
28.345 
45.228 
79.773 
26,744 
14,058 
78,865 
64.173 
21,702 

359.204 
77.838 
49.865 

120,023 

4.306 

30,100 

41,200 

95,202 

22,95 
5,1  o 
93.470 

48.139 
42.389 
17,016 
1,800 
213,712 
13.863 
38,215 
71,267 

55,138 
11,320 
20,500 
7,180 
156,216 
31,501 
94,132 


Kawie  Java  . . 
Kepitlgalla  .. 
Kepong  , ,  , . 
Kerala  . ,  , . 
KhotaTamp*n 
Killinghall  . 
Kimanis 
Kinta  Kellas, 
Klabang,.  , 
Klanang 
Kombok 
Kuala  Klaog 
„  Kubu,, 
,,  Lrimpur 
„  Nal 
,,  Pali 
,,  Selangor 
Kurau  . . 
Labu 
Lanadron 
Langat  River 
Langcn,  Java 
Langkat  Sum, 
L'ngk'nN.Bc. 
Ledbury  ,, 
LenJu  ..  ., 
Linggi  ..  .. 
Lochnagar  . . 
Lon-  Asiatic. , 
Lumut  ..  ., 
Madingley  ., 
Maiedie..  ,. 
Manawale  . , 
Malacca 
Malayatam  .. 
Malaysia 
Malay  Pl'nt'rs 
Manch'rN,  B 
Membakut  . . 
MerguiCrown 
Merlimau  . , 
Moaerakelle  , 
Mount  Austin 
Nagolle,.  ,, 
Nari^oroueh, , 
Neboda  Cey. . 
N'wCroc.Riv, 
Nordanal 
N.  Borneo  St. 
N,  Hummock 
N.  Labis 
Oriental 
Padangjawa 
Panawatte  . . 
Panagula  .. 
Pantiya , .  .. 
Parambe 
Pataliog 
Pegoh  . ,  . , 
PelmaduUa  . , 
Perak  . .  , , 
Fermas  . .  . , 
Pilmoor, ,  , , 
Port  Dickson 
P.P,K,  , 
Preanger 
Prye 
Rani  Travan,. 
Ratanui,.  .. 
Rangoon  Para 
Rembia..  .. 
Ribu  ..  .. 
Rim  ..  .. 
Riverside 
Rubana . .  , , 
R,  Ks,  Ceylon 
R,  Es,  Johore 
R.  Es,  Krian. 
Rubber  Trust 

Sagga  . .  , , 
Sampang  Java 
Sapong  , ,  . . 
Sapulm'k'nde 
St,  George  . , 
Scot.  Malay., 
Seafield..  .. 
Seaport,,  ., 
Sedenak 
Segamat 
Sekong  . .  . , 
Selaba  ..  .. 
Selangor 

Fiv, 
Utd. 
Seletar  . .  . , 
Sembilan 
Sempah , .  . , 
Sendayan  . , 
Sengat  , .  , , 
Sennah  . .  . , 
Serdang  Cent. 
Seremban 
Shelf  ord 
Siak    .... 


450,000 

— 

29,000 

T  |;2S 

591,000 

1/4 

46,130 

300,000 

/9-53 

26,000 

4-  4,000 

215,000 

21,360 

+     9,»4 

200,000 

1/3-30 

16,000 

4-     1,800 

220,879 

1/2. 12 

22,994 

4-     6,179 

263,000 

».«39 

23.000 

4-    12,250 

443,000 

I/2.8I 

43.3>3 

4-    13,825 

220,000 

1/4-15 

18,483 

4-      1,543 

— 

/10.91 

32,583 

-     7.341 

419,000 

1/1,59 

50,370 

4-    13,080 

175,000 

/ii,57 

•4,797 

-       557 

10 

129,921a 

2/2,35 

12,330 

4-     3,513 

l,409,230rr 

1/0,55 

133,660 

4-     7  920 

210,000 

1/2-36 

17,000 

4-     I^Sos 

160,000 



16,422 

600,000 

/9,2 

54.250 

+     4,236 

330,000 

/I1-98 

27,200 

4-           51 

6oo,oco 

1/0,49 

45,«40 

4-     1,490 

1,440,000 

1/1,30 

100,670 

—     8,317 

— 

— 

»3,79> 

4-     8,427 

600,000 

1/370 

44.000 

—    8,024 

II 

440,000 

1/4-23 

43.861 

4-     6,019 

150,000a 

i/8i 

33,000 

4-    ".500 

663,000 

/11-26 

59.550 

+    11,104 

200,000 

— 

18,209 

+     7.373 

1,950,000 

1/0,57 

190,406 

4-   60,656 

190,000 

/1I-I7 

15,419 

4-     6,407 

1,^10,000 

1/3-07 

129,790 

4-    19,948 

850,000 

/II-37 

83,900 

4-    10,550 

110,816a 

1/5  33 

12,651 

1     ''^ 

120,456a 

1/3.82 

8,723 

1 

280,000 

1/0.80 

20,855 

4-      1,238 

7 

3,500,000 

1/2,12 

328,200 

+    32,000 

1,030,220 

1/4-88 

97,602 

4-    41,049 

300,000 

1/5-8 

33,021 

4-    10,698 

— 

1/3-03 

— 

330,000 

1/0.48 

— 

— 

200,000 

1/5-50 

30,000 

+    16,000 

II 

408996a 

1/3-85 

34.500 

4-    10,500 

1,300,000 

1/0,76 

138,000 

+    44,800 

157,019a 

1/6,75 

15,600 

4-      4,386 

1,350,000 

1/4-4 

110,300 

4-    16,408 

515.500 

1/0,68 

38,405 

4-      4,9^5 

179, 140;) 

— 

18,000 

4-      7,000 

450,000 

— 

32,335 

4-      5.055 

485,000 

1/0-70 

46,870 

4-    16,161 

600, f  00 

1/0.41 

49.570 

—     4,268 

7 

149.250a 

— 

21,500 

4-      8,500 

519,955 

1/2.61 

54,300 

4-    19,580 

— 

14,487 

656  000 

1/2.16 

54.500 

4-         560 

210,000 

— 

18,122 

4-         330 

485,187a 

— 

33.237 

—     1,205 

250,tX>0 

1/2.80 

14,886 

—     Ii40I 

180,0  30 

— 

14.206 

-     1,536 

240,000 

— 

15,998 

—        812 

575,000 

/9-95 

58,920 

4-      9.972 

— 

1/2.9 

58,401 

^    9.913 

10 

645,000 

39,020 

4-    19,485 

500,000 

1/0.33 

43.308 

4-      1,673 

274,741a 

1/6,11 

2),000 

4-      3,875 

260,320a 

1/3,96 

23,280 

-        176 

490,000 

1/4.20 

34.190 

4-    14.720 

300,000 

/ii,89 

20,045 

+      2,092 

261,920a 

20,060 

—      2,110 

300,000 

— 

.        25,700 

4-      5,570 

Sialang  . .     . . 

Sing.  Para  .. 

„       United. 

StraitsRub,  , , 

S,S.   Beriam , 

Strathmore  ., 

SumatraCons, 

Sumatra  Para 

SumatraProp, 

Sungel  Bahru 

,,     Balu  . 

,,     Buaya 

„     Buloh 

„    Cbob  , 

,,    Kapar, 

,,    Karl , , 

,,     Krian 

,,    Kruit 

„     Mfng 

,,    Purun. 

,,    Salak . 

,,     Siput . 

„     Way., 

Sung,  Cbumorj 

Sunnygama.-J 


820,000 

230,000 

300,000 

265,033a 

185,013a 

280,000 

405,000 

65 1 ,oc« 

500,000 

724,000 

400,000 

400,000 
185,000 
197,864 
425,CXX3 
510,000 
500,000 

880,000 
323,677 

384,000 
341,250 

171,000 
613,000 
624,912a 
666,900 
185,000 
166,159a 
352,720 
275,000 
309,000 
364,701a 
1,380,070a 
270,000 
593, oco 
210,000 

1,060,000 

509,892 

480,130 

2,294,oco 

1,125,000 

395,000 

500,000 

6'>6,(Xioa 

156,500 

205,042 

240,00  1 

374,230a 

565,000 

721,000 

310,023a 

070,000 

300,000 

3(X),oao 

176,000 

520,000 

128,342a 

453,663 

464,054" 

900,000 


1/0,08 

/11.65 
1/312 

/11.61 
48.69c, 
1/3-43 

/10.97 
1/0,67 

1/2,16 
1/6.27 

1/1-29 

l/3i 
1/0,38 
1/3-62 
1/1,06 
/10-54 
/I0,6l 
1/2,09 

1/0-22 
1/4.20 

l/I  59 
l/0'6o 

/1I-77 
1/2.17 

1/8.43 

1/4.21 
1/0.3 1 
1/2.37 
1/04 

111 

/ni 

1/0.03 
1/3-55 
/11.67 
/ll,35 
1/0.92 
/lo,oi 

/11-96 
1/156 
l/8i 
1/9-38 
1/3,06 
1/3,19 
/lo,66 
1/2,85 
/ 10,02 

/9-45 
/1I-59 
1/2,95 

1/1,41 
1/5,42 
1/0,97 
l,'6.99 

1/1-53 
1/1.07 
1/2.66 


84,579 
24,084 

34,617 
20,824 
18,600 
40,734 
56,000 
31,884 
59,073 
34,100 
24,515 
38,500 

28,500 
27,254 
30,125 
47,144 
71,624 
28,368 
32,000 
36,650 
12,800 
54,550 
66,986 
60,500 
13,440 
14,780 
43,584 
23,698 
34,6,50 
36,405 
126,413 
25,050 
63,045 
17,^24 
22,018 

98,393 
47.353 
36,300 
223,500 
97,000 
38,100 
47.H50 
60,000 
12,040 
20,824 
20,000 
27,860 
48,700 
37,699 
70,750 
27,000 
59.878 
33.6  o 
18,300 
22,350 
33.000 
12,300 
43.000 
43.500 
69,182 


4-  28,942 

4-   5.073 


8.332 
3.134 
1,400 
I7,I'45 
11,604 
5,931 
3,731 
4,080 
15,044 
1,870 

13,460 

43 

772 

14,546 

6,763 

3,630 

16,000 

15,103 

318 

5,419 

10,627 

23,660 

3,460 

615 

18,546 

3,890 

6,280 

9,249 

23,257 

3,890 

12,081 

3.208 

2,318 

28,449 
8,3  »2 

3, '97 
55,283 
13,000 

7,103 
14,730 
15,001 
6.ot»o 
4.429 
3.986 
3.740 
1,300 
5.444 
8,750 
3.300 
9.  "43 
10,410 
4.255 
12,500 
3,106 
3,069 
6.385 
9.000 
12,266 


155.900 
183.715 
162.500 
74.656 
86,000 
32,994 
121,800 
155.015 
116,344 
221,634 
291.530 
157.920 
12.330 
132,660 
97.500 
82,704 
356.302 
175.000 
294.590 
674.838 
144,419 
706,827 
274.719 

337.826 

61,300 

1,061,266 

60,549 

773,116 

718,485 

44,298 

8,723 

144,26a 

1,819,300 

333.<87 

188,098 

221,054 

73.695 

240,500 

137.330 

799.604 

15,600 

373,000 

224,196 

18,000 

321,335 

278,754 

319,821 

95.000 

54.300 

14.487 

357.787 

65.394 

210,343 

111,285 

93,412 

105.837 

393-727 

481,631 

301 ,639 

167,127 

24,000 

23,280 

133.140 

142,753 

3o,c6o 

91,050 

362,403 
2oo,47p 
103,750 
306,440 
119,666 
72,300 
241,012 
160,000 
199,698 
396,676 

224,447 
120,891 

403,365 
62,560 
198,500 
158.327 
222,659 
270,030 
482,772 
28,368 
241,918 
179,410 
152,384 
331.945 
404.261 
333.500 
47.63  > 
14.780 
454.495 
S3.048 
317.730 
36.403 
126,412 
162,300 
303,947 
105,868 
138,' 42 


I   545.345 

47.333 

!   36,300 

7  1,274.808 

360,000 

233.956 

13a  900 

60,000 

29,240 

20,824 

119-723 

27,860 

322,450 

210,740 

445.450 

27,000 

362,457 

157.460 

101,547 

95.851 

349.734 

12,300 

284,322 

43.500 

406,362 


4- 

192.111 

+ 

8,342 

— 

3.197 

4- 

143.710 

4- 

83.300 

4- 

49.827 

4- 

42.680 

4- 

15,003 

4- 

12,660 

4- 

4.429 

4- 

32.973 

— 

3.740 

4- 

32.900 

4- 

17.064 

4- 

101,450 

4- 

3300 

4- 

100,121 

4- 

60,750 

4- 

24.263 

4- 

36,906 

4- 

89,044 

+ 

2,069 

4- 

25.739 

4- 

9.000 

4- 

26,453 

AUGI'ST    19,     1916. 


Zbc  Jnvestors'  IReview. 


245 


Taining.. 
Tall  Ayer 
Tamiang 
Tangi.'a    Batu 
Tangkah 
Taiij.    Malim 
Tandjong 
Tangoel 
Tebrau  . .     . . 
Teekoy  . .     .. 
Telogoredjo  . 
TenomB'rneo 
rjhird  Mile 

'rem  el  bye 

'rolak  . . 

u  Rantati 
Sua  Belong 
Serdaiig 
Sumatra 
Temiang 
a 
fallambrosa  . 

d'Or       . 
ictoria 
Windsor 
Woodend 
Yam  Seng    . 
Yatiyantota  . 


483.6a5'i 
837,000 
450,000 
i75.o?o 
400,000 
76i,8o6ij 
1,206,^36' 
222,825a 
933.041  a 
205,000 
237,000 
530,000 
425,000 
*i28,500fl 
225,000 

227,648(1 
800,  r  00 
2,913,800 
b00,030 

414,000 
i54.45on 
725,500 
250,000 

253,000a 

■  180,000 

300,000 


1/0.59 
I/I-35 
2/ 
1/3-59 

1/5-74 
1/3.76 

1/2.28 
1/4.85 

I/I-95 
i/5_ 

/".93 
1/0.30 
1/0,38 
1/3 


58,588 
77.500 
51.038 
15,000 
33.3^-6 
75.240 
121,486 
13.420 
78,279 
22,215 
28,000 
49,200 
45.324 
58,000 
24,720 


14,602 

23,710 

13,850 

3,000 

5.267 

21,065 

39,869 

2,110 

7,027 

9.111 

18.962 

8,200 

15.634 

13.250 

6,836 


1/2.49 

24,459 

+ 

2,582 

7 

1/2-77 

65,154 

+ 

29,369 

7 

lli.yg 

240,632 

+ 

16,059 

11 

1/0.7 

68,310 

+ 

11,050 

7 

J/3.28 

46,570 

+ 

14,160 

12 

— 

16,655 

+ 

2,803 

7 

/II.IO 

59,242 

+ 

14,686 

3 

>/3 

29,300 

+ 

11,215 

9 



10,950 

+ 

9,075 

I 

1/4.21 

22,000 

+ 

8,94+ 

7 

13,735 

*- 

3,820 

7 

1/2.75 

32,025 

+ 

8,027 

9 

31,851 

— 

3,031  1 

7 

58,588 

219,250 
435.53' 

81,227 
302,171 

75,240 
121,486 

13,420 

78,279 
222,170 
184,37s 
307,700 
24'<,556 

58,000 
216,772 

131,004 
408,731 
2,781,2:4 
436,640 
387.830 
103,498 
159.550 
203,349 
10,950 

135,600 

80,739 

256,498 

186,709 


14.602 

73,773 

■93,325 

773 

74,471 

21,06s 

39,869 

2,110 

7,027 

85,478 

156,191 

53,300 

80,498 

"3,250 

64,303 

7,45' 
222,161 
522,036 
9',230 
124,230 
13,466 
36,193 
9 ',597 
9,075 
69,576 
15.924 
86.315 
9.439 


MONTHLY    STATEMENTS. 


a  Last  year's  crop. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Nortbern 

Gt.  Southern  and  Western. 

Uidland  Great  Western  .. 


It 


£ 

£ 

Aug.  II 

7.354 

+    3,561 

»,      11 

1,086 

—      J63 

f 

..      I J 

29,»35 

+    3.785 

» 

II      11 

36,054 

+    2,105 

,1      11 

13,007 

.       .77 

£ 

"7,874 

6,556 

752,608 

1,017,311 

395.965 


£ 

+      450 

—  3^)8 
+  18,208 

—  42,573 

—  7,279 


•  From  Jan.  i. 


i   From  July  1. 


INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal*  N.-W.     .. 

Bengal  Nagpur 

Bombay,  Uaroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  . . 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
I,        ,,     (Metre) 

IRobilkund  and 
r  Kumaon  .. 
loutb  Indian 
' 


luir 

8 

July 

1 

,, 

« 

Aug. 

■i 

luly 

H 

July 

29 

Aug. 

12 

,, 

12 

July 

1 

» 

8 

',', 

1 

,, 

I 

" 

15 

Rs. 

1,38,000 

3.97,570 

9,84.000 

lo,33,oco 

3,80,658 

59,200 

20.48,000 

16,97,400 

43,682 

9.75,000 

1,15,834 

72,130 

38,726 
6,28,574 


Rs. 

— 

9.246 

+ 

39.401 

+ 

1,55,000 

4- 

74,000 

+ 

46,946 

■1- 

1,611 

+  3,26,000 

+ 

4,91,600 

+ 

I,o6o 

+ 

85,041 

)- 

13.672 

+ 

18,649 

_ 

1,655 

— 

70,188 

Rs. 

17,82,829 

59,00,465 

1.38,49,335 

2,43,84,000 

57.52.556 

11,82,598 

4,17,44,000 

3,80,64,967 

6,47,961 

1.45.52, '52 

17,25,425 
10,04,970 

6,01,000 
94,24,651 


Rs. 

—  1,61,390 
+  6,10,699 
+  24,33,751 
+  22,45,000 

—  44,988 
+  77,549 
+  11,33,000 
+  74,79,826 
+        80,851 

+  8,05,952 
4-      1,16,927 

—  66,573 

+  74,448 
+     6,42,256 


X3  days. 


t  April  I. 


;  October  i. 


COLONIAL  RAILWAYS. 


Beira . . 

Canadian  Nortbern 

Canadian  Pacific 

Gr.  Trk.  Main  Line 

Gr.  Trk.  Western.. 

Detroit  G.  H.  &  M. 

GrTkPac  Prairie  Sc 

Masbonaiand 

Mid.  of  Westn.  Aus. 

New  Cape  Central. 

Rhodesia 


I 


May 

* 

Aug. 

14 

,, 

7 

„ 

14 

„ 

14 

„ 

14 

,, 

7 

lune 

* 

* 

July 

22 

June 

* 

£ 

33,808 

$841,500 

$2,985,000 

203,49s 

37,192 

13,486 

14,463 

56,677 

4,854 

1,687 

82,423 


£ 
+  2,094 
+  $413,900 
+  $1198,000 
+  40,828 
+  6,884 
+  78 
+  3.677 
+     6,565 

-  59 

-  72 
+     6,719 


$5,543,700 

:i-i,7ao,ooo 

5.594,780 

1,193,143 

420,825 

89,491 

743.394 

88,012 

46,629 

82,423 


+  $2715,900 
+  $5098,000 
+  727,595 
+  287,020 
+  97,380 
+      33.224 

—  94.815 

—  io,6gi 

—  6, 206 
+    6,719 


a  9  days.         »  Months.         t  July  i.         t  Jan.  i.         c  From  Oct.  i. 
UNITED   STATES   OF  AMERICA. 


r 


$ 

$ 

( 

« 

Chesapeake  &  Ohio 
Chicago  G.W. 

July  3ta 

1,405,000 

+  17,000 

3,870,000 

+ 

229.000 

M    3i« 

377,000 

+  69,000 

1,250,000 

+ 

122,000 

Colorado  &  South'n 

M         21 

287,000 

+  39.000 

825,000 

+ 

101,000 

Denver&Rio  (.ran.  Aug.     7 

494,000 

+  24,000 

2.553.000 

+ 

117,000 

Louisv'e  &  Nashv'e 

July  sia 

1,698,000 

+  157,000 

5,124,000 

+ 

638,000 

Mmn.  S.P.(Soo)§  .. 

,,      21 

701,000 

+  185.000 

2,042,000 

+ 

520,000 

Missouri  Kansas    .. 

>>    31" 

1,028,030 

+  154,000 

3,036,000 

4- 

539.000 

Northern  Pacific   .. 

II      21 

1,603,000 

+  392,000 

4,621,000 

+ 

1,056,000 

^uthern ,    31a 

1,440,000 

-  345,000 

5.383.000 

+ 

79,000 

a  10  days. 
TRAMWAY 


5  Includes  Wisconsin  Central. 


f  From  July  i. 


AND  OMNIBUS.— FOREIGN   AND   COLONIAL. 


(    - 

£ 

Ms. 

£ 

£ 

Anglo-Argentine    .. 
Auckland  Electric. . 

Aug.  12 

487* 

— 

2,096 

♦ 

1,626,630 

—       7.245 

July  28)) 

2I,5»7 

+ 

1,099 

a 

21,507 

646 

Brazilian  Traction  . 

May    S 

M4, 043. 000 

+ 

M  51,020 

S 

M  18,774000 

+  M  727.350 

Brisbane  Eleo.  Inv. 

Apl. 

30,320 

+ 

3,730 

2 

62,600 

+         6.390 

British  Columbia  . . 

June   § 

»56.399 

+ 

$52,621 

10 

$853,732 

-  $458,569 

B.A.  Lacroze 

,, 

36,212 

— 

4,2oS 

12 

490,818 

—       15,324 

Burmah  Electric  . . 

July  29 

Rs.3,437 

— 

Rs.  289 

— 

— 

+  Rs.  3,920 

Calcutta 

Aug.  12 

Rs.69.547 

+ 

3,240 

t 

RS2I,23,I00 

+      102,224 

Cordoba  Light 

P.  &  T 

June 

14.1  9 

+ 

70 

2 

43.050 

+            8S8 

Hongkong   .. 

hi!y    8 

$15,      4 

+ 

»4.695 

* 

$370,750 

+     $83,ii2 

La  Plata       .. 

'line   b 

3,7j6 

^ 

140 

6 

25.925 

+            161 

Lima 

May    8 

15,693 

+ 

^ 

4 

73.913 

+         1,440 

Madras  Electric    .. 

June  31c 
Nov.    § 

Rs.  32,762 

+ 

Rs.  2,272 

• 

Rs4,37,iii 

+  Rs.3i,7co 

Mexico 

$215,256 

— 

$  108,669 

* 

$3,193,106 

-  $197,227 

Puebla 

Dec.    8 

$40,000 

— 

$25,600 

' 

$669,500 

—    $44,500 

Rangoon 

July     § 

4,357 

— 

272 

28,089 

—         1,436 

Singa;iore  Electric 

May  20 

$13,139 

+ 

$1,897 

8 

$247,259 

+     $29,716 

Toronto 

.,      S 

$438  997 

+ 

$65,93? 

3 

ti  693.709 

+  $198,311 

United  of  Monte  V. 

July 

25. .20 

4- 

59 

0 

265,283 

+        14.435 

Vera  Cruz    .. 

.Mar. 

«73,50o 

+ 

$32,300 

* 

$203,900 

+   $103,200 

Winnipeg    ., 

L 

June    5 

«87,57l 

1 

$2,926 

4 

$630,508 

—      $8,864 

^ 


NETT 

EARNINGS  FOB  MONTH. 

NETT  EARMIKOS  TO  DATI. 

NAMB. 

Month. 

Amount, 

In.  or  Dee. 
on  last  year 

II 

Amount. 

lo.oi  Dec. 
on  last  yeat 

Dels. 

Dols. 

Dols. 

Dols. 

Atohison  T.  &  S.  Fi 

June 

3,702,000 

+    752,000 

12 

43,780,000 

+  7,729,000 

Atlantic  Coast  Line 

,, 

776,000 

+    364,000 

12 

9,855,000 

+  2,811,000 

Baltimore  &  Ohio  .. 

3,204.000 

+       2,000 

12 

32,348.000 

+  4,458,000 

Canadian  Northern 

985,000 

+    591.700 

8 

8,537,800 

+  2,808,000 

Canadian  Pacific   .. 

., 

3,690,000 

+  1,012,000 

12 

49.226,000 

+  15651,000 

Chesapeake  &  Ohio 

,, 

2,583,000 

+    444,000 

12 

16,450,000 

+  4,542,000 

Chicago  &N.W.    .. 

,, 

2,786,000 

+    534,000 

12 

24,607,000 

+  4,723,000 

Chicago  Burl.  &  Q. 

May 

2,869,000 

+ 1,230,000 

11 

37,764,500 

+  9,266,000 

Chicago  G.W. 

,, 

246,000 

+     38,000 

11 

3,831,000 

+     746,000 

Chicago  Mil.  &  S.P. 

June 

1,894,000 

—  928,000 

12 

31,260,000 1+  6,545,000 

Chicago,  Rock  I.&P. 

,, 

1,473,000 

+    419,000 

12 

16,811,000 

+  2,771,000 

Colorado  &Southern 

May 

447,000 

+    227,000 

11 

5,317,000 

+  1,457,000 

Cuba 

+ 

681,003 

+    140,126 

11 

6,211,534 

+  1,462,441 

Do 

„       + 

261,131 

+          482 

11 

2,314.953 

+     626,709 

Delaware*  Hud.  .. 

794.000 

+            93 

5 

3,486,000 

+     564,000 

Denver  &  Rio  Gran. 

,, 

798,000 

+    206,000 

11 

8,304,000 

+  2,440,000 

Erie 

June 

1,727.000 

+    182,000 

6 

8,641,000 

+  2,321,000 

Gr.Tr.  Main  Line.. 

^ 

£■277,450 

+     £2,350 

6 

£1,163,650 

+  £131,900 

Grand  Trunk  Westn 

J, 

f6i,ooo 

+    f34.30o 

6 

£239.500 

+  £219,800 

Detroit  G.H.&  Mil.. 

J, 

£11,403 

+    £15.100 

6 

£21.100 

+    £41,200 

Gt.  Nortbern 

May 

2,506,000 

+    899,000 

It 

34.457,000 

+  6,214,000 

Illinois  Central 

[une 

1,489,000 

+  1,009,000 

12 

14,155,000 

+  3,277,000 

Kansas  CitvSouthn. 
Lehigh  Valley 

,, 

301,000 

+    162,000 

12 

3,660,000 

+     676,000 

Tune 

1,150.000 

+     178,000 

12 

12,575,000 

+  1,703,000 

Louisville  &Nashvl. 

May 

1,698,000 

+    848,000 

11 

16.716,000 

+  7,508,000 

Minn.  S.P.  (Soo)§  .. 

,, 

1,051,000 

+    714,000 

11 

12,581,000 

+  4,984,000 

Miss.  K.  &  Texas  .. 

une 

.334,000 

—      25,000 

12 

5,041,000 

—  3,562,000 

Missouri  Pacific   . . 

*4ay 

723,000 

—      53.000 

12 

12,567,000 

+     605,000 

New  York  Cent. &H. 

une 

5,484,000 

-t-    622,000 

6 

29,638,000 

+  11281,000 

N.Y.N.Haven&H. 

May 

2,200,000 

+    462,000 

11 

20,240.000 

+  4,390,000 

New  York  Ont.&W. 

une 

272,000 

+      87,000 

12 

2,477,000 

+     366,000 

Norfolk  &  Western. 

,, 

2,001,000 

+     442,000 

12 

23.232.000 

+  9,787,000 

Northern  Pacific   .. 

,, 

2,592,000 

+    430,000 

12 

31,032,000 

+  9,482,000 

Pennsylvania    East 

and  West  Lines.. 

10,211,000 

+  1,761,000 

6 

50,768,000 

+  21959,000 

St.  Louis  &  San  F.. 

Vlay 

1,201,000 

+    310,000 

11 

12,343,000 

+  1,747,000 

Seaboard  Air  Line.. 

,, 

575,000 

+     108,000 

11 

6,524,000 

+  1,515,000 

Southern     .. 

,, 

2,022,000 

+    684,000 

II 

19,337,000 

+  7,077,000 

Southern  Pacific   .. 

une 

4,821,000 

+  1,223,000 

12 

48,191,000 

+  12,501,000 

Union  Pacific        ..       ,,        I 

3,780,000 

+     954,000 

12 

40,824,000 

+  10,643,000 

Wabash 

•■     1 

967,000 

+    755,000 

12 

10,955,000 

+  5,051,000 

Includes  Wisconsin  Central.       *  Gross  earnings,      f  Surplus. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Aug.    1! 

12,902 

+   2,496 

317,632 

+ 

",399 

Dublin  United 

„        4 

7,5.6 

+      224 

180,943 

+ 

6.688 

Hastings  and  Dist,. 

,,      11 

2,081 

+      460 

30,947 

+ 

1,143 

Isle  of  Thanet 

,,      12 

1,023 

—         '9 

14,665 

— 

2,791 

Lancashire  United.. 

,,        9 

2,328 

+       589 

56,665 

+ 

2,018 

Provincial    . . 

,,      12 

3,309 

+       454 

101,606 

+ 

5,454 

Yorks.  (Wst,  Rdng.) 

„      13 

2,191 

+       584 

57,205 

+  • 

5,040 

*  From  Oct,  i.  +  From  Jan.  i. 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR 

week. 

GROSS  TRAFFIC  TO  DATE 

Name. 

Week 
ending 

In.  or  dec 

In.  or  dec. 

Amount 

on  last     J 
year.      ? 

Amount 

on  last 
year. 

Alcoy  and  Gandla  . . 

Aug.     5 

Ps.     8,000 

__ 

Ps.  300 

Ps.  437,900 

£ 
+  Ps.38,70O 

Antofagasta    (Chili; 

12 

32,485 

1- 

5,595 

1,068,310 

+     325,715 

Arauco 

June 

10.000 

+ 

4,337 

144,138 

+        16,316 

Argentine  N.E. 

Aug.  12 

8,200 

+ 

1,094 

1  J 

39,902 

—             22 

Bilbao  R.  and  Canta 

June     • 

4,325 

+ 

669 

24,777 

—         1,796 

Bolivar 

July      * 

7,000 

— 

143 

116.372 

+       22,946 

Brazil 

June     • 

M3,864,ooo 

+ 

M32,77o 

M  22638000 

+  M694,58o 

Brazil  Gt.  Southern 

Apr.     * 

Mis.32,750 

— 

M3,300 

M  69,250 

—      M4,2DO 

B.  Ayres  &   Pacific 

Aug.  13 

92,000 

— 

7,000 

522,000 

—        9,000 

Do.  Gt.  South'n 

n          13 

95,000 

+ 

10,000 

595,254 

+       79,346 

Do.       Western 

II          13 

50,000 

+ 

5,000 

292,000 

+         9,000 

Central  Argentine. . 

,,          12 

119,000 

+ 

12,800 

682,900 

—      60,300 

C.  Ur'g'ayof  Mts  V. 

II          12 

10,324 

+ 

99 

67,512 

+            287 

Do.   EasfnEx. 

1.          12 

3,632 

+ 

345 

23,140 

+          1,411 

Do.North'nEi. 

II          12 

1,895 

— 

62 

10,985 

-            862 

^Do.  West'n  Ex. 

II          12 

1,553 

+ 

317 

9.412 

:  7,?J§ 

Colombian  National 

June     ♦ 

11,840 

+ 

946 

65,500 

Cordoba  Central  . . 

Aug.  12 

36,600 

+ 

>,93S 

230,500 

—  9,340 

Costa  Rica   . 

June  10 

5.458 

+ 

484 

267,378 

-  48,548 

Cuban  Central 

Aug.  12 

8,835 

+ 

1,829 

57,363 

+  9,638 

Dorada  Extension. . 

July     • 

9,600 

+ 

1,100 

54,500 

+  1,500 

Egyptian  Delta      .. 

,,       loa 

4,423 

— 

152 

48,153 

+  9.051 

Entre  Rios  .. 

Aug.   12 

11,200 

+ 

2,400 

73,800 

+  16,800 

French  Sante  F^  . . 

May 

94572 

+ 

4,945 

443,607 

+  71.319 

Gt.  South,  of  Spain 

Aug.     5 

Ps.  60,714 

+  Ps.5,351 

P»2,l62,oo8 

+  PS349,938 

Gt.West.  of  Brazil.. 

,,       12 

6,800 

+ 

100 

287,000 

—       34.700 

Havana  Central     .. 

July    29 

5,560 

+ 

509 

23.590 

+             942 

Inter,  of  C.  Amer... 

May   C 

37,809 

+ 

16,495 

180,392 

+       71,429 

La  Guairaand  Car. 

June     + 

15,250 

+ 

2,000 

49.250 

+         7,000 

Leopoldina  .. 

Aug.   12 

28,248 

+ 

596 

695.696 

—     223,187 

Mani]a(Nr.&Sth.) 

12 

7,254 

+ 

iSl 

313.315 

+          2,795 

Midland  Uruguay . . 

June 

11,796 

+ 

2,346 

,  124.302 

+  „    11,193 

Mogyana 

May 

Ml, 492, 000 

+  M  2  77,000 

M  6,639,030 

— M1259COO 

N.VV.  of  Uruguay  .. 

June     * 

$25,500 

+ 

$3,086 

$268,127 

+     $34,844 

Nitrate 

Aug.    15 

31,964 

+ 

;5,479 

653,62s 

+      223,777 

Paraguay  Central  . . 

,,       12 

2,940 

+ 

800 

18.180 

+         6,080 

Paulista 

May      * 

Ml, 500,000 

+  Mi26,ooo 

M  9,400,000 

+  M1010000 

Peruvian  Corpn     . . 

July      * 

S835.430 
$20,^75 

+  £ 

110,592 

10 

810,798,927 

+  51,514384 

Salvador 

Aug.    12 

+ 

$2,375 

$128,755 

—       $2,997 

S.  Paulo  (Brazilian) 

6 

40,806 

— 

1,800 

776,859 

-       71,385 

Sorocabana.. 

May      » 

Ml, 269, 000 

+ 

M  23 .000 

M  6,960,000 

+  M2g2,ooo 

Taltal 

June     * 

21,143 

+ 

10.643 

12 

225,909 

+       93,023 

United  of  Havana.. 

Aug.   12 

28,565 

+ 

5,573 

180,606 

+       26,107 

West'n  of  Havana. . 

,,       12 

6,293 

+ 

1,362 

36,414 

2,847 

Zafra  and  Huelva. . 

May      • 

t>,359 

+ 

3,806 

57,758 

r        21,57' 

•Mjotbs.   t  From  Jan.  I.    t  "f  m  July  I.    c  Neti.    6    5  days,    o  10  diys 


♦  From  Jan.  i.       i  Nott.      a  From  J  ly  i.      c  Two  weeks. 


J.  Tylor  and  Sons. — An  extraordinary  meeting  will  be  held 
at  the  registered  office,  York  Koad,  N.  on  2jrd  instant,  to  pass 
a  resolution  that  each  of  the  jfio  preference  and  ordinary 
shares  be  sub-divided  into  £1  shares. 


J4« 


^be  Jnvestors'  TReview. 


August  ly,   lyid. 


COMPANY  MEETINGS. 


BAKU  RUSSIAN  PETROLEUM  CO.,    LTD. 

Mr.    Utrbert  Allen,   presiding   at   the  annual   general  meeting 
i>n  Tufsday,  said  those  who  had   read  the  directors'  report  or 
taken  the  trouble  to'  analyse   the  accounts  would  be  struck  by 
the  remarkable  transformation  which  was  effected  in  the  finan- 
cial   position   of  the  company  between  the  beginning  and    the 
end    of   last   year.     They    started    with   about    j^i,ooo   cash    in 
hand,  and  finished   up   with  nearly  £b^,ooo,   a  fact  which  he 
hoped   would   effectually  allay  the  misgivings  of  a  few  share- 
holders who  took  such  a  despondent   view  of  the   situation   a 
year  ago,  forgetting,  apparently,  that  the  company's  troubles  at 
that  time  were  due  entirely  to  well-defined  causes  of  a  tempo- 
rary   nature.         Concurrently    with    increasing    their   cash    and 
balances  to  the  extent  just  stated  they  had  met  the  entire  capital 
expenditure   of   ;^24,84o   out   of   current   income,    besides   which 
they  made  an  appreciable    impression   on   the   Uaku   liabilities, 
not  the  least  of  which  was  a  reduction  of  ^12,049  in  the  ^'50,000 
Government    loan.      Altogether    during    the    year    their    liquid 
assets   were   increased   by  ;i'si,695,   and   their  current  liabilities 
by  only  .^^8,833,   which  meant  that  there   was   a   nett   reduction 
in  the   liabilities   of   ^'42,862.      Since   the   date  of   the  accounts 
a   further    inroad    had    been    made   in  the   local  liabilities,   and 
the  remaining  .^9,000  of  the   Government   loan   had   been   paid 
off.     The  profit  and   loss  account  was  interesting  for   the   illus- 
tration it  afforded  of  the  recuperative  powers  of  the  company, 
the   trading   profit   having    recovered    from    ;,^'27,ooo   in    1914   to 
;^72,ooo    in    1915,   and   the   total    gross    profit    from    ^'45,621    to 
;^'87,985.        They   had    charged  against  profit  and   loss   every- 
thing in  the  way  of   loss  and  depreciation  on  the  investments, 
and  the  current  year's  accounts  were  started  with  a  practically 
clean   .sheet   on  their  financial  operations   in   London  as  distin- 
guished   from   their   oil  business   in  Baku.      They   had  made   a 
clear   nett   profit    from    .start   to   finish,    after   allowing    for    the 
losses  and  depreciation  already  mentioned,  of  ^53,633.     In  pre- 
paring  the   accounts   they    had   taken   the   Baku    profits  at   the 
conventional  rate  of  2s.   i^d.  per  rouble,  and  debited  profit  and 
loss  account  with  loss  on  all  moneys  actually  remitted.     He  did 
not  think   it  would   be  correct  to  show  a   loss  on   moneys  which 
still   remained    in  Russia,   which  might  so  remain  until    they 
could   be  remitted   without   loss,  or   which  might  never   be  re- 
mitted at  all.       That   was  where  he  thought  those  companies 
might    be   wrong   who   converted   their   entire   profits,   whether 
Remitted  or  not,  at  the  current  exchange  of  is.  3d.  per  rouble. 
They  had  recently  effected  an  arrangement  with  the  debenture- 
holders    suspending      further    sinking     fund      payments     until 
January,    iqi8,    by    which   time    it   was    hoped    there    might    be 
some   recovery   in   the   sterling    value   of   the    rouble.         In   the 
meantime,  the  moneys  would   be   deposited  in   Ru-ssian    banks, 
earmarked  for  the  debenture-holders,  and  when  released  would 
reduce  the  debenture  debt   to  about  ^^65,000.     It  had   already 
been  reduced  from  /i3i,(xk>  to  ^^93,700  by  the  operation  of  the 
sinking  fund.     It  was   hoped  the  arrangement  with  the   deben- 
ture-holders would    result   in    a    large  saving    to  the    company. 
The  company  was  doing  very  little  work  on  the  Bibi  Eibat  plots 
which  were  leased  from  the  Government.     For  years  a  prospect 
of    reduced    royalties   had    been   held   out   to  them,    and    they 
had  spent  a  lot  of  money  on  those  plots  in  consequence,  but   the 
royalty  question  had   recently  been  shelved,   and  they  were  not 
going    to  lay  out   more   money  merely  to  benefit  the   national 
exchequer.     For  years  Baku  producers  had  struggled  with  un- 
remunerative  prices,  and  when  at  last  they  began  to  see  a  little 
margin  over  expenses,   and  consequently   might  be  disposed   to 
extend   their  operations,   their   enterprise   was   stopped   with   a 
snap.     Another  blow  to  the  development  of   the  industry  was 
the   decree  of   the  (kjvernment  fixing  a  maximum  price  of  41; 
copecks  per  pood  for  crude  oil,  of  which  the  Government  itself 
was  (.ne  of  the  largest   buyers.        There  were   many   properties 
that  could   not  be  worked  at  45  copecks,  and  to  this  extent  a 
valuable  commodity   would   be    lost   to   the  country.     On   other 
properties,  where  at  one  time  10  to  15  copecks  would  have  been 
<,onsidered    a   reasonable    working   cost,    it    was    now    20   to    30 
copecks.        Tt    was   scarcely   surprising,    under    all    the  circum- 
stances, and  with  the  knowledge  that  the   hand  of  the  Russian 
Government  was  so  frequerftly  against  the   industry,  that  new 
boring  for  oil  in  the  Baku  district  was  lower  than  it  had  been 
for  20   years.     The  high    selling   price  of   crude  was  the  sole 
favourable  condition  under  which  their   business  was  conducted 
last  year.     On  most  of  their  plots  the  company  had  substituted 
electrical  energy  for  steam  power,  with  very  satisfactory  results 
financially.     With  reg.ird  to  the  future,  it  was  extremely  diffi- 
cult  to   offer    any   reliable    forecast :    much    depended    on    the 
labour  situation,  the   supply  of   materials  and   stores,  and   on 
the  question  of  exchange — not  so  much  the  rate  of  exchange  ,is 
whether  they  would  be  allowed  to  remit  monev  from  Russia   at 
all.     The    T'etrograd    exchange   on    London    was    nominally    no 
worse  now  than  it  was  a  year  ago,  but  in  oractice  it  was  much 
more   difficult  to  effect    remittances  now  than  at  any  previous 
period   since  the   war  commenced,    and  the   Quoted   rate,    if    not 
actually   illusory,   was   quite  one-sided.    '    For   the  first   seven 
months  of  the   current  year  their    trading   at   Baku   had    been 
better  than  for  the  corresponding  period  last  year,  and  if  pre- 
sent appearances  went  for  anything  they  might  perhaps  at  the 
end  of  the  ye.ir  have  the  best  balance-sheet  yet  presented  to  the 
shareholders.       The    report    and     accounts    were    unanimously 
adopted. 


SOUTH    WEST   AFRICA    CO. 

An  ordinary  gencial  iiiteting  of  the  sharehi-lders  of  the  South 
We.st  Africa  Co.,  Ltd.,  was  held  on  Wednesday  at  V\  inchestcr 
House,  Old  Broad  Street,  K.C.,  Mr.  Edmund  iJavis,  the  Chair- 
man, presiding. 

The  Secretary,  Mr.  C.  Launspach,  having  read  the  notice 
convening  the  meeting  and  the  rep<jrt  of  the  auditors. 

The  Chairman,  in  dealing  with  the  accounts,  said  :  The 
balance  of  profit  for  the  year  under  review  is  ^^i  1,967,  which, 
added  to  the  amount  brought  forward  at  December  ji,  1914, 
^£84,859,  makes  a  total  of  20.826.  In  1914  we  held  /i<x,,ixk, 
of  3J  per  cent.  War  Ixjan,  £y>,o<x^  of  2J  per  cent.  Consols  and 
^50,000  of  Treasury  bills.  The  Treasury  bills  have  been  .sold, 
and  our  holdings  of  old  War  Loan  and  Consols  have  been  con- 
verted into  new  4^  per  cent.  War  Loan,  of  which  we  now 
hold  ^^250,000,  an  investment  which,  we  trust,  you  will  all 
approve  of.  We  have  during  the  year  under  review  disposed 
of  our  interest  of  £io,(xm  Crown  Mines  5  per  cent,  fir.st  mort- 
gage debentures  and  ^9,200  Wankie  Colliery  Co.  6  per  cent. 
first  mortgage  debentures,  and  have  acquired  ;^i5,ooo  Union  of 
South  Africa  4  per  cent,  debentures  and  /Isi.noti  New  South 
Wales  4  per  cent,  debentures,  besides  increasing  our  holding 
of  India  3i  per  cent,  stock  by  ^^25,000.  Shares  in  other  com- 
panies, so  far  as  those  deposited  in  Ciermany  are  concerned, 
stand  at  the  samfe  amount  as  in  the  previous  accounts;  those 
deposited  in  I..ondon  show  a  reduction  of  about  ^24,000,  due  to 
realisations  during  the  year  under  review.  The  cost  price 
of  shares  sold  is  debited  to  this  account,  and  the  profit  placed  to 
profit  and  loss  account.  The  only  investment  to  which  reference 
need  be  made  at  this  meeting  is  our  holding  in  the  Otavi 
Exploring  Syndicate.  This  syndicate  is  making  shipments  of 
very  rich  copper  ore  to  this  country,  and  is  at  present  investi- 
gating a  recent  discovery  of  mottramite,  containing  vanadium, 
copper  and  lead  The  company,  as  you  know,  carries  on  its 
operations  under  an  official  supervisor,  appointed  by  the  Board 
of  Trade,  and  in  addition  the  position  of  the  company  is  now 
under  the  consideration  of  the  Advisory  Committee  of  the 
Board  of  Trade.  Under  these  circumstances  the  operations  of 
the  company  have  been  necessarily  of  a  somewhat  less  ex- 
tensive nature  than  in  former  years,  and,  on  the  other  hand, 
there  has  been  a  corre.sponding  decrease  of  expenditure.  Pros- 
pecting operations  in  the  veld  being  difficult  under  present  con- 
ditions have  ceased  for  the  time  being,  and  our  mining  en- 
gineer's contract  has  been  suspended  until  the  war  is  over.  At 
the  same  time  we  are  pleased  to  say  that,  while  necessarily 
suffering  from  the  effects  of  recent  events,  the  Protectorate  of 
South-West  Africa  seems  to  be  in  a  fair  way  of  recovery.  We 
could  sell  fair  quantities  of  land  if  we  liked,  but,  having  regard 
to  all  the  circumstances,  we  have  considered  it  prudent  to 
withdraw  our  representative's  general  authority  to  effect  sales, 
and  have  instructed  him,  instead,  to  refer  each  intended  sale 
to  us.  The  company's  general  representative,  Mr.  Tobias 
Toennesen,  remained  in  South-West  Africa  throughout  the  entire 
period  of  hostilities  until  early  this  year,  when  he  returned  to 
Europe,  after  being  relieved  by  our  chief  accountant,  Mr.  J. 
Askevold.  Mr.  Toennesen  and  Mr.  Askevold  are  both  Nor- 
wegian subjects.  You  will  no  doubt  understand  that  our  repre- 
sentative had  a  rather  difficult  and  delicate  task  upon  his  hands 
in  conducting  the  company's  affairs  during  the  period  when  the 
British  forces  were  advancing  from  Cape  Colony  and  the  sea 
northwards  towards  our  concession  territory,  at  a  time,  too,  < 
when  all  possibility  of  referring  home  for  instructions  was 
cut  off.  It  is  a  matter  for  satisfaction  that  the  company  has 
been  enabled  to  emerge  from  these  troubled  conditions  practi-  i 
cally  without  loss,  and  we  wish  to  place  on  record  our  apprecia- 
tion of  the  satisfactory  manner  in  which  Mr.  Toennesen  ha- 
dealt  with  the  position  under  such  trying  circumstances. 

Mr.  F.  Eckstein  seconded  the  motion,  which  was  carried 
unanimously. 

MOLASSINE    CO. 

The  ordinary  general  meeting  of  the  Molassine  Co.,  Ltd.,  was 
held  on  Friday,  at  the  offices.  Tunnel  Avenue.  East  Greenwich. 
S.E.,  Mr.  Benjamin  Horton,  Chairman  of  the  company,"  pre- 
siding. 

The  Secretary,  Mr.  A.  E.  Smith,  having  read  the  notice  con- 
vening   the  meeting  and   the  report  of  the  auditors. 

The   Chairman   said  t    Gentlemen, — You   have  already   had   a 
copy  of  the   report   and   balance-sheet  showing   a  nett   profit  ot 
.€'4-57'   7*-  4'^-      There  is  not  nmich  to  be  said   with   regard  to 
the  balance-sheet  as  compared  wim  last  year.     The  share  capital 
remains  the  same.     The  mortgage  debenture  stock  has  been  re- 
duced by  ^3.876,  in  accordance  with  the  conditions  under  which 
the  debenture  stock  was  issued.    The  sundry  creditors,  bills  pay- 
able, and  loans  from  bankers  are  practically  the  same  as  last  year. 
On  the  credit  side  you  will  notice  that  the  leasehold   property 
shows  a  slight  increase,  variousimprovements  having  been  effected  , 
from  time  to  time  during  the  year.     Plant  and  machinery  havil' 
increased   by   ;^4,539   4s.    c;d..    various    additions   having   been 
made  to  the  plant,  the  principal  item  being  new  ovens  in  conJ 
nection  with  the  biscuit  department.     Cash  at  bankers  last  ye.i^ 
iimounted  to  ;f 2,1)86  6s.    iid.,  against  /^558   13s.    id.  this  year 
Bills  receivable  ^6,829  13s.  8d.  this  year,  against  jCus  7^- 
last  year.     Sundry  debtors  show  a  decrease  of  ;^ii,6i8  9s.  lod.j 
and  shares  in  other  companies,  as  thev  report  states,  w^e  propo 
to  reduce  from  ;f4,656  los.  to  ^'3,000.     The  increased  value 
the  stocks  is  /ii.sSS  iqs.     The  freehold  poultry  farm  at  TwyJ 
ford  to-day  stands  at  .^6,048  14s.  qd.,  against  /4.QS0  ii;s.  law 
year,  the  difference  being  money  spent  on  new  plant.     This  it 


AlCl  ST   ig,    iQifi. 
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a  valuable  property,  as  apart  from  the  farm  being  a  good  ad- 
vertisement, it  makes  a  profit.  The  adverse  balance  of  ^12,364 
13s.  5d.  disappears  by  the  amount  credited  to  profit  and  loss 
icccunt.  and  creates  a  new  credit  balani-e  of  £s!i* 3^-  "d.  It  is 
'disapixiinting  that  on  account  of  continued  hostilities  our 
foreign   business   has   had    to   remain   suspended.     We   can    but 

IJiope  that  the  valuable  goodwiU  we  had  created  in  America  and 
L'anada  will  not  be  entirely  lost  when  we  are  able  to  resume 
Business.  While  the  results  of  the  year  are  not  30  good  as  we 
pould  like,  considering  the  obstacles  we  have  had  to  surmount 
Ihey  nxay  be  considered  satisfactory.  Our  chief  trouble  has 
been  the  impossibility  of  obtaining  sufficient  supplies  of  raw 
piaterials.  We  have  been  handicapped  in  this  direction  much 
more  than  other  cattle-food  firms,  molasses,  ouj  chief  in- 
gredient, being  most  difficult  to  obtain.  We  are  glad  to  say 
that  the  demand  for  Molassine  meal  was  good  all  the  year 
through,  and  it  was  with  much  regret  that  we  were  unable  to 
deliver  all  that  our  customers  required.  The  shortage  of  labour 
and  transit  restrictions  have  also  made  the  year  one  of  stress 
and  anxiety.  We  have  continued  to  make  biscuits  for  the  Army 
a.i  required  from  time  to  time.  P'eeling  the  uncertainty  of  ob- 
taining raw  materials  as  freely  as  before  the  war,  we  have 
turned  our  attention  to  other  possible  products  in  which  we 
might  deal,  and  we  think  we  have  discovered,  by  the  aid  of 
our  chemists,  an  article  that  in  the  future  will  become  a  source 
of  revenue  to  the  company.  Probably  you  have  already  come 
across  the  new  food  for  the  soil  manufactured  by  us  under  the 
name  of  Rito.  It  has  already  met  with  a  ready  sale  amongst 
horticulturists  and  amateur  gardeners,  and  from  the  many  good 
jeports  we  have  had  we  have  reason  to  hope  that  a  regular 
■ade  will  follow.  We  have  also  a  number  of  experiments  in 
^tfogress  with  this  article  on  barley,  oats,  wheat,  potatoes,  Src, 
and  hope  the  results  will  prove  the  product  valuable  for  agri- 
cultural purposes.  So  far  the  tests  that  we  have  made  are 
thoroughly  satisfactory,  justifying  us  in  applying  for  patent 
rights  in  this  country  and  other.'^.  I  now  beg  to  move  the  adop- 
tion  of  the  report  and  balance-sheet  as  presented. 

Mr,  H.  f'tocdman  seconded  the  resolution,  which  was  carried 
manimous'.y. 

The  retiring  director  (Mr.  Arthur  W.  Livingstone)  and  the 
editors  (Messrs.  Cooper  liros.  and  Co.)  having  been  re-elected, 
"le  meeting  terminated  with  a  hearty  vote  of  thanks  to  the 
fhairman,  directors  and  staff. 


Answers  to  Correspondents. 


A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  OIVE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodQed 
with  tlie  Publisher. 


F.  B.— If  you  can  get  the  shares  at  about  3  to  3^  they  are 
a  fair  investment  of  the  kind,  as  you  will  see  fromthis  week's 
paper,   but  the   company's  position  is  by  no  means  strong. 

t  Francis.— The   report  may  be   out  as   soon  as  this,   but   until 
re  receive  it  we  are  a  little  in  the  dark.      It  is  probable,  how- 
fer,  that  the  company    is   doing   better;    therefore  do   not   sell 
lese   shares   at   present. 
W.    H.    W. — Ves,   certainly,    unless   you    hold   any   which   are 
noted  at  high  prices,  then  you  might  sell. 
C.    L.    N. — The    underwriters    had     to    take    a    considerable 
mount.     We  see  no  objection.     It  should  be. 
Box.— Unless  you  are  prepared  to  keep  them  for  a  consider- 
able time  they  look  high  enough  now.      In  the  long  run  there 
Ln^  ^  chance  of  bigger  dividends,  but  the  progress  has  been  much 
I^Bower  than  was  anticipated. 

I^F p.  C.  I,.— We  cannot  advise  selling  now.   Dividends  we  hope 
\       will   be  continued,    as  the   financial    position    is    fairly    strong. 
!        Traffics  recently  have  shown   a  little   recovery. 
!  L.   S.   W.— (i)   (3)   Should  be  lent,  but  (2)    (4)  might   be  .sold, 

as  present  prices   are  high   enough,   in  our  opinion. 
I  Leith. — W'e  fear  there  is  no  help  for  it.     You  must  sell,  and 

;        you  can  purchase  quite  as  safe  securities  to  yield  you  the  .same 
income.     There  is  little  prospect  of  any  substantial   recovery  in 
j        prices  generally  for  a  long  time  to  come. 


The  Treasury  is  desirous,  in  connection  with  the  arrange- 
ments for  regulating  the  American  exchange,  to  purchase  the 
following  security  :— City  of  Winnipeg  4  per  cent,  consolidated 
registered  stock,  1940-60.  The  price  offered  is  80,  plus  accrued 
interest  to  the  date  of  transfer  to  the  Treasury.  All  holders  of 
this  security  in  the  United  Kingdom  are  invited  to  place  it  at 
the  disposal  of  the  Treasury,  without  delay,  through  their 
bankers  or  brokers  (whose  commission  will  be  paid  by  the 
Treasury).  Holdings  of  ^5,000  and  upwards  may,  if  the 
holder  prefers,  be  placed  at  the  disposal  of  the  Treasury  bv 
direct  communication  with  the  American  Dollar  Securities  Com- 
mittee, National  Debt  Office,  Old  Jewry,  E.C.  This  offer  has 
not  the  effect  of  rendering  the  dividends  on  the  security  in  ques- 
tion liable  to  additional  income-ta.x, 


DIVIDENDS     ANNOUNCED. 


Bradford  Dyers. — On  the  ordinary  for  half-year  to  June  30  at 
the  rate  of  7  per  cent,  per  annum,  payable  Sept.  1,  against  5  per 
cent,  a  year  ago. 

British  Linen  Bank. — Interim  at  the  rate  of  16  per  cent,  per 
annum,  less  tax,  same  as  last  year. 

Calico  Printers. — Nett  profit  for  year  ended  June  30  ^664, 387, 
inclusive  of  ^25,545  brought  in.  The  directors  recommend 
/300,ooo  be  placed  to  reserve,  and  a  dividend  of  2J  per  cent,  on 
the  ordinary,  and  at  rate  of  5  per  cent,  per  annum  on  the  prefer- 
ence for  ij  years  ended  June  last,  leaving  ;f38,053  to  go  forward. 
Last  year  there  was  a  loss  of  /■5i,i76. 

California  Exploration. — Interim  at  the  rate  of  6d.  per  share, 
less  tax,  at  5s.,  payable  Oct.  3,  same  as  a  year  ago. 

Crossley  Bros. — Interim  at  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  for  half-year  to  June  30,  against  4  per  cent.  Sept.  i. 

Fairbairn,  Lawson,  Combe,  Barbour. — On  account  of  the  con- 
tinuance of  war  conditions,  the  directors  do  not  propose  to  declare 
any  interim  on  the  preference  or  ordinary  in  respect  of  the  current 
year.  No  interim  on  the  ordinary  has  been  declared  for  the  two 
preceding  years. 

Fernhill  Collieries. —  On  the  ordinary  of  20  per  cent,  for  year 
ended  June  30,  against  16  per  cent. 

Festiniog  Railway. — Interim  for  half-year  to  June  30  at  the  rate 
of  3  per  cent,  per  annum  on  the  5  per  cent,  preference.  The 
directors  are  unable  to  pay  an  interim  on  the  4J  per  cent,  preference 
or  ordinary. 

Glendon  Rubber.-— Interim  of  10  per  cent,  for  half-year  to 
March  31,  against  5  per  cent. 

Heme  Bay  Water  Works. — At  the  rate  of  4  per  cent,  per  annum 
on  the  ordinary  for  half-year  to  June  30. 

Humphreys  (Limited),  Knightsbridge. — Interim  of  10  percent, 
per  annum  on  the  ordinary  for  half-year  to  May  31. 

J.  and  R.  Allan. — Interim  of  6d.  per  share,  less  tax,  on  the 
ordinary,  same  as  last  year. 

John  Oakey  and  Sons.— Interim  on  ordinary  for  half-year  ended 
June  30,  at  the  rate  of  10  per  cent,  per  annum,  less  tax. 

Maple  and  Co. — Interim  of  6d.  per  share,  payable  Sept.  i,  being 
at  the  same  rate  as  last  year. 

Metropolitan  Electric  Supply.— Interim  of  is.  per  share  (being 
at  the  rate  of  2  per  cent,  per  annum)  on  the  ordinary,  payable 
Aug.  15,  less  tax,  wiih  /25,368  forward. 

New  Brilliant  Freeholds  Gold. — 6d.  per  share,  payable  Aug,  31. 

Oriental  Consolidated  Mining. — 50c.  per  share.  Warrants  will 
be  dispatched  from  New  York  on  Aug.  29,  same  as  a  year  ago. 

Palace  Theatre — lyj  per  cent,  (against  10  per  cent.),  placing 
/5,ooo  to  reserve,  charging  interest  on  mortgage  amounting  to 
/3,2oo,  and  income-tax  /i,979,  with  ;fi2,658  forward  (against 
2'io,76i). 

Preston  Gas. — For  half-year  ended  June  30  at  the  rate  of  2 J 
per  cent,  on  the  preference,  ^'i  per  cent,  on  "A,"  and  ^3  6s.  6d. 
per  cent,  on  "  B,"  less  tax,  payable  Aug.  17. 

Rambutan,  Limited. — 8d.  per  share,  less  tax,  payable  Aug.  24, 
against  6d.,  tax  free. 

Sir  J.  L.  Hulett  and  Sons. — 8  per  cent.,  plus  bonus  ofCd.per 
share  (total  2S.  i  i-sd.  per  share,  less  tax),  payable  Oct.  31,  same 
as  a  year  ago,  but  no  bonus. 

Sonsof  Gwalia. — Interim  at  the  rate  of  6d.  per  share,  less  tax, 
payable  Sept.  29,  same  as  a  year  ago. 

South  Manchurian  Railway. — The  profit  and  loss  account  for 
year  to  March  31  shows  a  credit  balance  of  Yen  8,080,499 
(^■808,049).  To  reserve,  ^^40,402  ;  dividend  to  shareholders  other 
than  the  Government  at  the  rate  of  6  per  cent.,  ;f  156,000  ;  supple- 
mentary dividend  at  the  rate  of  2  per  cent., /52, 000 ;  to  special 
reserve,  ;^25o,ooo  ;  bonus  to  officers,  ;^3o,ooo  ;  forward,  ;f  285,747, 
against  ^256,099  brought  in. 

Stewarts  and  Lloyds. — Interim  for  half-year  ended  June  30  at 
he  rate  of  10  per  cent,  per  annum  on  the  preferred  ordinary,  to  be 
p;  id  on  Aug.  31,  same  as  a  year  ago. 

W.  T,  Henley's  Telegraph  Works.- — Interim  on  the  ordinary  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  for  half-year  ended 
J  une  30,  payable  Sept.  i . 

West  Surrey  Water. — Maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  ;f  10  issued  under  Acts  of  1877,  1888,  and 
1901,  and  a  maximum  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  ;f  10  issued  under  Act  1869,  same  as  a  year  ago. 
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NOTICES. 


CITY 


OF  TOKYO  5  PER  CE»iT.  LOAN  OF  1912 
STERLING  ISSUES  £5,175,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
Ist  September  1916.  will  be  PAID  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment.  » 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7.  Bishopsgate,  E.C., 

17th  August,  1916. 


NOTICE  IS  HEREBY  GIVEN  that  the  business  of  Adver- 
tising Agents  carried  on  by  Mr.  F.  P.  ALGAR,  under  the 
style  or  firm  of  F.  ALGAR,  at  Nos.  11  and  12,  Clements  Lane, 
London,  E.C.,  has,  from  the  30th  day  of  June,  1916,  been  trans- 
ferred to  Mr.  F.  J.  GURR,  and  he  will  continue  the  said  business 
at  the  said  address  under  the  same  style. 

All  debts  due  from  and  to  the  said  business,  respectively,  up  to 
the  30th  day  of  June,  1916.  will  be  paid  and  received  by  the 
said  F.  P.  ALGAR. 

Dated  this  15th  day  of  August,  1916. 

F.  P.  ALGAR, 
F.  J.  GURR. 


BROKEN  HILL  PROPRIETARY 

-  .  _  ...  m^  ^  An  interesting  booklet,  based  upon  official 
UUBM  runnsnoum  data,  showing  the  position  and  prospects 
of  this  Company.  Iron  production  forms  the  basis  of  national  pros- 
perity. The  Company,  having  all  essential  materials  at  command  and 
a  limitless  field  for  its  output,  besides  possessing  Slate  support,  has 
virtually  become  the  Steel  Corporation  of  Australia."  PuD.ished  by 
The  Mining  Worlds  Gresham  House,  London,  E.C. 

Price  3cli(  by  post  4ci.|    and  obtainable  at  all  bookstalls. 


No  Deluding 
Peace 


Essays  on  the  Main  Lines 
upon  which  alone  Peace 
can  be  granted  to  the 
Aggressor   in    this    War. 

By  A.  J.  WILSON. 


"It  should  help  powerfully  to  counteract  the  evidences  of 
sentimentalism  in  relation  to  this  grave  question  which  are  already 
showing  themselves  in  this  country." — Glasgow  Evening  Times 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." 

— Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is 
attached  to  anything  that  comes  from  the  pen  of  Mr.  Wilson,  and 
might  well  be  studied  by  those  inclined  to  consider  matters  a  little 
way  ahead." — Standard. 

"  It  is  a  book  the  public  should  consult  alike  for  its  freshness  of 
thought  and  its  vigour  of  style." — Daily  Chronicle. 


One  Shilling  nett.     By  post  Ijl^ 
London : 

"THE    INVESTORS'    REVIEW," 

Norfolk  House,  Norfolk  Street,  W.C. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   (oUowing  are    the  receipts  into    and   issues    out   of   the 
E.xchequer  between  April  i,  lOiG,  and  August  12,  191C; — 


Efftlmata 

for  the 

Yeac 

191 6- 1917* 


Total  Receipts    Total  Receiptt 

into  the  into  the 

Exchequerfrom'Exchequerfrom 
April  I,  1916,  to. April  i,  1915,  lo 

Aug.  12,  1916.      Aag  14,  1915. 


Balances   in    Exchequer   on  , 
April  I—  j 

Bank  of  EnglAnd 

Bank  of  Ireland 


Revenue. 

Customs 

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  3%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1^21  

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    ...  ■ 

Temporary  Advances- 
Ways  and  Means  (including  Treasury   Bills 
/345,coo,ooo  in  1916-1917  and  ^^213, 218,000  in 
1915-1916) 


Total . 


25,111,065 
463.941 


*5.575.oo6 


23.554.000 

i6t598,ooo 

11,735.000 

2,698,000 

310,000 

27.381,000 

14,828,000 

80,000 

ii,Coo,ooo 

i6o,coo 

495,894 
2,273,163 


111,708,057 


137,283.063 

1 ,650,000 
56,919,000 


424 
30,542,000 
80,314.500 
50,568,000 
18,381,500 
17,100,000 

I0,0O3,CO0 


409.396,500 


812,154,987 


81.898,728 
1. 55a, 224 


83,450,952 


14,214,000 
18,964,000 
13,623,000 
2,332,000 
330,000 

13,900,000 

41.000 

9,900,000 

160,000 

189,933 
1,007,218 


74,661,151 


158,112,103 

280,000 

35,300,000 
242,345 

348,50o,oco 


214,218,000 


756.652,448 


Expenditure 
and  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
the  Year 
1916-17. 


Total  Issues    i    Total  Issues 
out  of   the   Ex-  out  of   the   Ex- 
chequer to  meet  chequer  to  meet 
payments   from  payments    from 
April  I,  1916,  to!  April  1,  1915.  to 

Aug.  f2,  igiG.  \  Aug.  14,  1915- 


Expenditure    

Other  Issues. 
For  Advances  for  Bullion  . 
For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (Redemption)  Act,   1910 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  iqoS 

Old  Sinking  Fund— 1910-igii : 

Issued  under  the  Fmance  Act,  1911— 
Section  16(1)  (6). 
Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act.  1914 

Temporary  Advances  repaid— Ways  and  Means 

(including    Treasury    Bills    £96,511,000 

1916-17  and  ;^3o,562,ooo  in  1915-16)  


I     1916.     j     1915. 

I  Aug.  12.     Aug.  14. 
Balances  in  Exchequer— I         £  £ 

Bank  of  England 30,997,096101,245,815 

Bank  of  Ireland |    11237,7651      804,719 


Total . 


£ 
11,265,351 
43.843,979 


X. 63  8,501 

680,701 
592,821,280 


£ 

zi,9io,T7i 
521,800 

694,395 

1,862,640 

774,078 
407,288.793 


650,249,812 
1,840,000 

60,914 


150,000 
135,000 

18,900 

38,000 

23,000 


127,407,500 


779,920,126 
32,234,861 


812,154.987 


423,051,877 

475,000 

60,914 

21,912,000 

16,395.500 

160,427,623 

830,000 

60.000 
500,000 

27,000 
50,000 

250,CO0 

30,562,000 


654.601.914 


102.050,534 


756,652,448 


Memo.— Treasury  Bills  outstanding    on  August  12.  1916  ....  ♦£871,789.000. 

*  Includes  £413,000,  the  procecdsof  which  were  not  carried  to  tbe  Exchequer 
within  the  peiiod  of  the  Account. 
Treasury,  August  14,  1916. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGitl    St.,    Montreal. 


PtiQted  by  the  St.  Ci-IUBMTS  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  Thk  Investoki'  Revww.  and  Published 
by  Ci-EMENT  WiLSOM.  Norfolk  House,  Norfolk  Stttet.  Strand,  W.C.-Atigmt  19,  1916.  CN  io6« 
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THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office;    15,  Gracechurch  Street,  London,  E.G. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches : 

INDIA,    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


I 
I 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4.000. 000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Sania  Fd  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  HaMvy),  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


BANK    OF    NEW   ZEALAND. 

{Incorporated  July  iglh,  1S61.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL       £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529,988 

"A"   Preference  Shares  issued  to  New  Zealand  Government        '.'.      500,000 
"  B  "  Preference  Shares  issued  to  New  Zealand  Government        . .      250,000 

Ordinary  Shares 1,500,000 

£2.779.988 

Reserve  Fund  and  Undivided  Profits £2,118,605 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  ManiEer 


THE 


YOKOHAMA  SPECIE  BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABU8HED    1880. 


Sabacrlbed  Capital       Yen  48,000,000 

OapRal  Paid  Up Yen  30,000,000 

Reierve  Fund        Yen  20,400,000 


\ntang-Hslen. 

Bombay, 

Calcutta. 

Changobun. 

Dalren  (Dalny). 

Petigtlen  (Mukden). 

Hankow. 


HtadOgict:  YOKOHAMA, 
Branches  and  Agtncits  at 


Harbin. 

Honolulu. 

Hong  KoDg. 

Kobe 

Llaoyang. 

Los  Angeles. 

Lyons 


Nagasaki 
Newchang. 
New  York. 
Osaka. 
Peking 


Shanghai. 

Sydney. 

TIehling. 

Tientsin. 

Tokyo, 


Ryojun  |Porl  Arthur)  Tsinanfu. 
ban  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  L>rafts 
and  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
aad  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  applloatloD. 

London  Office  :  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID   UP         £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...       £800,986 

Head    Office:    ST.   ANDREW  SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  OfSoes  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  ior  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques  ,aiid  other  docunients  co'lected 

Deposit  reorived  at  interest  repayibte  at  call  oi  at  notice 


2SO 


XTbe  Jnvcstors'  IRevfew. 


August  26,  1916. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


EBTABUSHBD    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY.    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  VendSme. 


SUMS  OF  /"lo  UPWARDS  RECEIVED   ON   DEPOSIT,  and   INTEREST  ALLOWED  THEREON 
EYERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

BXBCUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provfncei  to  the 
Imperial  Government  in  South  Airica.  and  to  the  Administration  of  Rfiodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAIi  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnot,  Esq 

Sir  David   Mtllet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 

£1,548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C 
New  York  Agency:    55,  WALL   STREET.  » 
OVER  23S  BRANCHES  AND   AGENGIEsTn  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia,  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Airica,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  Yorle,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  wliich  may  De  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

'.ETTER9  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  worid. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

•"URCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

OIVIDENDS.  ANNUITIES,  Etc..  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tk4  Officirs  0/  the  Bank  art  bound  not  tc  disclose  the  transaction  o/any  of  its  customers, 

FRANCIS  SHIPTON.  London  Manager. 

ENGLISH,    SCOTTISiH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Kscid  omoe— 38«  K.'on:iI>aK>ct  Sliveel:.  E.G. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539.437  10    0 

Further  Liability  01  Proprietors     ..        ..  539,43710    0 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
^ E.  M.  lANION,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         4S1, 276,747     10    0 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Profits         ..  354.  791       5    3 

Reserve  Liability  of  Proprietors       ..         ,,  606,962    10    O 

REMITTANCES  made  bv  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  descrlptioa  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Pald-ap  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each. 

Beury*  Fund  . .    . .  £680,000    0    0  I  Reserve  Profits    . .  £34,087    0    0 

Baservea  Uablllty  of  Shareholders  £290,000. 

Dratti  issued,  Kemittances  cabled.  Bills  negotiated   or  collected.     Deposits 

receiyet*.  tor  niea  pcnoas  at  rates  to  oe  ascertained  on  application,  and  all 

hastking  and  exchange  nusiness  connected  with  Western  Australia  conducted 

tbrougo  ttie  London  Afentt.Tha  Bank  pf  Adelaide.  11,  Leadenhall  St.,  B.C. 


BANK  OF  NEW  SOUTH  WALES 


Eitabliihed  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,S00,000 
2,67S,000 

3,500,000 
£9,675,000 


Head  Office :  BYDNET,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq 

David  Georoe,  Manager.  J.  S,  Campbell,  Secnlary. 

Halkerstone  Meldrum,  David  Gkodie, 

Aisiilant  Managtr.  AccountarJ. 

The  Bank  has  346  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  op  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

Iiondon  Office:  29,  THREADNEEDLE  STREET.  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliaintnt,  i^6>) 
Authorised  Capital         ■    £1,000,000.  Subscribed  Capital    -    •    CSK.ISI 

Paid-up  Capital        £500,000 

Reserve  Fund  5'0,ooo 

£  1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       62i,<rxi 

fi,76o,ooo 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  18S0. 

Authorised  and  Issued  Capital,  ;C6, 000,000. 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...        71 ,  CORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  faxed  periods  on  terms  which  may  be  ascertained 
on  application. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  [copies  for 
chance  sales.  Would  regular  readers  of 
the  *'  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


ICbe  Jnveefore'  IReview, 


Vol.  XXXVIII.— No.  973.     SATURDAY,  AUG.  26,  1916. 

■•■  SarlM. 


CXl'Tplli'.')  Price  6d. 


PUBLISHERS'    NOTICES. 

TLXit  investors'  IReVleW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Hs.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  Bid.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free, 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  !•.  6d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  168. 3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Baltors  cannot  unaertake  to  return  rejected  coat- 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion_  of  reports  under  the  beading  ot 
Companv  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One  Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  in  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Half-a* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Grown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  difterent. 


Passing   Events. 

Very  heavy  was  the  expenditure  of  the  Treasury  last 
week.     It  amounted  to  no  less  than  ;£,33, 510,000,  which 
was  fully  ;^"io,4o6,ooo  more  than  that  of  the  previous 
week.     But,  as  we  keep  reminding  readers,   these  ups 
and  downs  are  inevitable,  and  when  we  consider  also 
how  stupendous  is  the  amount  of  work  we  have  to  do  to 
assist  our  Allies  in  maintaining  the  fight  at  its  proper 
maximum  of  intensity,  we  need  not  be  surprised  if  now 
and  then  a  week's  outgoings  mount  considerably  higher 
than  they  did  last  week.     Revenue  came  in  well,  in  fact 
it  was  about  ;^2,27o,ooo  more  than    in    the    previous 
week  and  totalled  jQii,<yj ^,000,  but  it  was  not  much  more 
than  a  fourth  of  the  payments,  and,   in  fact,  while  the 
expenditure  averaged  ^^4,787,000  a    da^^-   the   revenue 
was  only  about  ;£^i,282,ooo.     So,  as  usual,  the  Covern- 
ment  had  to  borrow  heavily,   and  the  nett  amount  of 
Treasury     bills     put     out     during      the      week      was 
^"14,889,000,   bringing  up  the  total  outstanding  float- 
ing debt  in  this  form  to  ;£"886,678,ooo.     In  addition  to 
this  the  Government    sold    ;^3, 167,000    of    Exchequer 
bonds,  which  was  the  lowest  "  trade  "  in  any  week  since 
the   beginning,    if   we  exclude  the    figure  against  De- 
cember 8,  which  did  not  represent  a  full  week's  sales. 
For  the   last    fortnight    the    market    has    been    unpre- 
cedentedly  indifferent  towards  this  form  of  debt,  and  it 
may  not  revive  much  until  the  holidays  are  over  and  the 
October  di\idend  money   comes  out.     With    the  small 
addition  of  last  week,  however,  the  total  of  these  Ex- 
chequer bonds  outstanding  is  now  ;^i64,_:;gi,ooo,   and 
the  bulk  of  last  week's  sales  again  centred  on  the  five- 
year  form  of  debt,  which  remains  the  most  popular.     Of 
Expenditure  certificates    only   ;£,'54i,ooo  were    sold,  or 
^220,000     less     than     in     the     previous     week,     but 
;^2, 250,000  was    again    paid    into    the    Exchequer  on 
account  of   War  Savings  certificates,   or   the  same  as 
before— and  by  and  by  it  may  be  interesting  to  know 
how   this   uniformity   was   brought  about.      Altogether 
the  Exchequer  gathered  in  from  all  sources  during  the 
week  ;<<;'2g,822,ooo,  and  that  was  ;^3, 650,000  less  than 
It  spent,  consequently  the    Exchequer"  balances    were 
reduced   by   that    amount    to    i:28,585,ooo,   which    is 
enough  in  one  sense  and  too  little  in  another.     For  the 
first  time  in  this  financial  year  the  vear's  Budget  esti- 
mates as  last  adjusted  have  been  published  in  the  weekly 
return,     and      show      an      anticipated      revenue      of 


^502,275,000  and  an  expenditure  of  ;^i, 826, 000,000, 
the  greater  part  of  which  goes  in  actual  war  expenses. 
Interest  on  war  debt,  however,  will  cost  ;^'i  14,436,000 
it  is  expected  in  the  current  year,  and  we  fear  it  is  an 
under-cstimate.  The  total  charge  imposed  by  the  debt, 
all  sinking  fund  payments  on  the  old  debt  being  mean- 
while suspended,  will,  assuming  the  estimate  just 
quoted  to  be  exact,  exceed  ;^i27, 000,000. 


In  answer  to  a  question  put  by  Mr.  Mackinder,  Mr. 
MacKinnon  Wood  says  that  altogether  ;^82,63g,ooo  of 
money  has  been  drawn  from  the  working  classes  on 
loans  in  support  of  the  war.  The  Post  Office  Savings 
Bank  shows  an  excess  of  deposits  over  withdrawals, 
comparing  the  figures  at  the  end  of  August,  1914,  with 
the  latest  dates.  This  excess  is  ;^i,o82,ooo,  and  may 
mean  money  held  back  from  investment,  but  trustee 
savings  banks,  which  probably  embody  the  transactions 
of  a  still  poorer  class  of  the  community,  show  an  excess 
of  withdrawals  over  deposits  amounting  to  ;^i,868,ooo, 
and  most  of  this  may  have  found  its  way  into  the  Trea- 
sury. Whether  we  are  to  infer  this  or  not  is  not  ex- 
plained, but  it  is  a  point  on  which  information  would 
be  most  valuable  by  and  by,  when  the  form  the  great 
funding  of  the  debt  is  to  take  comes  to  be  discussed. 
The  Post  Office  issue  of  War  Loan  stock  has  amounted 
to  no  less  than  ;^3g,87o,ooo,  and  the  same  agency  has 
sold  Exchequer  bonds  to  the  value  of  ;^28,ooo,ooo,  as 
also  War  Savings  certificates  for  ;^i5,555,ooo  in  all. 
Thus  the  total  mentioned  at  the  beginning  of  this  note 
is  reached,  and  while  delighted  to  see  that  the  thrift  has 
been  so  productive  of  help  in  the  crisis,  we  have  to 
acknowledge  with  regret  that  it  is  only  about  a  tenth  of 
what  is  needed,  and  not  a  quarter  of  what  could  pro- 
bably have  been  secured  had  the  quest  been  the  right 
way  gone  about. 


\  discussion  of  some  interest  arose  in  the  Commons 
on  the  adjournment  motion  about  food  prices.  Some 
members  complained  with  insistence  about  the  deprecia- 
tion in  the  purchasing  price  of  the  sovereign  and  conse- 
quent steadily  advancing  cost  of  living.  AH  seemed  to 
think  that  the  Government  could  do  what  it  liked  with 
prices,  and  were  liberal,  as  usual ,  in  blaming  the 
Ministry.  Not  one  of  them  so  much  as  mentioned  the 
probable  effect  on  prices  of  a  substitution  of  paper 
money  for  gold,  but  shipowners  came  in  for  plenty  of 
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abuse,  and  that  at  least  let  off  pent-up  bad  humour. 
Even  Mr.  Winston  Churchill,  who  really  ought  to  have 
known  better,  joined  the  yapping  pack,  and  did  his 
best  to  prove  himself  a  worthy  journalistic  colleague  of 
the  too  celebrated  Horatio  Bottomlcy.  Out  of  the 
scrirnmage,  however,  certain  facts  did  emerge,  and  we 
know  now  that,  on  the  authority  of  Mr.  Pretyman,  the 
Secretary  to  the  Board  of  Trade,  the  Government 
has  virtually  taken  control  of  our  entire  shipping  trade. 
It  has  done  that  by  means  of  licences  and  otherwise, 
and  yet  freights  cannot  be  absolutely  controlled  even 
now — never  will  be.  They  are  considerably  lower  than 
they  \yerc  for  a  time  when,  as  Mr.  Houston  emphati- 
cally declared,  the  mismanagement  of  the  Admiralty 
oflicials  under  Mr.  Churchill  created  an  artificial  and 
dangerous  scarcity  in  tonnage.  However,  the  freight 
on  wheat  from  the  United  States  was  last  Saturday 
I2S.  2|d.  jx;r  qr.,  and  Ijcfore  the  war  it  was  2S.  6d.  The 
lowest  figure  touched  since  the  war  seems  to  have  been 
7s.  per  qr.,  and  surely,  with  the  German  and  other 
shipping  available,  and  with  better  ordering  of  tonnage 
distribution,  something  less  than  12s.  might  be  estab- 
lished. It  is  mainly  an  affair  of  co-ordinated  and  well- 
regulated  superintendence.  On  another  point,  Mr. 
Acland,  Secretary  to  the  Board  of  Trade,  gave  the  wel- 
come news  that  there  was  a  larger  stock  of  horned 
cattle  in  England  and  Wales  at  the  present  time  than 
the  country  had  ever  before  possessed,  but  lalx)ur  for 
the  fields  is  necessarily  very  scarce.  It  was  too  small 
bcftTo  the  war,  and  the  number  has  'probably  been  re- 
duced by  300,000  since  it  arose. 


Friday's  Morning  Post  contains  some  unpleasant 
Dutch  official  figures  with  regard  to  the  export  trade 
of  Holland  in  provisions.  We  have  been  sorry  to 
see  them.  Naturally,  the  Morning  Post  makes  use  of 
them  to  gird  at  his  Majesty's  Government,  and  wants 
to  know  why  it  has  not  made  the  blockade  more 
effective.  It  also  cannot  help  having  a  smack  at  Sir 
Francis  Oppenheimer,  who  used  to  be  our  Consul-General 
at  Frankfort-on-the-Maine,  and  is  now  Commercial 
Attache  at  The  Hague.  Sir  Francis  is  a  distinguished, 
able  and  upright  Frankfort  Jew,  and  therefore  fair 
game  for  the  disgruntled  Put  all  that  aside,  and  look 
at  the  facts.  .'Vs  we  have  said,  they  look  tlie  reverse 
of  pleasant  because  they  seem  to  reflect  upon  the 
loyalty  and  commercial  integrity  of  the  Dutch  traders. 
Our  Foreign  Office  they  do  not  concern  at  all.  How 
on  earth  is  it  possible  for  us  to  prevent  Holland  from 
trading  in  her  jjwn  produce  with  whom  she  pleases  by 
any  measures  imaginable?  If  Dutch  merchants  are 
so  greedy  of  gain  as  to  be  ready  to  betray  the  best 
interests  of  their  country,  and  to  turn  their  backs  upon 
all  that  is  most  in.spiring  in  civilisation,  we  cannot 
help  it.  Holland  is  a  free  country  whose  neutralitv, 
whether  hypocritical  or  other,  we  are  bound  to 
respect.  This  said,  take  a  few  of  the  figures.  The 
contrast  is  between  the  first  half  of  191 4  and  the 
first  of  1916,  and  shows  that  the  quantity  of  butter 
sent  to  Germany  in  the  earlier  period  was  only  7,671 
tons,  whereas  for  the  first  half  of  the  present  year  it 
was  19,026  tons.  To  England  3,652  tons  were  sent 
in  the  first  half  of  191 4  and  only  97  tons  this  year. 
In  cheese,  again,  the  exports  to'  Germany  increased 
39.657  tons  and  to  England  fell  off  9,034  tons;  of 
eggs,  12,460  tons  more  were  sent  to  Germany  this  year 
than  two  years  ago,  and  we  got  4,000  tons  less. '  Of 
meat,  too,  34,428  tons  more  have  gone  to  Germany 
and  32,804  tons  less  have  come  to  England.  Of 
potato  flour,  Germany  has  taken  31,313  tons  more  and 
England  8,603  tons  less,  and  of  spirits  the  Germans  have 
received  37,191  hectolitres  more,  but  here  we  also  have 
been  favoured  with  an  increase  of  15,185  hectolitres. 
It  would  have  been  fairer,  we  think,  to  have  given  the 
figures  for  1915  as  well  as  those  for  1914,  so  that  we 
might  see  more  exactly  what  this  growth  means.  But 
probably  that  would  not  have  served  the  political  pur- 
pose of  the  conductors  of  this  newspaper,  which  is 
always  eager  to  discredit  the  MinistPi-,  no  matter  how 
success  in  that  enterpri.se  might  tend  to  weaken  our 


power  to  carry  on  this  war  to  a  successful  issue.  That 
and  personal  spites  always  colour  the  attitude  of  this 
newspaper,  and,  therefore,  although  we  give  these 
figures  and  regret  that  they  should  apparently  tell  so 
distressing  a  story  for  Holland,  we  cannot  join  in  the 
mud-throwing. 

We  never  believed  that  there  was  any  real  corner  in 
wheat  within  these  islands.  Our  grain  markets  are  too 
independent  of  each  other,  and  we  have  no  ambitious 
gambler  nowadays  of  the  type  with  which  the  United 
States  markets  of  all  kinds  are  still  too  often  in- 
fested. It  is  obvious  that  from  Yankee  operators, 
not  British,  the  present  high  price  for  wheat  has  come. 
As  Mr.  Pretyman  reminded  the  House  of  Commons,  on 
July  3  last.  No.  i  Northern  Manitoba  wheat  was  quoted 
in  London  at  S2s.  per  qr,  and  by  .\ugust  11  the  price 
had  risen  to  72s.  6d.  The  same  quality  of  wheat  rose 
in  the  United  States  within  the  like  time  from  43s.  gd, 
to  57s.  9d.  per  qr.  Jumps  like  these  could  not  have 
been  brought  about  except  by  market  manipulations 
of  the  usual  perfectly  unscrupulous  type,  but  in  the 
long  run  this  kind  of  thing  will  probably  stimulate 
European  nations  to  a  better  cultivation  of  their  own 
soil,  and  impel  them  to  struggle  to  be  independent  of 
supplies  from  Vankeeland.  That  was  the  drift  of  busi- 
ness before  the  war,  and  not  by  any  means  in  grain 
alone.  The  latest  experience  of  an  engineered  hoist  of 
wheat  will  bite  deep  into  the  memory  of  the  community, 
more  deeply  than  usual,  and  before  very  long  the  smart 
men  of  Chicago  and  New  York  may  feel  moved  to  regret 
their  success.  It  is  the  sort  of  success  always  which 
stiips  the  many  for  the  profit  of  the  few — of  the  indi- 
vidual sometimes.  And  usually  the  great  engineer  of 
the  corner  gets  hoist  with  his  own  petard.  Will  he  be 
so  in  this  case?  Probably.  Something  depends  on 
what  happens  in  the  Balkans,  something  likewise  on  the 
amount  of  additional  freight  put  at  the  disposal  of 
.Australia,  Argentina,  India,  and  Canada,  let  alone 
smaller  wheat-exporting  areas.  Of  one  thing  be  sure 
— there  is  no  scarcity  of  grain  in  the  world. 


In  former  times  we  used  to  read  with  interest  notes 
by  Mr.  Charles  Tower  in  the  Daily  News,  which  struck 
us  as  being  written  by  a  man  who  knew  Germany  well, 
and  was  earnestly  endeavouring  to  be  thoroughly  fair 
in  his  presentment  of  facts.  Mr.  Tower  does  not  write 
any  more  for  the  Daily  News,  but  has  transferred  his 
talents  to  the  Daily  Mail,  and  there  we  still  find  him  well 
worth  reading.  The  latest  note  of  his  we  have  seen 
which  interests  us  above  ordinary  contains  a  warning 
to  people  here  not  to  be  too  optimistic  about  a  shortage 
of  the  German  harvest.  It  is  not  a  bad  harvest,  he  says, 
on  the  authority  of  one  who  has  seen  and  can  be  trusted, 
onl\  patchy  here  and  there,  but  on  the  whole  good.  He 
therefore  will  not  be  surprised  if  the  hunger  lessens  in 
Germany  when  the  crops  have  been  gathered  in,  and 
therefore  we  must  not  count  on  ending  the  war  soon 
by  starving  the  Germans  this  coming  winter.  Well,  if 
that  is  true,  it  is  a  pity,  but  we  have  to  fight  on  all  the 
same  until  victory  is  complete  and  final.  Starvation 
comparable  to  the  Prussian-induced  disette  in  Paris 
would  have  been  the  most  humane  because  the  simplest 
way  to  bring  the  besotted  Teuton  to  his  senses,  to 
rouse  the  serf  masses  to  assert  themselves  against  their 
inhuman  masters,  but  if  it  is  not  to  be  they  must  be 
bled  out  of  their  insanity,  that  is  all.  Sup- 
pose Mr.  Tower  right,  then,  what  is  the  infer- 
ence our  Government  should  draw?  It  should  de- 
termine to  increase  the  severity  of  the  blockade,  and 
unite  with  its  .'\llies  in  using  the  utmost  diligence  in 
supplying  our  Balkan  armies  with  the  means  to  press 
forward  until  the  railway  to  Constantinople  is  taken  out 
of  the  hands  of  the  Germans,  and  the  Dardanelles  made 
to  open  of  themselves,  never  again  to  be  clo.sed  against 
civilisation. 


Tt  is  not  a  flattering  statement  to  make,  but, 
unfortunately  true  enough — the  country  is  relieved  that 
Parliament    has    taken    its    holiday.       That    a    great 
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majority  of  members  of  the  House  of  Commons  are 
genuinely  patriotic  in  feeling-  and  earnest  in  their  desire, 
if  they  cannot  help,  to  avoid  doing  anything  that 
might  hinder  the  progress  of  the  war  is  true,  but,  un- 
fortunately, the  bulk  of  members  are  silent  men.  You 
never  hear  their  voices  in  the  House  of  Commons 
except  in  inarticulate  noises  of  approval  or  dis- 
approval, and  amongst  those  who  always  thrust  them- 
selves before  the  public  the  patriotism  is  generally  of  a 
jumbled  type,  even  where  not  altogether  smothered  in 
a  sentimental  gushiness.  It  is  either  that  or  the  men 
are  diseasedly  self-assertive  and  always  imperfectly 
instructed  on  current  affairs.  Some  few  have  mean 
ends  of  their  own,  or  "causes"  mostly  foreign  to  the 
root  causes  of  the  war,  to  further.  In  no  direction  has 
the  essential  helplessness  of  Parliament  as  aids  to  the 
Government  been  more  conspicuously  displayed  than 
in  a  continual  harping  over  peace  negotiations,  which 
amounts  to  a  slander  on  the  spirit  of  the  great  body 
of  members.  We  have  done  our  level  best  to  try  and 
reach  some  conception  of  the  mentality  of  the  men  who 
keep  worrying  the  Ministry  on  this  subject,  and  have 
absolutely  failed.  If  there  Jiad  been  signs  in  any 
direction  that  the  Germans  had  been  thrashed  into 
reasonableness,  that  they  had  abandoned  their  arrogant 
claims  for  territorial  expansion,  their  assertion  of  the 
"  right  "  to  be  gruesomely  inhumane  and  determinedly 
covetous,  to  kill  snakeishly,  to  murder  the  innocent,  to 
starve  their  prisoners  and  enslave  at  will  and  generally 
to  play  the  beast,  we  might  have  found  some  excuse  for 
the  men  who  keep  asking  :  "  Have  you  opened  negotia- 
tions?" "Are  you  willing  to  open  negotiations?" 
"  Don't  you  think  the  time  has  come  to  open  negotia- 
tions? "  "  Have  the  Germans  not  given  you  a  chance 
to  open  negotiations  for  peace?  "  and  so  forth  and  so 
on ;  but  the  testimony  is  all  the  other  way.  We  search 
continually  the  news  which  comes  from  Germany  and 
from  neutral  sources  with  German  inspiration,  and  have 
never  found  a  trace  of  a  disposition  to  behave  like 
reasonablv  honest  men  towards  the  Allies  whom  the 
Prussian  aggression  provoked  to  unite  in  self-defence. 
These  men  in  Parliament  who  are  harassing  the 
Ministry  in  its  conduct  of  the  war  ought  to  be  ashamed 
of  themselves,  and  we  trust  that  by  the  time  the  House 
assembles  again  in  October  the  more  objectionable  of 
them,  and  also  some  of  the  more  piously  worthy,  will 
have  acquired  a  little  knowledge  and  sense.  "  Are  we 
to  understand  terms  of  any  kind  have  been  suggested 
by  Germany?  "  demanded  Sir  Henry  Dalziel  of  Mr. 
Asquith.  "Only  what  we  have  seen  in  the  papers," 
the  Prime  Minister  courteously  answers.  "Nothing 
official?"  persists  the  peace-at-any-price  microbe,  and 
Mr.  Asquith  answers,  "  No."  Now,  this  Scotch  gentle- 
man is  a  journalist  of  some  experience,  responsible,  we 
believe,  for  Reynolds'  Newspaper,  amongst  other  lights 
— will-o'-the-wisp  lights — and  we  cannot  believe  it 
possible  that  one  so  placed  could  put  his  hand  on  any 
evidence  whatever  that  could  have  prompted  him  to 
these  questions.  Why  does  he  put  them,  then?  We  can 
only  suppose  that  he  does  it  to  keep  himself  in  what 
is  called  "the  limelight,"  and  it  is  time  the  public 
spoke  out  in  condemnation.  For  to  offer  to  make  peace 
now  would  be  to  betray  civilisation,  the  future  of  man- 
kind, for  ever. 


By  the  acquisition  of  control  over  the  Prince  Line  of 
steamships  Furness,  Withy  and  Co.  becomes  one  of  the 
most  powerful  shipping  corporations  in  the  world,  not 
merely  in  the  United  Kingdom.  The  whole  of  Prince 
Line,  Ltd's.,  shares  have  ntit  been  bought,  but  the 
Furness,  Withy  Co.  has  secured  a  preponderating  in- 
terest by  agreement  with  Mr.  James  Knott,  the  founder 
of  the  Line,  by  private  purchases,  and  also  by  picking 
up  shares  in  the  open  market.  Thanks  to  the  hint 
given  by  this  last  method  the  speculative  instincts  of  the 
market  were  awakened,  and  Prince  Line  shares  were 
run  up  swiftly  to  an  extravagant  price.  Since  it 
became  known  that  the  whole  of  the  capital  had  not  been 
bought  at  an  agreed  on  figure  the  eager  buyers  have 
been  scurrying  to  unload,  and  the  price  has  gone  back 
again.     An  incident  of  that  kind  has  no  bearing  upon 


the  fortunes  of  the  Furness,  Withy  Co.,  and  cannot 
affect  the  intrinsic  value  of  the  business  in  any  way. 
That  value  should  be  great  in  almost  any  conceivable 
circumstances,  for  the  Prince  Line  now  consists  of  fully 
three  dozen  good,  useful  steamers,  and  as  the  Furness, 
Withy  Co.  will  control,  not  only  these,  and  the  Germaa 
ships  taken  over  from  Portugal,  which  it  is  to  work 
without  profit,  but  has  likewise  large  interests  in  quite 
a  number  of  other  shipping  companies,  it  is  difficult  to 
imagine  where  the  far-reaching  influence  of  the  company 
in  the  ocean  traffic  of  the  world,  whether  now  or  after 
the  war  ends,  will  not  be  felt  as  a  force.  The  reserves  of 
the  two  companies  alone,  it  may  be  added,  must  now 
amount  to  nearly  ;^2,ooo,ooo,  and  the  capital  involved, 
exceeds  ;^4,ooo,ooo. 


In  the  first  half  of  this  year  the  Bank  of  Bengal 
earned  gross  Rs.  37,85,881,  including  Rs.  4,16,828- 
brought  forward.  This  is  Rs.  2,98,580  more  than 
in  the  corresponding  half-year,  but  of  that  increase 
Rs.  1,16,521  belongs  to  the  amount  brought  forward. 
Expenditure  rose  by  Rs.  49,902  to  Rs.  12,00,884,  ^""^ 
the  nett  revenue  was  therefore  Rs.  2,48,678  up  at 
Rs.  25,84,996.  Out  of  this  the  directors  distribute 
altogether  Rs.  i6,oci,ooo  in  the  form  of  a  dividend  at 
the  rate  of  12  and  a  bonus  at  the  rate  of  4  f>er  cent., 
both  free  of  income-tax.  This  time,  too,  they  add 
Rs.  4,00,000  to  the  reserve,  against  nothing  in  the  first 
half  of  1915,  and  when  the  usual  Rs.  50,000  has  been 
assigned  to  the  gratuity  and  pension  fund  Rs.  1,51,322- 
more  at  Rs.  5,34,996  will  remain  to  be  carried  forward. 
Balance-sheet  movements  show  an  increase  of 
Rs.  20,19,980  in  bills  discounted  and  purchased,  and  of 
Rs.  1,46,89,658  in  Government  .securities  held.  For  the- 
first  time  a  reserve  for  depreciation  of  investments 
amounting  to  Rs.  50,00,000  appears  in  the  balance- 
sheet.  .\part  from  that  the  liabilities  of  the  bank  on 
public  deposits  are  up  Rs.  72,40,772  to  Rs.  3,36,11,681, 
while  those  to  the  public  are  Rs.  7,63,604  down  at 
I^s-  23,73,70,307.  Owing  to  the  transfer  of 
Rs.  50,00,000  to  a  special  reserve,  the  total  reserve  is 
brought  down  to  Rs.  1,58,00,000. 


For  the  past  twelve  months  closed  on  June  30,  Guest,. 
Keen  and  Nettlefold,  Ltd.,  made  a  profit  ;^40,o8o^ 
larger  than  that  of  the  previous  year,  but  compared  with 
three  years  ago  the  ;^424,48o  thus  attained  is  nearly 
;^27,ooo  smaller.  Are  we  then  to  conclude  that  the 
company  has  not  got  back  to  the  magnificent  state  of 
prosperity  then  shown?  By  no  means.  The  real  pro- 
fits of  the  past  year  are  probably  very  considerably  be- 
yond the  figure  disclosed,  beyond  any  sum  ever  before 
netted,  for  it  is  arrived  at  "  after  making  provision  for 
liabilities  under  the  Munitions  of  War  and  Finance 
Acts,"  and  what  these  provisions  are  we  are  not  told. 
It  may,  however,  be  guessed  that  they  have  been  liberal 
because  the  balance-sheet  shows  an  entry  of  ;^744,765 
against  sundry  creditors,  including  provision  for  liabili- 
ties under  the  Munitions  of  War  and  Finance  Acts,  and 
this  total  is  ;^359.o24  above  that  of  a  year  ago.  It  is 
a  reasonable  inference,  therefore,  that  Guest,  Keen  and 
Nettlefold's  various  works,  which  have  become  con- 
trolled establishments,  did  very  well  indeed  last  year. 
To  the  actual  profit  brought  out  ;^357,3i8  brought  for- 
ward had  to  be  added,  so  that  altogether  there  is 
;^78i,7g9  available,  or  ;^i26,958  more  than  a  year  ago, 
because  the  said  addition  was  nearly  ;^r87,ooo  up.  It 
.should  have  been  easy  enough,  then,  to  increase  the 
dividend,  but  the  directors,  with  great  prudence,  re- 
frained, and  instead  place  ^100,000  to  the  reserve  fund, 
raising  it  to  ;^i,55o,ooo,  and  continue  the  dividend  at 
10  per  cent.,  with  the  customary  5  per  cent,  bonus 
added,  making  15  percent,  in  all  for  the  year,  as  before. 
Even  then  the  balance  of  ;^377,029  remaining  to  be 
carried  forward  is  ;^i9,7ii  above  last  year's.  Such 
figures  as  the  balance-sheet  disclose  are  all  eloquent  of 
wealth  abounding,  and  the  company's  investments 
alone  now  amount  to  ;^2, 85 1,527,  an  increase  of 
;^io8,03i  on  the  year.  Its  cash  and  bills  at  bankers 
and  on  hand  are   up  ;^i  38.950  to   ;^488,2i6,  and  the 
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stock  of  goods  finished  and  unfinished  and  of  raw 
materials  as  certified  by  Messrs.  T.  Bernard  Hall  and 
Jones,  of  Birmingham,  is  down  only  jQ6,6Qo  to 
;^70i,5i8. 

At  first  glance  one  might  have  jumped  to  the  con- 
clusion that  the  Workington  Iron  and  Steel  Co.,  Ltd., 
had  revealed  the  amount  it  has  laid  by  for  extra  profits 
and  other  taxes,  but,  unfortunately,  the  ;^220,ooo  set 
aside  against  these  liabilities  also  includes  a  reserve  for 
unexecuted  pre-war  contracts,  so  that  we  are  as  much 
unenlightened  as  before,  and  except  on  statistical 
grounds  wc  can  make  no  complaint.  No  doubt  after  a 
time  the  shareholders  will  know  all  about  it,  and  mean- 
while they  have  the  satisfaction  of  beholding  excellent 
profits,  for  the  £^^^,^i()  brought  out  as  nett  for  the 
past  year  is  ;£'30 1,501  more  than  the  profit  for  the  pre- 
vious, the  sixth,  year  of  the  company's  life  ended  at  like 
(late.  To  this  sum  _;^22,644  has  to  be  added,  being  the 
amount  brought  forward,  making  ;^5o8,o63  in  all  avail- 
able for  division,  and  the  directors  are  able  to  raise  the 
dividend  on  the  ordinary  shares  from  4  per  cent,  to  10 
for  the  year  by  a  final  distribution  of  7  per  cent.  They 
also  again  add  ;^3o,ooo  to  the  reserve  and  assign 
;:^65,ooo,  compared  with  ;^50,ooo,  to  depreciation, 
besides  holding  back  ;^220,ooo  for  the  various  objects 
just  mentioned.  Even  so  ;^23,352  will  remain  to  be 
carried  forward,  or  £"707  more  than  was  brought  in. 
The  reserve  will  now  amount  to  ;^i 20,000.  During  the 
year  the  ;£'i22,340  due  on  the  shares  in  Harrington  Coke 
Ovens,  Ltd.,  bought  by  the  company  has  been  paid  off, 
and  the  Ironriggs  Iron  Ore  Shaft  with  an  area  of 
royalty  has  been  acquired.  The  entire  plant  and  pro- 
ductive capacity  was  placed  at  the  disposal  of  the 
Government,  which  has  practically  taken  the  whole  out- 
put. During  the  year  the  Derwent  Mills  were  put  in 
operation,  and  by  arrangements  made  with  the  Govern- 
ment departments  the  production  of  the  best  quality  of 
steel  was  largely  increased.  Still  further  important  ex- 
tensions of  plant  are  being  made  at  considerable  outlay, 
and  it  is  well  to  strengthen  the  reserve  and  to  lay  by 
lavishly.  Additions  last  year  cost  ;^i6o,562,  so  that 
allowing  for  the  depreciation  then  provided,  the  nett 
increase  in  the  capital  value  of  the  entire  business,  with 
its  freehold,  copyhold,  and  other  properties,  blast 
furnaces,  steel  works,  &c.,  &c.,  was  ^110,562,  making 
't  ;^i>85i,i85.  No  particular  interest  attaches  to  other 
changes  in  the  accounts. 

For  the  year  to  February  28  last  the  Argentine  Iron 
and  Steel  Co.,  Ltd.,  made  a  profit  on  trading  of 
;^i02,876,  or  ;^7oo  more  than  in  the  previous  twelve 
nionths,  which  may  be  regarded  as  very  satisfactory  in 
view  of  the  disturbance  of  business  and  restriction  of 
enterprise  caused  by  the  war.  Moreover,  it  was  found 
possible  to  make  a  small  saving  in  expenses,  and  the 
nett  profit  after  making  provision  for  depreciation,  pay- 
ing debenture  interest,  &c.,  comes  out  ;^2,650  better  at 
^;659.82o.  On  this  occasion  £7,760,  or  ;^i9,4oo  less, 
IS  placed  to  reserve  for  contingencies,  leaving  ;^S2,o63, 
of  which  ;^30,ooo  is  absorbed  in  payment  of  the  prefer- 
ence dividend,  and  the  balance  is  handed  to  Don  Pedro 
Vasena  in  repayment  of  the  amount  advanced  for  the 
preference  dividend  to  February  28,  1914.  During  the 
year  ^  11,300  debentures  were  drawn  for  redemption  at 
par  and  creditors  fiave  been  reduced  bv  ;^i26,ooo  to 
/2 1,740,  while  the  depreciation  fund  was  increased  by 
£i^Aoo  to  ;jf56,97o.  Stocks  are  ^95,000  lower  at 
£353.500  (still  a  very  heavy  amount),  and  debtors  are 
up  ^.30,000  at  ;^224,630,  1)ut  there  is  the  substantial 
balance  of  ;657,i40  cash  in  hand.  The  company  is 
getting  into  better  shape,  and  shareholders  ought  to 
reap  the  benefit  in  the  near  future. 


A  knotty  question  is  coming  before  the  Courts  at  the 
instance  of  a  group  of  financial  trust  companies.  In 
1913  the  Union  Pacific  Railroad  Co.  gave  its  share- 
holders a  double  dividend,  so  to  say — the  ordinary  divi- 
dend was  10  per  cent,  and  another  10  per  cent,  paid  out 
of  profits  and  accumulations.  As  may  be  remembered 
the  Supreme  Court  of  the  Republic  ordered  the  dissolul 


tion  of  the  Union  Pacific  Railroad  tyrannous  "combine" 
— for  it  was  that  no  matter  how  represented — and  in  the 
course  of  the  distribution  a  large  amount  of  Baltimore 
and  Ohio  Railroad  stock  owned  by  the  Union  Pacific 
had  to  be  sold  or  distributed.  One  way  or  another 
much  profit  accrued  to  the  Union  Pacific  stockholders. 
Part  of  the  profit  was  handed  in  this  Baltimore  stock  in 
payment  of  this  extra  dividend.  Our  Inland  Revenue 
Office  has  demanded  the  payment  of  income-tax  on  this 
dividend,  and  certain  of  our  Financial  Trusts  mean  to 
test  its  right  or  power  to  levy  the  money.  Their  con- 
tention is  that  the  bonus  dividend  which  was  handed 
round  was  capital  and  had  been  represented  in  the 
market  price  of  the  stock,  so  that  it  could  not  be  re- 
garded as  current  income  liable  to  tax.  The  price  of  the 
stock,  in  fact,  went  down,  not  up,  because  of  this  dis- 
persal of  accumulated  savings  and  profit  on  a  financial 
transaction.  It  is  not- for  us  to  decide  the  point,  nor 
even  to  indicate  with  emphasis  where  our  sympathies 
lie,  but  the  case  ought  to  be  one  of  great  importance 
and  will  therefore  be  well  worth  following. 

A  circular  has  been  issued  to  the  holders  of  the  City 
of  Bahia  5  per  cent.  Loan  of  1912,  by  Messrs.  Frederick 
J.  Benson  and  Co.,  the  agents,  announcing  that  every- 
thing has  been  settled  with  the  city  authorities,  and 
that  under  the  arrangement  suggested  by  the  bond- 
holders in  October  of  last  year  and  now  accepted  by  the 
executive  of  Bahia  City,  the  holders  of  the  existing  loan 
can  exchange  their  £^100  bonds  for  ;^i20  in  the  funding 
bonds.  The  full  three  years'  interest  is  to  be  funded, 
which  means  that  the  coupon  payable  on  February  i, 
1915,  will  be  exchanged  at  the  rate  of  ;^i29  17s.  in 
funding  bonds  for  each  ;^ioo  of  coupons,  and  the  sub-  • 
sequent  coupons  up  to  and  including  the  coupons  pay- 
able on  August  I,  1917,  at  the  rate  of  ;^i27  4s.  in 
Funding  bonds  for  each  ;^ioo  in  coupons.  Security  for 
the  interest  on  this  new  debt  will  be  licence  taxes, 
weights  and  measures  taxes,  an  additional  tax  of  7  per 
cent,  on  all  existing  taxes  except  house  tax,  and  the 
taxes  on  the  municipal  markets,  also  the  existing 
charges  in  favour  of  the  1912  loan  and  the  Bahia  Light 
and  Power  Loan,  as  well  as  the  taxes  called  "decimas" 
and  "  industrias  professioes."  These  all  remain 
unavailable  for  this  5  per  cent.  Consolidation  Gold  Loan 
of  1916,  as  the  new  coupon  funding  issue  is  called,  but 
we  can  hope  that  the  revenues  hypothecated  will  prove 
enough  for  the  purpose.  Bahia  has  passed  through  a 
very  rough  period,  but  is  recovering  itself.  Provision 
for  meeting  the  British  income-tax  at  5s.  in  the  £  is 
also  to  be  made  through  these  bonds,  which  are  to  be 
redeemed  at  par  by  a  cumulative  sinking  fund  of  2  per 
cent,  per  annum. 

Switzerland  has  not  escaped  from  the  sterilising  influ- 
ences flowing  from  this  war,  but  the  monthly  review  of 
the  Swiss  Ba^kverein  for  August  rather  leads  us  to 
infer  that  there  are  compensations.  Naturally  the  hotel 
enterprises  have  suffered  through  the  stoppage  of 
tourist  business,  and  some  of  the  hotel  companies  may 
have  to  be  reorganised  after  the  war.  In  other  direc- 
tions, however,  the  country  has  shown  a  disposition 
to  resist  the  depressing  influences,  and  since  the 
Bourses,  some  of  which  were  reopened  last  year,  have 
come  into  full  activity  again,  there  has  been  a  large 
amount  of  business  done,  although  prices  are  generally 
much  lower.  As  an  example,  the  quotation  for  45  repre- 
sentative bonds  was  81.56  per  cent,  in  July  last,  and  in 
June,  1914,  it  was  91.05  per  cent.,  the  highest  price  of 
all  being  at  the  end  of  December,  1910,  when  it  was 
95-31  per  cent.  A  selection  of  representative  shares 
whose  average  price  aggregated  183.37  in  June,  1914, 
was  in  July  last  165.34  per  cent.  This  is  a  consider- 
able fall,  but  nothing  alarming  in  the  circumstances, 
and  Switzerland  is  standing  up  well  amid  the  whirlpool 
of  destruction  all  around  her.  It  is  pointed  out  6v  the 
Bankverein  that  our  Treasury  has  included  the  Swiss 
Federal  Railways  3^  per  cent,  bonds  (Series  .\ — K)  in 
the  latest  list  of  securities  it  is  prepared  to  buy,  or  take 
over,  and  the  Bankverein  management  announces  that 
it  will  take  charge,  free  of  expense,  of  the  deposit  of 
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these  bonds  on  behalf  of  clients  who  wish  to  respond  to 
the  British  Government's  invitation.  Also  it  will  carry 
through  the  necessary  formalities  in  Switzerland  in 
order  to  obtain  the  original  bonds  on  behalf  of  holders 
of  inscribed  deposit  certificates  issued  by  the  Swiss 
Federal  Finance  Department  at  Berne.  There  should  in 
"this  way  be  a  large  response  to  the  invitation  of  our 
Exchequer. 


i 


We  see  by  the  papers  that  a  Mr.  Cobb,  who  acts  as 
"  stage  director  and  producer  "  to  Mr.  George  Dance, 
has  been  given  four  months'  exemption  by  the  West- 
minster Tribunal  on  certain  easy  conditions,  and  from 
_this  we  infer  that  in  the  eyes  of  our  great  men  an 
"entertainers'  "  agent  is  of  far  more  value  to  the  com- 
munity than  an  essential  member  of  the  staff  of  a  grave 
financial  newspaper. 

The  Waste  of  War  and  Sip  John 
Jackson. 

Ink,  we  believe,  is  still  tolerably  cheap  else  we  might 
have  been  disposed  to  complain  of  waste  in  newspaper 
■ofSces.     Much  ink  has  certainly  been  used   up  in   re- 
counting and  commenting  on  the'  contents  of  the  second 
report  from  the  Committee  on  Public  Accounts,  which 
was  issued  last  week.     .\nd  there  is  enough  material 
in  it  to  make  quite  a  gruesome  story  of  money  thrown 
•  away,  permanent  officials  cheated  by  rogue  contractors, 
and  costly  mistakes   made  in  almost    every   direction. 
The  result  has  been  that  the  money  voted  has  seldom 
or  never  been  nearly  enough,  and  on  various  accounts 
.  deficits  are  the  most  eloquent  testimony  our  administra- 
tors can  produce  of  the  zeal  displayed  in  prosecuting  the 
war.      On    the   ordnance     factories    appropriation,    for 
•example,  the  nett  deficit  last  year  was  ^'675,540,  and 
m  other  directions  chasms  are  dimly  visible.     But  it  is 
impossible  yet  to  tell  where  we  stand.    Accounts  have 
^ot  been  rendered  up  to  date  either  for  the  British  Ex- 
peditionary Force  in  France,  as  it  is  called,  or  relative 
;o  the  expenditure  upon  stores,  and,  above  all,  of  the 
jutlay  on  shipping,   where   the  blundering  of  the  un- 
worldly and  cultured  official  has  almost   touched   the 
heroic. 

There  .seems  to  have  been  considerable  latitude  for 
■asters  in  the  Admiralty  Department,  and  some  costiv 
iistakes  were  made  in  dealing  with  the  shipping  re- 
[uisitioned  or  otherwise  brought  into  the  service  of  the 
Admiralty  for  war  purposes.      But  everywhere  incom- 
:tence  and  amateurishness  ran  free  courses  in  chaining 
>wn  posterity.    And  in  regard  to  works  and  buildings, 
:veral  new  services  were  begun  without  Parliamentary 
_  ipproval,  simply  at  the  bidding  of  the  Treasurv.   Several 
-contracts   in  connection   with   war  requirements   were 
.  placed  without  competitive  tender,  .some  being  given  to 
contractors  already  on  the  spot,  or  engaged  on  other 
naval  works,  and  in  one  particular  case  i;20o,ooo  was 
promised   to  tempt  the  contractor  to  go  ahead   more 
•  quickly  than  he  otherwise  might  in  a  section  of  certain 
important  works  where  progress  was  being  retarded  by 
circumstances  arising  out  of  the  war.   At  first  there  was 
doubt  amongst  the  minds  of  the  officials  whether  this 
nice  little  bonus  should  be  paid,  but  in  the  end  it  was 
bought  of  sufficient  importance  to  be  allowed.     Stock- 
taking has   been   generally   abandoned   in    the    Ships, 
Naval  Store,  and  Naval  Ordnance  Store  accounts,  and 
he  Victualling  Yard  Manufacturing  accounts  have  also 
been   le  t  unoverhauled.      We  could  go  on  adding  to 
this  melancholy  tale,  but  what  would  be  the  use'      \s 
Dr.    Macnamara   has   sapiently   warned    us,    "war"is 

2f^\u  ,'^^  ^/''^  '"  ^"^  ^^^"^  O"-  a"«ther  will  go 
on  to  the  end-and  who  cares  whether  posterity  agrees 
to  pay,  endorses  our  bills  or  not?  ^     i=       ■ 

All  the  same  we  do  not  think  that  this  report,  or  the 
facts  as  far  as  known,  can  be  quite  squarelvs  and  at  all 
points,  utilised  to  anathematise  the  public  services  in 
an  indiscriminate  fashion.  We  are  perfectlv  aware  that 
as  now  constituted,  the  Civil  Service  from  end  to  end  is 
in  ordinary  times  a  mucTi  over-staffed  and  underworked 
t^odv,  smothered  m  paperas.enes  and  routine,  and  that 
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it  is  governed  by  a  strict  academic  trades  union  hier- 
archy never  in  the  slightest  degree  trained  to  practical 
business  methods,  and  too  often  impervious  to  any 
consideration  which  has  not  been  made  familiar  to  it 
during  its  routine  of  intellectual  drill  in  the  lore  of 
times  dead  and  gone.  All  this  is  mournfully  true,  and 
yet  there  is  a  good  deal  of  consolation  for  the  despair- 
ing to  be  extracted  by  a  study  of  this  report,  as  of 
others  of  similar  kind.  It  for  one  thing  shows  that 
efforts  are  being  made  to  prevent  the  continuance  of  a 
too  riotous  waste,  and  with  some  measure  of  success. 
The  very  stress  of  war  is  forcing  the  officials  to  look 
life  squarely  in  the  face,  and  to  devise  methods  by 
which  senseless  profusion  may  be  checked  and  mistakes 
tending  to  promote  speedy  ruin  avoided  in  the  future. 

But    nothing    that   awakened    officials     usually    con- 
cerned in  ordering  the  expenditure  of  money  could  do 
in   the  way  of  stopping  waste  would  have  much   influ- 
ence but  for  the  existence  of  the  Exchequer  and  .-Vudit 
Department,  created  in  1866,  and  gradually  becoming 
wiser,  more    powerful    and    efficient    ever  since.      The 
most  valuable  portion  of  this  second  report  of  the  Com- 
mittee on   Public  Accounts  is  really   the  memorandum 
relative  to  the  history  and  functions  of  this  .4udit  De- 
partment furnished  to  it  by  .Sir  H.   J.  Gibson,  the  pre- 
sent Auditor-General.     Journalists  and  others  engaged 
with  serious  intrnt  in  guiding  the  public  mind  ought  to 
study  that  menr-  randum,  because  it  will  help  them  to  a 
more  just  conception  of  the  way  the  financial  business 
of  the  nation  is  supervised — first  muddled  through  and 
then  straightened  out.     Thanks  to  this  department  the 
House  of  Commons  has  indirectly  got  back  some  of  its 
ancient  control  over  the  expenditure  of  money,  a  con- 
trol its  own  proceedings  have  for  so  many  years  tended 
completely  to  obliterate.    .'\s  a  rule,  even  to-day  nothing 
is  more  depressing  than  a  financial  debate  in  the  House 
of  Commons.     Speaking  generally,  nobody  there  seems 
able  to,  or  to  care  to,  get  at  the  root  of  any  financial 
question,  to  master  the  significance  of  any  presentment 
of  figures.    Consequently  criticism  is  usually  either  w-idc 
of   the   mark  or  without  reference  to   the   real  subject 
supposed  to  be  in  hand.    The  Exchequer  and  .\udit  De- 
partment,  however,    saves    the    nation    from     the    un- 
wisdom of  its  law  makers,  and  has  brought  the  Trea- 
sury  more  under  control.      It    is    independent,    and    it 
overhauls  each  year's  accounts — too  late,  no  doubt,  to 
prevent  mischief  done,  but  in  time  to  instil  a  wholesome 
respect  for  what. may  be  said   next  year  if  like  errors 
are  again  visible. 

In    this   last    report    on    war    spendings    there    are 
.some     rather     sharp     things     said     about     Sir     John 
Jackson's  company's  zeal  in  hut-providing.     Sir  John 
is  head  of  one  of  the  most  eminent  and  honourable  firms 
of  contractors  in  the  country.     His   name  is  not  men- 
tioned  in  the   report,  but  he  does  not   choose   to   rest 
under  the  shield  of  anonymity,  and  at  once  rebuts  the 
charge  of  sharp  practice  in  rapacity  heaved  at  his  firm. 
It    relates    to    the    hutting    of    troops.       When     Lord 
Kitchener  first  called  for  an  additional  100,000  men  on 
August  7,   it    was    found    that    extra    accommodation 
would  have  to  be  provided  at  once  for  from  20.000  to 
30.000  of  them.    As  the  demands  for  men  increased  the 
hutting    demands    also    grew,    and    when    the    Army 
swelled  out  to  millions  there  was  naturally  tremendous 
pressure  put  upon  all  contractors  in  anv  degree  capable 
of  meeting  the  demand  to  do  their  utm'ost  in  hut  build- 
ing.   Different  designs  for  huts  were  immediately  drawn 
up  and  work  was  begun,  but  the  men  came  faster  than 
the  houses,  and  the  cold  and  wet  winter  increased  the 
misery  and  the  urgency.     At  first  the  huts  cost  about 
£,15  per  man,  but  what  they  ultimately  cost  the  Com- 
mittee's report  does  not   make  clear.      Bv  Julv,    191  r 
however,    hut  accommodation    had    been'  provided    in 
about  260  camps  for  850.000  men  and  150.000  horses  at 
an  expenditure  of  some   :^i8.ooo,ooo.  or  sav  /T-o  per 
man.     Considering  the  rise    in    the    cost  of  materials 
which  the  sudden  extra  demand  induced  this  mav  not 
be  excessive,  and  had  it  not  been  for  a  charge  of    let 
us  call  it  unfair  squeezing,  made  against  one' unnamed 
contractor,   we  should  have  concluded   that  there  mav 
have  been  waste,  but  that  in  view  of  the  emcr-en-v  It 
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was  hardly  worse  than  was  to  be  expected.  What,  then, 
is  the  contractor.  Sir  John  Jackson,  charged  with?  Take 
the  indictment  in  the  words  of  the  Committee  : — "  At  the 
beginning  of  the  war  a  large  contractor  came  forward 
with  an  offer  to  erect  huts  for  no  payment  beyond  the 
bare  cost,  but  subsequently  when  he  was  in  possession 
of  the  work,  and  the  orders  given  him  were  conse- 
quently increased,  he  represented  to  the  War  Office 
that  he  ought  to  be  paid  a  commission,  naming  5  per 
cent.,  with  ij  per  cent,  added,  to  cover  standing 
charges."  This  contractor  is  further  declared  by  the 
Committee  to  have  had  ;£^3,75o,ooo  of  money  through 
his  hands,  of  which  only  about  ;^400,ooo  represented 
expenditure  on  huts  paid  for  at  cost  price,  and  the 
Committee  expresses  its  regret  that  no  sliding  scale  of 
commission  was  iixed  in  relation  to  the  value  of  the 
work  to  be  executed,  that  at  the  time  of  fixing  the  com- 
mission no  understanding  was  arrived  at  as  to  the 
items  on  which  the  commission  should  be  payable,  and 
that  no  power  was  taken  under  the  agreement  to  refuse 
to  pay  exorbitant  wages  or  prices  for  materials — all 
dicta  of  sense.  The  contractor  in  question,  it  is  alleged, 
claimed  that  he  should  be  paid  on  the  cost  of  everything 
supplied  to  him  by  the  Government,  and  it  was  finally 
agreed  as  a  compromise  that  a  commission  should  be 
paid  upon  the  value  of  the  timbers  supplied,  but  not  on 
any  of  the  fittings  for  the  huts,  nor  on  certain  ready- 
made  huts  which  the  War  Office  provided,  surely  a 
choice  muddle  up. 

As  it  stands,  here  is  an  unpleasantly  suggestive  story, 
and  had  it  been  incapable  of  rebuttal  it  would  have  con- 
stituted a  black  mark  against  the  firm  impeached,  but 
Sir  John  Jackson  steps  out  into  the  open,  refuses  to 
be  tarred  and  feathered  anonymously,  says  that  the 
truth  is  quite  other.  In  his  statement  made  to  the  Even- 
ing Standard  he  declares  that  when  the  war  broke  out 
he  himself  wrote  directly  to  Lord  Kitchener,  and  offered, 
without  fee  or  reward,  any  assistance  his  staff  could 
give,  and  that  within  ten  days  he  was  asked  by  the 
Army  Council  to  relieve  the  Royal  Engineers  by  tak- 
ing a  hand  with  full  authority  at  the  camps  where  help 
was  most  needed.  The  firm  did  this  from  patriotic 
motives,  and  asked  nothing  except  out-of-pocket  ex- 
penses. They  did  it  without  delay,  and  work  costing 
about  ;£'5oo,ooo  passed  through  the  firm's  hands  on 
these  generous  terms.  "  The  celerity  and  excellence  of 
the  work  received  high  praise  from' the  War  Office," 
says  Sir  John.  But  by  the  time  this  job  was  finished, 
or  well  on  the  way,  the  War  Department,  owing  to  the 
colossal  undertaking  of  finding  huts  for  so  large  a 
force  as  the  new  Army  grew  to  be,  was  again  in  difTi- 
cuhies,  and  Sir  John  Jackson,  Ltd.,  was  asked  to  enter 
into  the  larger  undertaking.  This  it  would  not  do  ex- 
cept on  payment  of  some  consideration  for  its  trouble. 
"The  War  Office,"  says  Sir  John  Jackson,  "named 
ID  per  cent."  as  the  firm's  commission.  "  There  was 
no  arguing  about  it.  I  said  J  would  be  satisfied  with  5 
per  cent.,  and  that  was  amicably  agreed  upon  without 
any  misunderstanding."  Now,  if  this  statement  is  cor- 
rect, and  we  have  no  reason  whatever  to  doubt  Sir 
John,  the  Committee  of  Public  Accounts  has  not  only 
doneTiis  firm  an  injustice  which  must  be  repaid,  but  it 
has  vividly  illustrated  the  unbusinesslike  behaviour  of 
the  Civil  servants  concerned.  Why  should  anybody  at 
the  War  Office  have  offered  10  per  cent,  for  business 
of  this  kind — of  any  kind?  Sir  John  Jackson  says 
that  he  would  have  been  content  with  5  per  cent.,  and 
there  is  not  a  syllable  in  his  reply  with  reference  to  the 
extra  li  per  cent,  charge  exacted  to  cover  "  standing 
I  charges."  We  think  he  would  have  cheerfully  taken 
less  than  5  per  cent,  if  the  business  had  been  arranged 
between  men  of  sense  and  experience.  How  would 
an  ordinary  house  of  business  have  proceeded  in  an 
emergency  of  this  kind?  It  would  have  asked  for 
tenders,  and  would  have  settled  the  commission  to  be 
paid  on  the  lowest  sliding  scale  obtainable.  When 
such  large  masses  of  money  were  to  be  spent,  and 
when  there  was  nothing  unforeseen,  or  of  any  particular 
difficulty  to  be  encountered,  probably  2,  or  at  most  2 J 
per  cent.,  would  have  been  cheerfully  accepted  as  the 
remuneration  by  this  firm  of  contractors.     [It  has  since 


been  stated  in  the  House  of  Commons  that  Sir  John's 
commission  has  been  fixed  at  4  per  cent.,  and  it  is  very 
liberal  at  that  on  the  capital  turned- over.]  And  both 
the  price  of  the  raw  materials  and  the  scale  of  remunera- 
tion to  f>e  paid  ought  to  have  been  thoroughly  settled 
before  the  start.  They  would  have  been  by  an  ordinary 
business  house  no  matter  what  the  emergency  was. 
In  this  inefficiency  of  the  ignorant  and  in  the  irresponsi- 
bility of  the  men  without  a  master,  not  in  actual  cor- 
ruption, the  appalling  waste  which  has  prevailed  finds 
its  explanation.  Happily  things  are  now,  we  believe, 
on  the  mend. 


By-the-Way  War  Notes. 

Probably  our  Minister  of  War  was  right  in  refusing 
to  gratify  the  idle  curiosity  of  an  M.P.  who  wanted  to 
know  how  many  men  had  joined  the  colours  under  con- 
scription. The  time  has  not  yet  come  to  give  that  in- 
formation to  the  enemy.  His  own  ranks  are  not  suffi- 
ciently denuded  to  put  him  in  a  position  to  appreciate 
the  information.  When  the  Prussian  General  Staff 
knows  that  its  reserves  are  exhausted,  when  it  has  to 
wrestle  with  increased  reluctance  on  the  part  of  the  non- 
Prussian  Germany  to  go  on  being  killed  for  the  Junker 
bully's  glory  and  aggrandisement,  then  the  information 
that  England  had  still  an  army  of  so  many  millions  in 
readiness  to  support  the  millions  already  in  the  field 
might  do  something  to  abate  the  pretensions  of  the  con- 
ceit-bloated aggressor  and  bring  us  within  sight  of  hi> 
submission.  Submit  he  must  or  we  are  undone,  but  he 
is  some  distance  from  being  humbled  yet,  and  Mr. 
George  did  well  to  remind  us  of  what  we  have  to  face 
in  his  speech  on  the  adjournment.  Various  criticisms, 
grumbles,  and  complaints  had  been  trotted  out  in  the 
debate,  but  the  War  Minister  swept  them  all  aside  and 
again  placed  before  the  nation  the  nature  of  the  task 
it  has  to  accomplish  before  mankind  can  be  delivered 
from  a  danger  far  more  ominous  than  that  arising  from 
any  previous  outburst  of  brute  savagery  amongst  man- 
kind. In  proportion  to  the  degree  of  our  civilisation  ih 
the  risk  we  are  running  should  the  Prussian  savage 
prevail. 

In  a  way  that  the  commonalty  throughout  thr 
Empire,  that  the  plain  man  in  all  the  civilised  world, 
will  understand,  Mr.  George  put  the  position  before  th' 
country,  and  he  did  it  so  well  that  we  might  reprint  his 
speech  here  and  save  labour.  There  are  other  subjects, 
however,  which  we  must  touch  upon  in  our  week's 
survey,  so  no  more  than  a  point  or  two  in  his  speech  can 
be  given  here.  Just  as  we  continually  do,  Mr.  George 
warned  the  public  against  a  craving  for  sudden  and 
sensational  coups.  The  masses,  and  those  who  arr 
held — and  often  mistakenly  held^ — to  be  wiser  than  th( 
masses,  display  always  a  hankering  after  sensations. 
They  want  the  daily  victory,  the  daily  capture  of 
prisoners,  of  trenches,  fortifications,  guns,  and  the 
sequent  march  forward.  But  this  war  is  not  like  old 
wars  at  all,  is  something  more  momentous  than  any 
war  that  ever  went  before  it,  and  the  surest  victories 
may  sometimes  be  won  almost  without  move- 
ment of  any  kind.  It  has  taken  us  more  than  six  weeks 
to  climb  to  the  ridge  beyond  the  Sommc  in  Picardy,  but 
all  the  time  the  enemy  has  been-  suffering  defeat  upon 
defeat,  a  wastage  of  "  gun  fodder  "  which  is  the 
deadliest  of  all  defeats.  Although  his  artillery  may  be 
as  powerful  as  ever,  the  men  who  serve  it  are  being 
thinned  down  in  a  manner  which  has  only  to  be  per- 
severed in  to  make  the  ultimate  victory  not  only  more 
speedy,  but  more  complete  than  it  could  be  made  by  any 
other  system  of  attack.  We  have  to  destroy  the  man- 
hood of  a  nation  gone  insane. 

Just  look  round  the  arena  and  try  to  realise  what  the 
Prussians  have   brought  upon    themselves  and  on   the-.j 
allies  they  have  duped.     They  set  out    to    conquer    a- 
Europe  they  took  to  be  disunited.     They  failed  because 
the    nobler    soul    of    Europe    drew    all    the    threatened"^ 
pf*oples  together  and  resisted.     The  original  plan  of  the-J 
Prussian   robber  was  to   sweep    all    armed    opposition 
aside,  .to  wipe  it  out  of  existence,  by  the  secretly  mad^ 
powerful  artillery  he  brought   into  play,  and  in  a  fe^ 
weeks  dictate  his  own-  peace;  a  peace  of  desolation  and 
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slavery.  This  done  he  w  ould  squat  upon  a  subdued  con- 
tinent witliin  a  few  weeks  or  months  as  victor  un- 
challenged and  unchallengeable.  The  battles  of  the 
Marne  settled  that  ambition,  we  believe  for  ever,  but  it 
has  taken  the  Allies  nearly  two  years  to  reach  a  position 
of  perfect  co-ordination  and  of  equipment  sufficient  to 
outgun  the  savage.  We  are  in  that  position  now,  and 
therefore  the  Germans  now  find  themselves  confronted 
by  enemies  not  only  able  to  hold  their  own,  but  also  to 
smash  at  any  chosen  point  the  defences  elaborated  by 
them  with  such  antlike  assiduity  and  cunning.  Doubt- 
less if  we  were  ready  to  sacrifice  many  lives  in  the 
Prussian  style  we  could  break  through  the  German 
lines  at  many  points  all  the  way  from  Nieuport  to 
Peronne,  and  play  the  enemy's  game  by  weakening  our 
manhood  reserve. 

That  is  not  our  job,  as  Mr.  Lloyd  George  clearly 
pointed  out.  What  we  have  to  do  is  to  harass  and 
consume  the  enemy  by  continually  goading  him  to 
attack  us  in  response  to  our  night  and  day  application 
of  a  teasing,  demoralising  gunnery  offensive  all  along 
the  entire  Western  front.  In  addition  to  that,  whefi  the 
time  suits  us,  we  beat  him  back  systematically  without 
pause,  at  the  points  selected  by  the  higher  command  of 
the  two  armies  in  Picardy,  and  hold  him  there  abso'- 
|utely  powerless  to  extricate  himself  from  our  clutches. 
'Let  us  quote  the  War  Minister's  words  : — 

The  enemy  had  two  alternatives.  He  might  have  said  :  "  All 
right,  march  on,  capture  trench  after  trench,  we  will  give  you 
one  after  the  other  of  these  trenched  villages,  we  might  throw 
in  a  few  French  towns.  We  will  give  you  not  merely  kilometre 
after  kilometre,  we  might  even  give  you  departments,  but  we 
-will  not  let  go  Verdun,  and  we  will  throw  our  forces  on  to  the 
Eastern  front  to  prevent  the  break-up  of  Austria."  He  might, 
on  the  other  hand,  have  said  ;  "  Oh,  no;  rather  than  let  you 
break  through  here  and  drive  us  back,  we  will  take  guns  and 
divisions  from  Verdun,  and  we  will  concentrate  our  troops  in 
front  of  you  rather  than  let  you  have  this  territory."  He  chose 
■the  latter.  That  suited  us.  It  relieved  the  pressure  on  Verdun 
and  prevented  the  enemy  from  withdrawing  his  forces  to  sup- 
port the  .^ustrians.  I  want  those  who  are  thinking  of  this 
offensive  in  terms  of  yards  or  kilometres  to  realise  the  full 
«ffect  of  this  achievement.  One  of  two  things  would  be  a 
success.     Breaking  through  would  be  a  success,  but  forcing  the 

■  enemy  to  bring  his  armies  there  to  prevent  our  breaking 
through  would  be  an  equally  great  success.  The  latter  we 
have  accomplished.  In  addition  we  have  rescued  a  very  con- 
siderable portion  of  French  territory  from  the  enemy's  grip. 
But  that  is  not  the  end  of  it.  The  enemy  is  still  powerful, 
and  no  one  pretends  that  he  is  yet  at  the  end  of  his  resources. 
At  the  present  moment  his  armies  are  just  as  numerous  as  they 
ever  were,  his  equipment'  is  as  formidable  as  it  ever  was.  That 
is  true  of  the  Germans  alone,  but  it  is  not  true  of  their  allies, 
not  in  tiie  least.     And  if  it  is  not  true  of  their  allies,  it  is  be- 

■  cause  we  have  been  able  to  concentrate  such  great  forces  that 
we  have  held  the  Germanic  Power  whilst  the  Russians  were 
dealing  with  some  of  her  Allies.  That  has  been  our 
contribution,  a  great  contribution,  and  a  costly  con- 
tribution. Not  as  costly  as  the  enemy  makes  it  out 
to  be.  His  accounts  of  our  losses  have  been  grossly, 
ludicrously  exaggerated.  ...  We  are  pressing  the 
•enemy  back.  Sir  Douglas  Ilaig's  report  to-night  shows  how  we 
are  gradually  pressing  him  back  here  and  there  over  ground 
•every  metre  of  which  is  important  at  the  present  moment  be- 
cause of  its  dominating  position  in  that  particular  country. 
It  does  not  seem  to  be  a  very  big  achievement,  but  it  is  all 
in  one  direction.  We  have  secured  the  ascendancy,  instead  of 
being  pushed  back  as  we  were  before  Verdun,  yard  by  yard, 
until  the  Germans  got  ne.rrer  and  nearer  to  the  fortress  itself. 
"What  is  happening  now?  We  are  pushing  the  enemy  on  the 
Somme,  and  the  French  are  doing  the  same.  Near  Verdun, 
instead  of  being  driven  back   gradually  day  by  day  and   week 

:  by  week,  the  French  are  regaining  ground  that  they  had  pre- 
viously lost.  All  that  is  a  change,  but  in  order  to  convert  that 
into  a   real   victory,    a   victory  which  will  enable  us  to  impose 

'the  only  terms  that  will  make  it  worth  our  while  for  having 
entered  into  this  war,  it  is  necessary  that  we  should  get  every 
possible  support  that  this  country  or  the  Dominions  can  give 
■us.  It  is  upon  that  support  and  upon  the  equipment  of  Russia 
with  heavy  guns  and  heavy  ammunition  that  victory  depends. 
During  the  whole  of  these  fateful  months  the  enemy  knows  per- 
fectly well  that  if  Russia  had  been  equipped  with  heavier 
artillery  and  ammunition  her  progress  would  have  been  much 
more  rapid  than  it  has  been.  It  is  upon  considerations  of  that 
kind,  which  involve  greater  sacrifices,  still  greater  drafts  upon 
our  tenacity  and  courage,  that  the  one  great  question  whether 
we  shall  see  the  end  of  this  war  in  the  coming  year  depends. 

What   is  happening  to-day   in   Picardv   and   on    the 

Meuse    is   happening  everywhere.      The   Italians  have 

■mastered  the  .Austrians,  and  are  grinding  their  armies 

to  pulp  among  the  southern  buttresses  of  the  Julian  and 

•^Cadorean    Alps.      On   the    Russian   Western    front   in 


Poland,  Galicia,  and  Volhynia  the  day  is  probably  not 
distant  when  the  Germans  will  be  as  powerless  against 
the  advancing  hosts  of  the  Tsar  as  the  Austrians  have 
already  become.  If  sufficient  heavy  guns  and  ammuni- 
tion can  be  furnished  to  General  Brussiloff  and  his  sub- 
ordinates, the  march  westward  of  the  Russian  armies 
will  become  more  overwhelming  than  they  have  ever 
been ;  and  not  a  man  can  be  spared  by  either  the 
Austrian  or  German  Empires  from  any  other  part  of 
their  much-too-distended  fronts  to  assist  Hindenburg 
and  his  subordinates  in  resisting  the  onset. 

And  now  the  Balkan  offensive  has  begun.  A  most 
impressive  offensive  it  is  going  to  be.  Both  Russia  and 
Italy  have  sent  powerful  contingents  to  assist  the 
French  and  British  troops  in  that  most  difficult  field  of 
war,  and  this  is  as  it  should  be  because  all  four  Powers 
have,  in  varying  degrees,  interest  in  the  just  settlement 
of  the  Near-Eastern  question,  a  question  that  has  never 
yet  been  "  settled  "  for  long  since  first  the  barbarian 
hordes  crossed  the  Danube  and  invaded  Rome.  But 
here,  too,  the  advance  may  not  be  spectacular,  a  thing 
to  put  upon  the  screens  of  "  cinema  "  shows.  It  will 
be  methodical,  sure,  and  skilfully  conducted.  This 
means  that  the  Allies  may  not  have  liberated  Serbia,  or 
bottled  up  the  Turks  in  Constantinople,  or  obliterated 
the  mushroom  State  created  by  Ferdinand  the  Felon  in 
Bulgaria  before  another  winter ;  but  that  all  this  work 
will  be  accomplished  before  the  war  ends,  before  even 
peace  can  begin  to  be  talked  about  amongst  the  demo- 
cracies, may  now  be  taken  as  certain.  Our  backs — nay, 
our  souls — are  in  the  work,  and  our  resolve  is  the  re- 
solve of  all  the  Allies  that  it  shall  be  work  accomplished 
in  a  manner  ensuring  peace  to  mankind  for — may  we 
not  say  ages  to  come? 

Much  chattering  naturally  still  goes  on  about  the 
plight  of  the  Greeks,  and  there  is  pity  for  them  or 
scorn  expressed  according  to  the  observer's  point  of 
view.  Also  speculation  revives  every  other  week  as 
to  whether  Rumania  will  join  the  Allies  or  not.  These 
exercises  of  the  mind  we  consider  more  or  less  wasted 
energy.  It  does  not  matter  now  what  the  Greek 
people  may  have  dreamt  of  doing  or  being.  Thanks 
to  the  dominance  of  the  Hohenzollern  influence  Greece 
has  lost  her  opportunity.  And  a  Hohenzollern  also  has 
marred  the  future  of  Rumania  probably  quite  as 
effectually  as  Constantine  the  Dane  and  his  wife  have 
obliterated  Greece  as  a  candidate  for  a  great  place  in 
the  comity  of  Eastern  European  peoples.  The  Allies 
have  to  go  on  with  their  work  asking  for  no  support 
first,  paying  no  regard  to  the  vacillations  and  duperies 
of  the  Government  of  either  country.  At  the  end,  when 
the  time  comes  to  lay  down  our  arms  as  victors,  Greece 
and  Rumania  both  must  be  deprived  of  the  liberty  to 
maintain  standing  armies.  That  will  be  one  part  of 
their  punishment. 

As  for  Bulgaria,  it  will  not  only  be  cut  down  in  size, 
but  deprived  of  its  tinsel  monarchy  and  whatever 
armaments  defeat  and  the  misery  of  the  impecunious 
traitor  may  have  left  to  it.  New  provinces  will  have  to 
be  carved  out  of  what  remains  of  Turkey  in  Europe 
and  in  Turkish  Asia  Minor,  but  what  their  boundaries 
may  be  and  who  their  governors  we  cannot  guess,  and 
do  not  wish  to  speculate.  Russia  will  be,  we  hope  and 
believe,  the  beneficent  overlord  or  foster-father  of  all 
that  part  of  the  world,  and  in  Asia  Minor,  Russia  arid 
Italy,  France  and  England  must  go  hand  in  hand  in 
the  renewing  of  life  and  hope  through  all  that  great 
territory  over  which  a  darkness  that  might  be  felt  has 
lain  for  a  thousand  years.  And  in  Asia  Minor,  as  in 
Egypt,  the  fate  of  the  Turk  is  being  settled.  He  fights 
well  that  unreclaimable  barbarian,  fights,  all  testimony 
asserts,  far  more  honourably  than  the  Prus.sian  or 
Prussianised  Teuton,  but  none  the  less  has  his  hour 
struck  ;  he  has  to  be  dispossessed,  and  power  to  oppress, 
to  massacre  and  degrade  is  to  be  taken  from  him  for 
ever. 

When  we  think  of  .Syria  the  mind  naturally  slips 
down  to  the  de.sert  of  Suez  and  what  has  been  happening 
there.  -Are  we  going  to  rest  content  with  merely  thra.sh- 
ing  the  Tcuto-Turkish   army  that  attempted  to  as.sail 
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the  Suez  Canal  from  Palestine?  Are  we  not  bound 
to  press  forward  so  as  to  be  in  a  position  to  help  the 
Shereef  of  Mecca  and  also  to  assist,  by  taking  pressure 
off,  our  troops  in  Mesopotamia  as  well  as  to  aid  the 
Russians  advancing  through  the  mountains  of 
Armenia  towards  Anatolia?  Much  may  hang  by  our 
movements  from  and  around  Egypt;  even  the  re- 
settlement of  the  Mohammedan  world  may  be  facilitated 
by  us,  and  with  it  the  consolidation  of  Mohammedan 
allegiance  to  all  t.ie  Powers  of  the  Entente.  For  the 
question  of  the  Caliphale  lies  behind  that  Arab  revolt 
in  Mecca.  The  Sultans  of  Constantinople  have  never 
l>cen  other  than  usurpers  of  that  sacred  and  theoretically 
elective  office.  Should  not  the  efforts  of  the  Allies  be 
directed  to  the  selection  of  the  Shereef  of  Mecca  to  this 
sacred  office  by  making  known  their  purpose  to  leave 
all  Moslems  free  to  choose  as  they  deem  fit? 

Apparently  there  is  .some  temporary  hindrance  placed 
in  the  way  of  a  further  rapid  advance  of  the  Russian 
armies  that  have  pushed  forward  with  such  vigour  and 
success  through  Bukovina  into  Galicia,  and  from  the 
region  of  the  Pripet  marshes,  in  a  great  converging 
movement  on  Lvov  or  Lemberg,  which  has  already 
forced  the  Austro-Germans  to  precipitate  retreat,  and 
rai.scd  the  number  of  prisoners  the  Russians  have  cap- 
tured in  their  new  offensive  to  something  approaching 
500,000.  Mr.  Lloyd  George  hinted  that  the  delay  was 
due  to  shortage  of  big  guns,  and  their  munitions.  If 
that  is  so  we  trust  the  deficiency  may  soon  be  re- 
plenished, because  when  it  is  there  is  no  reason  at  all 
to  doubt  that  Hindenburg,  even  like  the  commanders 
further  south,  will  Have  to  "  shorten  his  front."  That 
ruthless  man  of  blood  is  said  to  have  remonstrated 
with  the  Austrian  Government,  and  warned  it  of  what 
was  coming,  and  to  have  followed  up  his  disregarded 
counsel  to  the  .\ustrians  with  recommendations  to  the 
Kai.ser  himself  to  draw  back  his  armies  and  curtail  his 
land-thieving  ambitions.  We  hope  the  Kaiser  will  do 
no  such  thing,  for  the  longer  the  front  is  that  he  has 
to  defend,  the  more  irretrievable  is  going  to  be  his  ruin. 

Contemplating  the  position  from  the  Kaiser's  point 
of  view  one  cannot  help  being  struck  by  the  heralds  of 
judgment  to  come,  so  to  say,  already  visibly  overhang- 
ing him  and  his  brutal  absolutism,  the  actual  position 
of  his  affairs  forces  us  to  note.  Talk  of  our  "  mistakes," 
of  what  we  have  failed  to  do,  or  have  done  too  late. 
Are  they  comparable  to  the  blunders  of  the  overweening 
Prussian,  of  the  Kaiser  and  his  self-sufficient  military 
advisers?  In  no  sense.  A  sensible  people,  even  a 
governing  caste  with  a  properly  developed  instinct  of 
self-preservation,  would  never  have  allowed  a  war 
initiated  for  the  deliberate  purpose  of  conquest  and 
wholesale  subjugation  of  neighbours  to  run  the  course 
it  has.  But  having  be^un  the  Prussians  dared  not  stop. 
They  had  boasted  so  much,  miseducated  the  serf-minded 
German  people  so  vilely,  and  brought  it  into  such  a 
condition  of  crass  Ignorance  and  vain-glory  that,  once 
begun,  they  had  to  go  on.  And  in  going  on  they  have 
made  their  destruction  sure.  That  is  how  the  course  of 
the  war  always  presents  itself  to  us  as  we  follow  its 
incidents  day  by  day.  The  doom  of  Prussian  militarism, 
of  the  soul-poisoning  autocracy  of  the  Hohenzollern 
which  has  ever  been  a  malign  force  in  a  world  struggling 
towards  freedom  and  light,  is  being  pronounced  at  its 
own  solicitation.  .'\nd  the  more  unblushingly  it  lies 
and  commits  crimes  the  more  should  the  friends  of 
human  advancement  be  content.  Towards  the  soul- 
blighting  selfish  tyranny  of  the  Junker  there  must  be 
no  pity,  no  forgiveness,  lest  we  come  in  the  end  to 
perishing  in  its  brutal  grip. 

What  precisely  happened  to  our  squadron  in  the 
North  Sea  last  week  is  not  yet  fully  known,  and,  as  on 
the  occasion  of  the  Jutland  battle,  we  had  at  first  hardly 
any  news  except  that  about  our  own  losses  to  mourn 
over.  The  latest  information,  however,  is  that  the 
German  ships,  whith  probably  came  out  to  try  to 
draw  whatever  portion  of  our  fleet  could  be  sighted  into 
a  mine  field  trap,  have  suffered  considerably  more 
damage  than  ours,  a  battleship  having  been  tor- 
pedoed.    We  lost  only  two  light  cruisers,  and  most  of 


the  crews  were  saved,  but  Germany,  besides  a  battle- 
ship sent  to  the  Iwttom  by  one  of  our  alert  submarine 
commanders,  lost  one  or  perhaps  two  submarines,  and 
suffered  other  serious  damage.  The  Germans,  ol 
course,  claim  great  feats  done  by  their  fleet,  and  the 
usual  defeat  was  naturally  inflicted  upon  us,  an  igno- 
minious defeat  in  fact,  as  the  position  within  the  empire 
renders  necessary  to  Junker  safety,  but  past  experience 
enables  us  to  bear  the  woe  with  our  usual  stoicism. 
The  British  assertion  that  a  second  German  submarine 
was  destroyed  is  not  exactly  denied  by  the  German 
Admiralty,  but  -placed  in  doubt.  Contradictory  state- 
ments are  made  by  both  Admiralties,  and  we  naturally 
believe  our  own  because  it  has  never  lied  to  us,  whereas 
the  German  Admiralty  cannot  afford  to  tell  the  triith. 
But  it  must  he  admitted  that  on  this  occasion  the  Ger- 
man naval  potentates  have  been  less  impudently  menda- 
cious than  their  military  colleagues  habitually  are.  A 
sign  of  grace?    No. 

Preliminary  puffs  of  the  long  overdue  German  War 
Loan  are  being  circulated,  and  one  of  the  funniest  we 
have  seen  is  an  extract  from  the  Rhenisch  IVestfalische 
Zcitung,  which  tells  us  that  Germany's  financial  policy 
is  "  absolutely  clear,  frank,  simple,  and  devoid  of  sub- 
terfuge. It  rests  on  the  shoulders  of  the  whole  strong 
German  nation,  which  is  animated  by  a  spirit  of  self- 
sacrifice  and  unswerving  determination  to  conquer.''' 
In  contrast  to  this  glorious  position  the  Allies  are  "  on 
the  verge  of  financial  ruin,"  it  seems,  and  it  is  to  be 
inferred  that  the  hunger-gnawed  German  citizen  has 
only  to  take  up  another  notch  or  two  in  his  belt  and  re- 
mortgage  his  already  twice  or  thrice  mortgaged  pro- 
perty in  order  to  create  an  imaginary  asset  in  paper 
supposed  to  represent  wealth  available  for,  and  to  be 
.spent  by,  the  Kaiser  in  his  kill-and-conquer  enterpri.se — 
and  victory  will  forthwith  fall  to  his  withering 
armies.  It  is  all  very  interesting,  and,  from 
the  Entente  point  of  view,  not  a  little  amusing.  Sad  is 
it,  too,  that  there  should  be  in  the  world  at  this  time  of 
day  a  nation  calling  itself  civilised  capable  of  being  led 
by  its  basest  instincts  to  such  an  extent  as  to  be  joyful 
over  its  own  destruction.  But  Germany  has  invited  its 
punishment,  and  must  be  allowed  to  take  it  to  the  utter- 
most. 

Timely  and  wise  observations  are  contained  in  the 
Times'  military  correspondent's  article,  published  this 
Friday  morning.  We  commend  them,  to  the  lugubrious 
and  despairing.  He  is  dealing  with  the  unity  of  fronts, 
and  demonstrates,  as  he  almost  alone  amongst  our  mili- 
tary writers  can  when  he  chooses,  how  perfect  is  the 
harmony  in  effort  between  the  .Allies  to-day,  and  the 
natural  inference  Is  that  in  proportion  to  this  harmony 
is  the  certainty  of  victory.  There  can  be  no' doubt 
about  it,  and  the  news  from  all  fronts  this  morning 
is  the  best  we  have  had  for  some  time,  not  so  much 
because  at  every  point  it  tells  of  German  defeat,  but 
because  it  reveals  more  clearly  than  usual  the  effects  of 
unity  of  action.  Otniously  the  Germans  are  at  their 
wits'  end  to  know  how  to  maintain  an  attitude  of  the 
requisite  bravado  on  all  fronts.  They  brag,  their  poli- 
ticians and  military  chiefs  lie  with  a  perfect  Ireedom 
astonishing  to  see  ;  their  Press  invents  fictions  of  an 
originality  in  perversion  never  rivalled  in  any  land,  and 
in  acting  thus  reveals  the  growing  weakness.  The  Allies 
do  not  require  to  lie,  but  baffled  bullies  must.  .\11  these 
squirmings  do  not  affect  the  facts  in  the  slightest.  On 
the  Somme,  In  Volhynia  and  Galicia,  in  the  Balkans,  in 
Asia  Minor,  even  in  Persia,  the  Germans  are  being 
worn  down,  and  it  is  no  longer  possible  for  them  to 
strengthen  one  part  of  the  threatened  lines  by  rushing 
troops  shuttlewise  to  the  danger  point.  Look  what  the 
immediate  consequence  of  sending  Turkish  troops  to 
stiffen  up  the  collapsing  .\ustrian  armies  in  Galicia  has 
been.  The  Turks  have  not  perceptibly  stayed  the 
Russian  advance,  but  the  Turkish  army  in  ."^sia  Minor 
has  been  so  weakened  as  to  facilitate  the  resumption  of 
triumphant  progress  by  the  Russians  there.  On  the 
Sommc  the  great  work  of  mowing  the  enemy  do\vn  goes 
on  apace,  and  week  by  week  his  power  to  hold  his  own. 
not  to  speak  of  driving  us  back,  is  waning.  When  will 
the  dav  arrive  when  the  German  dolt  who  comes  to  hz 
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killed  for  a  brutal  master  will  begin  to  understand  what 
is  awaiting  him?  Who  can  say?  The  day  may  never 
come.  He  has  proved  such  a  gullible  and  greedy  fool 
that  obviously  his  masters  feel  at  liberty  to  go  on  feed- 
ing him  to  our  guns,  and  deceiving  him  without  the 
slightest  thought  of  danger  from  revolt. 

What  are  the  chief  uses  of  the  Zeppelin?  So  far  as 
the  Germans  are  concerned  Zeppelin  airships  are  the 
most  valuable  asset  the  Berlin  lie  factory  at  present 
possesses,  and  they  do  a  little  scouting,  help  also 
«^k  materially  to  increase  the  loathing  in  which  everything 
I^F  and  everybody  German  has  come  to  be  held  here  by 
doing  a  little  haphazard  murdering  on  the  cheap.  Ah, 
not  so  cheap  either,  for  Mr.  Pretyman  tells  us  that 
some  three  dozen  of  the  monsters  have  been  lost  or 
destroyed  since  the  war  began.  Good  investments, 
then?  Yes,  for  the  Allies.  And  what  of  submarines? 
Are  they  not  more  active  than  ever,  sinking  ships  right 
and  left?  Yes  and  no,  emphatically  no;  and  it  is  a 
pity  the  .Admiralty  cannot  see  its  way  to  publish  a  lump 
figure  or  two  answering  the  questions  how  many 
German  submarines  are  known  to  have  been  destroyed 
since  the  war  began,  and  up  to,  say,  June  30  last,  and 
what  is  the  prolsable  additional  number  sunk,  on  a 
reasonable  inference?  Neither  places  nor  dates  need 
be  given,  and  the  news  would  not  only  dissipate 
vapours  at  home,  but  perhaps  assist  the  Germans  in 
"  floating  "    their   loani. 


I  he    London    Rubber   Market. 

^^'hile  the  price  of  rubber  has  recently  shown  a  .rather 
harder  tendency,  it  is  probably  near  the  truth  to  say 
that  the  market  in  the  commodity  is  passing  through 
the  most  anxious  time  in  its  history.  That  may  seem 
a  rather  bold  statement  when  it  is  recalled  that  only 

I  five  or  six  years  ago  a  few  daring  speculators,  who  had 
unlimited  tr&cts  of  undeveloped  land  in  the  Middle  East 
at  their  disposal,  and  great  stacks  of  shares  to  get  rid 
of,  manipulated  the  price  of  the  raw  material  to  over 
I2S.  per  lb.     That  was  quite  a  notable  feat  in  its  way, 
and,  looking  back,  it  seems  almost  incredible,  but  as'a 
matter  of  fact,  owing  to  a  variety  of  circumstances,  if 
was  a  great  deal  easier  of  accomplishment  than  it  would 
be  to  raise  standard  crepe  to  3s.  at  the  present  moment. 
Of  course,   the  market  had  some  trying  times  to  get 
I^L   over  on  the  way  down  to  2s.  6d.,  or  less,  but  all  the 
V^M  same  the  situation  that  has  now  to  be  faced  is  extra- 
V^M,  ordinarily  difficult  for  those  who  have  been  preaching 
^^m  3s-  or  even  4s.  per  lb.  as  the  probable  and  reasonable 
I^H  value   of  rubber  for  the  next  few  years,   although  the 
^^  wildest  enthusiast  is  forced  to  admit  that  is.  6d.  or  is. 
may  have  to  be  accepted  as  the  selling  basis  in  the 
future. 

For  some  time  past  there  has  been  an  active  agita- 
tion in  Singapore,  which  may  be  regarded  as  the  head- 
quarters of  the  rubber  industry  in  the  East,  to  eliminate 
the  London  market  as  the  central  emporium  of  the  com- 
^^  modity,  and  to  sell  the  Straits,  &c.,  output  direct  to  the 
^m  consumer — principfally    America.      It   looks   extremely 
^m  plausible,  especially  at  this  juncture,  when  war   risks 
^Band  othej-  contingencies  have  to  be  considered.    There 
^Vare  no  "  U"  boats  in  the  Pacific,  and  it  seems  quite 
^Ka  common-sense  proposition  to  ship  rubber  direct  from 
Singapore,  or  any  other  eastern  port,  to  San  Franci.sco, 
seeing  that  .America  is,  and  likely  to  continue,   by  far 
the  largest  individual  consumer  of  the  material.     We 
have  not  a  word  to  say  against  it ;  trade  will,  and  ought 
to,  find  the  most  economical  and   natural  channel,   in 
spite  of  any  artificial  barriers  that  may  be  set  up.     It 
must  be  very  disgusting   to  patriotic  Anglo-Malayans 
to  have  to  send  their  produce  all  round  the  troubled 
waters  of  the  Mediterranean  and  Atlantic  to  London 
when  they  have  a  straight  course  across  the  Pacific  to 
their  best  customer. 

Why  London  should  try,  and  manage,  to  control  this 
trade  need  not  concern  us  for  the  moment,  but  we  rc- 

i member  many  years  ago  when  desf>erate  efforts  were 
made  to  dispossess  London  of  its  supremacy  in  the  tea 
trade  in  favour  of  Liverpool,  Glasgow,  and  Dublin. 
Not  an  argument  that  would  hold  water  could  be  found 


claims  of  the  other  distributing  centres,  and,  to  his 
credit,  it  must  be  admitted  that  he  did  not  attempt  to 
put  any  forward.  He  just  went  on  doing  the  business, 
and  probably  the  incident  is  entirely  forgotten  by  all  but 
a  few  old-stagers  who  took  part  in  it.  Anyhow,  the 
scheme  to  .set  up  provincial  markets  proved  a  lament- 
able fiasco.  In  the  case  of  rubber  the  situation  at  pre- 
sent is  complicated  by  the  system  of  permits  for  re- 
exports which  is  not  calculated  to  facilitate  trade,  and 
quite  an  appreciable  amount  is  being  sent  direct  from 
Singapore  to  America  via  San  Francisco.  It  is  signifi- 
cant, however,  that  contracts  of  this  kind  are  only  for 
the  duration  of  the  war,  which  seems  to  indicate  that 
neither  buyers  nor  sellers  are  very  confident  about  the 
probable  course  of  events  afterwards.  Of  course,  there 
have  been  howls  from  some  of  the  Mincing  Lane 
dealers,  whose  experience  in  many  cases  does  not  date 
much  farther  back  than  1910,  and  the  Rubber  and  Tin 
Exports  Committee  is  bitterly  assailed  for  helping  to 
drive  trade  away  from  the  London  market.  Naturally 
there  is  always  a  danger  that  business  diverted  from 
one  channel  to  another  may  not  be  recovered,  and  the 
exceptional  nature  of  existing  conditions  undoubtedly 
tends  to  foster  changes.  But  if  it  is  found  to  be  in  the 
interests  of  rubber  planters  to  ship  direct  to  America,  it 
is  certain  that  the  discovery  would  have  been  made 
sooner  or  later,  and  nothing  that  Mincing  Lane  can  do 
would  stop  it.  It  is  not  at  all  unlikely,  however,  that 
the  London  dealers  are  taking  too  pessimistic  a  view  of 
the  position,  and  that  the  bulk  of  the  trade  will  again 
pass  through  their  hands  when  normal  conditions  are 
restored.  Meantime,  the  chief  importance  of  the 
matter  is  that  in  comparing  statistics  of  rubber  imports 
and  exports  it  is  necessary  to  make  allowance  for  direct 
shipments  to  America  which  are  of  comparatively 
recent  date  on  any  important  scale.  Most  of  the  profit 
goes  into  British  pockets,  and  the  temporary  loss  to- 
London  for  handling  and  commission  is  not  serious 
enough  to  make  a  fuss  about. 

A  point  of  much  more  importance  is  that  the  Ameri- 
cans are  beginning  to  interest  themselves  to  quite  a  con- 
siderable extent  in  rubber  plantations.  We  hear  that 
they  have  taken  iip,  and  are  developing,  large  areas  in 
the  Middle  East.  There  is,  of  course,  plenty  of  room 
for  everybody,  and  practically  unlimited  areas  have  been 
pro\ed  suitable  for  rubber  cultivation.  If  the  Yankees 
go  into  the  business  seriously  they  can  get  plenty  of  capi- 
tal, fjnd  they  would  soon  become  an  important  factor  as 
producers  as  well  as  consumers.  For  the  present  there 
is  no  danger  of  over-production,  and  ultimately  rubber 
will  be  put  to  new  uses  which  will  absorb  all  that  the 
world  can  grow,  but  not  until  the  price  is  very  much  re- 
duced. Tea  planters  even  in  these  gorgeous  days  of 
inflated  prices  have  to  be  content  with  a  profit  of 
30  to  40  per  cent,  on  the  cost  of  production,  and  in 
most  years  very  much  less,  while  the  profit  on  rubber 
ranges  from  100  to  200  per  cent.  Estates  favourably 
situated  can  produce  rubber  at  lod.  to  is.  per  lb.,  and  in 
the  long  run  it  will  probably' have  to  be  sold  for  is.  to 
IS.  3d.  That  will  be  good  for  the  industry  as  a  whole, 
but  many  of  the  fancifully  capitalised  companies  which 
have  made  little  provision  for  development  and  exten- 
sion will  not  find  the  prospect  so  pleasing. 


New  Zealand's  Gold  Reserve.— The  Australian  Mints,  which, 
up  to  a  few  months  ago,  supplied  New  Zealand  and  Australia 
with  gold  and  silver  coin,  have  announced  that  they  no  longer 
intend  to  make  half-sovereigns,  and  the  New  Zealand  banks, 
in  common  with  banking  institutions  the  world  over,  are  con- 
seiving  large  supplies  of  gold  and  making  practically  all  pay- 
ments in  silver  and  notes.  The  amount  of  gold  coin  held  in 
reserve  m  New  Zealand  banks  at  the  close  of  1915  was  approxi- 
mately /6,ooo,ooo,  as  against  ;,f5,ooo,ooo  in  1913.  There  is  ro 
difficulty  regarding  the  minting  or  supply  of  silver. 

Romano's,  Ltd. — This  well-known  restaurant  so  far  recovered 
the  ground  lost  in  the  first  year  of  the  war  that  it  was  able- 
to  show  a  profit  of  jf  5,030  for  the  twelve  months  ended  June  30, 
compared  with  a  loss  of  ;f6o  for  1914-15,  and  a  profit  of 
;f5,o55  in  the  preceding  year.  The  directors,  however,  evi- 
dentiy  do  not  feel  any  too  confident  of  the  future,  and  after 
restoring  to  reserve  the  ;^i,ooo  withdrawn  a  year  ago,  they  in- 
crease the  balance  carried  forward  by  ;f4,03o  to  ;^i8,i2C), 
Liabilities  on  loans  show  a  decrease  of  ^(^7,980  at  ;f2,762, 
while,  on  the  other  hand,  stocks  have  been  reduced  by  £(>,■; 2^ 
to  ;^i3,239,   and  cash  has  risen  by  ^^2,646  to  ;^4,57S. 
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ASSURANCE    COMPANY 
LIMITED. 


SCOTTISH  UNION  &  NATIONAL 

INSIIMHCE  COHPANV. 

EBTABLISIIED    1824. 

FU  N  PS    OVER    CI  0,500,000. 

fIRE  IINCLUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SeeURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACeiDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Hall,  B. 

EsTAIII.ISHEIJ  I7H2. 

HMd  Offioe:  PHIENIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Bxceed  «:ie,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

LsM  of  Profits  following  Fire,  WorkiDen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  a.d.  1720.  Governor:  Vivian  Hugh  Smith,  Esq 

FIRK.     LIFE.     SEA.     ACCIDENTS.     MOTOR-CAR.      PLATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.      EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^Secretwy  }  """^  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

Money  and  Credit  Notes. 

Bank  Rate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Talk  has  again  sprung  up  in  the  City  pointing  to  the 
early  issue  of  that  big  and  ever-bigger  War  Loan  which 
has  been  hanging  over  us  for  so  many  months.  It  is 
only  talk,  and  we  cannot  find  any  evidence  of  a  changed 
policy  on  the -part  of  the  Government.  It  would  hardly 
have  been  possible  for  the  Ministry  to  allow  Parliament 
to  take  its  holiday  without  indicating  its  designs  had 
the  consolidation  loan  been  imminent.  The  talk  might 
be  Boche-prompted.  Our  opinion  is  that,  having 
financed  the  war  so  long  by  various  expedients — nearly 
all  of  them  involving  risk,  but  all  ingenious,  and  up  to 
now  remarkably  successful — it  would  be  unwise  to 
attempt  to  consolidate  the  floating  debt  at  the  present 
time.  We  must  wait  until  the  mass  of  the  community 
begins  to  comprehend  that  the  Allies  are  really  destroy- 
ing Prussian  militarism,  delivering  mankind  from  the 
horror  of  a  brutish  tyranny  comparable  to  nothing 
known  to  civilised  man  since  the  Turk  overran  the 
Danube  lands  to  the  gates  of  Vienna.  As  soon  as  this 
condition  of  mipd  is  reached,  it  will  be  comparatively 
easy  for  the  Government  to  float  a  loan  of  almost  any 
imaginable  magnitude,  and  to  secure  far  better  terms 
than  would  to-day  be  possible. 

There  is  nothing  to  say  about  the  Money  market  itself 
this  week  ;  the  essential  information  is  all  in  our  tables. 
Necessarily  the  effect  of  excessive  Government  pay- 
ments made  floating  balances  abundant  and  cheapened 
rates,  but  only  for  short  loans.  Discount  remains  just 
where  it  was,  only  October  Treasury  bills  have  been  in 
demand  by  the  banks  and  the  discount  for  them  has 
fallen  to  5-^. 

Why  the  Bank  return  week  by  week  shows  such 
enormous  increases  in  the  "  other  "  def>osits  we  cannot 
guess,  and  it  is  useless  to  try  to  find  out.  The  increase 
last  week  was  ;^7,8qo,ooo,  bringing  the  aggregate  up 
to  ';£'ioi, 752,000.  On  the  other  hand,  the  "  public  " 
or  Government  deposits    went    back    ;^2, 794,000    Sor 


reasons  explained  in  our  Passing  Events,  and  the 
;^5 1, 428,000  to  which  their  total  now  amounts  is  no 
less  than  ;^82,625,ooo  smaller  than  at  this  date  last 
year.  All  the.se  movements  find  their  explanation  in 
the  necessities  of  war  finance.  A  trivial  recoil  has  taken 
place  in  the  reserve,  but  owing  to  the  nett  increase  in 
the  deposit  liabilities,  its  proportion  to  liabilities  has 
shrunk  i  per  cent,  to  26J  per  cent.  It  is  still  2  per  cent, 
above  the  proportion  12  months  ago. 
.Silver. 

A  demand  for  silver  on  account  of  the  Indian  bazaars 
which  sprang  up  in  the  beginning  of  the  week  has 
been  the  main  support  of  the  market.  .Supplies  have 
l)een  small,  and  as  buyers  have  not  succeeded  in  obtain- 
ing all  they  required  the  price  has  risen  to  3i-ftrd-  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,13,30,000.  Of  these 
Ks.  (j8,ooo  were  allotted  in  bills,  Rs.  14,08,000  in  deferred 
transfers,  and  Rs.  14,94,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.  and  for  immediate 
transfers  at  is.  44d.  receiving  about  42  per  cent.  The  amount 
to  be  offered  next  Wednesday  is  again  Rs.  30,00,000.  Between 
April  I  and  August  15  the  total  sales  were  Rs.  8,41,13,213, 
realising  ;f 5,640,739. 


Mr.  McKenna's  official  information  given  in  the- 
House  of  Commons  on  Wednesday  afternoon  about  the 
new  Morgan  loan  of  $250,000,000  raised  in  New  York 
did  not  differ  at  all  from  what  we  stated  a  week  ago. 
The  Government  pays  5  per  cent,  per  annum  on  two- 
year  notes  sold  at  99,  minus  i  per  cent,  underwriting 
(commission.  The  nett  return  to  our  Exchequer  is 
therefore  98,  and  as  repayment  takes  place  at  i  per 
cent,  premium,  while  the  margin  of  securities  to  be 
deposited  against  the  advance  involves  us  in  additional 
liabilities,  we  must  repeat  that  it  is  very  dear  borrowing. 
The  terms,  in  fact,  are  something  to  be  remembered. 

In  further  talk  Mr.  McKenna  made  it  plain  that  those 
who  do  not  deposit  the  securities  named  in  the  list  pub- 
lished by  us  last  week  will  be  fined.  The  Government 
will  impose  a  special  income-tax  on  the  interest  from 
these  Canadian  and  neutral  securities  if  withheld.  The 
tax,  too,  will  strike  all,  even  the  smallest,  holders, 
because,  although  the  Government  does  not  directly 
handle  amounts  of  less  than  ;^i,ooo,  or  85,000,  stock- 
brokers and  bankers  can  collect  the  securities  in  fifties 
and  hundreds  of  pounds,  and  make  up  the  minimum 
acceptable  to  the  National  Debt  Commissioners.  -A 
further  question  raised  was  whether  the  Government 
would  sell  the  collateral  securities  deposited  with  it, 
and,  if  they  did  so,  whether  any  profit  accruing  would 
go  to  the  Government  or  to  the  depositor,  and  Mr. 
McKenna  made  it  clear  that  all  the  advantage  belonged 
to  the  depositor.  He  went  on  to  point  out  that  the 
British  Government  had  no  inducement  whatever  to  sell. 
It  would  only  do  so  "  if  unable  to  meet  its  liabilities," 
and,  he  added,  "  this  may  be  regarded  as  an  extremely 
remote  contingency,"  which  is  surely  the  truth.  Wo 
are  having  to  mobili.se  our  stored  wealth,  but  it  is  done 
in  open  dav,  and  so  far  to  an  extent  in.significant  com- 
pared to  the  aggregate  of  our  resources. 

We  may  note  here  that  the  head  office  of  the 
Commonwealth  Bank  of  -Australia  was  opened  with 
great  ceremony  on  the  21st  inst.  by  the  Governor- 
General.  The  building  is  said  to  be  a  magnificent 
structure,  costing  ;£."i64,ooo,  and  Mr.  Hughes,  the 
Prime  Minister,  who  attended,  declared  that  "  the  bank 
housed  in  this  palace  is  a  pillar  in  the  structure  of 
national  finance,  and  has  rendered  inestimable  service 
since  the  war — is  a  symbol,  in  fact,  of  Australia's 
great  wealth."  We  hope  that  this  is  true,  and  will 
remain  true,  although  unlimited  paper  money  does  not 
usually,  or  necessarily,  give  countenance  to  this  hof)e. 
However,  the  bank  has  undoubtedly  been  most  liberal 
in  the  paper  money  help  it  has  given,  as  also  most 
prompt  in  deciding  to  give  it.  Here  in  London  the 
great  occasion  was  emphasised  by  a  presentation  to 
Mr.  Andrew  Fisher,  the  High  Commissioner  for 
Australia,  of  a  duplicate  gold  key  to  the  building  that 
day  opened  in  Sydney.  Mr.  Fisher  was  Prime  Minister 
of  the  Commonwealth  Government  when  the  bank  was 
called  into  being. 
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New  Zealand  is  evidently  determined  to  be  no  whit 
behind  its  neighbour,  the  Australian  Commonwealth, 
in  providing  money  for  the  war.  Sir  Thomas 
Mackenzie,  the  High  Commissioner  of  the  Dominion, 
announces  receipt  of  a  cable  telling  him  that  the 
amount  of  the  internal  War  Loan  subscribed  has  ex- 
ceeded ;£'gi25o,ooo.  That  is  the  product  of  a  ten 
days'  effort.  With  such  success  before  them,  it  is 
no  wonder  that  the  New  Zealand  Ministers  have 
■decided  to  keep  the  lists  open  to  the  end  of  this  month, 
by  which  time  it  is  anticipated  that  perhaps  more  than 
;^9, 500,000  will  have  been  subscribed.  We  can  only 
say  "more  power"  to  the  thrifty  in  New  Zealand. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  23,  1916. 

ISSUE    DEPARTMENT. 

£ 


iNotes  Issued 


73,704,220 


Government  Debt  •• 
other  Securities    .. 
Gold  Coin  and  BulliOD 
Silver  BullioD 


£ 

11,015,100 
71434,900 

55,254,220 


Proptietots'  Capital 
Rest 

Publlo  Depc5lts(includlDg 
Bzcbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Aooounts)  ,■, 

Other  Deposits 
'Seven  Day  and  otbec  Bills 


^73,704,220  I 
BANKING   DEPARTMENT. 
£ 


£73,f04,220 


14,553,000 
3,541,483 


51,428,269 

101,751,917 

20,855 


Government  SeemUies  .«  42. 

Other  Securities    ..        .,  89. 

Notes ' ,.  38, 

Gold  and  Silver  Colo     ..  i 


£ 

,187,60a 
,047,403 
,167,825 
,892,694 


Dated  Aug.  23, 1916. 


fi7',295,524 


J. 


£171,295,524 
G.   NAIRNE,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
-corresponding  return  last  year. 


i-ast  year. 
Aug.  25. 

Aug.  i6, 
1916. 

Aug.  23, 
1916. 

Increase. 

Decrease. 

3,638,767 

134,054,324 

89,465,037 

29,031 

45,655.382 

^42, 137,266 
.53,947,511 

Liabilities. 
Rest 

Pub.  Deposits... 
Oiher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCirculaiion 
Coin  and  Bullion 
Proportion 
Bank  Rale 

3,493,678 

54,221,928 

93,862,127 

26,862 

42,188,270 
83.811,349 
40,157,976 

£ 

35.705,795 
57,413,771 

27.1  p.c. 
6      „ 

3,541,483 

51,428,269 

101,751,917 

20,855 

42,187,602 
89,047,403 
40,060,519 

£ 

35,536.395 
57,146,914 

26.1  P.O. 
6    ., 

47,805 

7,889,790 

Decrease. 
668 

97,457 

£ 
2,793,659 
6,007 

Increase. 

5,236,054 

8,035,720 

8,035,720 

39,186,123 
'€7,300,766 
24.1  P.O. 
5     ,, 

Increase. 

£ 

Decrease. 

f 
169,400 
266,857 
I  p.c. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  19.) 


Rbvehub. 


Expenditure. 


£ 

Customs          ..        ..        ..  960,000 

'Excise  , ,         3,067,000 

Estate,  &o.,  Duties  ..         ..  a^5>^^oq 

Stamps ..  62,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    .  930,000 

Excess  Profits  Tax    ..        ..  1,983.000 

Xand  Values 10,000 

Post  Office       1,300,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  22,193 

Miscellaneous IS5.493 

Bujlion  advances  cepatd     ..  50,000 
PorTreasury  Bills  (nett  amt.)  31,473,000 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..        ..  — 

■5%  Exchequer  Bonds,  1919. .  630,oco 

5%  Exchequer  Bonds,  1920. .  550.000 

5%  Exchequer  Bonds,  1921. .  1,987,000 
War  Expenditure  Certificates     541,800 

War  Savings  Certificntes    . .  2,250,000 
■Other  Debts  created  under 

War  Loan  Act,  1915          . .  — 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1807-1903        — 

Under  Housint;  Act  ..        ..  — 

For   Exchequer  Bonds,  1920  — 
Bast     Africa       Protectorate 

Loan  repayments   . .        . .  ■— 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .        . ,  — 

Ways  and  Means   Advances  — 
•Decrease      1  a      Exchequer 

balances        3,650,142 

^50,106,628 


£ 
National  Debt  Service        .,        — 
Interest,  &c.,  on  War  Debt  ..    1,450,328 
Development  &  Road  Impvt.        — 
Payments  to  Local  Taxation       392,300 
Other  Consolidated     Fund 

Charges       — 

Supply  Services       ..        ,,31,667,000 
Bullion  Advances     ..        ..        100,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills(nett  amt.)        — 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 
Issues  under  Section  i    of 

War  Loan  Act,  1915         ..        — 
Under   Telegraph     (Money) 

Act,  1913       — 

Under    Post     Office     (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  ..         ..        — 
Old  Sinking  Fund,  1907-8.,        — 
Old  Sinking  Fund,  1910-11..        — 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 
Deticiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  16,497,000 

Increase     in       Exchequer 
balances       — 


• 

LONDON 

BANKERS' 

CLEARING. 

Date. 

X916. 

1915. 

Increase. 

Decrease. 

£ 

■      £ 

£ 

i 

January 

1,071,948,000 

918,685,000 

153,263,000 

— 

February 

1,107,655,000 

960,743,000 

146,912,000 

■~ 

March 

1,364,599,000 

1,231,392,000 

i33p207,ooo 

•" 

April 
May 

1,090,356,000 

976,264,000 

114,092,000 

~~ 

1.447.416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147.630,000 

960,209,006 

187,421,000 

— 

July 

1,239,193,000 

1,316.695,000 

— 

77.502,000 

August        2 

290,541,000 

260,768,000 

29,773,000 

— 

„              9 

281,203,000 

273,843,000 

7.360,000 

— 

"C 

276,710,000 

283,050,000 

— 

6,340,000 

23 

259,155,000 

258.873.000 

282,000 

— 

Total 

9,576,406,000 

8,604,716,000 

971,690,000 

- 

^ 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  August  23, 1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes       

Note  certificates 
Previous  total 

£ 

2,718,066 

964,390 

100,000 

409,611,048 

£ 

3,074.596 

1,061,880 

150,000 

279,662,647 

£ 
90,870,165 
28,394,216 
10,160,000 

413,393,504 

283,949,123 

129,444,381 

Ratio  of  gold  held  against  notes:  this  week,  23.90  p.c. ;  last  week,  23.81  p.c 

SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

Exchequer  Bonds,  1919 
Do.  1920 

Do.  1921 

War  Expenditure  Certificates 

War  Savings  Certificates 


Sales 
Last  Week. 


£ 
15,513,000 
673,000 

600:000 
2,131,000 

767,500 
2,250,000 


Sales 
This  Week. 


i 

14,889,000 

630,000 

550,000 

1,987,000 

541,800 

2,250,000 


Total 
Outstanding. 


886,678,000 
31,172,000 

234.553,500 
52,555,000 
18,923,300 
19,350,000 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.] 


July  28,  1916. 

July  21,  1916. 

July  14,  1916. 

£ 

£ 

£ 

Gold  coin  and  certificates     . . 

51,986,200 

52,409,800 

53,920,400 

Gold  Redemption  Fund 

383,600 

386,200 

394,000 

Gold  Settlement  Fund 

20,582,200 

19,912,200 

23,726,200 

Legal  tender  notes,  silver,  &c. 

3, :{ 17, 800 

2,760.400 

2,055,800 

Total  reserves    .. 

76,269,800 

75,468.600 

80,096,400 

5%  redemption  fund  against 

F.R.  bank  notes 

90,000 

90.000 

90,000 

lo-day  bills  and  loans  . . 

3,461,600 

3,432,600 

2,122,600 

30-day  bills  and  loans  . . 

3,884,200 

5,348,000 

5,151,000 

60-day  bills  and  loans  . , 

8,003,800 

7,260,400 

7,088,200 

90-day  bills  and  loans  . . 
Maturities  over  90  days 

6,098,600 

6,024,200 

5,746,000 

76 r, 400 

798,600 

911,800 

Total         

22,209,600 

22,863,800 

21.019,600 

Investments — 

U.S.  Bonds 

9,731,200 

9.949,200 

10,517.800 

One    year    U.S.    Treasury 

notes 

1,585,000 

1,438,000 

909,200 

Municipal  Warrants 

5,444,000 

5.544,600 

5,484,800 

Federal  Reserve  notes— nett. 

4,061,600 

4,002,800 

4,152,000 

Due  from  Fed.   Res.   Bks.— 

nett 

2,524,000 

2,396,400 

4,011,200 

All  other  assets 

Total  assets 
Paid-up  capital 

1,102,800 

951,200 

1,648,800 

11,041,200 

11,036,600 

11,035,200 

GovernmentDeposits  .. 

11,308,400 

10,855,400 

19,495,200 

Reserve  deposits— nett. 

98,253,200 

98,400,000 

94,988,400 

Note  circulation— nett. . 

2,024,400 

2,024,000 

2,019,600 

Fed.  Res.  notes  in  circulation 

338,400 

338,400 

344,000 

All  other  liabilities 

52,400 

50,200 

47,400 

Total  liabilities  . . 

123,018,000 

122,704,600 

127,929,800 

liabilities         

66.9% 

68.8% 

69.4% 

Cash     reserve     against    nett 

liabilities         

69.9% 

69.3% 

71.2% 

BANK 

OF  FRANCE  (25  trancs  to  the  £). 

Aug.  24,  1916. 

Aug.  17,  IQlfi. 
£ 

Aug.  10,  1916. 

Aug.  26,  1915. 

£ 

£        ~ 

£ 

Gold  in  band 

192,322,320 

192,085,640 

191,933,840 

170,652,760 

Sliver  in  hand 

13,573.040 

13,539,640 

13,538,440 

14,670,160 

Bills  discounted 

16,993.520 

17,605,040 

17,128,360 

Il,oc8,8oo 

Advances 

47,223,080 

47,332,360 

47,471.240 

23,491.360 

Note  circulation      ,. 

655.042,640 

652,656,840 

653.196.920 

5:8,011,160 

Public  deposits 

6,340,600 

5,672,280 

5,500,160 

2,762,720 

Private  deposits 

89,612,520 

85,188,720 

85,173,200 

98,939,080 

Foreign  Bills.. 

8,520 

74,880 

65,680 

49,680 

Proportion  between  bullion  and  circulation  31.43  per  cent. ,against3i. 50  per  cent, 
last  week.  Advances  to  the  State  ]C33^»ooo,ooo,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  figures 
doubtful,  and  at  the  branches  amounted  to  jC30i976,84O,  decrease  £74,440. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.)* 


Aug.  19, 1916: 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    ,. 

Circulation         

Excess  Lawful  Reserve 


Aug.  12,1916 


648,010,000 
8^,172,000 
32,100,000 
10,540,000 

629,440,000 

43,408,000 

6,246,000 

22,356,000 


646,588,000 
86,402,000 
32,472,000 
10,440,000 

624,512,000 

45,844,000 

6,246,000 

21,660,000 


Aug.  5,1916 


£ 

643.452,000 

85,206,000 

33,098,000 

10,154,000 

618,352,000 

47,074,000 

6,250,000 

21,800,000 


Aug.21,1915 


£ 
526,962,000 

94,936,000 
26,770,000 

6,060,000 
523,128,000 
28,654,000 

7,480,000 
37.158,000 


£50,106,628 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 


262 


XTbe  Jnvestots'  IReview. 


AiT.isT  26,   1916. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4».). 

Aug.  ig,  19x6. 

Aug,  12, 1916. 

Aug.  3,  1916. 

Aug.  21,  J913. 

Loan 

Specie 
Depoilts 
Legal  Tenders 

142,436,000 

11,906,000 

150,522,000 

1,730,000 

141,266,000 

I2,O08,0G0 

149,200,000 

1,742,000 

141,876,000 

11,986,000 

149,792,000 

1,752,000 

118,502,000 

10,004,000 

122,460,000 

1,710,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  IS,  1916 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  disGounted 
Advances 
Note  circulation 
Deposits 


J 
12^,805,150 

18,266,550 

607,450 
346.337.000 

i33r554.8oo 


Aug.  7i  «9'6- 


July  31,  X916. 


X34, 780,450 
18,566,600 
326,168,300 
607,750 
313  427,300 
122,268.550 


124,853,200 

20,804,130 
327,100,050 
636.550 
351,228,200 
119.779750 


Aug.  14,  1915- 


£ 
122,524  >6oo 

11,748,400 
336,422,100 

642,100 

869,438,' 50 

87.77^.350 


Clearing  House  returns  during  July,  3f273, 378,015  against  £257,755,660  in  June. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 

Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits 


Aug.  21, 1916. 


10,880,000 
154,860,000 
205,70 ',000 
593,110,000 
692,720,000 

10,280,000 


Aug.  12, 1916. 


€ 
10,870,000 

1 54. 930,000 
196,230,000 
387,330,000 
687,620,000 

20,000, (too 


Aug.  5,  1916. 


July  29, 1916. 


£ 

11,180,000 
154.740,000 
i86.8oo,coo 
376,220,000 
675,310,000 

21,000,000 


NETHERLANDS  BANK  (12  Florlos  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits., 


Aug.  19,  X916  Aug.  12, 1916]  Aug.  5,  igi6. 


£ 
49,664,250 
13,129,416 
52,293,000 
10,971,000 


{ 
49,825,166 
12,659,833 
55,833,331 
9,503,166 


Aug.  31,1913 


£ 

31,709,307 

13,075,960 

42,279,154 

3,362,710 


BANK    OP    SPAIN  (25  pesetas  to  the  £). 


Aug.i3,  J916  Aug.  5, 1916  July  29, 1916  Aug.14, 1913 


Go  1        

Sll'fli       

F  .oiEU  Bills    .. 
D  4iiaimtsand  SBort  Bills 
T.'-  -siiry  AcQonnt,  &c. 
Notes  Id  Circulation  .. 
Curr,.nt  Accounts,  Deposit. 
Dividends,  Interests,  Sea. 
Government  Seourliies 


£         I 
43,652,687 
30,612,301  I 

3,836,301  j 
23,312,826 
30,291,188  j 
83,485,166  I 
30,879,670  I 

1,852,460  j 
912,084  I 


£ 

28,285,978 

29,531,372 

4,831,184 

26,109,095 

31,059.353 

80,898,904 

26,495,348 

1,686,371 

2,207,995 


BANK  OF  ITALY  (25  lire  to  the  £). 


July  20, 1916 


Total  cash 
Inland  Bills      .. 
.'oreign  Bills    .. 
Advances 

Government  securities 
Circulation 

Deposits  at  notice       ., 
C'lrrent  accounts 


£ 

44,965,240 

19,317,520 

832,840 

7,740.320 

8,793,080 

134,594.280 

13,555,960 

15,236,800 


July  10, 

r 

44.942, 
18,567, 
832, 
7.815, 
8,777. 
135,856, 
14,091, 
15,068, 


I9I6 

June  30,1916 

June  20, 1916 

£ 

£ 

800 

45,005,320 

45.121,040 

320 

17.937,920 

17,310,880 

7bo 

833,720 

841,360 

960 

8,421,880 

8,289,720 

400 

8,439,960 

8,559,160 

800 

135,162,600 

130,097,160 

120 

17.933.640 

14,207,720 

720 

15,386,800 

16,096,480 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  circulation 
Current  and  deposit 
accounts     . . 


Aug.  15, 1916. 


£ 
13,263,655 

7,510,168 
16,328,496 

6,692,000 


Aug.  7,  1916. 

£ 
13,269,908 
6,817,848 
16,667,370 

5,421,452 


July  31,  1916 


£ 

13,304,188 
6,147,092 
17,022,928 

4,523,408 


Aug.  14, 1915. 

£ 

11.940,988 
5,369,828 
15,734,608 

4,130,904 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  8t  Loaus. 
Notes  in  Circulation 
Deposits  at  notice.. 


Aug.  15,  1916 


£ 
6,328,000 

6,471,000 
768,000 
5,146,000 
12,012,000 
4,161,000 


Aug.  7,  1916, 


Aug.  15,  1915. 


BANK    OF   SWEDEN. 


Aug.  II,  1916. 


Gold j 

Balanea  abroad  and! 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ..[ 
Discounts  and  Loans 
Notes  In  circiilption 
Deposits  at  notice  ., 


£ 
9  213,000 

9,365,000 

3,803,000 
3,198,000 
18,174,000 

6,2IJ,(XX) 


Aug.  5,  igie.ijuly  29,  1916.  Aug.  14  1915 


£ 
9,214,000 

9,144,000 

3,823,000 
3.346,000 
18,227,000 
6,151,000 


£ 
9,317,000 

8,863,000 

3,837,000 
3,909,000 
17,368,000 
6,300,000 


6,399,000 

5,098,000 

2,757,000 
6,338,000 
15,197,000 
4.529,000 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 

0 

Last 
Week. 

Tbl» 
Week 

Flam. 

1 

Last 
Weak. 

This 
Week. 

Parin 

Brussels  .... 
An]«t.rdam.. 

Christiania  .. 
Stockholm  ,, 
Copenhagen.. 

Fetrogrart 

New  Vork  .. 

Lisbon 

Uadcid 

III"  -till 

28.12i 

1'.54} 
16.65 
16.58 

17.15 

■55J 

4.76J 

35  ^ 

23.56 

38.12 

11.54! 
16.B5 
16.65 
17.20 
154 
4.76A 

35 
33.63i 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hongltong.... 
Shanghai    .... 
Singapore  .... 
Yokohama .... 

sbort 
sight 
3mibs 
gotlys 

T.T. 
T.T. 
T.T. 
T.T 
4  mtbf 

30.87 

i2?^d. 
4hUd, 

>/4^d., 
3(iid. 
3/1  id. 

30.86 
1^4. 

3'/.r 

2/1 lid. 

LONDON  COURSE  UP  EXCHANGE. 

Place. 

Usancei 

Aug.  22, 1916. 

Aug.  24,   1916. 

Sellers. 

Buyers. 

Sellers. 

Bnyen> 

Amsterdam  . .     . . 

Cable  transfers 

11.53 

11.56 

11.53 

.1.56 

,,              .... 

Three  months'  bills . .     . . 

11. 70 

11.73 

11.70 

11.75 

Paris      

Cable  transfers 

38.10 

28.14 

38.10 

28.14 

,j       

Three  months' bills,.     ., 

38.50 

28.55 

28.50 

2«SS. 

Marseilles    . .     . . 

Three  months'  bills  . .     . . 

28.50 

28.55 

28.50 

28.55 

Switzerland..     .. 

Cable  transfers 

23.18 

25.28 

25.30 

35.37 

,,               .... 

Three  months' bills..     .. 

25.55 

35.65 

25.55 

33.6s 

Petrograd     . .     . . 

Cable  transfers 

1S4| 

1532 

134 

•55 

Genoa,  &c 

Cable  transfers 

30.80 

30.90 

30.80 

30.90 

,,              .... 

Three  months' bills..     .. 

31.25 

31  35 

31.25 

i\M 

Spain     

Cable  transfers 

23.55 

23.65 

23.58 

Lisbon  and  Oporto 

Three  months'  bills . .     . . 
Cable  transfers 

A. 

rJ 

^ 

,,            ,, 

Three  months' bills..     .. 

Nom. 

Nom. 

Nom. 

Scandinavia..     .. 

Cable  transiers 

16.80 

16.90 

16.70 

16.80 

TREASURY  BILLS. 


Three  months 
Six  months  . . 


Nine  months 
Twelve  months 


Last  week.    Tiiis  week. 

Per  cent.       Per  cent. 

5*        ..        5i 

(£93  12  3}I..(£9S  I2  3l> 

.,,      5i        ..     ,5i 

(£97  _2  4)    ■■  (£97    2  4^ 

!  6  ;;        6 

(£94    o    o)..(£94    o    0). 


OPEN  MARKET  DISCOUNT. 

Last  week. This  week 
Per  cent.  Per  cent. 

Thirty  and  sixty  day  remitted  5!^;        ..        3) 

Three  months  ,,  5^^        ..  5A — ii 

Four  months  ,,  5^!        ,.  5II— 5| 

Six  months  ,,  5!^        ,.  5,1— 5j{ 

Tbree  months  fine  inland  bills  6—^      .,      6—6^ 

Four  months  6J         ,.         6J 

Six  mouths  6i-6J      ..    6i— 6i 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate        6        ..        6 

,,  ,,         short  loan  rates  ..        ..        ..        ••        6^      ..        6| 

Bankers' rate  on  deposits ..        4        ..        4 

Bill  brokers' deposit  rate  (call) 4)      ..       4| 

„  7  and  14  dayr' notice  4I      .•        4I 

Current  rates  for  7  day  loans  4^ — 5     ..    ii — 5 

,,  forcall  loans  .,    4i— 5     ..    4J — 5 


The   Week's   Stock    Markets. 


It  is  a  good  indication  of  the  condition  of  affairs  in 
the  Stock  Exchange  that  the  Committee  have  decided 
to  close  the  House^  on  three  Saturdays  in  September 
without  waiting  for  a  petition  to  be  presented  on  the 
subject.  Some  members  object  to  these  odd  holidays, 
but  so  many  firms  are  short-handed,  and  not  a  few 
find  it  impossible  to  take  their  customary  vacation,  that 
the  opportunity  of  a  prolonged  week-end  is  undoubtedly 
welcomed  by  the  majority.  Business  is  quiet  enough  in 
nearly  all  directions  to  make  the  loss  of  a  couple  of 
hours'  trading  on  a  Saturday  of  little  consequence,  and 
with  speculation  eliminated  the  only  difference  is  that 
the  Monday  session  is  a  bit  busier.  Owing  to  the  poor 
sales  of  Exchequer  bonds  in  the  past  two  or  three  weeks 
the  question  of  a  new  War  Loan  has  been  freely  dis- 
cus,sed,  and  the  general  opinion  is  that  a  big  issue 
in  the  autumn  is  by  no  means  unlikely,  especially  if 
some  decisive  blow  can  be  got  home  meantime.  Forms 
are  being  got  ready  for  small  deposits  under  "  Scheme 
B  "  for  the  regulation  of  foreign  exchanges,  as  the 
Treasury  does  not  accept  any  amount  less  than  ;^i,ooo. 
A  supplementary  list  of  47  additional  securities  has 
been  issued  ;  the  process  of  conscription  under  the 
scheme  has  been  accelerated  by  the  very  definite  intima- 
tion of  the  Chancellor  that  holders  who  do  not  3eposit 
the  stocks  required  by  the  Government  will  be  penalised 
by  an  extra  income-tax.  The  .American  market  has 
been  upset  to  some  extent  by  the  delay  in  settling  the 
railway  dispute,  as  the  men  threaten  to  strike  if  terms 
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are  not  promptly  arranged.  After  their  sharp  ad- 
vance on  the  promise  to  restore  the  Hne  to  the  com- 
pany on  Septemlx;r  i,  Mexican  Rails  have  reacted  on 
profit-taking,  but  in  view  of  the  indications  that  affairs 
in  the  country  are  improving  other  Mexican  securities 
have  attracted  the  attention  of  bargain-hunters.  It 
must  be  a  long  time  before  much  progress  can  be 
made  in  re-establishing  normal  conditions,  but  there 
are  several  stocks  that  look  cheap  to  those  who  can 
afford  to  wait.  Another  fall  has  (xxurred  in  the 
Brazilian  exchange,  and  it  begins  to  look  very  doubtful 
whether  the  Government  will  be  able  to  fulfil  its  promise 
to  resume  cash  payments  on  the  external  debt  next  year. 
We  may  hope  for  the  best,  but  are  not  very  confident. 


done  in  Anglo- Java,  Java  Para,  and  Langen  Java  at  advancing 
prices. 


I  Last  I  This  11 

IWeekjWeekll 


Last 
Week  Week 


Xo  great  increase  has  taken  place  in  the  volume  of  business 
this  week,  but  if  anything  there  has  been  rather  more  dis- 
position to  buy  gilt-edged  securities,  so  that  the  tone  has  re- 
mained firm.  Consols  reacted  to  59^,  and  both  War  Loan 
stocks  at  first  gave  v/ay,  but  have  since  recovered.  In  the 
Colonial  Government  section,  Australian  55  per  cent,  hardened 
to  looi,  and  Nevir  South  Wales  scrip  to  J  discount,  but  the  old  ^ 
per  cent,  issue  relapsed  to  99,  and  Nigerian  5  per  cent.  (1920)  also 
gave  way.  Amongst  Foreign  Government  securities,  Mexican 
bonds  were  active  on  the  assumption  that  the  coming  restora- 
tion of  the  Mexican  Railway  to  the  company  foreshadows  the 
beginning  of  a  general  improvement.  The  Irrigation  4^  per 
cent,  bonds  were  marked  up  to  40,  and  the  5  per  cent.  1899 
loan  to  58.  The  French  War  Loan  was  easier  at  S^Ji  for  the 
large  bonds  and  87J  for  the  small  bonds.  Japanese  4i  per 
cent,  issues  improved,  'but  elsewhere  there  was  very  little  doing. 
Interest  in  the  Home  Railway  market  continues  very  small, 
and  prices  have  again  dwindled  under  the  lead  of  North- 
western, which  has  fallen  to  102J.  Great  Northern  preferred 
and  deferred,  Lancashire  and  Yorkshire,  Midland  deferred, 
Brighton  deferred  and  South-Western  ordinary  were  all  lower, 
but  Underground  income  bonds  were  exceptionally  ^  better  at 
92.  American  Railroad  shares  rose  sharply  in  response  to  the 
movement  in  Nev/  York,  where  Union  Pacific  were  lifted  on 
anticipations  of  an  extra  dividend  being  paid,  and  although  a 
reaction  followed,  Atchison,  Baltimore  and  New  York  Central, 
amongst  others,  show  fair  gains  on  balance.  More  interest,  how 
ever,  was  provided  by  Industrial  securities,  and  United  States 
Steel  has  reached  the  record  figure  of  102.  Canadian  Pacific 
shares  have  been  sluggish,  and  after  touching  1S6J  and  187J, 
closed  at  the  lowest.  Grand  Trunk  stocks  were  hardly  mentioned, 
but  the  guaranteed  stock  4  per  cent  debenture  and  five-year  notes 
were  higher.  The  demand  for  Mexican  Railway  stocks  w;is 
stimulated  by  the  coming  restoration  of  the  line,  and  as  there 
were  no  sellers,  quotations  were  marked  up  sharply.  The  best 
figures  were  not  held,  but  the  ordinary  is  i^  better  at  20^,  the 
first  preference  6  up  at  69,  and  the  second  preference  3-5  up  at 
41.  National  of  Mexico  first  and  .second  preferred  were  lifted 
in  sympathy.  Argentine  Rails  have  been  dull,  with  small  irre- 
gular movements.  United  of  Flavana  hardened  a  little,  but 
Havana  Terminal  debentures  were  marked   down  to  96. 

Bank  shares  have  been  quiet  and  inclined  to  give  way, 
and  Capital  and  Counties,  London  and  Provincial, 
National  Provincial  /12  paid  and  Parr's  have  all 
dropped  i  to  f,  while  in  the  Foreign  and  Colonial 
group  Hongkong  and  Shanghai  and  Chartered  of  India 
have  dropped  i,  and  Bank  of  Australasia  i,  while  several 
South  American  things  were  i  lower.  Very  little  interest  has 
been  shown  in  Shipping  shares,  but  the  official  announcement 
that  the  Furness,  Withy  had  acquired  a  control! inf  interest  in 
the  Prince  Line  was  followed  by  attempts  to  sell,  and  Furness, 
Withy  relapsed  to  49s.  xd.,  but  Prince  Line,  after  touching  4^, 
rallied  to  4i.  Royal  Mail  fell  2^  to  i2.;J,  and  P.  and  O.  deferred 
2  to  338.  Mexican  Industrials  moved  in  sympathy  with  other 
things  in  that  country,  and  Mexico  Tramways  \yere  lifted  to 
30,  while  Mexican  Light  and  Power  ordinary  and  preference 
improved  to  19  and  33  respectively.  A  fair  business  was  done 
in  Armaments,  and  a  good  many  small  gains  were  scattered 
throughout  the  list.  Hudson's  Bay  shares  hardened  to  6%,  but 
other  Land  shares  were  easier.  Duff  Development  being  rather 
offered  on  the  report.  A  fair  amount  of  support  was  again 
forthcoming  for  Brewery  issues,  and  Bass  preference  and  de- 
bentures rose  to  84I  and  82^  respectively.  British  American 
Tobacco  shares  were  in  demand,  and  improved  to  92s.  6d.  Tex- 
tiles generally  were  firm,  with  small  gains  in  Coats,  Calico 
Printers,  and  Bradford  Dyers.  Courtaulds  were  offered,  and 
fell  to  6?^,  but  recovered  to  65. 

Oil  shares  have  been  very  quiet  on  the  whole.  North  Cauca- 
sian were  fairly  active,  but  the  price  was  unaltered,  and  Ural 
Caspian  after  being  offered  rallied.  Burmah  met  with  good  sup- 
port and  improved  to  4fi,  and  a  moderate  business  in  Mexican 
Eagle  ordinary  and  preference  and  F.agle  Transport  preference 
left  them  a  shade  up.  Lobitos  shares  came  in  for  a  good  deal 
of  attention  towards  the  end  of  the  week,  and  improved  to  40s. 
After  a  quiet  opening,  there  was  a  marked  expansion  in  busi- 
ness in  the  Rubber  market,  owing  to  the  firmness  in  the  price 
of  the  commodity.  Vallambrosa,  Linggi,  Rukit  Mertajam,  and 
Johore  Rubber  Lands  were  amongst  the  principal  favourites, 
but  changes  in  price  were  small,  as  a  rule.  More  attention  was 
paid  to  Java  descriptions,  owing  to  the  large  profits  being 
realised  on  coffee,  in  which  most  of  them  are  interested.  Kawie 
Java  met  with  a  good  iuouiry,  and  a   fair  business   was  also 


Consols 

War  Loan   3)%. 

ia"c,      ■'^'*- 
India  3% 


3l% 
alian 


Australian  5^%,  1920-22 
Canada 4%,  1940-60  .... 

.1       43%.  1920-5 

N.S.W.4% 

..      4i%5yr.bds 

Belgian  3% 

Brazil,  1913 

„    New  Funding.... 

Chinese  1896  

M       1912  

Egypt  Unified  4% 

Brighton  defd , 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

,,        „         dfd 

Gl.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific 
Do.  6%  Notes  . 


E.  Indian  Guar.  4^  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*%  3-yr.  Notes 
.       I>o.    5i%5-yr.      „ 

Atchiscn 

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co.'*  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . , 

Lloyds 

London  &  Provincial  .... 

London  &  S.W 

Apoltinaris  ord 

Armstrong,  Whitworth.. 
Associated  Cement 
Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco 
Brown  (John),  &  Co.    . 

Brunner,  Mond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard , 

Dennis  Bros 

Dorman,  Long  , 

Eastmans , 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  *'  B"  .... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (103.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/.  . . .' 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1 

Grand  Central  £1 

Gula  Kalumpong/i 

Highlands  ^i 

Java  Para  i  i  , 

Johore  Rubber  Lands  £t . . 

Langen  Java  £1 

Linggi  2/- 

London  Asiatic 2/-.,. 

Malacca  ^i 

Malayalaui  ^i 

Abbontiakoon  (10/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (]Ci2)  . 

Chartered    

City  Deep      

Cons.  Gold  Fields  ... 
Cons.  Langtaagte..  .. 
Crown  Mines  do/-)  ... 


N.S.W.  4i%  1922-7 

*.        5%  1921-3 

New  Zealand  4% 

Queensland  4% 

M  44%  new 

Union  of  S.  Africa  4^%, 

,1920-5    

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    


23'x' 


French  War  Loan.  5%  . . 

Japan  4^%  (ist) 

„      (2nd)  

Russia  4   % 

„       4i%     

M       5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

N  th. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S. Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       .,      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). .. . 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West... 

London  Joint  Stock 

Nat.  Prov.  olEng.(,f  loipd) 

Do.  {£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  *  C  '  pf . 

Kynochs   

Lever  Bros.  '*  C  *'  pf 

Lyons,  J 

Marconi 

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian | 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   , 

Rubber  Trust  jEi , 

Sapumalkande  £1     

Sefangor  United  2/- 

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Taiping  2/- 

TandjoHR  3^  1  

Tandjong  Malim  £1 

Tebrau  £i    

United  berdan   2/- 

United  Temiang  2/- 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.)  . 

East  Rand    

Gt.  Boulder  (2/-)    

Meyer  &  Chartton    

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Rvn  Deep   


9S$ 

ill 

86 
96i 

94i 
93i 
S3J 

seii 

931' 

9333 

7i}x 

81 

goi 

26 

98X 

90 

185 

61 

I5i 

1 06  J 

104  X 

29i 

65J 

3«| 

ggjx 

110 

25 

103* 

147J 

93i 

97? 
lOIJ 

38* 
l8j 
'93 

84i 

8 

15J 
22 
28 
31 
31 
II 
Mi 

52/6 

6fex 
23/3 
37/6 
30/ 
21/ 

i 
23/6 

so/ 

340 
128 
32/ 

gii 
36/3X 

m 
25/6 
14/9 
45J 

13/fi 
33/6 
5/4i 
33/6 
3/1 
23/6 
21/9 
2/9i 
f4/3 
3/10 
3/ 

3/34!! 
7b/ 
25/4} 
65/3 


93 
99 

88.) 

86 

96J 

95 


658 

94l»- 

941 

71H 

80J 

90 

'|8 
98X 

24I 
90 
18 
60} 

■5, 
I05| 

I02it . 
28i 
65 

39i 

99ii- 
U.J 

25J 
104 
149 
102 

8.J 

97 
loo^ 
38i 
20 
'93 
84i 

•}| 


30s 
100,, 

«4i 

52/6- 

49/^ 
6ix 
23/3 
37/6. 
30/ 
21/ 

tl 
23/6- 

33 

18  9. 

m 
336 
1255  - 

32/ n 

9'i 

36/6  X  . 

37/ 
25/6 
14  g. 

45*  . 

5ii, 
13   > 
33/6  ■■. 

5/5 
34' 
3/1 
23/"oi>, 

22/ 
2/1 1 

6;/6  ■ 
3/10  ■ 
3/ 
3/6x 

78,9  ■ 
25/.  J - 
66,6 
12/X  ii/ioix. 
3/2    I     3/4 
I7/3x|l7/«4s- 
i2,a, 
14/X 
'3/j 
5X 
6Hx 

64s " 

l7B'i 
3*5 
62i 
3* 


14/3X 
13/3 

6'  _ 

iSJx 

3A? 
61 

3« 


LONDON    PRODUCE    MARKETS. 

Sugar. — This  market  remained  without  new  feature,  no  altera- 
tion being  made  in  quotations,  and  supplies  of  grocery  descriptions 
clear  as  soon  as  offered.  Canadian  and  American  granulated,, 
spot,  41S.  7jd.  Stocks  in  the  three  chief  ports  of  the  U.K.  total 
57,000  tons,  against  67,000  same  time  last  year. 

Coffee. — No  material  alteration  occurred  in  prices  during  the 
week,  but  general  course  of  trade  proved  very  quiet.  In  auction, 
Costa  Rica,  bold  brownish  to  good  greenish,  sold,  71s.  to  7^ s. 
The  terminal  market,  after  ruling  steady,  assumed  a  quieter  tone. 
September,  sold,  46s.  Qd.  to  46s.  6d.  and  46s.  gd.  ;  December, 
48s.  gd.  ;  March,  4gs.  gd.  to  49s.  6d. 

Cocoa. — Actual  transactions  were  of  a  retail  character,  but  with, 
no  pressure  to  sell  recent  rates  were  maintained. 
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Tea.— As  regards  public  sales  of  Indian,  all  the  finer  grades  met 
a  good  demand  at  full  recent  rates,  but  common  proved  quiet  and 
against  sellers.  Ceylon  consignments  aroused  active  support,  and 
general  quality  showing  an  improvement  led  to  firm  values  being 
obtained.  During  the  week  35,000  packages  Indian,  29,000 
Ceylon,  and  5,000  packages  Java  were  offered. 

Spice.— Market  disclosed  a  quiet  state  of  affairs  though  rates 
were  maintained,  as  sellers  adopted  certain  reserve.  Singapore 
black  pepper,  Angust-October  steamer,  sold,  7Jd. ;  Muntok, 
August-October,  gfd.  Fair  Zanzibar  cloves,  spot,  realised  7jd. 
Tapioca  steady  in  value,  but  with  little  trade  doing. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  sj,  1916. 


■•uiar— pet  cwt., 
duty  14/,  98% 
polarisation 

Tate*8  Cubes  No. I 

■Ditto,  H.T.S.     .. 

Fine  granulated.. 

Lyie's  granulated 

"Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

'Te»— pet  lb.,dut) 


I/-  ... 
Indian  Pekoe 
Broken  „ 
Orange  ,, 
Broken  ,, 
Pekoe  Souobong 
Ceylon  Pekoe  .. 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Soucboug 

-Cocoa  —per  owt. 
duty  6d.  per  lb, 

Trinidad — per  owl 

Grenada       . .     . . 

West  Africa..  .. 
'Ceylon  Plantation 
■Guayaquil  Aiiba.. 
■CoffQa — pet  cwt. 
duty  4J/- per  cwt. 

Kast  India    ..    ,. 
.lamaica 

CoslaRica  ..     .. 

Provlaloni— 
Buttor.perowt. 

Australian  finest 
■Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest    .. 

Normandy  baskeiE 

Danish  finest     ,. 

Brittany     rolls  — 
dor. lb 

Baoon— pet  cwt. 
■Jtish      

Continental.,     .. 

Canadian     ..     .. 

American     . ,    . . 
«Bami— pet  cwt. 

Irish      

Canadian     . .    , . 

Amerioan     ,.     .. 

Ohaua— per  cwt. 
rEdam    

Canadian    . .    , . 

Cauda  

English  Cheddar 

Wilts  loaf    ..     .. 
■  New  Zealand 

RIc«— per  cwt. 
Garden     Siam 

spot 

Rangoon  t  stars  . . 

B«i— per  lao. 

'English 

Irish      

Danish 


nom. 
nom. 

s.d.  8.  d 

0  SJ-o  11) 
B}-i  o| 

9i-i  4 

8i-  loj 
8i-  llj 

0    9    -O    II; 

0  83-0  III 

§-093 


79  0- 

73  o-  82  6 

nom 
76  o-  90  0 
96  0-100  0 


:  Spelter— 

G.O.B.  as  to  posi- 
tion     

Floor — per  sack. 

Town  Household 
Official      ..     . 

American    First 
Patents     ..     . 


Leat 

Week. 


inila 
Week. 


£  1.    d. 


>    7 
:    6 

nom. 

nom. 


R.        9 

79  0  -84  0 
73  o  -82  6 

nom. 
73  o  -91  o 
96  0  -100  c 


67  (►-  95  o 

62  0-120  6 

62  o-  84  0 


67  o-  95  0 
62  0-120  6 
62  0-  84  o 


nom. 
t8o/-i84/ 

nom. 

nom. 

nom. 
I9B;-20o/ 

14/6-17/6 

120  0-126  0 
12  0-126  0 
114  o-ti6  o 
91  0-96  0 

36/-150; 
92  0-115  0 
69  0-108 

84  0-94  o 
100  0-IL4  o 

nom. 
ICO  0-108  0 

nom. 
100  0-104  0 

i'  d.   s.d 

17  3-17  6 
16    6 


19  0-20  o 

19/ 
18  6-21  6 


/:54-£48 

55/ 
Si/upds. 


£    •.  d. 


4     7      II 

2     6     7I 

nom. 
41  7J-42  'i 

nom. 


nom. 
nom. 

t.  d.  a,  d 


nom. 
184/-190/ 

nom. 

nom. 

nom. 
202/-204; 

16/6-19/6 

120  0-126  L 
II2O-1260 
II4O-II60 

93  0-98  0 

138/-148/ 
liil—itti 
69  0-108  o 


840-940 
100  0-104  o 

nom. 
100  0-108  0 

nom. 
100  0-104  0 
s.d.  3.    d 

17  3-"7  6 
17    o 

23  0-24  o 
21  0-23  c 

21   6-23  O 


£58-^45 
36/ 

52/6  upds. 


Last 
Week. 


Wool— per  lb 

A  n  8  t  t  a  1 1  a  n 
Scoured  Merino 
Sco'jred  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe 

Coal— per  ton 

Durham,  beat  . 

Seconds       ,.  . 
Bast  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead — per  ton. 
English  Pig.,     . 
Foreign  solt..     . 
Quicksilver— per 

bottle  firsthand 

Tin— per  ton 

English  Ingots     . 

Do.    bars 
Standard  cash    . . 
TinPlates,perboi 

Gopper— per  ton. 

English,    Tough, 

per  ton      ..    .. 

Best  Selected    .. 

Sheets 

Standard      ..     .. 
Jute— per  ton. 
Native   firsts    for 
sbipment     Sept. 

Olli- 

Unseed,  per  ton.. 
Kape.ref. English, 

barrels  ..  .. 
Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs...  Aug. -Sep. 
Rape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmaHufaotured 

5/6to6/2}perlb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  ,. 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manila 

Cigars,  duty  lo/fi 

per  lb.       . .     , 

Timber— Wood. 

Pitch  Pine    . .     , 
Indian  Teak 

Turpentine- 
American  Spot 

Copra- 
Malabar.  London 
Aug. -Sept 
Ceylon.      London 
South  Sea 
F.M.S.    .. 


£  8.   d 

3-3  loj 
9i-3  2 

loJ-2  3 
4-1  II 


This 
Week. 


3    2-3 

1  2-1 

2  10-3 


10 


O     2     3j 

nom. 
nom. 
nom. 
nom. 
47/6  50; 
40/ 

£  8.  d. 
31  0  o 
29  15    o 

£^7l-£t7l 

fl74-£l75 

)f'75-£l76 

£169     5   < 

30/-3O/6 


nom 

ri26-jri22 

£ui 

£112  0  o 


)C3I  15 

£z7k-£iii 
£*i-£io 

nom. 

f38  15     0 

£ii-£si\ 


i/ij 

i/2i 


3  17    6 
69/6 


0  6—0  ic 

0  8-1    6 
3  6J-0 

1  0-3 
1  o — o 
o  6 — a    0 

5/  upds. 


250/— 270/ 

403/ — (JOO/ 


2    2    9 


32  10  o 

31  10  o 

29  15  o 

30  7  6 


£    8.  d. 

I  3  -3  105 
I  9J-3  2 
ioJ-2  3 
I  4 — I  II 

3  2-3  "o 

1  2— I  10 

2  10—3  2 


0    s    3i 

nom. 

nom. 

nom. 

nom. 
40/    45/ 

35/ 
£    8.  d. 
32    o    0 
30    7    6 

£>7l-£'7i 

jfi74-fi75 
£i75-)fi76 
£lf9  5  o 
31/  upds. 


nom. 

£126-^122 

£148 

;ClI20     0 


£31  10    0 

£l6h-£-i7i 

f46i-£485 

nom 

£i6    o    o 

•  £'42-£5« 

i/ii 

1/24 


3  17    6 
69/ 


0  6  -0  10 
08-16 
0  6^-0  10 
10-3  0 
10-00 
o  6  -a    0 

-/  upds. 

250/—  270/ 
400/ —  600/ 

2    2    4J 


3»  10  o 

31  10  o 

29  15  o 

30  2  6 


Rice. — A  good  steady  inquiry  prevailed,  and  general  firmness 
ensued.  No.  i  garden  Siam,  spot,  sold,  17s.  3d. ;  and  near,  at  17s. 
Rangoon  bran,  September-December,  sold,  207s.  6d.,  ex  ship 
Liverpool      Beans  commanded  good  support  at  lull  rates. 

Fibres.— Jute  continued  very  quiet,  and  actual  quotations  at 
times  were  nominal.  Native  first  marks,  August,  Dundee,  sold, 
£31  los,  ;  September,  Ai  5s.  Hemp  quietly  steady.  Coarse 
brown,  June-August,  sold,  ^47.     New  Zealand  nominal. 

Shellac  unsettled  and  easier.  T.N.  fair,  spot,  sold,  126s.  ; 
October,  129s.,  124s.,  125s.,  and  126s.;  December,  128s.,  130s.', 
127s.  6d. 

Robber. — Market  steadier,  as  only  comparatively  small  supplies 
■  come  to  hand,  and  a  fairinquiry  existed,  both   with  regard  to  spot 


and  forward,  but  closed  easier.  Plantation,  spot,  crepe,  sold, 
2S.  3id.,  2S.  4.id.,  and  2s.  3jd.  ;  October-December,  25.  4}d., 
2s.  5d.,  and  2S.  4jd.  Ribbed  smoked  sheet,  spot,  2s.  3jd.,  2S.  4d., 
and  2s.  3jd.     Fine  hard  Para,  spot,  done  3s. 

Copra. — Business  was  confined  to  a  limited  compass  and  rates 
for  the  chief  part  ruled  nominal. 

Metals —Copper  :  The  standard  market  has  remained  in  an 
idle  state  since  Monday  last,  while  prices  are  rather  lower  but 
steady  at  a  decline.  Standard,  on  spot,  by  the  middle  of  the  week 
settled  down  at /no,  and  three  months  at /^I07  los.  At  Thurs- 
day's session  the  tendency  was  rather  easier,  more  so  as  to  cash 
and  early  prompts.  Standard  cash  closed  officially  at  /109  to 
;^iio,  and  three  months  at  ;f  107  to  /108.  Electros,  ;f  130  to  ;f  128. 
Tin  irregular,  and  on  balance  easier,  dealings  being  on  a  moderate 
scale.  By  the  middle  of  the  week,  standard  cash  left  off  at 
/i69  los.,  and  three  months  at  ;f  170  los.,  sellers.  The  tone  was 
firmer  at  Thursday's  session  but  unsettled,  values  of  these  dates 
being  finally  fixed  at  ;fi70  and  /171  respectively.  English 
(official),  ;f  174  to  ;f  175.  Spelter  dearer.  G.o.b.,  August,  ^57  ; 
November,  ^^47.  Lead  firmer.  Foreign,  August  to  November, 
£io  7s.  6d.  to  ;^29  53.  Quicksilver  remains  unaltered — /17  t2s.  6d. 
to  £iy  15s. 

Corn  (Mark  Lane). — Although  quiet,  the  market  maintained  a 
very  steady  tone  since  last  Monday,  wheat  and  flour  being  firmer. 
Wheat  :  English  whites  and  reds,  delivered  up,  range  to  64s.  per 
qr.  504  lbs.  Imported  grades.  No.  i.  Northern  Manitoba,  held  for 
733.  3d.,  ex  ship.  Flour:  American  firsi  spring  patents,  52s.  6d. 
upwards,  and  Canadian  patents,  51s.  to  52s.,  both  landed.  Oats: 
La  Plata,  new  landed,  31s.  3d.  upwards.  American  white  clipped. 
No.  2,  on  sample,  31s.  to  31s.  6d.,  ex  quay.  Grinding  barley  : 
American  (ordinary),  44s.,  ex  ship,  and  45s.  landed.  La  Plata, 
47s.  6d.  10455.  Od,  ex  quay.  Maize:  New  La  Plata,  53s.  6d., 
ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  prominent 
feature  in  the  market  during  the  past  week  has  been  the  further 
advance  in  raw  cotton  rates.  It  is  of  interest  to  note  that  quota- 
tions in  Liverpool  are  now  on  a  higher  level  than  for  very  many 
years  back,  and  it  is  certainly  an  event  of  importance  to  state  that 
we  are  now  on  the  basis  of  gi.  cotton.  Business  in  yarn  and  cloth 
has  been  thoroughly  paralysed,  and  in  only  occasional  instances 
have  buyers  and  sellers  been  able  to  arrange  terms  of  fresli  con- 
tracts. Our  customers  are  not  yet  convinced  that  the  rates  are 
based  on  the  facts  of  the  situation,  and  there  is  a  belief  in  many 
quarters  that  extreme  difficulty  will  be  experienced  in 
maintaining  current  values.  In  a  few  days'  time  the 
American  Government  will  issue  a  further  report  on 
the  condition  of  the  plant,  and  it  is  expected  that  the 
statistics  will  clear  the  air  somewhat,  and  lead  to  a  more  settled 
state  of  affairs.  A  large  inquiry  has  been  reported  in  cloth  for 
export,  but  most  of  the  offers  have  been  rendered  futile  by  the 
higher  quotations  of  manufacturers.  Here  and  there  transactions 
have  been  arranged  where  makers  have  been  willing  to  take 
something  less  than  top  rates.  It  is  evident  dealers  in  India 
are  getting  rather  coijcerned  as  to  future  supplies  in  piece 
goods,  and  much  more  inquiry  is  being  experienced  than  a 
few  weeks  ago.  Dhooties  are  wanted  by  Bombay  and  Cal- 
cutta, but  buyers  are  not  willing  to  pay  current  rates.  Some 
fair  orders  have  again  been  put  through  in  bleaching  cloths  of 
various  kinds  for  our  Dependency.  It  is  quite  impossible  to  do 
business  of  any  weight  in  grey  shirtings,  the  offers  being  a  long 
way  out.  For  China  shippers  have  not  been  stimulated  to 
act  with  more  freedom,  and  buying  has  been  confined  to  miscel- 
laneous lots,  chiefly  in  white  goods.  With  regard  to  Egypt 
it  is  difficult  to  establish  the  fresh  basis  of  values,  and 
for  South  America  most  of  the  bids  have  been  impracticable. 
Manufacturers  of  miscellaneous  cloths  continue  to  do  better  than 
producers  of  standard  makes.  Merchants  with  stocks  of  goods  are 
now  able  to  clear  at  a  substantial  profit.  American  yarns  for 
home  use  have  been  put  up  in  quotation,  but  buyers  are  rather 
slow  in  following,  and  where  business  has  been  done  producers 
have  had  to  be  satisfied  with  a  rather  narrower  margin  of  profit 
than  a  little  time  ago.  Spinners,  however,  have  derived  some 
strength  from  the  fact  that  the  Oldham  "  wakes  "  take  place  next 
week,  and  production  in  twist  and  weft  will  be  much  restricted. 
In  export  yarns  most  of  the  bids  have  been  left  high  and  dry,  and 
there  are  few  indications  of  terms  of  fresh  contracts  being  arranged. 
Bolton  spinnings  have  tended  to  harden  in  quotation,  and  buying 
has  been  rather  restricted  to  the  finer  numbers. 


European  Oilfields  Corporation. — Production  for  week  ended 
20th  inst.,  88,200  poods. 

The  offices  of  the  Aerated  Bread  Co.,  Ltd.,  have  been  re- 
moved to  17,   19,  and  21,   Camden  Road,  N.W. 

International  Russian  Oilfields.— Total  production  from  the 
well  on  plot  No.  107  during  the  four  weeks  ending  August  19 
amounted  to  8,411  poods,  or  approximately  136  tons. 

Seaham  Harboi'R  Dock  Co.— In  the  half-year  ended  June  30 
the  shipments  of  coal  showed  a  further  reduction  of  103,600 
tons  at  681,600  tons,  and  the  total  revenue  was  consequently 
;f943  down  at  ^'20,708.  Ihe  nett  income  was  ;f9oi  smaller  at 
27.977.  «"d  with  ;,f7,689  brought  in  gave  ^15,666,  or  ^1,724 
less,  available.  Debenture  interest  and  preference  dividend 
are  met  as  usual,  but  the  ordinary  shares  have  again  to  go 
without  a  distribution,  and  the  renewals  reserve  gets  nothing 
compared  with  £,yx)  a.  year  ago,  while  £1^  less  at  ;f6,705  is 
carried  forward.  The  debit  balance  on  capital  account  re- 
mains at  £6y,i3y,  but  the  depreciation  fund  has  been  increased 
V  .^'.158  to  .2m.'9'-  Current  liabilities  are  jC^A^'  lower  at 
^^3,159,  against  a  reduction  of  £2,847  to  £s<^3^  in  sundry 
debtors,   and  an  increa.se  of  ;^4i8  to  ;^6,307  in  cash. 
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American  Business  Notes. 

Only  a  languid  interest  seems  to  be  taken  in  Mexican 
affairs  at  present,  whether  by  Press  or  people  in  the 
United  States.  But  as  the  heat  of  the  Presidential  elec- 
tion conflict  rises  we  may  be  sure  that  the  condition  of 
Mexico  will  claim  increasing  attention  from  political 
orators,  and  we  are  all  the  more  glad  to  note  signs  of 
improvement  in  the  attitude  of  the  Mexican  Administra- 
tion. Senor  Carranza  seems  to  be  learning  his  busi- 
ness, and  his  decision  to  hand  back  the  Mexican  Rail- 
way to  its  owners  on  the  ist  of  next  month  is  creating 
a  favourable  impression  here.  It,  for  one  thing,  stirs 
the  expectation  that  other  foreign-owned  property  in 
Mexico  will  be  treated  in  a  civilised  fashion.  The 
National  Railway  of  Mexico,  for  example — a  much 
larger  property  than  the  old  Mexican  Railway  Co. — 
cannot  be  allowed  to  go  to  rack  and  ruin,  to  the  detri- 
ment of  the  nation  and  the  loss  of  those  by  whose  money 
it  has  been  created.  Only  by  doing  justly  by  all  con- 
cerned can  any  ruler  in  Mexico  hope  to  establish  a  firm 
and  order-maintaining  administration,  and  the  present 
condition  of  the  State-controlled  railway  property  is  so 
repellant  as  to  frighten  capitalists  away  altogether.  No 
money  market,  no  foreign  capitalist,  will  risk  a  dollar 
in  Mexico  under  the  present  confiscatory  polic}^,  and 
therefore  the  sooner  it  is  abandoned  the  better. 

To  the  patriotic  Mexican  idealist  there  are  doubtless 
many  anomalies  and  injustices  visible  in  the  claims  of 
and  bargains  made  with  the  foreign  capitalist,  and  it 
may,  therefore,  seem  commendable  to  such  that 
financial  over-reaching  should  be  corrected  by  robbery. 
The  ruler  who  tries  to  elevate  his  country  by  that  path 
will  soon  discover  his  error.  Recent  actions  by  Car- 
ranza induce  us  to  infer  that  he  has  already  begun  to 
learn  in  the  school  of  experience,  and  we  hope  he  will 
make  rapid  progress.  For  no  surer  method  of  ruining 
Mexico's  independence  could  be  fallen  upon  than  de- 
fault. Refusal  to  acknowledge  debts,  even  Huerta 
debts  if  contracted  in  legal  form,  would  lead  to  inter- 
vention, no  matter  what  outcry  "  Latin  America  " 
might  raise.  And  really  the  Acting  President  has  no 
excuse  for  confiscating  anything.  His  predecessor  in 
authority,  President  Diaz,  may  often  have  bought  dear, 
but  in  the  main  the  benefits  he  sought  to  bestow  on  his 
country  were  priceless,  the  railways  especially,  and  it 
could  do  with  many  more  of  like  sort  at  even  higher 
prices.  Disputes  with  the  United  States  over  the  Villa 
and  other  brigand  depredations  are  to  be  arbitrated  on 
by  a  Commission  of  representative  men,  and  its  meet- 
ings should  not  only  help  to  educate  Senor  Carranza  in 
statesmanship,  but  afford  him  an  opportunity  to  define 
his  own  position  towards  civilisation. 

Whether  a  temporary  peace  will  be  patched  up 
between  the  railway  workers  and  their  capitalist  masters 
in  the  United  States,  or  whether  war  will  break  out  is 
not  officially  .settled  when  we  write.  Railway  company 
reports,  however,  are  beginning  to  appear  for  the  year 
ended  June  30  last,  or  at  least  preliminary  summaries 
of  their  figures  are  appearing,  and  as  far  as  they  have 
gone  they  appear  to  strengthen  the  men's  contention. 
Certainly  there  ought  to  be  no  difficulty  in  raising  the 
scale  of  wages  if  we  are  to  take  these  summaries  of 
profits  as  evidence  of  prosperity.  Here,  for  example, 
is  the  Union  Pacific  Railroad,  whose  gross  receipts 
rose  last  fiscal  vear  to  $104,717,000,  which  was  about 
$17,760,000  more  than  for  the  preceding  year. 
Expenses  no  doubt  went  up  also,  the  increase  in 
maintenance  of  way  and  structure  costs  alone  having 
risen  almost  $3,000,000  to  $13,869,000,  but  notv.-ith- 
standing  the  nctt  income  of  $42,376,000  arrived  at  after 
paving  everything,  including  taxes,  which  took  over 
$650,000  more  at  $5,311,000,  and  after  adding  in  the 
outside  income  was  almost  $11,000,000  higher  than  in 
the  previous  vear.  Out  of  the  surplus  the  company  was 
easilv  'able  -to  meet  all  charges  and  to  continue  the 
dividend  on  the  common  stock  at  8  per  cent,  and  to 
apply  $3,500,000  to  pay  for  additions  and  betterments. 
Even  then  there  was  a  surplus  of  $13,512,000  left  to 
carry  forward  against  one  of  $5,544,000  at  the  end  of 
the  previous  vear  when  betterments  got  nothing. 


It  is  the  same  with  the  Lehigh  Valley  Railroad  Co.> 
whose  surplus,  after  paying  the  customary  10  per  cent, 
dividend,  was  $1,340,000  larger  at  $1,606,000,  gross 
earnings  having  risen  by  $4,856,000  and  nett  by  over 
$2,300,000. 

The  Southern  Railway  Co.,  too,  although  still  paying 
no  dividend  even  on  the  preferred  stock,  did  very  well 
indeed  last  year,  its  nett  revenue  before  deducting  taxes 
being  nearly  $8,000,000  larger  at  $23,957,000.  For 
1913-14  the  nett  revenue  was  only  $16,000,000,  or  little 
more.  The  fixed  charges  were  all  met  without  difficulty, 
and  the  balance  that  remained,  after  adding  in  revenue 
from  other  sources  than  the  company's  business  and. 
deducting  over  $15,000,000  for  interest  and  other 
charges,  was  $9,358,000,  or  $7,700,000  more  than  a  year 
ago — enough  to  give  the  preferred  shares  their  5  per 
cent,  three  times  over  had  the  directors  so  decided,  and 
possibly  enough  they  may  decide  to  hand  out  some- 
thing. The  amount,  however,  set  aside  for  additions- 
and  betterments  is  so  minute  as  to  call  for  a  change  of 
policy  in  this  respect,  unless  the  $3,862,000  deducted' 
from  gross  receipts  before  paying  interest  is  in  the 
nature  of  reparation  for  past  dilapidations. 

Identical  testimony  is  provided  by  the  Seaboard  Air 
Line's  preliminary  statement.  Gross  earnings  were- 
$2,714,000  up  and  nett  $1,660,000  larger.  It  followed 
that  the  line  was  able  to  pay  the  interest  on  its  adjust^- 
ment  mortgage  5  per  cent.  ix>nds,  although  the  funded' 
debt  standing  ahead  of  this  took  $313,000  more  and' 
the  general  interest  charges  $90,000  additional.  The 
surplus  at  the  year's  end  was,  in  fact,  $960,000  after 
meeting  all  these  charges,  and  compares  with  a  deficit 
of  upwards  of  $300,000  for  1914-15.  Should  the 
exhibits  to  follow  these  early  summaries  bear  out  the 
inference  they  compel  us  to  draw  then  those  railroad 
magnates  who  rave  in  the  Press  and  otherwise  about 
the  financial  ruin  looming  ahead  for  the  railroad  busi- 
ness in  the  United  States  should  the  demands  of  the 
men  be  yielded  to  will  begin  to  look  not  merely  foolish' 
but  suggestively  hypocritical. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  tfie  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  ;ind  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C. 
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Some  curious  statistician  has  been  calculating  the 
profits  earned  by  200  American  manufacturing  concerns 
whose  share  capital  amounts  to  £-1,181,000,000,  and 
finds  that  it  came  to  ^■157,400,000,  or  13  ptr  cent.,  tor 
the  year  closed  June  30  last.  This  figure  has  been 
arrived  at  after  providing  for  all  interest  charges,  tor 
depreciation  and  so  forth.  In  the  previous  year  the 
nett  profit  of  the  same  selection  was  only  £,86,440,000, 
so  that  last  year  gave  an  increase  of  82  per  cent.,  and 
in  greater  detail  it  is  shown  that  in  ammunition  manu- 
facturing the  profit  rose  from  £13.304.000  to 
£15,711,000,  and  that  the  profits  in  copper  which  were 
£8,656,000  in  1914-15  were  £:i6,530,ooo  in  the  past 
year.  Electrical  profits  jumped  from  £1,326,000  to 
■  £5,676,000.  These  increases  are  out  of  proportion  to 
the  general  run,  but  op  leather  the  ratio  was  stil 
higher,  springing  from  £"350,000  to  £1,325.000,  and 
rubber  businesses  yielded  £4,840,000  compared  with 
£1,405,000,  while  meat  undertakings,  packing  houses 
we  suppose,  netted  £6,822,000  as  against  £1,782,000. 
Petroleum  profits,  although  £14,482,000,  were  hardly 
doubled,  having  been  £:7.65i.ooo  in  1914-15.  and  steel 
and  iron  profits  of  £24,127,000  were  compared  with 
£17,536,000,  which  was  an  increase  of  barely  33  per 
cent.  It  is  a  fine  exhibit  though,  and  will  no  doubt 
please  America  very  much.       

Tea,  Oil  and  rtubbep. 

Rubber  managed  to  creep  up  to  2S.  4|d.  for  standard 
cr&pe  at  one  time,  but  the  spurt  was  too  much  for  a 
market  which  is  rather  overweighted  with  supplies,  and 
the  price  has  since  slipped  back.  Up  to  date  the 
amount  of  rubber  landed  in  London  this  year  has  been 
34,000  tons,  while  the  deliveries  have  been  33,036  tons, 
but  the  corresponding  figures  last  year  were  42,635  tons 
and  43,327  tons  respectively.  The  difference  is  fully 
accounted  for  by  direct  shipments  to  the  United  States 
to  which  reference  is  made  on  another  page.  Stocks 
now  stand  at  7,510  tons,  against  4,910  tons  at  the 
.  corresponding  date,  and  consumers  do  not  show  any 
anxiety  to  do  more  than  fill  their  immediate  require- 
ments. Under  the  circumstances  the  share  market  has 
shown  a  wonderful  degree  of  buoyancy,  and  dealings 
have  been  on  a  fair  scale,  with  Java  issues  most  in 
favour.  Most  of  the  Java  estates  have  coffee  inter- 
planted  as  a  catch  crop,  and  with  the  price  abnormally 
high  they  are  making  very  handsome  profits  from  this 
source.  It  is  a  most  useful  help  while  it  lasts,  but  it 
cannot  be  depended  on  to  continue  very  long.  Other 
leading  shares  which  are  usually  most  prominent  have 
been  rather  neglected. 

Nothing   encouraging   can    bft  extracted    from    the 
I  report  of  the  Bibi  Eibat  Oil  Co.,  Ltd.     It  embraces  the 
results  of  the  Russian  company  for  the  two  years  191 4 
and  1915,  but  in  the  former  period  there  was  a  loss  of 
Rs.  115,825,  and  last  year  the  loss  was  Rs.  136,140,  so 
the  English  company  has  got  no  help  from  that  quarter. 
Its  income  is  entirely  derived  from  interest    and  divi- 
'  dends,  and  these  for  the  year  to  March  31  amounted 
to  £'16,110,  a  decrease  of  £10,500,  whereas  a  year  ago 
£^15,830  was  received  from  the   Russian  Company  on 
account  of  1913.     A  small  saving  was  effected  in  ex- 
penses, and  the  nett  profit  comes  out  at  £12,030,  a  re- 
duction of  ;^io,200.     After   providing   for   debenture 
interest  and  redemption  there  is  a  balance  of  £19,530 
to  be  carried    forward,    or    £4,500    more    than    was 
■  brought  in.     In  1913  the  production  of  oil  was  4,921,000 
poods,  but  it  fell  to  3,384,000  poods  in  1914  owing  to 
the  strike  at  Baku,  and  it  only  recovered  to  3,447,000 
poods  last  year.    The  average  price  realised,  however, 
was  42.44  kops.,  against  35.73  kops.  in  1914.   Complaint 
is  again  made  about  the  heavy  royalty  of  40  per  cent, 
exacted  by  the  Russian  Government,  although  it  is  five 
or  six  years  since  a  commission  recommended  that  it 
should  be  reduced  in  order  to  encourage  further  boring. 
Certainly    more    favourable    terms    will   have   to    be 
granted  to  attract  additionaTcapital.   Last  year  royalties 
absorbed  Rs.  372,330,  an  increase  of  Rs.  27,000  over  the 
previous  12  months,  and  the  company  has  not  felt  justi- 
fied in  proceeding  with  the  two  new  wells  pending  a 


settlement  of  the  question.  A  contract  for  the  sale 
of  the  company's  output  for  the  current  year  has  been 
made  at  one-half  kopeck  above  average  market  price, 
with  a  minimum  of  35  kops.  per  pood.  Advances  to  the 
Russian  company  have  increased  by  £20,000,  but  loans 
against  security  have  been  reduced  from  £35,000  to 
£'1,750.  Cash  and  Treasury  bills  are  up  £18,000, 
£23,240. 

We  referred  last  month  to  the  circumstances  under 
which  the  Uuff  Development  Co.,  Ltd.,  considers  it 
desirable  to  cut  down  the  capital,  and  a  resolution  will 
Ix;  proposed  at  the  meeting  next  Thursday  to  reduce 
the  £'i  shares  to  los.,  making  the  issued  capital 
£246,235,  with  £125,000  in  debentures.  Fixed  assets 
are  valued  at  £360,440  and  nett  liquid  assets  at 
£10,795.  Last  year's  total  income  was  £56,426,  an 
increase  of  £12,500  over  1914,  but  the  expenses,  in- 
cluding depreciation,  amounted  to  £59,282  (a  decrease 
of  £2,000),  so  that  there  was  a  loss  on  the  year's 
working  of  £'2,856,  raising  the  debit  balance  to 
£42,864.  Gold  recovered  amounted  to  ;^3,i4o,  but  it 
apparently  cost  ;^4,2io  to  win  it.  There  was  also  a 
loss  of  ;^4,765  on  the  sawmill.  Evidently  the  future  of 
the  company  depends  almost  entirely  on  rubber,  the 
output  of  which  last  year  was  395,ooo  lbs.  at  an  average 
nett  pi-ice  of  2S.  3.34d.,  while  the  f.o.b.  cost  was 
IS.  6.62d.  The  area  tapped  was  1,490  acres,  out  of  a 
total  of  4,900  planted,  and  doubtless  costs  will  be  re- 
duced when  the  whole  area  is  in  bearing,  although  the 
estate  is  not  favourably  situated  for  cheap  working. 
Law  costs  in  connection  with  the  arbitration  amounted 
to  ^7,310,  and  have  been  charged  to  concession 
account.  It  is  rather  a  sad  story,  but  perhaps  things 
will  look  better  when  some  of  the  water  is  squeezed  out 
of  the  capital  and  the  rubber  estate  becomes  more  pro- 
ductive. 

For  the  year  191 5,  o/s,  the  Maikop  Pipeline  and 
Transport  Co.,  Ltd.,  had  a  total  revenue  of  ;^53,477> 
an  increase  of  ;^3,6oo  over  the  previous  12  months, 
and  as  it  was  possible  to  save  nearly  ;^7,ooo  in  ex- 
penses, the  nett  profit  of  ;^30,98o  is  ;^io,300  higher. 
As  before,  the  whole  of  this  amount  is  carried  to  depre- 
ciation fund,  which  now  amounts  to  £78,650.  Ex- 
change has  been  calculated  at  16  roubles  per  ;^i,  and 
if  the  normal  rate  had  been  adopted  the  profit  would 
have  come  out  at  £54,410.  The  quantity  of  oil  pumped 
was  111,296  tons,  an  increase  of  57,000  tons,  and, 
thanks  to  the  assistance  of  the  Russian  Government,  it 
has  been  possible  to  retain  sufficient  men  to  carry  out 
the  most  important  operations  on  the  field.  There  is 
nothing  in  the  balance-sheet  which  calls  for  remark. 

Statistics  of  the  oil  output  of  the  United  States  are 
colossal.  In  the  year  191 5  the  quantity  of  petroleum 
marketed  was  281,104,000  barrels,  an  increase  of  about 
6  per  cent,  over  the  previous  year  and  easily  a  record 
in  the  history  of  the  industry.  The  average  price 
obtained  was' as  high  as  64  cents  a  barrel,  and  the  total 
value  was  $179,463,000.  Of  course,  war  requirements 
are  almost  insatiable,  but  figures  like  these  from  one 
field  alone  (certainly  the  most  important)  make  one 
wonder  how  the  enormous  increase  in  price  is  justified 
and  why  there  should  be  the  shortage  that  is  alleged 
when  full  allowance  is  made  for  war  demands.  Ger- 
many and  .Austria  have  been  drawing  their  supplies 
from  Galicia  and  Rumania,  but  Germany,  at  any  rate, 
absorbed  a  good  deal  of  the  .American  output  before  the 
war,  and  there  should  consequently  have  been  a  much 
larger  surplus  for  the  use  of  the  Allies. 

Tables  compiled  by  the  Chamber  of  Commerce 
Journal  show  that  the  total  imports  of  tea  last  year 
amounted  to  4"?!, 220, 000  lbs.,  of  which  352,858,000  lbs. 
came  from  British  Possessions,  India  contributing 
227,106,000  lbs.  and  Ceylon  123,250,000  lbs.  In  1914 
the  total  imports  were  371,933,000  lbs.,  India  sending 
20-^,243,000  and  Ceylon  109,898,000  lbs.  The  total 
value  was  £19,580,000  last  year,  and  £14,222,000  in 
1914.  Imports  of  coffee  amounted  to  1,464,340  cwts., 
valued  at  £'4,933,000,  against  1,037,000  cwts.,  valued 
at  £3,546,000,  in  1914.  Cocoa  imports  amounted  to 
183,182,000  lbs.,  valued  at  £^,932, 000,  against 
93,511,000  lbs.,  valued  at  £['2,488,000,  in  1914,  so  that 
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in  all  three  articles  our  purchases  last  year  were  much 
in  excess  of  those  for  the  previous  twelve  months.  Re- 
exports of  tea  amounted  to  65,490,000  lbs.,  valued  at 
^3,379,000,  of  coffee  621,630  cwts.,  valued  at 
^"1,950,000,  and  of  cocoa  61,650,000  lbs.,  valued  at 
;^"2, 136,000. 

Mr.  George  Seton's  useful  analysis  of  the  working 
of  50  leading  Indian  tea  companies  has  reached  its 
Jwenty-fifth  year  of  issue,  and  it  is  of  exceptional  in- 
terest on  this  occa.sion,  owing  to  the  larger  output  and 
increased  profits.  The  companies  dealt  with  have  a 
total  capital  of  ;£^i  1,500,000,  and  are  responsible  for 
considerably  more  than  half  of  the  Indian  crop.  Most 
of  the  estates  did  remarkably  well  last  year,  and  the 
total  output  was  172,000,000  lbs.,  against  143,000,000 
lbs.  in  1914  and  137,000,000  lbs.  in  1913.  Average 
selling  price  rose  from  9.o7d.  in  1913  to  io.65d.  last 
year,  and  the  profit  advanced  from  2.6id.  to  3.75d. 
per  lb.  Profit  earned  on  total  capital  increased  from 
13.18  to  23.33  P*^""  cent.,  and  the  average  return  on 
•capital  was  raised  from  10.61  to  13.50  per  cent.,  while 
at  the  same  time  more  than  a  million  was  added  to 
reserves,  raising  them  to  ;^2, 806,000,  but  this  is  sub- 
ject to  excess  profits  duty.  .Anyhow,  the  industry  is  in 
an  extremely  flourishing  condition,  and  in  many  cases 
the  directors  have  appropriated  large  sums  from  re- 
venue for  the  further  development  of  the  properties. 

Insurance  News. 

The  Pearl  .'\ssurance  Co.  has  just  brought  out  a  new 
scheme  for  life  assurance  covering  war  risks  without 
payment  of  extra  premium.  Experience  of  the  present 
war  has  shown  that  some  are  unable  or  unwilling, 
owing  to  reduced  income,  to  pay  any  additional  pre- 
mium to  cover  war  risks,  though  it  is  certain  that  for 
many  men  joining  the  forces  insurance  was  never  more 
necessary  than  at  the  present  time.  To  meet  this  posi- 
tion the  directors  of  the  Pearl  are  prepared  until  further 
■notice  to  grant  assurances  under  whole-life  and  endow- 
ment assurance  tables,  on  eligible  lives,  at  the  ordinary 
rates  of  premium  shown  in  their  prospectus,  but  with 
the  condition  that  the  amount  payable  on  death  may  be 
reduced  if  war  risks  are  incurred.  Thus  upon  the 
assured  leaving  the  United  Kingdom  on  any  military, 
aviation  or  auxiliary  service,  or  on  going  afloat  on  any 
naval  service,  the  company's  liability  would  be  reduced, 
if  the  annual  premium  be  6  per  cent',  or  more,  to  15  per 
cent,  of  the  maximum  sum  assured  during  the  first 
year,  to  30  per  cent,  in  the  second  year,  and  to  45  per 
cent,  in  the  third  year,  and  so  on,  until  the  maximum 
IS  reached.  If  the  annual  premium  is  3^  per  cent.,  or 
less  than  6  per  cent.,  the  company's  liability  is  reduced 
to  10  per  cent,  in  the  first  year,  20  per  cent,  in  the 
second,  and  30  per  cent,  in  the  third.  If  the  annual 
premium  be  less  than  3*  per  cent,  the  liability  will  be 
reduced  to  5  per  cent,  of  the  sum  assured  during  the 
first  year,  to  10  per  cent,  in  the  second,  and  15  per 
cent,  in  the  third  year.  Before  war  risks  are  incurred 
the  policy  will  be  in  force  for  the  full  amount. 

United   British  Oilfields  of   Trinidad.— iVoduction   for   week 
ended  August  16,  62S  tons. 

New  Schibaieff  Petroleum.     Production  for  July,  1916,  o/s  :— 
I  liross,  8,273  tons;  nett,  4,901  tons. 
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The    Largest    Mutual   Life    Office    in    the    Empire. 

Funds,  £34,000,000.  Annual  Income  £4,000,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Year  a  Bonus  Year.    Whole-life  PoIiciM,  20  years  in  force,   show 
average  increase  of  the  sum  assured  by  Bonus  exceeding  50  per  cent. 
Endowment  Assurance  Results  also  Unsurpassed. 

37,  Thread  needle  Street,  London,  E.C. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  ar^    the  receipts  into    and  issues    out   of   the 
Exchequer  between  April  i,  1916,  and  August  19,  1916: — 


Estimate 

for  the 

Year 

(See  note.) 


Total  Receipts 

into  the 
Exchequerfrom 


Total  Receipts 

into  the 
Exchequer  from 


April  I,  igi6,  to  April  I,  1915.  to 
Aug.  19.  jgi6.     Aug.  21,  1915. 


octiauces    m    Exchequer   on 
April  I— 

Bank  of  England  

Bank  of  Ireland 


Revenue. 


Customs 

Excise  

EsUte,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . , 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


7i,coo,ooo 
65,000,000 
30,000,000 
7,ooo,coo 
2,650,000 

195,000,000 
86,000,000 

475.000 
36,100,000 

550,000 

5,000,000 
3,500,000 


25,111,065 
463.941 


25.575.006 


24,514,000 
19,665,000 
12,210,000 
2,760,000 
310,000 

28,311,000 

16,811,000 

90,000 

12,900,000 

i6o,coo 

518,087 
2.433.656 


502,275,000 


Total,  including  Balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion ; 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds.  IQ21   

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances- 
Ways  and  Means  (including  Treasury   Bills 
]f345.coo,ooo  in  1916-1917  and  ^^218, 795, 000  in 
1915-1916) 


Total . 


120,682,743 


I46,257t749 

1,700,000 
88,392,000 


424 

31,172,000 
80,864,500 
52,555,000 
18.923.300 
19,350,000 

I0,CO3,CO0 


409.396,500 
858,611,473 


81,898,748 
1,552,224 


83.450,952 


14,959.000 

22,120,000 

14,035,000 

2,343,000 

330,000 

14,024,000 

51,000 

11,200,000 

160,000 

202,583 
1,062,385 


80,486,968 


163,937,920 

280,000 

35,300,000 
242,345 

399,500,000 


219,795,000 


819.055,265 


Expenditure 
and  other  issues. 


Expenditure, 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Looal  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services   

Supply  Services    


Estimate  for 

the  Year 

1916-17- 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1916,  to 

Aug.  19,  1916. 


£ 
12,818,000 
114,436,000 


9,500,000 


1,700,000 
1,687,529,000 


Expenditure   1,825,(83,000 

Other  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 
Loan  (Redemption)  Act,   1910 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— ipio-igii : 
Issued  under  the  Finance  Act,  igxi— 

Section  16  (i)  (6) 

Old  Sinking  Fund,  191 1-1912— Issued  under 
the  Anglo-Peraian  Oil  Co.  (Acquisition  of 
Capital)  Act,  1914 

Temporary  Advances  repaid— Ways  and  Means 
(including    Treasury    Bills  £"113,008,000 
I9i6-i7and  £38,501,000  in  1915-16)  


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  1,  19x5,  to 
Aug.  21,  1915. 


£ 
11,265,351 
45,294.307 


2,030,801 

680,701 
624,488,280 


£ 
11,982,207 

537,730 
694,395 

2,256,740 

774,073 
454.253.793 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1916. 
Aug.  19. 

27,122,254 
1,462,465 


1915- 
Aug.  21. 

107,415,^66 
1,188,619 


683,759,440 
1,940,000 

60,914 


150,000 

135,000 

18,900 

38,000 


29,000 


143,904,500 


830,026,754 
28,584.719 


470,498,943 

47  5, COO 

60,914 
22,215,000 

16,395,500 

160,427.623 

980,000 

60,000 

500,000 

27,000 

60,000 

250,000 

38,501,000 


Total. 


858,611,173 


710,450,980 


108,604,285 


819,055.265 


Memo. — Treasury  Bills  outstanding    on  August  19.  1916  ....  *£8S6,678. 000. 

♦  Includes  £326,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  'Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants. 

Treasury,  August  21,  1916. 


An  extraordinary  general  meeting  of  D.  Davis  and  Sons, 
Ltd.,  will  be  held  on  Monday,  August  28,  for  the  purpose  of 
considering  a-resolution  to  divide  the  existing  ordinary  shares 
of  £1  each  into  four  fully-paid  shares  of  5s.  each. 

Consolidated  Gas,  Electric  Light  and  Power  Co.  of  Balti- 
more,— X€tt  earnings  for  June,  .5283,179;  increase,  $35»599. 
Aggregate  nett  earnings  from  July  i,  19151  $3)544.862;  increase, 
$516,501. 
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The  Week  in  Mines. 


The  Mining  markets  have  displayed  a  rather  irregular 
tendency  this  week.  South  Africans,  after  showing  a  further 
advance  on  Cape  buying,  reacted  on  profit-taking  sales,  which 
were  induced  partly  by  the  resumption  of  liquidation  of  enemy 
holdings  by  the  trustees  engaged  in  winding  up  the  German 
banks  in  London.  Diamond  shares  have  been  active  and 
buoyant,  and  American  copper  descriptions  have  been  strong 
on  New  York  buying.  Tin  shares  have  declined,  owing  to  the 
weaker  tendency  of  the  jnetal  market  and  the  comp^atively 
slight  improvement  recorded  by  the  Dolcoath  mine  in  its 
report.  The  activity  in  Russians  has  subsided,  and  has  been 
followed  by  a  revival  of  interest  in  Mexican  shares,  which 
have  been  in  moderate  request,  in  sympathy  with  other  Mexican 
securities,  due  to  the  news  of  the  restoration  of  the  Mexican 
Railway  to  the  company. 

South  and  West  Africans. 

At  the  beginning  of  the  week  the  demand  for  Far  Eastern 
Rand  shares  was  renewed  both  on  local  and  Cape  account,  and 
prices  advanced  still  further.  Johnnies  changing  hands  up  to 
20s.,  while  Modder  Leases  rose  2s.  to  46s.,  and  Sub-Nigels 
1^  to  i-|^.  But  a  reaction  ensued  on  profit-taking  and  a  re- 
crudescence of  liquidation  of  enemy  holdings  of  Van  Ryn  Deeps 
and  other  shares.  The  undertone,  however,  remained  firm,  and 
on  balance  numerous  rises  remain  to  be  recorded.  Gedulds  have 
risen  is.  to  44s.  6d.,  Modder  Leases  is.  to  45s.,  Johnnies  6d. 
to  19s.  7id.,  Rand  Mines  -^  to  37^,  South  African  Gold  Trusts 
IS.  3d.  to  iSs.  3d.,'VVolhuters  is.  to  iis.  3d.,  and  Nigels  6d.  to 
6s.  6d.  An  inquiry  sprang  up  for  the  last-named  in  connection 
with  its  acquisition  last  year  of  300  deep-level  claims  adjacent 
to  those  just  bought  by  the  Sub-Nigel,  on  which  encouraging 
reports  have  been  made.  Diamond  shares  have  been  in  steady 
request,  and  De  Beers  deferreds,  after  touching  12^,  are  -^f 
higher  on  balance  at  12-,%.  The  principal  movement  in  the 
Rhodesiaii  department  has  been  a  rise  of  2s.  6d.  in  Globes  to 
aSs.  6d.  Chartereds  have  relapsed  to  13s.  3d.  West  Africans 
have  been  firm,  except  Abossos,  which  are  easier  at  9s.  3d. 

Copper  and  Miscellaneous. 

In  spite  of  a  relapse  of  £1,^  a  ton  in  the  price  of  copper,  the 
shares  have  been  very  firm  in  tone.  Following  a  rise  in  Paris, 
Rio  Tintos  have  advanced  J  to  62^,  while  Anacondas  have  risen 
-)>g  to  iStV)  •'nd  Utahs  H  to  17?^,  thanks  to  bullish  operations 
in  Wall  Street.  Tin  shares,  however,  have  been  dull  with  the 
metal.  Dolcoaths  were  sold  on  the  appearance  of  the  report, 
which  did  not  show  the  amount  of  improvement  that  had  been 
hoped  for,  and  the  price  fell  is.  6d.  to  los.  6d.  Rayfields 
(Nigeria)  weakened  to  6s.,  but  Geevors  improved  is.  to  7s.  4jd. 
The  Broken  Hill  group  has  been  very  firm  on  the  firmness  of 
lead  and  a  further  rise  in  spelter.  Sulphides  are  6d.  higher 
at  26s.  6d.,  and  'Zinc  Corporations  similarly  better  at  i6s. 
Broken  Hill  Proprietarys  relapsed  is.  3d.  to  60s.  6d.,  but  the 
6  per  cent,  debentures  advanced  i^  to  100^. 

Russian  shares  have  had  a  tired  appearance,  natural  after 
their  recent  activity.  Kyshtims  are  exceptionally  higher  at 
2^i,  but  other  issues  show  small  losses  due  to  realisations.  Some 
interest  has  been  taken  in  Mexican  shares,  notably  Esperanzas, 
which  have  risen  gd.  to  12s.,  El  Oros  at  9s.  3d.,  and  Mexico 
of  El  Oros  at  3^.  Santa  Gertrudis,  however,  have  relapsed 
IS.  3d.  to  IIS.  gd.  Indian  shares  have  been  firm,  with  Nundy- 
droogs  .supported  at  26s.  gd.  Burma  Corporations  have  risen 
to  64s.,  but  Waihis  are  easier  at  42s.  gd.  Great  Boulders  were 
steady  at  13s.  3d.  on  the  declaration  of  the  usual  interim 
dividend. 


MINING    NEWS. 


Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  in  July  amounted  to  ^322, 365,  a  decrease 
of  ;fi4,2oo  on  July,  1915.  The  following  table  shows  the 
production  since  January,  1912  : — 


Month. 

1912. 

1913-               '9'4- 

1915 

1916 

January  

February    

March 

2I4.9'8 

209.744 
215,102 
221,476 
234,407 
226,867 
240,514 
239.077 
230,573 
230,072 
225.957 
218,661 

220,776 
208,744 
257,797 
241,098 
242,452 
241.303 
249,301 
250,576 
250,429 
247,068 
239,036 
254,687 

£ 
249.032 

259,888 
273,236 
293.907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,24' 
3".7" 
309,669 

£ 
293. '33 
286,789 
299,686 
3'5,54' 
318,893 
322,473 
336,565 
344.493 
321,085 
339.967 
3'3.l6o 
331.376 

318,586 

339,386 
323,783 
333.070 
322,365 

April    

May • 

June 

Jul) 

September 

October 

November 

December 

- 

Totals. . 

2.707,368 

2,903,267 

3.580,207 

»,823,l66 

2,286,327 

on  account  of  depreciation,  a  balance  of  ".^8,355,  including 
.jf3<979  brought  in,  remains,  which  the  directors  think  it  neces- 
sary to  carry  forward.  The  amount  of  ore  crushed  increased 
by  990  tons  to  41,384  tons,  while  the  sales  of  tin,  576  tons,  show 
an  increase  of  68  tons  in  quantity,  and  of  ;^i6,6gi  in  monetary 
value.  Tin  sold  realised  on  an  average  ;^io8  3s.  id.  per  ton, 
an  increase  of  £iH  5s.  7d.,  but  working  costs  rose  by  is.  4jd. 
per  ton  to  £1  7s.  i^d.  per  ton  of  stuff  treated.  The  yield  of 
black  tin  per  ton  of  stuff  crushed  rose  by  3.03  lbs.  to  31.20  lbs. 

Caen  Brea  and  Tincrokt  Mines. — The  accounts  for  the  half- 
year  ended  June  30  show  a  profit  of  ;^3,69i,  which  is  the  most 
satisfactory  result  which  lias  been  reported  for  several  years. 
This  is  accounted  for  by  the  increased  price  received  for 
arsenic  and  wolfram.  The  tin  produced  shows  a  falling  off, 
which  is  believed  to  be  only  temporary.  'I  he  total  receipts  were 
;f40,3g5 ;  and  after  allowing  ;£68i  for  depreciation  on  capital 
expenditure,  the  debit  balance  brought  forward  is  reduced  to 
;f  17,148.  The  directors  hope  shortly  to  be  able  to  submit  a 
scheme  for  the  reduction  of  the  capital,  which  amounts  to. 
;^i50,ooo,  in  50,000  priority  and  100,000  ordinary  shares  of 
£1  each,  of  which  38,607  priority  and  96,953  ordinary  are 
issued. 

Broken  Hill  Proprietary. — Fuller  details  are  now  available 
of  the  results  of  this  important  company  for  the  half-year  ended 
May  31.  The  nett  profit  rose  from  ^^242,969  to  ;if243,559 — that 
is  after  deducting  £2j,<^S  ^°^  depreciation,  ^'17,036  for  de- 
benture interest,  and  ;f  15,000  for  sinking  fund.  Liquid  assets, 
however,  have  declined  from  ;^884,335  to  ;^62g,2g3,  exclusive  of 
the  company's  interest  of  200,000  shares  in  the  Broken  Hill 
Associated  Smelters  Proprietary,  Ltd.  ;  the  profit  and  loss 
account  shows  a  total  credit  balance  of  ;fi, 313,136.  The  amount 
expended  upon  construction  work  at  Newcastle  was  £i(x),y$- 
Debentures  outstanding  have  been  reduced  by  a  further  £ti,o,ooo 
to  ;f54o,ooo  by  the  operation  of  the  sinking  fund.  At  Broken 
Hill  the  amount  of  ore  raised  was  66,425  tons,  a  decrejise,  due 
mainly  to  a  strike  for  a  44-hour  week.  Production  of  zinc 
concentrates  declined  from  .36,667  tons  to  i3,i8g  tons.  At  this 
plant  work  was  suspended  in  April  owing  to  the  large  stock 
which  had  accumulated  and  the  few  shipments  which  were 
being  made.  Pig-iron  produced  amounted  to  53,974  tons; 
4g,o8g  tons  of  steel  ingots  were  produced,  and  36,862  tons  of 
commercial  steel  rolled. 

Broken  Hill  South  Silver. — In  the  six  months  ended  Juno 
30  the  mill  treated  91,530  tons  of  crude  ore,  which  yielded 
i6,g85  tons  of  lead  concentrates,  as  compared  with  164,210  and 
•  30,658  tons  respectively  for  the  preceding  half-year.  This  re- 
duction was  occasioned  by  the  strike  at  Broken  Hill.  Working 
costs  increased  by  5s  6d.  to  26s.  3d.  per  ton,  and  the  nett 
profit,  owing  to  the  higher  price  ruling  for  the  metal,  advanced 
from  ;^  1 56,969  to  ^185,698.     Capital  expenditure  amounted  to 

Waihi  Grand  Junction. — This  company  had  a  relapse  last 
year.  The  total  revenue  declined  from  ^^224, 203  to  ^^197,570, 
and  the  nett  profit  declined  from  £-(>,f>3-  to  .^^46,344.  As  a 
result  nothing  is  placed  to  reserve,  against  ^'15,000  set  aside 
last  year,  and  the  dividend  is  reduced  from  15  per  cent.,  tax 
free,  to  10  per  cent.,  tax  free;  the  amount  carried  forward  how- 
ever, is  raised  from  ^7,750  to  ^8,657.  Comparison  with  the 
preceding  year  show's  that  the  tonnage  treated  was  10,080  tons 
larger  at  125,800,  but  that  the  value  of  the  ore  declined  by 
7s.  3d.  per  ton  to  36s.  per  ton.  Working  costs,  excluding  de- 
velopment redemption,  were  reduced  is.  id.  per  ton  to  15s.  iid. 
per  ton.  Development  redemption  has  been  charged  at  5s.  per 
ton,  an  increase  of  is.  on  the  former  rate.  Tailings  values  at 
4s.  3d.  per  ton  were  the  lowest  on  record.  Ore  reserves  show 
a  reduction  of  36,600  tons  at  136,400.  due  to  delay  in  opening 
out  No.  8  level.  It  is  hoped  this  work  will  be  well  advanced 
before  the  end  of  the  current  year,  and  the  reserve  tonnage  con- 
siderably increased  thereby. 

Golden  Kopje  Proprietary. — The  report  for  the  year  ended 
March  31  shows  a  marked  decrease  in  the  reserves  of  ore  as  the 
result  of  a  recalculation,  and  also  of  the  increased  cost  of 
working,  which  has  rendered  a  certain  amount  of  ore  unpay- 
able, due  to  the  fact  that  the  price  of  gold  is  fixed.  The  total 
is  157,675  tons,  as  against  290.194  tons  at  the  end  of  March, 
191 5,  while  the  value  has  decreased  from  7.6  dwts.  to  5.64  dwts. 
per  ton.  During  the  year  131,567  tons  were  treated,  showing 
a  nett  recovery  value  of  /i2i,o78.  Working  expenses  amounted 
to  ;f  124,867,  the  re.sult  being  a  loss  of  .1^3,789.  as  against  a  loss 
of  ;f4,545  in  the  preceding  year,  which  was  the  first  period  of 
crushing.  It  is  hoped  by  the  exercise  of  the  strictest  economy 
to  continue  crushing  ore  developed  without  incurring  a  loss. 


The  number  of  producers  was  214  as  against  244  ;  and  the  output 
of  other  metals  was  18,446  ounces  of  silver,  43,403  tons  of  coal, 
347  tons  of  copper,  8,756  tons  of  chrome  ore,  452  tons  of 
asbestos,  and  94  carats  of  diamonds. 

Dolco.\th. — An  appreciable  recovery  is  reported  by  this 
famous  Cornish  concern  in  the  first  half  of  this  year.  A  profit 
of  ;f 6,883  w^^  made,  as  compared  with  a  loss  of  ;f4,9oo  in  the 
second  half  of  1915,  which  was  the  first  debit  to  be  realised  by 
the  company  since  it  was  converted  into  a  limited  liability 
undertaking.  But  the  improvement  is  not  sufficient  to  enable 
dividend  payments  to  be  resumed,  for,  after  writing  off  .1^2,507 


Ural  Caspian  Oil. — Total  production  for  week  ending 
August  17,  i5q.859  poods  (or  2,578  tons). 

Monte  Video  Water  Works. — Gross  revenue  for  June  amounted' 
to  ^^14,714;  increase,  £Sy-.  Aggregate  from  January  i  to 
June  30,  j^io3,o8o;  increase,  ;f  12,601. 

Brooks  .\nd  Doxey,  Ltd. — The  directors  state  that,  in  conse- 
quence of  the  works  having  been  made  a  CKjvernment-controlled 
establishment  in  August  last  year,  it  is  not  pr.icticable  to  issue 
a  balance-sheet  for  the^-ear  ended  June  .30  until  a  settlement 
has  been  made  with  the  Government  Departments  as  to  the  com- 
pany's share  of  the  profit  earned  during  the  controlled  period- 
In  their  opinion  no  decision  is  likely  to  be  arrived  at  for  some 
months. 
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What    Balance   Sheets   Tell. 


• 


TYNE-TEES     STEAM      SHIPPING     CO.,     LTD. 

Ithough  the  results  of  this  company  for  the  year  to  June  ]o 
[are  not  so  brilliant  as  some  others  we   have  had  to  deal  with, 
J  the  shareholders  have  no  cause  to  grumble.     I'rofits  amounted 
I  to   ;f5(',i4,3,  an  increase  of  £i6,oao,  but  about  ;£'i,ooo  less  was 
fbrought  in.    The  dividend  is  raised  from  lo  to  15  per  cent.,  and 
1  in  addition  a  bonus  of  5  per  cent,  is  paid,   making  in  all  20 
[per  cent,  for  the  year.     There  then  remains  ;^'i4,96o,  or  ^f  1,000 
J  more,  to  carry   forward.     Depreciation  was  allowed  for  practi- 
[cally  at  the  same  rate  as  last  year,  but  the  insurance  and  boiler 
t  fund  got  ;^8oo  more — not  a  very  generous  allowance  when  we 
[note  that  the  allocation  for  this  purpose  a  year  ago  was  cut  down 
l;^4,40o.      However,  these   reserves  are  nearly  equal  to  the  com- 
[pany's  capital,   and  goodwill  has  been  entirely  written  off,  so 
fwe  have   no  criticism  to  offer.     The  s.s.   Sir   Win.   Stefhenson 
struck  a  mine  off  Yarmouth  last   August,   but  it   is  hoped    that 
she  will  be  refloated.     S.s.  Novocaslrian  also  struck  a  mine  off 
Lowestoft   and    became   a   total   wreck,    being    replaced    by   the 
s.s.   Wendy  at  a  cost  of  ;f35,ooo.     Land,  buildings,  .ships,  &c., 
stand  in  the  books  at  ;^3i8,750,  a  reduction  of  ;^i4,ooo  as  com- 
pared with  last  year.     Debtors  are  ;^i2,6oo  up  at  ;i'53,88o,  and 
the  company   has    been  able  to    add    ;i'3,ooo   to  cash   in   hand 
(/■ji, 720),  although  ^^32,415  has  been  invested  in  Treasury  bills 
and  War  stock. 

WALTER  SCOTT,  LTD. 
Having  been  made  a  "controlled  establishment"  in  November 
last,  as  far  as  the  steel  works  are  concerned,  the  comparison  of 
the  }'car  to  June  30  is  scarcely  possible  with  the  previous  12 
months,  as  provision  has  to  be  made  under  the  Munitions  Act 
and  for  excess  profits  duty  before  striking  the  balance,  and  the 
relative  figures  are  not  disclosed.  Nevertheless,  the  profits 
shown  are  ^f  14,600  up  at  ^06,450,  and  ^'4,100  more  was  brought 
forward.  It  is  therefore  possible  to  double  the  dividend  at 
15  per  cent,  and  to  raise  the  balance  forward  from  £.i^,'^io  to 
^10,560.  A  year  ago  ;if6,78o  had  to  be  written  off  for  deprecia- 
tion of  investments,  but  this  has  not  to  be  repeated,  and  instead 
;fio,i3o  is  placed  to  general  reserve,  which  now  stands  at 
;fi2i,45o,  while  the  special  reserve  (under  the  articles  of  asso- 
ciation) is  ^134,100.  Creditors,  including  estimated  liabilities 
to  the  Government,  are  ^'148,250  higher  at  ^^227, 400,  but  loans 
have  been  reduced  by  ;^7S,ooo.  Debtors  are  up  ;if46,ooo  at 
^^170,280,  and  cash  (includiiia;  ^60,000  Treasury  bills)  shows 
an  increase  of  .;/? 7^,700  at  .1^76,430,  having  been  a  mere  bagatelle 
last  year.  Owing  to  lack  of  labour,  the  output  of  the  collieries 
and  cement  works  has  been  considerably  reduced,  while  the 
brick  works  have  been  entirely  .shut  down,  but  the  rest  of  the 
business  has  evidently  been  working  at  full  pressure. 

DAVY     BROS.,  LTD. 

War  work  kept  the  engineering  and  boiler  departments  fully 
occupied  in  the  year  to  March  31,  but  the  gross  profit  of  ^39,400 
is  a  little  less  than  for  the  previous  12  months,  probably  because 
provision  has  been  made  in  respect  of  contracts  held  in  abey- 
ance to  cover  the  increased  cost  of  production  which  their  com- 
pletion will  involve.  On  this  occasion  ;ri5,ooo  is  transferred 
to  reserve  against  special  appropriations,  amounting  to  ^^24,000 
last  year,  and  the  dividend  is  maintained  at  10  per  cent.,  leav- 
ing ;^i2,r,6o,  or  ^q,8oo  more,  to  be  carried  forward.  With  the 
additional  space  obtained  by  closing  the  rolling  mill,  the  output 
of  the  works  has  been  greatly  increased,  and  by  co-ordinating 
with  other  engineering  works  the  output  has  bee'n  more  than 
five  times  greater  than  the  pre-war  average.  That  is  a  fine 
tribute  to  what  can  be  done  by  proper  organis.ation  and  absence 
of  trade  jealousies,  and  we  hope  the  lesson  will  not  be  for- 
gotten at  the  end  of  the  war.  Sundry  creditors  have  nearly 
doubled  at  .1^202,460,  and  sundry  debtors  are  ^^78,000 
up  at  ^'175,470.  Stocks  and  work  in  progress  have  in- 
creased ;J'i6,3oo  to  £^o,ooo.  Capital  expenditure  amounted  to 
;^3i,33o,  an  increase  of  £1^,1,00,  and  buildings,  plant,  &c.,  now 
stand   at  ;fi26,ioo. 

TOOTAL     BROADHURST     LEE     CO.,     LTD. 

This  well-known  Manchester  firm  did  remarkably  well  in  the 
year  to  June  30,  but  the  directors  frankly  admit  that  values 
and  demand  have  been  so  materially  affected  by  war  conditions 
that  the  business  was  quite  exceptional.  Although  trading 
profits  advanced  /.' 19,700  to  ;ifi32,755,  they  are  content  to  raise 
the  dividend  from  7^  per  cent,  to  10  per  cent.,  requiring  some- 
what less  than  /7,ooo  additional,  and  the  balance  is  prudently 
used  in  strengthening  the  reserves.  Last  year  .1^42,000  was 
allocated  to  a  special  reserve  to  meet  contingent  losses  on 
debts  owing  in  foreign  countries  affected  by  the  war,  and 
/'2i,poo  is  added  to  the  fund  on  this  occasion.  General  reserve 
gets  ;f24,i95,  raising  the  fund  to  ;^2oo,ooo,  and  ^10,000  is 
placed  to  a  special  income-tax  reserve.  The  carry-forward  a* 
^'70,220  is  only  ;£7oo  less  than  the  amount  brought  in.  Sundry 
crcditt  rs  are  up  ^^85,500  at  /4i8,66o,  and  debtors,  stocks,  &c  , 
/,'i3o,ooo  at  ;fi,403,ooo.  Only  ;£,S3'i>  against  ;i;^26,68o,  wa.s 
spent  on  buildings,  plant,  etc.,  and  after  writing  off  deprecia- 
tion the  item  is  ;^i_^,ooo  down  at  ;if348,i6o.  Cash  has  increased 
nearly  ^40,000  at  ;^i23,5oo. 

GLASGOW  AMERICAN  TRUST  CO.,  LTD. 

Beyond  a  statement  that  the  investments  are  numerous  and 
well  distributed,  amply  secured,  and  not  subject  to  fluctuation, 
the  directors  tell  the  sharriholders  nothing  about  the  business 
done  by  this  company,  and  their  further  remark  that  in  view  of 
existing  circumst.-inces,  the  result  of  the  operations  for  the  yc;i.r 
ended  June  30  is  quite  satisfactory  must  therefore  be  taken  on 


trust.  The  investments  taken  at  cost  were  increased  by  /^i  1,845 
to  ;^I40,354,  largely  through  Ae  employment  of  funds  in  the 
hands  of  the  American  representatives,  which  have  been  reduced 
by  £b,b(>z  to  .^5,533-  After  providing  for  management  expenses, 
&c.,  the  nett  profits  were  ^^697  up  at  ^£8,285,  and  as  income- 
tax  required  £^0)  less  at  ^1,319,  while  ;^733  was  brought  in, 
the  disposable  surplus  was  2"i.749  larger  at  ^7,699.  The 
directors  are  consequently  able  to  pay  a  dividend  of  5  per  cent., 
less  tax,  for  the  full  year  on  both  preference  and  ordinary 
shares,  as  against  a  distribution  at  that  rate  for  the  period  from 
dates  of  calls  in  1914-15,  and  after  again  writing  £1,2^0  oft 
preliminary  expenses,  reducing  that  item  to  j^i,oo6,  the  balance 
carried  forward  is  £22^  smaller  at  £s<^(). 

PLANTERS'  STORES  AND  AGENCY  CO.,  LTD. 
The  prosperity  of  the  plantation  industry  brought  considerable 
grist  to  this  company's  mill  in  the  half-year  ended  March  31, 
and  although  the  difficulties  in  obtaining  delivery  of  goods 
from  the  manufacturers  were  greater,  the  nett  profits  were 
more  than  doublejd  at  ;<,i9,o4o.  A  substantially  larger  balance 
of  £i^-Si9  was  brought  in,  giving  £ST<S'9'  or  ;;;25,9gi  more, 
to  be  dealt  with,  but  the  directors,  always  careful,  consider 
that  the  cash  resources  require  the  most  cautious  handling  in 
view  of  the  uncertainty  of  the  general  business  outlook.  'I'hey 
accordingly  increase  the  amount  carried  forward  by  ;^i9,39o  to 
;^"45,6o3,  but  even  this  generous  provision  leaves  sufficient  to 
enable  tjhera  to  raise  the  dividend  on  the  ordinary  shares  to  the 
very  handsome  figure  of  22J  per  cent,  per  annum,  free  of 
income-tax,  as  against  15  per  cent,  per  annum  for  the  corre- 
sponding period  of  1914-15.  Block  account  has  been  reduced  by 
^3,303  to  ;^i2,i67,  and  investments  are  _^i6,642  down  at 
^46,229.  Stocks,  too,  arc  ^9,273  smaller  at  ^45,961,  but  trade 
outstandings  have  risen  by  ;^2i,6ii  to  ^^66,423,  sundry  debtors 
owe  ;£4i,o56  more  at  ^^109,955,  and  cash  is  £z^,iT)  up  at 
^56,422.  On  the  other  hand,  liabilities  on  deposits  show  a 
decrease  of  .£6,875  ■''t  £^^fi?,T,  while  the  amount  due  to  sundry 
creditors  and  on  bills  payable  is  .£47,587  larger  at  £167,681. 

BULLOCH,   LADE    AND   CO.,    LTD. 

This  Glasgow  distillery  was  evidently  able  to  pass  on  to  its 
cu.stomers  the  whole  of  the  extra  cost  of  materials,  &c.,  in, the 
year  ended  July  31,  and  is  consequently  able  to  show  very 
s,atisfactory  results.  The  full  measure  of  its  prosperity  is  con- 
cealed by  the  adoption  of  the  all-too-common  device  of  giving 
the  profits  after  allowance  has  been  made  for  excess  profits 
tax,  so  that  the  available  total,  including  £10,066,  or  £1,948 
more,  brought  in,  shows  a  gain  of  only  ;£2,63i  at  £55.306.  A 
ye;;r  ago  ^£9,500  was  written  off  distilleries,  plant,  &c.,  but  on 
the  present  occasion  the  directors  appropriate  only  £3,500  to 
that  purpose,  and  set  aside  another  £3,500  to  create  an  insur- 
ance reserve.  They  then  increase  the  dividend  on  the  ordinary 
shares  from  7I  per  cent,  to  10  per  cent.,  which  is  the  highest 
distribution  since  1908-9,  and  ca,rry  forward  /,'i  1,347,  or  /i,28i 
more.  Liabilities  for  bank  loans  show  a  reduction  of  ^£20,000 
at  ;^'3o,ooo,  and  other  loans  are  £8,453  down  at  £29,000,  but 
the  amount  due  to  sundry  creditors,  including  the  provision 
for  excess  profits  tax,  has  risen  by  £47,105  to  ;£5i,ii8.  Against 
these  stocks  are  ;£39,i72  larger  at  £459,511,  while  debtors  owe 
£4,090  less  at  £72,935,   and  cash  and  bills  are  ;£4,968  down   at 

;£8,I09. 


How  to  Claim  Repayment  of  Income-Tax. — This  useful  little 
book,  published  by  Fredc.  C.  Mathieson  and  Sons  at  is.  nett, 
will  be  a  boon  to  many  people.  When  the  income-tax  stood  at 
IS.  or  less,  very  often  the  trouble  of  getting  a  refund  of  small 
amounts  overpaid  w,as  not  worth  the  bother,  but  with  5s.  in  the 
£  deducted  ,at  the  source  it  is  another  story  altogether,  and 
this  small  volume  gives  very  explicit  directions  how  to  present 
claims  for  repayment  in  such  a  way  that  overworked  officials 
will  not  throw  them  out  of  court  at  the  first  cursory  inspection. 
We  feel  quite  sure  that  the  Inland  Revenue  authorities  do  not 
want  to  cheat  anybody,  but  taxpayers  themselves  must  help 
if  they  want  proper  consideration,  and  they  will  find  all  the 
necessary  information  in  this  book.  It  also  gives  tables  show- 
ing the  actual  rate  Tn  the  £  on  different  incomes  and  the  text 
of  the  Finance  Acts  relating  to  income-tax  since  the  war  began. 
There  is  a  good  ir.»lex,  and  any  point  in  doubt  can  be  found 
at  a  moment's  notice. 
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COMPANY  MEETINGS. 


ARGENTINE    IRON   AND   STEEL. 

The  ftiiirlh  ordinary  general  meeting  tif  the  Argentine  Iron 
and  Steel  Co.  (Pedro  Vasena  &  Uijos),  Ltd.,  was  held  on  1-riday, 
at  Winihcster  House,  Old  Hroad  Street,  K.C.,  Mr.  Chas.  Lock, 
vice-ihairinan   of   the    company,    presiding. 

The  Secretary,  Mr.  W.  F.  Vaxley,  having  read  the  notice 
calling  the   meeting,   and   the  auditor's   report, 

The  Chairman,  in  the  cour.se  of  moving  the  adoption  of  tlje 
report  and  accounts,  said  :  The  building  trade  has  practically 
stopped  during  the  year.  There  have  been  no  large  buildings 
erected,  and  such  small  buildings,  alterations,  &c.,  as  have 
been  put  in  hand  were  only  such  as  were  absolutely  necessary. 
Of  the  work  of  this  nature  which  has  been  available,  we  believe 
we  have  had  a  very  large  share.  Indeed,  practically  the  only 
large  building  erected  in  Huenos  Aires  since  the  outbreak  of 
the  war  was  the  Bolsa  de  Comercio,  and  thanks  to  the  energy 
of  the  Local  Board,  our  company  secured  the  contract  for  the 
erection  of  the  metallic  framework.  In  this  connection  you  may 
be  interested  to  learn  that  the  framework  weighed  3,700  tons, 
and  was  delivered  and  erected  .by  our  company  in  the  record 
time  of  no  days.  While  there  was  a  reduction  in  the  actual 
volume  or  quantity  of  commodities  .sold  by  the  company,  yet, 
owing  to  the  rise  in  market  prices,  we  were  able  to  reach  a 
.somewhat  higher  cash  turnover  than  during  the  preceding  year, 
and  to  meet  you  with  a  profit  and  loss  account  showing  a  trad- 
ing profit  of  ;^io2,875  19s.  6d.,  which,  having  regard  to  the 
very  difficult  conditions  which  prevailed,  the  directors  can  only 
regard  as  satisfactory.  It  is  a  few  hundred  pounds  more  than 
I.ist  year.  I  have  already  explained  that  there  was  a  reduc- 
tion in  the  weight  of  goods  sold,  and  I  may  add  that  we  have 
had  to  buy  from  time  to  time  on  rising  markets.  Fortunately, 
we  have  also  had  the  advantage  of  the  rising  markets  when 
we  came  to  sell.  The  result  is  that  the  profit  which  we  show 
has  been  obtained  under  conditions  which,  on  the  whole, 
although  difficult,  have  been  favourable  to  the  seller.  I  was  able 
last  year  to  refer  to  extensive  economies  which  had  been  put 
into  force.  They  were  considerable,  and  naturally  cannot  be 
repeated,  at  all  events  to  the  same  extent.  All  the  same,  I 
can  now  call  attention  to  some  further  moderate  economies.  For 
instance,  the  salaries  of  the  managers  in  Buenos  Aires  show 
a  reduction  of  ^^720.  The  interest  on  debentures  is  reduced 
"'^'"g  t"  bonds  having  been  previously  redeemed.  Office  rent 
and  other  London  expenses,  &c.,  are  down  by  about  ;^6oo, 
while  there  has  been  a  reduction  of  .some  /420  in  the  remunera- 
tion of  the  London  and  local  boards.  These  economies,  although 
small,  are  relatively  considerable,  and  are  naturally  all  to  the 
good.  We  are  thus  left  with  a  nett  profit,  after  payment  of  all 
fixed  charges  and  expenses,  of  ^^-59,822  7s.  id.,  or  some  /2,6=;o 
more  than  last  year.  Of  this  amount  we  apply  the  sum  of 
^"'459  OS.  id.  to  the  reserve  for  contingencies  which  we  started 
last  year,  raising  that  fund  to  the  substantial  sum  of  ;,f 34,929 
17s.  7d.  I<rom  the  balance  of  nett  profit  we  recommend  the 
payment  to  the  preference  shareholders  of  the  fixed  cumulative 
dividend  of  6  per  cent,  for  the  year.  This  aUocation  will  leave 
a  balance  of  ^22,063  7s.,  which,  in  the  ordinary  course  would 
be  available  for  dividend  on  the  ordinary  shares,  but,  as  you 
v^ill  remember,  for  the  year  ending  February  28,  19,4,  owing  to 
circumstances  dealt  with  in  the  report  for  that  year,  our  chair- 
man, Sefior  Don  Pedro  Va.sena,  very  liberally  advanced  that 
amount  for  the  payment  of  the  preference  dividend,  without 
tw''-t^if"1^T"''°"'  •L"'"''"''  '"''J^^''  °">y  to  the  stipulation 
i  ,  1  M  .  '^  ^^  '■"P^"'  °"*  °^  the  first  profits  of  future  years 
available   after    paying    preference   dividends.       We    are    glad 

his  V.?.'  ^fP^  Pi"'!'°"  °^  ^'"S  able  to  repay  him  out  of 
this  year  s  profits,  and  the  accounts  provide  for  this  being  done 

We  w^!h","n'  ^""ZV^"'  I"  ^""'^^  *"  '■^P^y  f^'"'  ^t  the  moment. 
\Ve  w  sh  to  pay  the  preference  dividend  in  full,  and,  after  the 

nr^no^T'  '"'".l^  ^  %*'""  P''"'^""y  ""''■''  -^  duly  passed,  we 
propose  to  pay  the  preference  dividend  on  the  4th  proximo ;  but, 
as  regards  the  amount  of  Sefior  Don   Pedro  Vasena's  advance 

o  d^o"sn"fr"'  IvT^^  ^u  ''q"'d»t^<J  *»«  and  when  it  is  convenien 
iV^o  Ll  'he  exchequer  point  of  view,  Vou  will,  perhaps, 
VVvf.^  something  of  the  prospects  of  the  year  now  current 

ine  Z^Tf  '*  ^v^.  "  reasonable  stock  in  hind,  valued,  hav- 
ing regard  to  market  conditions,  at  conservative  prices  and 
consisting  of  well-. selected  and  varied  materials  very  su  table 
n^,r?//"/'"'^'V  ^^'K'^^  »tock,  as  far  as  possible,  ha  been 
Wi^nf  A  ^°°^'  **"'^  ^"^  ^'^""^^  and  slow  of  sale.  Our 
It  Ar^Lt^!  'a"  ^  5'""'  ^''■••="''  "P°"  "^^  ^^""al  prosperity 
^n  ^I^"T  '  ^""^  ^"d.tions  are  still  of  such  a  nature  as  not 
to  warrant  any  great  opt.mi.sm  for  the  immediate  future.  How 
wl'  ^^  ""^  "'%   concerned,  we  have  not   fared    badly, 

filnntl""'  '''T^"  ^"^  .*^*  ^"'  ^'-^  ">°"'hs  of  the  curren 
financ  al   year  shows  a  substantial  increase  in  value   it  not  in 

lasl^Jekr."""'""^  ^'"'  **"=  *"^""^-"  ^°^  ^''^  corresponding  p^rioS 

Baron  Kn.ile  d'Erlanger  seconded  the  adoption  of  the  report, 
and  it   was  carried  unanimouslv.  '"-port. 


Anglo-Egyptian  Oilfields.-Oemsah  production  for  the  week 
12  tons;  Hurgada  production  for  the  week,  551  tons. 

Spies  Petroleum  Co.-Production,  including  7os'poods  from 
ambars,  for  the  week  ending  August  20  was  165,010  poods,  or 
about  2.66t  tons.  Total  production  for  year  from  January  14 
to  August  20  was  5.377,210  poods,  or  about  86.7.!o  tons,  com- 
pared  with  8,748,460  poods,  or  about  :4i,io4  tons  last  year. 


Answers  to  Coppespondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
Bs.  9d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

V.  p.  T. — .Neither  sell  nor  buy  to  average  at  present.  The 
market  has  no  "  way  "  upon  it,  but  the  stock  is  bound  to  come 
right  one  day. 

China. — The  question  is  too  hypothetical  and  vague  to  be 
susceptible  of  answer  here.  Undoubtedly  there  is  danger  always 
in  that  part  of  the  world,  but  we  do  not  think  it  more  acute 
now  than  it  has  been  any  time  these  six  or  seven  years  past. 

Jacob. — We  say  briefly,  do  nothing  of  the  sort.  Kvery  share 
named  is  at  a  premium  more  or  less  excessive,  and  this  is  not 
the  time  to  pay  great  premiums  for  anything  outside  tea, 
rubber,  and  perhaps  oil. 

Dicky. — Ves,  not  bad,  if  you  can  get  any,  which  we  doubt. 

P.  VV.  D. — They  are  very  speculative,  as  the  property  is 
erratic  in  yield.     You  might  buy  a  few. 

Novice. — You  must  arrange  the  matter  through  your  broker. 
The  certificate  you  obtain  in  exchange  will  be  marketable,  so 
that  you  can  realise  at  any  time. 

M.  S.  R. — Very  little  seems  to  be  known  here.  Leave  them 
.severely  alone. 

B.  W.  W. — It  does  look  a  little  brighter,  and  though  there 
may  still  be  alarums,  it  looks  as  if  the  worst  were  over.  There 
was  ample  security  for  your  bonds,  and  you  might  buy  a  few 
more  to  average. 

T.  I.  R. — You  should  ascertain  if  the  Treasury  is  willing  to 
purchase  or  borrow  your  stock.  If  not,  then  you  will  not  be 
li.'ible  for  the  extra  tax. 

F.  P. — Tt  is  very  diflScult  to  find  securities  of  the  kind  you 
want,  and  at  present  we  can  only  give  you  two,  but  will  make 
further '  inquiries,  (i)  Anglo-South  American  Real  Property 
debentures.  (2)  Bahia  Blanca  and  North  Western  Railway  4 
per  cent,  first  debentures. 


DIVIDENDS     ANNOUNCED. 

Anglo-Continental  Supply.— On  ordinary  of  3  per  cent.,  less 
tax.,  at  2s.  ijd.  in  the  /,  payable  Aug.  25. 

British  American  Tobacco. — Interim  of  10  per  cent,  for  the  year 
ending  Sept.  30  on  ordinary,  free  of  tax,  which  compares  with  an 
interim  of  5  per  cent,  a  year  ago. 

British  and  Benington's. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  ordinary,  payable  Sept.  14.  A  year  ago  the  dividend 
was  3d.  per  share. 

Cuban  Telephone. — ij  per  cent,  on  the  preferred  and  1}  per 
cent,  on  the  common,  payable  Oct.  15. 

Dalmellington  Iron. — Final  on  the  ordinary  shares  of  5  per 
cent.,  and  bonus  of  5s.  per  share,  free  of  income-tax  ;  last  year  the 
dividend  was  5s.  per  share. 

Great  Boulder  Proprietary  Gold. — Interim  of  gd.  per  share,  less 
tax,  payable  Sept.  29  ;  a  year  ago  a  similar  distribution  was  made. 

Isle  of  Wight  Railway. — Interim  for  the  first  half  of  }ear : — 
Preferred  ordinary  at  the  rate  of  4  per  cent,  per  annum,  deferred 
at  the  rate  of  ij  per  cent,  per  annum,  payable  Aug.  23,  same  as 
last  year. 

J.  and  J.  Cunningham. — 17J  per  cent,  on  ordinary,  leaving 
^26,977  to  be  carried  forward.  Last  year  the  dividend  was  15  per 
cent. 

J.  and  P.  Coats. — Quarterly  of  5  per  cent,  on  preferred  ordi- 
nary stock,  and  IS.  6d.  per  share  on  ordinary  shares,  both  less  tax, 
the  .same  as  at  the  corresponding  date  of  last  year. 

Jones  and  Higgins. — Interim  on  ordinary  at  the  rate  of  7  per 
cent,  per  annum  for  the  six  months  ended  Aug.  20,  the  same  as  a 
year  ago. 

London  Guarantee  and  .\ccident.— Interim  on  ordinary  of  5s. 
per  share,  less  tax.     Warrants  will  be  posted  Sept.  30. 

Maclay  and  Co. — Final  of  2  per  cent,  on  ordinary,  making  4  per 
cent,  for  the  year.     Last  year  the  dividend  was  the  same. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Railway. — Semi- 
annual on  common  stock  of  3J  per  cent,  out  of  surplus  earnings  of 
the  calendar  year  1915,  to  be  paid  Oct.  16. 

Oroville  Dredging. — Interim  of  6d.  per  share,  payable,  less 
income-tax  at  5s.  in  the  £,  Sept.  29. 

R.  Thorne  and  Sons. — .\fter  payment  of  the  preference  share 
dividend  for  the  two  years  ended  January  31,  1913,  and  making 
provision  for  liability  under  the  Finance  Acts, /ii, 521  is  carried 
forward.  No  distribution  is  made  on  the  ordinary  shares,  and  the 
auditors  remark  that  no  depreciation  has  been  provided  for  on  any 
of  the  company's  heritable  properties  or  plant.  Last  year  3  per 
cent,  was  paid  on  the  preference  shares  and  ^2,428  carried 
forwird. 

Scottish  Assets — Final  of  4  per  cent.,  making  8  per  cent,  for  the 
year,  against  7  per  cent,  a  year  ago 

Strathmore  Rubber. — Interim  of  10  per  cent.,  less  tax.  Last 
year  the  dividend  was  the  same. 

Summerlee  Iron. — Final  on  ordinary  of  15  percent.,  free  of 
tax,  leaving  ;£24,535  to  be  carried  forward.  Last  year  the  dividend 
was  10  per  cent.,  and  £17,(156  carried  forward. 

Swan,  Hunter,  Wigham,  Richardson, — Interim  of  2j^  per  cent, 
on  both  preference  and  ordinary. 

Wigan  Coal  and  Iron. — Interim  at  the  rate  of  4  per  cent,  for  six 
months  ended  June  30,  against  2J  per  cent,  a  year  ago. 


\ 
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IRISH  RAILWAYS. 


Belfast  and  County  Down , 

Grand  Canal 

Great  Northern  . .  , , 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


I 


£ 

i 

Aug.  18 

4.936 

+    1,004 

„     18 

1. 153 

—      153 

\ 

„     18 

S7.I35 

+    1.335 

,,     18 

38,314 

+    2.919 

,.     i3 

"5,351 

+       83s 

i 

122,810 

7.709 

779.743 

1.055.625 

411,316 


£ 
+    1.454 

—  521 
+  19.543 

—  39.654 

—  6,444 


*  From  Jan.   i.       I  From  July  i. 

INDIAN  RAILWAYS. 


r 

Ks. 

Rs. 

Ks. 

Rs. 

Assam  Bengal 

July    8 

1,38,000 

—      9,246 

17,82,829 

—    I,6r,3go 

Bengals  N.-W.     .. 

July    I 

3,97.570 

+     59,401 

59,00,465 

+    6,10,699 

Bengal  Nagpur      .. 

..    15 

9,50,000 

+  1,11,000 

1,47,99.335 

+  25,44,277 

Bombay,  Baroda  .. 

Aug.  12 

I0,G2,000 

+  1,12,000 

2,54,46,00c 

4-  23,5r.ooo 

Burma 

July    8 

3,80,638 

+     46,946 

57,52.556 

-       44,988 

Delhi  Umballa      .. 

July  29 

59,200 

+       1,611 

11,82,598 

+        77.549 

East  Indian., 

Aug.  19 

20,61,000 

+  3,23,000 

4,38,05,000 

+•  14,56,000 

Gt.  Indian  Penln.  .. 

..    12 

16,97,400 

+  4,91,600 

3,80,64,967 

+  74.79.826 

Lucknow-Bareilly. . 

July     I 

43,682 

+       i,o6o 

6,47,S6i 

4-        80,851 

Madras      and       S. 

Mahratta  .. 

,,    15 

9,20,000 

+     50,237 

1,55.79,144 

+    9,63,181 

Nizam'sGd.  (Broad) 

,,    15 

1. 13. 596 

\-     11,206 

19,43.005 

4-     1,22,478 

,,        „     (Metre) 

„    15 

68,344 

+       2,723 

11.58.477 

—       40,275 

Rohilkund  and 

Kumaon  .. 

,.       1 

38,726 

-      1,665 

6,01,000 

4-        74,448 

South  Indian 

„    15 

6,28,574 

-     70,188 

94.24.631 

4-    6,42,256 

a  13  days.  t  April  i. 


October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

SeltB 

May   • 

33,808 

4-        2,094 



Canadian  Northern 

Aug.  14 

$841,500 

+  8413,900 

X 

*5, 543, 700 

4-82715,900 

Canadian  Pacitio   . . 

„     7 

$2,985,000 

4- $1198.000 

I 

J  14,780,000 

4-85098,000 

Gr.Trk.  Main  Line 

„    14 

203,498 

4-      40,828 

f 

5,594,780 

4- 

727,595 

Gr.Trk.  Western.. 

,.    14 

37,192 

4-       6,884 

+ 

1,193,143 

4- 

287,020 

Detroit  G.  H.  &  M. 

,.    14 

13,486 

4-            78 

+ 

420,825 

4- 

97,380 

GrTkPao  Prairie  So 

..    14 

16,650 

4-        4,817 

\ 

106,141 

4- 

38,041 

Uashonaland 

June  * 

56,677 

4-       6,563 

2 

743,394 

— 

94,815 

aid.  of  Westn.  Aus. 

4,854 

—            59 

10 

88,012 

— 

10,691 

(Jew Cape  Central.. 

July  22 

1,687 

—            72 

+ 

46,629 

— 

6,2o6 

ihodesia      . . 

June  • 

82,423 

4-       6,719 

I 

82,423 

4- 

6,719 

a  9  days.         * 

VIontbs. 

:  July 

I.         t  Jar 

.  I. 

c  From 

Oct 

I. 

UNITED   STATES  OF  AMERICA. 


1         1      » 

• 

» 

« 

Chesapeake  &  OhiolAug.    7I      835,000 

4-    66,000 

4,705,000 

4- 

295,000 

Chicago  G.W. 

7       274.000 

4-     16,000 

1,524,000 

4- 

138,000 

Colorado  &  South'n 

July    21       287,000 

4-     39,000 

825,000 

4- 

101,000 

Denver  &  Rio  Gran. 

Aug.   u       522,000 

4-     19,000 

3,075,000 

4- 

136,000 

Louisv'e  &  Nashv'e!    ,,       7 

1,222,000 

4-  188,000 

6,346,000 

4- 

826,000 

Minn.  S.P.(Soo)§  .. 

July    21 

701 ,000 

4-  185,000 

\ 

2,042,000 

4- 

520,000 

Uissouri  Kansas    .. 

II    3irt 

1,028,000 

4-   154,000 

3  056,000 

4- 

539.000 

Northern  Pacific   . . 

„      21 

1,603,000 

4-  392,000 

4,621,000 

4- 

1,0^6,000 

^iithern      ..         ..Aug.     7 

1.329.000 

4-     97.000 

6.712,000 

4- 

176,000 

a  10  days. 


§  Includes  Wisconsin  Central, 


\  From  July  i. 


MONTHLY    STATEMENTS. 


F 

NETT 

EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATK. 

'                HAMB. 

t 

Month. 

Amount. 

In,  or  Dec. 
on  last  year 

0  " 

Amount. 

In.  or  Dec. 

on  last  year 

' 

Dels. 

Dols. 

Dols. 

Dols. 

fttohlson  T.  &  S.  Fi 

June 

3,702,000 

+    752,000 

12 

43,780,000 

+  7,729,000 

Atlantic  Coast  Line 

776,000 

+■    364,000 

12 

9,855,000 

+  2,811,000 

Baltimore  &  Ohio  . . 

^j 

3,204,000 

+       2,000 

12 

32,348,000 

+  4,45^,000 

Canadian  Northern 

„ 

985,^00 

+    591.700 

8 

«.537.8oo 

+  2,808,000 

Canadian  Pacific   .. 

,j 

3,690,000 

+  1,012,000 

12 

43.226,000 

+  15651,000 

Chesapeake  &  Ohio 

2,583,000 

+    444.000 

12 

16,450,000 

+  4,542,000 

Chicago  &N.W.    .. 

2,786,000 

+    534.000 

12 

24,607,000 

+  4,723,000 

Chicago  Burl.  &  Q. 

May 

2,86g,ooo 

+ 1,230,000 

II 

37.764.500 

+  9,266,000 

Chicago  G.W. 

,, 

246,000 

+      38,000 

11 

3,83  [,000 

+      746,000 

Chicago  Mil.  &  S.P. 

June 

1,894,000 

—  928,000 

12 

31,260,000 

+  6,545,000 

Chicago,  Rock  I. &P. 

1,473,000 

+    419,000 

12 

16,811,000 

+  2,771,000 

Colorado  ^Southern 

May 

447,000 

+    227.000 

II 

5.317.000 

+  1,457,000 

Cuba 

jj       * 

68  r, 003 

+    140,126 

II 

6,211,534 

+  1,462,441 

Do 

„       + 

261,131 

+          482 

II 

2.314.953 

+      626,709 

Delaware  &  Hud.  .. 

794,000 

+            93 

s 

3,486,000 

+      564,000 

Denver  &  Rio  Gran. 

,, 

798,000 

■f    206,000 

II 

8,304,000 

+  2,440,000 

Erie 

June 

1,727,000 

+    182,000 

6 

8,641,000 

+  2,321,000 

Gr.Tr.  Main  Line.. 

jj 

£277,450 

+     £2,350 

6 

£1,163.650 

+  £131.900 

Crand  Trunk  Westn 

,j 

/6i,ooo 

£11,403 

+  £34.300 

6 

£239.500 

+  £219,800 

iT)elroitG.H.&Mil.. 

,, 

+  £15.100 

6 

£21,100 

+     £41,200 

Gt.  Northern 

May 

2,506,000 

+•    899,000 

11 

34,457,000 

+  6,214,000 

Illinois  Central      .. 

June 

1,489.000 

+  i,oog,ooo 

12 

14,155,000 

+  3,277,000 

Kansas  City  Southn. 
Lehigh  Valley 

,j 

301,000 

-f    162,000 

12 

3,660,000 

+      676,000 

June 

1,150,000 

+    178,000 

12 

12,575,000 

+  1,703,000 

Louisville  &Nashvl. 

May 

1,69^,000 

+    848,000 

II 

16,716,000 

+  7,508,000 

Minn.  S.P.  (Soo)§  .. 

,, 

1,051,000 

+    714,000 

II 

12,581,000 

f  4,984,000 

Miss.  K.  &Teias  .. 

June 

334.000 

—     25,000 

12 

5,041,000 

—  3,562,000 

Missouri  Pacific   . . 

Way 

723,000 

—     55,000 

12 

12,567,000 

+      605,000 

NewYorkCent.&H. 

June 

5,484,000 

-t-    622,000 

6 

29,638,000 

+  11281,000 

N.Y.N.  Haven  &M. 

May 

2,200,000 

+    462,000 

II 

20,240.000 

+  4,390.000 

NewYotkOnt.&W. 

June 

272,000 

+      87,000 

12 

2,477,000 

+      366,000 

Norfolk  &  Western. 

,, 

2,00[,000 

+    442,000 

12 

23,232,000 

+  9,787,000 

Northern  Pacific  ; . 

,, 

2,592,000 

+    430,000 

12 

31,032,000 

+  9,482,000 

Pennsylvania    East 

and  West  Lines., 

,j 

10,2:1,000 

+  1,761,000 

6 

50,76S,ooo 

+  21959,000 

St.  Louis  &  San  F. . 

May 

I,20t,00O 

+    310,000 

ZI 

12,343,000 

+  1,747,000 

Seaboard  Air  Line.. 

,, 

575.000 

+    108,000 

II 

6,524,000 

+  1,515.000 

Southern     . . 

,, 

2,022,000 

+    684,000 

II 

19.337.000 

+  7.077.000 

Southern  Pacifio   .. 

June 

4, 82 1, 000 

+  1,223,000 

12 

48,191,000 

+  12,501,000 

Union  Pacific 

,, 

3,780,000 

+    954.000 

12 

40,824,000 

+  10,643.000 

Wabash       ..        .. 

" 

967,000 

+    755.000 

12 

10,955,000 

+  5,051,000 

§  Includes  Wisconsin  Central.       *  Gross  earnings.      \  Surplus. 

TRAMWAY   AND  OMNIBUS.— HOME. 


I 


i 

£ 

£. 

£ 

Bristol 

Aug.  18 

10,841 

4- 

562 

t 

328,474 

+ 

12,961 

Dublin  United 

„       4 

7,5^6 

4- 

224 

+ 

180,943 

+ 

6,688 

Hastings  and  Dist. . 
Isle  of  Thanet 

„      18 

1,929 

4- 

,6, 

t 

32,8;6 

+ 

1,506 

„      19 

1,002 

— 

77 

* 

15,667 

— 

2,868 

Lancashire  United.. 

„      16 

2,052 

4- 

241 

+ 

58,718 

4- 

2,277 

Provincial    . . 

„      19 

2,989 

4- 

221 

* 

104,595 

4- 

5,680 

Jforks.  (Wst.  Rdng.) 

1,902 

4- 

207 

+ 

59,108 

4- 

5,248 

TRAMWAY  AND  OMNiBUS.— FOREIGN  AND  COLONIAL, 


Anglo-Argentine  .. 
Auckland  Electric. 
Brazilian  Traction  . 
Brisbane  Elec,  Inv. 
British  Columbia  .. 
B.A,  Lacroze 
Burmah  Electric  ,, 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric    .. 

Mexico 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    ., 

Wimilpeg    . . 


Aug. 

iQ 

luly 

28J 

May 

i    > 

Apl. 

June 

8 

July 

29 

Aug. 

19 

June 

luly 

15 

June 

h 

May 

5 

June 
Nov. 

'X 

Deo. 

« 

July 

S 

May 

20 

,, 

s 

iulv 

Mar. 

June 

5 

£ 

48,713 

21,507 

M4,043,ooo 

30,320 

t5C,399 

36,212 

Rs.3,437 

Rs. 69,919 

14,129 

»I5,759 

3,736 

15,693 

Rs.  32,762 

(215,256 

$40,000 

4.357 

•  13,139 

$438,997 

23,220 

«73,5oo 

$87,571 


3,; 

4-  1,099 
4-  M  51,020 
4-  3,730 
4-    $52,621 

—  4,2oS 

-  Rs.  289 
4-  1,134 


4-  70 

4-  13,314 

—  140 
4-  69 
4-  Rs.  2,272 

—  $108,669 

—  $25,600 

—  272 

4-  $1,897 

4-  $65,938 

4-  59 

4-  $32,30o| 

—  $2,926 


£ 

1,675,343 

21,507 

M  18,774000 

62,600 

$853,782 

490,818 

Rs2i,98,oi9 

43.050 

$386,509 

25,925 

73,913 

lis4,37,lll 

$3,193,106 

$669,500 

28,089 

8247,259 

$1  695,709 

266,283 

$203,900 

$630,508 


9,464 
646 

4- M  727,350 
4-         6,390 

—  $458,569 
15,324 

4-Rs.  3,920 
4-     103,358 

4.  888 

4-     $86,496 
4.  161 

4-  1,440 

4- Rs. 31, 700 

—  $197,227 

—  $44,500 
1,436 

4-  $29,716 
4-  $198,311 
4-  14,455 
4-  $103,200 
$8,664 


628  days.       •  From  Jan.  I,       8  Nstt.       a  From  J.ily  i.       c  Two  w«eks, 
FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

In 

,  or  dec. 

m 

In.  or  dec. 

ending 

Amount 

on  last 
year. 

^ 

Amount 

on  last 
year. 

£ 

£ 

£         i: 

AlcoyandGandia.. 

Aug. 

S 

Ps.     8,000 

— 

Ps.  300 

Ps.  437,900 

4-Ps.3!i,700 

Antofa^sta    (Chili) 

,, 

iq 

31,185 

1- 

4,245 

1,099,495 

4-      329,96^ 

Arauco 

luly 

8,100 

4- 

1,350 

152,238 

Argentine  N.E.      .. 

Aug. 

ig 

6,500 

^ 

1,129 

46,402 

—         1,151 

Bilbao  R,  and  Canta 

June 

4,325 

4- 

66g 

24.777 

—         1,796 

luly 

* 

7,000 

— 

143 

116,372 

4-        22,946 

Brazil 

June 

♦ 

M3,864,ooo 

4- 

M32,77o 

M  22638000 

4-M694,58o 

Brazil  Gt.  Southern 

Apr. 

* 

Mls.32,750 

— 

M3,300 

M  69,250 

—     M4,2oo 

B.  Ayres  &   Paciiic 

Aug. 

19 

83,000 

4- 

2,000 

6j5,ooo 

Do.  Gt.  South'n 

20 

94,000 

4- 

11,000 

6J9,254 

4-        90,346 

Do.       Western 

,, 

20 

51,000 

4- 

8,000 

3«,ooo 

Central  Argentine. . 

,, 

19 

n6,ooo 

4- 

9, 000 

798,900 

—       51,300 

C.Ur'g'ayofMtsV. 

„ 

19 

9,482 

— 

474 

76,994 

—            187 

Do.  East'nEx. 

,, 

19 

3,132 

— 

176 

26,272 

4-          1,235 

Do.North'nEx. 

19 

1,640 

— 

87 

12,625 

—            949 

Do.  West'n  Ei. 

19 

1,329 

— 

183 

10,741 

4-             566 

Colombian  National 

June 

» 

1 1,840 

4- 

946 

65,500 

4-         7,188 

Cordoba  Central  . . 

Aug. 

19 

33,000 

675 

263,500 

—       10.015 

Costa  Rica  .. 

June 

10 

5,458 

4- 

484 

267,378 

—       48,548 

Cuban  Central 

Aug. 

19 

8,626 

4- 

98 

65,989 

4-         9,736 

Dorada  Extension . . 

July 

9,600 

4- 

1,100 

54,500 

4-          1,500 

Egyptian  Delta     .. 

,, 

loa 

4,423 

— 

152 

48,153 

4-         9,051 

Etttre  Rios  .. 

Aug. 

iq 

10, goo 

4- 

1,700 

84,700 

4-        18,500 

May 

94,572 

4- 

4,945 

443,607 

4-        71,319 

Gt.  South,  of  Spain 

Aug. 

12 

Ps.  79,608 

4- 

Ps. 8,821 

Ps2,24i,6i6 

4-Ps358,759 

Gt.West.  of  Brazil.. 

,, 

12 

6,800 

4- 

100 

287,000 

-       34,700 

Havana  Central     . . 

luly 

29 

5,560 

4- 

509 

23,590 

4-             942 

Inter,  of  C.  Amer... 

May 

£» 

37,809 

4- 

16,495 

180,392 

4-       71,429 

La  Guaira  and  Car. 

June 

15,250 

4- 

2,000 

49,250 

4-          7,000 

Leopoldina., 

Aug. 

19 

29,280 

4- 

581 

724,976 

—     222,606 

Manila  (Nr.&Sth.) 

,, 

12 

7,254 

4- 

181 

313,515 

4-          2,795 

Midland  Uruguay  . . 

June 

11,796 

4- 

2,346 

124,302 

+  „    "'■'' 

May 

Mi, 492,000 

4- 

Vl277,ooo 

M  6,639,000 

— M1259COO 

N.W.  of  Uruguay  .. 

June 

* 

$25,500 

4- 

t3,o86 

91      826^,127 

4-     $34,844 

Nitrate 

Aug. 

15 

31,964 

4- 

15,479 

653,62s 

4-      223,777 

Paraguay  Central  . . 

19 

2,640 

4- 

350 

4-         6,430 

Pauiista 

May 

Mi, 500, 000 

4- 

VI  126,000 

M  9,400,000 

4-Mloioooo 

Peruvian  Corpn     .. 

Iulv 

* 

S835,430 

4-Sll0,592 

10 

810,798,927 

4-81,514384 

Salvador 

Aug. 

19 

((2S,0O0 

4- 

84,750 

$156,755 

4-       $1,753 

S.  Paulo  (Brazilian) 

13 

39,067 

— 

7,8j3 

815,926 

Im   ''^■'"'^ 

Sorocabana.. 

May 

Ml, 269, 000 

4- 

M23.000 

M  6,960,000 

•Ealtal 

June 

t 

21,143 

4- 

10,643 

12 

225,909 

■1-        93,023 

Unitedof  Havana.. 

Aug. 

19 

30,576 

4- 

7,27s 

211,182 

4-         33,385 

West'n  of  Havana.. 

19 

5,068 

4- 

1,416 

42,482 

Zafra  and  Hueiva. . 

May 

♦ 

11,359 

4- 

3,806 

57,758 

r       21,57' 

*  From  Oct.  I. 


i  From  Jan.  i. 


f  From  Jan.  I.    tfcimjulyi.    c  Nou.    6  15  days,    o  10  days. 

BouENEMOUTii  Gas  AND  W.WER  Co.— In  the  half-year  ended 
June  30  the  sales  of  gas  rose  by  about  1^  per  cent.,  but  there 
was  a  slight  falling  off  in  the  water  rentals.  The  gross  income 
from  all  sources  was  ;£i2,049  up  at  ;{,'i44,20o,  ibut  in  common 
with  other  undertakings  of  a  similar  character,  the  coal  bill 
was  very  heavy  and  nett  profits  were  only  ;f  1,499  I's"'''^  '^^ 
/lo.oyg.  Adding  ;£24,642  brought  in  and  ^147  from  interest, 
the  available  surplus  was  ;^S4,868,  or  £2,ob6  more,  and  after 
again  writing  off  £3,$°°  for  works  superseded,  the  statutory 
dividends  are  paid  at  "the  rate  of  6  per  cent,  per  annum  on  the 
preference  shares,  7  per  cent,  on  the  "  B  "  ordinary  shares  and 
IS  per  cent,  on  the  original  shares,  leaving  /25,683,  or  ^1,807 
more,  to  be  carried  forward.  During  the  six  months  £6,603 
was  spent  on  capital  account,  but  ;ii'8,786  was  written  off,  and 
thanks  to  the  new  funds  obtained  in  the  preceding  half-year,  the 
credit  balance  is  ^13,842  up  at  £17,810. 

Croydon  G.-iS  Co.— Sales  of  gas  in  the  half-year  ended  June 
30  increased  by  2.72  per  cent.,  and  as  the  price  was  raised  by 
2d.  per  1,000  ft.  in  April,  the  receipts  from  this  source  were 
^11,060  larger  at  /i  19,680.  Residuals  also  yielded  substantially 
more,  and  the  total  income  .showed  an  increase  of  £25,210  at 
£179,456,  but  practically  the  whole  of  the  gain  was  swept  away 
by  the  cost  of  coal,  and  the  nett  revenue  was  only  £1,657  "P  ^^ 
£30,304.  After  providing  for  fixed  charges,  the  amount  avail- 
able, including  the  balance  brought  in,  was  ;{;2,343  better  at 
£36,862,  out  of  which  dividends  are  again  paid  at  the  rate  of 
14A  per  cent,  per  annum  on  the  "A  "  stock,  iii  per  cent,  on  the 
"  B  "  and  "  C  "  stocks,  5  per  cent,  on  the  "  D  "  stock,  and  10 
per  cent,  on  the  "  R  "  stock,  leaving  /■i2,759,  or  ;^2,o3i  more,  to 
be  carried  forward.  Capital  expenditure  for  the  half-year  was 
only  /741,  but  the  credit  balance  is  ^2,578  down  compared  with 
a  year  ago  at  ^21,814.  In  order  to  meet  the  higher  cost  of  coal 
and  oil  during  the  coming  year,  the  price  of  gas  has  been  fur- 
ther advanced  by  2d.  as  from  July. 


Zbc  Jnvestors'  IRcvicw. 
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FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON,  E.G. 


Telephone : 
3436  London  Wall. 


Telegrams : 
"Finantimo,  London." 


The    Magazine 
for  Busy  People. 

The    Review 
of    Reviews 


Illastrated  Monthly 


Price  1/. 


A  Searchlight  into  Things  that  Matter 


The  Northern  Chronicle  says.  "In  its  enlarged  form 
THE  EEVIEW  OF  REVIEWS,  issued  at  the  price  of  One 
Shilling,  makes  a  bold  bid  for  increased  popularity.  The 
Kditor,  E.  VV.  Stead,  has  inherited  some  of  her  father's 
genius  for  getting  good  matter  ....  the  quality  is  high. 
We  have  the  cream  of  a  vast  number  of  periodicals,  both 
home  and  foreign,  as  well  as  a  representative  selection  of 
that  form  of  opinion  which  is  expressed  in  the  cartoons 
of  the  illustrated  Press." 

Re.aders  of  The  Investors'  Review  are  invited  to  care- 
fully examine  THE  REVIEW  OF  REVIEWS  ;  they  will, 
it  is  anticipated,  decide  to  order  it  regularly  from  Book- 
sellers or  Newsagents.  Single  copies,  1/-  monthly  ;  or  it 
can  be  sent  by  post  for  one  year  for  14  6  ;   to  Canada,  U,6. 


Subscription    Orders,    enclosing    Cheque     or    Pott 
Office  Order,  should  be  addressed  to — ' 

THE    M.4NAGER,    "REVIEW    OF     REVIEWS" 

OFFICE,      BANK      BUILDINGS,       KINGSWAY, 

LONDON,    W.C. 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  he  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  Neus. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 

OME    SHILLING    METT.      BY    POST    1/1 J . 

In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 
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THE  YOKOHAMA  SPECIE  BANK,  LIMITED 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

Bobaorlbed  Capital       Yen  98,000,000 

Capital  Paid  Dp Yen  30,000,000 

Reaerva  Fund        Yen  20,400,000 

HiadOffici:  YOKOHAMA, 
Branches  and  AgincUs  at 
AntanR-Hsleo.  Harbin.  Nagasaki.  Shanghai. 

Bombay,  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  Yorlc,  Tiehling, 

Changchun,  Kobe  Osaka.  Tientsin. 

Dairen  (Dalny),  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).     Los  Angeles.  Ryojun  (Pott  Arthur)  Tsinanfu. 

Hankow.  Lyons.  ban  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  teoeived  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office  :  7,  BISHOPSGATE,  B.C. 

K.  TATSUMI,  Manager. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.G. 


FOUNDED      1848. 


LTD., 


FUNDS      £10,500,000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office:    St.  Mildred's  House,  Poultry,  London,  E.G. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    -       "     £1,050,000. 

The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    itranted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit :  a,  Exchange  Street  East. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4  12s.  per  cent, 
according  to  duration. 

Head  Office  35,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  l,  THREADNEEDLE  STREET,  E.C. 


HONGKONG   AND   SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) J15,000,000 

Sterling  Reserve,  held  in  LondoB  at  exchange  of  21,  pec  $  =  11,900,000  919,000,000 

Silver  Reserxe 818,000,000    $33,000,000 

Beurre  Liability  of  Proprietors 819,000,000 

HEAD    OFFICE-HONGKONG.    Chief  Manager-N.    J.    STABB. 
BRANCHES    AND    AGENCIES  : —Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,   Hongkew    (Shanghai), 
Ipoh,  lohore,   Kobe  (Hiogo),  Kuala,    Lumpur,    London.   Lyons,    Malacca,   Manila,   Nagasaki,   New   York,    Peking,    Peiiang,  Rangoon,  Saigon,  San   Francisco, 
bbanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE  : 
HENRY  KESWICK,  Esq.,  M. P.    |    SIR  CARL  MEYER,  Bart.    |    WM.  GAIK  RATHBONE,  Esq,    ]    J.  R.  M,  SMITH,  Esq.    1    A.  M.  TOWNSEND,  Es^i 

^  ,  ^  SIR  CHARLES    ADDIS,  1  Wanaeers  in  London  1°"^  MacLENNAN,  Sub-Manag«, 

Grackckurch  Street,  loHpoN,  E.C.  H.  D.  C.  JONES,  ^  Managers  in  London.  W.  M.  BLACKIE,  Accountant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  fn  Cape  Provfncet  to  the 
Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Atbulhnot,  Esq. 

Sir  David   Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1.548,525 
£2,000.000 
£4.645.575 

£8.194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I.i 

G.C.M.CG.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:  lo,  CLEMENTS  LANB,  LOMBARD  ST.,  LONDON,  E.C 

New  York  Agency:    55,  WALL   STREET, 

OVER  235  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BU.SINESS  transacted  with  the  Cape  Province, 
Natal.  OranKe  Etee  State,  Transvaal,  Rhodesia.  Nyasaland,  East  Africa  Protectorate, 
Ujranda,  Zanzibar.  Portuguese  East  Africa,  .South-Wcst  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTSareopenedontheusualterms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED, 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

'.ETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

c'URCHASE  and  SALE  of  Stocks  and  Shares  effected. 

OIVIDENDS,  ANNUITIES,  Etc.,  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  o/tts  customer!, 

FRANCIS  SHIPTON,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15)  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches s 

fNDlA,    BUKMAH,   CEYLON,    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

■the  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  lo  be  had  on  application. 

bEPOSITS  ceceived  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


FARROW'S  BANK 

Incorporaled  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised   Capital.  £1,000,000.  Shares  Issued,  700,000. 

Shareholders.  4,000. 

Chairman Mr.  Thomas  Farrow, 

EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened    and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  Boohlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 


73  Branches  throughout  tJie  United  Kingdom 


A.H.&CO. 


ESTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  « 1 6,000,000.         Reserve  Fund,  $  1 8,000,000. 
Undivided  Profits,  $1,321,193. 

President  .  ...  .        .        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -        .  MONTREAL. 

General  Manager  .        .        Sir  FREDERICK  WILLIAMS-TAYLOR,  LL.D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

Branches  and  Agencies  througiiout  Canada  and  Newfoundland ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States. 

London  Offlces:  47,  Threadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.   MACNIDER     ESQ. 
GEORGE  CYRIL    CASSELS.    Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  B.mk  iinderLikcs  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
ts  numerous  l,r,n(-lies  offers  cxceptinual  facilities  for  the  transaction  of  a  general  Wanking 
business  in  Canad.i.  Ncwfoundlaud  aiui  the  United  States 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Held  Offico— 71  Old  Bioad  Street,  E.C. 

Subscribed  Capital         4£1 ,276.747     10    0 

Paid  up  Capital 669,666      O    O 

Reserve  Fund  and  Undivided  Profits         ..  354.  791       S    3 

Reserve  Liability  of  Proprietors       .,         ,,  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Bankiug   Business   of   every  descrlptica   conducted 

with  Australia. 


BANKS. 


BANK    OF    ROUIUANIA, 

LIMITED. 

Head  Offloe  •  27,  Thpogmorton  Street,  London,  E.C. 

Branch  -  11,  Calea  Victoriei,  Buarest. 

Capital  (fully  paid),  £300,000.        Reserve  puNDS,  £200,359. 

Chairman  : 

Earl  of  Bessborough,  K.G.,  C.V.()„  C,B. 

Vice'Chairman : 

E,  W,  H,  Barry,  Esq. 

Bankers : 

Bank  of  England. 

Glyn,  Mills,  Currie  &  C^. 

The  Bank  was  originally  incorporated  in  1866  under  Riumanian  Law,  and  in 
1903  was  transformed  into  an  English  Company  under  thj  Companies  Act. 

A  General  Banking  business  with  Roumania  is  condicted,  and  correspon- 
dence from  those  having  interests  in  that  country  is  invitid. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  i8fa. 

Authorised  Capital £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    J. 2,000,000 

BRANCHES —  1 

ARGENTINE. —  Buenos  Aires,  Rosario,  Mendoia,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucumkn,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  SaJja  Fi  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paytindu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro.  Sad  Paulo,  Santos,  Per- 
nanibuco.  Para,  Bahia,  Victoria,  Curityba,  Manabs  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (i6  Rue  HalSvy).  lAgency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  istued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


CR.HSRJDR.. 


THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1M0, 


PAID-UP  CAPITAL     ..  £j,ooo,ooo.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 
R.  S.  BALFOUR.       J.  H.  MAYNE  CAMPBELL. 
H.  BRODIE.  E.  A.  HOARE. 

E.  GEOFFREY  HOARE. 


F.  LUBBOCK. 

C.  VI.  TOMKINSON, 

G.  D.  WHATMAN. 


Daposits  received  at  rates  which  may  be  obtained  on  application 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 


ALL     KINDS      OF      BANKING      BUSINESS    TRANSACTED. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL «s,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS »3,6oo,ooo 

TOTAL   ASSETS   OVER tpo, 000,000 

Banlt  has  over  30O  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

J.  Uigh  Wood,  Em..  C.M.C.!  Hon.  Sidney  Peel;  F.  W.  Athe,  Ebu- 

Deposits  Received  for  iixed  periods  at  favourable  rates,   which  may  be 

ascertained  on  application  to 

London  Offices:  B.  PRINCES  STREET.  E.C  and    6,  HAYMARKET,  S.W. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  i85o. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Seserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HKAD  OFFICE  ...        71 ,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  00  terms  which  may  be  asoertalned 
on  application. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


Zbc  Snveetore'  IRevicw, 


Vol.  XXXVIII.— No.  974.     SATURDAY,  SEPT.  2,  1916. 

H««  Bsrias. 


("Vi;';;rpi'.')  Price  6d. 


PUBLISHERS'    NOTICES. 

rUbe  investors'  TReVteW  is  a  subscription  journal,  and  will 
te  delivered  to  sibscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad,  by  the  first  mail,  on  Saturday  Morning 
pn  the  following  terms  : — 
One  Year,  £1  5s. Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
For  tie  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  8s.  Od.     Six  Months,  I4s.  Od.    Three  Months,  7s.  Od. 
Short  of  Three  months  thf    Price  is  6.ld.  per  Copy  Inland,  and 
7d.  Aoroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  6d,, 
postage  4d.  extra    Bound  Volumes  16s.  6d.,  or  16s.  3d.  postfree. 
Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. ;  Telegraphic  Address  : 

Garrard  9132.  "  Unveiling,  London." 

Tbe  Ealtors  cannot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issno 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance. 
Key   to   the   previous   week's   replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
Crown  each,  plus  cost  of  tbe  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  f 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  on* 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Revenue  fell  off  a  little  last  week  and  amounted  to 
no  more  than  ;£'j, 140,000,  which  was  about  ;£'7ir),ooo 
less  than  that  of  the  previous  week.     Expenditure  also 
receded  somewhat,  so    that    the   total  of  ;^'3 1,461, 000 
was  fully  ;^"29o,ooo  a  day  less  than    that    of   the  pre- 
ceding week,  that  is  to  say  it  came  to  ;^''4,4g4,ooo  per 
day  as  compared  with  ;^^4,787,ooo.    Among  tax  revenue 
sources  the  excess  profits  duty  continues  to  show  satis- 
factory  results,    the  total  received  for   the   past   week 
having     been     ;£^i, 730,000,     which     was     only     about 
;^25o,c)oo  less  than  the  income  of  the  preceding  week. 
Altogether,    setting    aside    ;^i2,382,ooo    of   temporary 
advances  repaid,  of  which  ;^i  1,382,000   was    in    Trea- 
sury bills,  the  expenditure  of  the  week  had  to  be  met  by 
new  borrowing,  and  the  nett  increase  in  the  Treasury 
bill  debt  was  ;^2 1,981,000,  bringing  up  the  total  out- 
standing to  ;^"9o8, 659,000.     This  nett  addition  to  the 
bills  was  not  enough,  and  consequently  the  Government 
had  to  utilise   /,"2, 000,000  received  on   Saving  certifi- 
cates, a  decline  of  ;^250,ooo  from  the  totals  of  several 
pre\ious  weeks  and  ;^664,ooo  received  from  the  sale  of 
Expenditure    certificates,   which    was    ;^i23,ooo    more 
than  came  in  the  week  before.     Also  ;,^2,862,ooo  was 
received  for  Exchequer  bonds  sold,  which  is  again  the 
smallest  total  of  any  one  week  since  the  issue  of  this 
form   of  debt  began.     As  recently  as  the  week  ended 
.'\ugust  5  the  amount  brought  into  the  Exchequer  by 
the  sale  of  these  bonds   was  ^8,066,000,  and  now  it 
has  fallen  to  less  than  ;^3, 000,000.   The  holiday  season, 
however,  is  now  wearing  towards  a  close,  and  we  may 
hope  to  see  a  revival  of  the  demand  for  these  bonds, 
especially  for  those  of  five  years'  currency  which  remain 
the   favourites,   ;^i, 928,000   having    been   netted   upon 
them  last  week  as  compared  with  5^484,000  of  three- 
year  and  ;^45o,ooo  of  four-year  bonds  disposed  of.    The 
total  of  this  form    of   debt  outstanding  has  now   been 
raised  to  ;^i67,454,ooo,  and  the  total  of  floating  debt 
m   all^  forms    is    therefore    now    ;^i,o78,577.      Of    the 
week's  outgoings  ;^29,763,ooo  was  devoted  to  supply 
services,  mostly  for  the  Army  and  Navy,  but  interest  on 
War  debt  took  ;^i,  198,000,  and  is  a  continually  increas- 
mg  Item  of  outlay. 


Almost  before  the  news  had  become  generally  known 
that   Rumania   had   declared   war  against   the  Austro- 


Hungarian   Empire,   financial  touts  in  Berlin — or  was 
it  in   Frankfort,   the    semitically    fatuous? — came    out 
with  the  declaration  that  the  new  loan  would  be  helped 
by  this  incident.      "  It  will  stir  up  anew  the  patriotism 
of   the  German  nation  and   make    the    subscription   a 
bumper  one."     That  is  a  brilliant  example  of  German 
methods  of  reasoning,  but  we  doubt  whether  facts  will 
support   it   any    more    than    they    have    supported    the 
flame-coloured   romances  about  victories    on  .  sea    and 
Zeppelin    devastations   on   land.        For   where    is    the 
means  to  fill  this  Gerinan  loan  coming  from?     What 
have  the  people  got  to  subscribe  with  ?     Broken  limbs 
and  burst  guns,   idle  wharves,   rotting  ships,   factories 
filled    with    rusting    machinery,    mines    waterlogged,    a 
great  hive  of  industry  all  gone  bankrupt.     The  banks 
can  have  no  money,  all  their  assets  have  already  been 
pledged    probably   twice   or   thrice  over,    and   a   large 
slice  of  their  assets  has  gone  for  ever.     Where  are  the 
colonies  they  and  the  Government  poured  money  into, 
where  their  investments  in  Turkey,   in   Italy,   Russia, 
and  the  Far  East  ?     This  dramatic  action  of  Rumania 
will   have  given   a   considerable,    probably    an    almost 
paralysing,  blow  to  the  Deutsche  Bank,  whose  invest- 
ments in  that  kingdom  are  heavy.      Indeed,  we  should 
not  be  surprised  if  German  banking  and  finance  as  a 
whole  stood  to  lose  for  good  and  all  ;^i 50,000,000  to 
;^2oo, 000,000  as  a  consequence  of  Rumania's  adhesion 
to  the  league  of  liberators.     That  the  German  loan  will 
come  out,  however,  and  be  made  to  appear  a  success  is 
inevitable,  simply  because  the  whole  fabric  of  the  Em- 
pire  must   go  to  pieces   almost   at   once   unless   some 
fafade    representing   a    semblance   of   wealth    can     be 
erected   in   the  eyes  of  the  people,   to  cheat  it  a  few 
weeks  longer.      But  its  emission  will  not  help  the  Ger- 
man exchange,  we  may  be  sure,  nor  could  any  attrac- 
tion be  offered  sufficient  to  entice  foreign  sub.scribers 
to  hand   o\er  real   money   to   the  baffled   Teuton  now 
hastening    to   his    ruin.        There   can    be    little   or   no 
savings  bank  monej'  available,  and  we  more  and  more 
doubt  whether  any  unmortgaged  gold  now  lies  in  the 
Reichsbank  ;   feel  certain  that  none  can  be  in  the  Im- 
perial Treasury.     Unless,   therefore,   the   Kaiser  by  a 
.stroke  of  the   pen   confiscates   private  property  of  all 
sorts  and  surrenders  his  own  immense  wealth  to  the 
moloch  of  war,  the  attempt  to  issue  the  loan  can  only 
bring  into  higher  relief  than  ever  German  denudation 
and  approaching   financial   impotence.      Supposing  the 


276 


Zbc  JnvestotB'  IReview* 


Septembir  2,  1916. 


Kaiser  subscribed  all  his  Krupp  shares,  would  that 
inspire  the  investing  mob  with  an  enthusiasm  impelling 
them  to  pawn  their  last  shirts  in  order  that  they  also 
might  subscribe  ooo's  to  bulge  out  the  total  of 
000,000, 000, goo's  to  infinity?  Not  much.  Krupp  and 
all  his  works  are  destined  soon  to  disappear. 


In  the  last  issue  of  the  Russian  supplement  to  the 
Times — a  doubtless  subsidised  adjunct  of  that  paper— 
which  contains  many  interesting  articles  and  is  well 
worth  filing,  there  are  some  particulars  about  the  Rus- 
sian debt.  They  are  contained  in  the  reprint  of  an 
English  translation  of  the  latest  Russian  Budget,  which 
is  running  serially  through  this  supplement  and  is  of 
no  small  value.  It  was  to  be  expected  that  the  war 
would  cause  the  obli^'ations  of  the  empire  to  expand  at 
a  speed  far  greater  than  the  revenue  could  cope  with 
and  that  much  debt  would  ITavc  to  be  incurred  in  order 
to  carry  on  the  war  to  a  successful  issue.  That  has 
been  the  case,  and  since  the  beginning  of  1914,  when 
the  debt  stood  in  round  figures  at  ^885,000,000, 
withm  one  year  an  increase  of  nearly  ;^i65,ooo,ooo 
took  place.  That  is  to  say  on  January  i,  191 ,;  the  debt 
had  become  £^1,050,000,000.  This  presumably  leaves 
on  one  side  the  note  circulation.  What  the  'interest- 
bearing  debt  actually  is  at  the  present  date  is  not  yet 
made  public,  perhaps  is  not  yet  known,  but  it  is  in- 
teresting to  see  how  the  obligations  forced  upon  the 
country  by  the  war  have  been  financed,  and  we  note 
that  the  interest  on  the  four  new  loans  which  have  been 
estimated  for  this  year  is  put  at  £10,240,000.  The 
interest  on  securities  issued  in  Russian  money  is  partly 
paid  on  the  maturity  of  the  bonds  and  partly  in  advance 
but  interest  on  securities  issued  abroad  is  always  paid  in 
fhrZVu"u  ^^^'-""0""*  of  home  securities  issued  in 
cZfT  tl  °^'^*=  "^"'^""^  y*^^^  '"  ;^^So,ooo,ooo,  the 
we  are  nJ^f  '"  T'?''  '"  ^^°"'  ;^.3.8oo,ooo.  Probably 
we  are  not  far  out  if  we  estimate  the  debt  of  Russia  at 

Ind^'^TfnV""'^  '''  ■''°"^?'"^  '^^tween  £1,350,000  o^ 
Rus.i?nff     'T'"^'  ^^''^^".^•^e  of  paper  money.     Can 
Russia  offer  adequate  security  for  this  debt?  Assuredly 
the  wealth-producing  capacit'y  of  the  empire  «,uTd  tal; 

^entel  bTtL'T  "r''  ^"'^  '^  '^^'"^  co^ntinuaHy  aug' 
?r  il  of  ^,hp  T  T"  ^'■^^"'^'^^d  from  the  life-stifling 
faces  '°  '  """"^  ''°P^'^''  °^  ^°-'^^"<^d  "ruling 

Some  interesting  information  with   regard' to  Italy's 
war  finance  has  been  circulated  by  the  Press   Bureau 
and  It  shows  clearly  the  heavy  s.fcrifices    our    gaUan[ 
Ally  IS  making.     For  the  financial  year  to  June  .0  the 
war  expenditure,  apart  from  the  ordinary  military  and 

"/866  ooo'^'^'  ""T."''^'  *°  /:3-,ooo,o'oo,  or  n^earlj 
£866,000  a  day.  I  hat  is  a  big  burden  for  a  compara- 
tively poor  country  to  carry,  but  it  is  faced  ma'Ful  y, 
and  the  prospect,  ,in  fact  the  certainty,  that  the  figures 
mentioned  will  expand  does  not  appaf'thc  peopfe^Ver^ 
p.udently  a  bold  fiscal  policy  has  been  adopted,  wSh 
the  result  that  not  only  is  the  service  of  the  ex  sdn' 
debts  provided  for  out  of  revenue,  but  there  is  an  ample 
margin  for  interest  on  the  billions  of  lire  of  new  loans 
hatn^aybe  required  before  the  offending  Hun  i 
thoroughly  scotched.  There  was  an  increase  of  sonle 
£21,000,000  in  the  revenue  over  the  preceding  fiscal 
year,  and  about  3*  millions  more  the  expected  in  the 
current  i.^  monHis  from  the  full  operation  of  the  taxes 
jmposed  M.  Carcano,  the  Italian  Finance  Minister 
hopes  that  in  the  cour.se  of  a  few  years  Italy  will  agaTn 
sticceed  in  paying  off  entirely  her  foreign  indebtedness, 

thi.  Z}."""'^  ^"^f7  '^r'^'  *°  ''"''«=^"«  ^^^^  his  faith  on 
this  point  is  well  founded. 


Optimism  has  always  been  the  dominant  note  in  Bra- 
zilian Government  finance,  and  chronic  deficits  do  not 
in  the  least  disturb  the  self-satisfied  equanimity  of  the 
powers  that  be.  Mr.  E.  Hambloch,  the  British  Com- 
mercial Attache  at  Rio  de  Janeiro,  sends  a  useful  and 
interesting  summary  of  the  Budget  for  the  financial 
year  1917,  and  this  has  been  supplemented  by  the  state- 
ment of  M.   Carlos  Peixoto,  reporter    to    the    Bqdget 


Commission.  The  estimated  expenditut 
97,750,000  milreis  gold  and  406,390,000 
while  the  estimated  revenue  is  given  a 
gold  and  321,380,000  i>aper.  Taking  Ih: 
at  2s.  3d.  and  the  paper  at  is.,  there  woild  be  a  deficit 
of  78,625,000  milreis  paper.  Increased  tixation  would 
reduce  the  deficit  to  33,825,000  paper,  wlich  the  Mir>ls- 
ter  of  Finance  airily  assumes  is  amply  covered  by  the 
credit  of  40,000,000  milreis  held  in  Lctidon. 
over,  most  of  the  deficit  is  attributed  tc 
resumption  of  specie  in  the  second  half 
but  however  good  the  intention  may  be  a 
Brazil's  most  enthusiastic  friends  are 
whether  it  can  be  accomplished.  Unfertunately,  M. 
Peixoto  suggests  a  good, deal  of  scepticisn  with  regard 
to  the  reliability  of  the  revenue  estimates  and  puts  the 
anticipated  deficit  considerably  higher.  He  considers 
that  to  secure  equilibrium  more  reliance  should  be 
placed  on  economies  than  on  increased  taxation,  and 
that  as  certainly  sound  advice,  but  where  vested  in- 
terests are  touched  it  is  often  more  difficult  to  practise 
the  one  than  impose  the  other.  Of  course,  the  problem 
w^ll  have  to  be  seriously  tackled  one  day,  but  we  are 
afraid  the  Brazilian  bureaucrat  is  not  jet  tuned  up  to 
the  proper  pitch. 


e    IS    put    at 

nilreis  paper, 

100,587,000 

gold  milreis 


More- 
the  proposed 

of  next  year  ; 
present,  even 

t-cry   doubtful 


A  comfortably  flourishing  exhibit  js  made  by  the 
Port  of  London  Authority  for  its  year  Closed  March  31 
last.  Nett  revenue  from  all  sources  amounted  to 
£1,902,753,  or  £445>523  mpre  thanlin  the  previous 
year,  but  of  this  increase  £95,904  Was  contained  in 
the  balance  brought  forward,  so  that  the  actual  income 
from  the  year's  business  was  just  £350,760  better,  and 
of  that  increase  £231,751  came  from  warehouses  and 
£119,009  from  docks  and  the  .river.  jSuch  figures  do 
not  indicate  that  the  Port  of  London  has  been  a 
sufferer  from  the  insane  ruthlelssncss  of  the  sottish 
enemy.  Interest  charges  absorbed  £22,409  more  at 
£979,174.  There  is  also  an  increase  of  £115,496  in 
the  burden  of  income-tax,  but  of  that  £143,936  was 
deducted  from  the  interest  paid  to  stockholders.  This 
was  £64,626  more  than  the  similar  offset  of  the  pre- 
vious year,  and  left  the  amount  chargeable  against  the 
nett  revenue  at  £78,758.  Then  £394,802  was  set 
aside  to  meet  expenditure  on  maintenance,  dredging, 
&c.,  postponed  in  consequence  of  the  war,  and  that 
compares  with  £145,434  set  aside  for  special  repairs 
in  the  preceding  year.  Provision  for  the  reserve  to- 
wards the  Authority's  contemplated  pension  scheme 
was,  however,  cut  down  bv  £35,482  to  £39,518.  But 
added  to  the  previous  year's  assignment  there  is  now 
£114,518  set  aside  as  a  foundation  for  the  scheme. 
Also  £100,000  was  this  time  added  to  the  reserve  fund, 
to  be  invested,  increasing  it  to  £^515,896,  which  is 
£114,272  up  on  the  year  because  £14,272  came  in  as 
interest  on  investments  held  to  the  total  of  £386,763 
on  account  of  this  fund,  and  was  all  added  to  the  capital. 
Sinking  funds  have  been  augmented  by  £54,566  to 
£184,210,  and  in  all  respects  the  position  seems  to  be 
satisfactory.  After  meeting  all  charges  and  providing 
for  reser\-es,  &c.,  there  was  £232,058  left  to  carry  for- 
ward against  £187,807  brought  in,  but  this  larger  sum 
is  liable  to  liability,  if  any,  for  excess  profits  duty. 
Capital  expenditure  of  the  year  was  £697,657,  bring- 
ing the  total  up  to  £27,950,368. 


No  special  interest  attaches  here  to  the  International 
Mercantile  Marine  Corporation  or  "  Morgan  Shipping 
Combine,"  as  we  used  to  call  it,  a  New  Jersey  com- 
pany, which  owns  a  number  of  steamers  on  the  British 
Register — no  interest  except  in  just  that  fact.  As  an 
.A.merican  company,  the  International  Mercantile 
Marine  can  trade  with  neutrals,  and  we  should  like  to 
know  whether  any  ships  b<"longing  to  it,  be  they  of  the 
wholly-ow-ned  White  Star  line  or  of  the  controlled 
Froderjck  Leyland  and  Co.  line,  have  been  or  are  being 
used  to  convey  goods  from  America  to  Germany  vid 
Dutch,  Danish,  or  Swedish  ports.  Complications  might 
arise  were  this  kind  of  business  being  carried  on  by  the 
conglomerate  foreign  concern,  and  prove  most  difficult 
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for  us  to  de:l  with  in  a  way  conducive  to  increased 
severity  in  oir  blockade.  It  is  anomalous,  in  short, 
that  foreign-ovned  ships  should  be  on  the  British  Regis- 
ter, and  the  swncr  they  cease  to  be  the  better.  As  for 
the  complicatons  of  the  company's  finance,  some  old 
readers  will  doubtless  remember  the  plain  manner  in 
which  The  Investors'  Review  emphasised  the 
grotesque  rapicity  of  the  over-capitalisation  when  the 
combination  was  formed.  It  was  one  of  the  most  brazen 
assaults  on  piblic  morals  the  Yankee-Berserker  order 
of  capitalist  ever  attempted,  and  naturally  results  proved 
to  be,  as  we  anticipated,  correspondingly  disastrous 
for  shareholders  and  bondholders  alike.  So  disastrous 
were  they  tha  just  before  the  war  broke  out  it  was  in 
contemplation  to  squeeze  out  a  considerable  portion  of 
the  plunder-ca-)ital,  or  to  allow  it  to  continue  to  smudge 
the  balance-sheet,  only  on  condition  that  shareholders 
paid  a  drastic  :issessment.  But  the  war  altered  things, 
revenues  went  up,  whether  through  contraband  goods 
carriage  or  not  we  cannot  say,  so  now  a  scheme  has 
been  put  forth  whereby  a  new  25-year  first  mortgage 
and  collateral  trust  6  per  cent,  sinking  fund  bond 
issue  is  to  he  made  to  the  ultimate  amount  of 
$50,000,000,  to  pay  off  existing  debts  and  render  aids 
from  capital  easy  in  the  future.  At  present  only 
$40,000,000  of  :hese  bonds  will  be  emitted  to  help  in 
paying  off  the  outstanding  amount  of  the  existing  debt, 
which  is  $70,226,000,  plus  $7,827,000  of  overdue  in- 
terest. Cash  in  hand  of  sorts  is  to  provide  for  the 
balance.  That  is  to  say,  57  pyer  cent,  of  the  old  bonds 
and  arrears  of  interest  will  i>e  paid  in  the  new  paper,  and 
the  rest  in  cash  out  of  the  company's  reserves.  Of  the 
old  bonds,  $17,632,000  bear  5  percent,  and  $52,594,000 
4i  per  cent,  interest.  Should  bondholders  here"  accept 
the  scheme  ?  We  see  no  reason  why  they  should  stand 
out.  Under  existing  Yankee  navigation  laws,  the  com- 
pany can  only  have  ephemeral  successes  at  best,  but 
during  one  of  these  bursts  it  might  be  possible  to  sell 
out.  We  _  doubt,  though,  whether  the  monster 
monopoly-aiming  structure  can  be  put  in  a  shape  ren- 
dering it  acceptable  to  comradeship  with  the  mercantile 
navies  of  the  .'\Hies  as  arranged  after  the  war. 

The  conditional  agreement  made  on  June  30  under 
which  the  Peninsular  and  Oriental  Steam  Navigation 
Co.  acquires  control  of  the  New  Zealand  Shipping  Co., 
and  its  subsidiary  the  Federal  Steam  Navigation  Co., 
is  to  be  submitted  to  the  stockholders  of  the  P.  and  O. 
Co.  at  an  extraordinary  general  meeting  on  the  7th 
inst.  As  already  stated  in  our  issue  of  jiily  8,  the  pro- 
posal is  that  each  ordinary  ;^io  share  fully  paid  of  the 
New  Zealand  Shipping  Co.  will  be  exchanged  for  ;^io 
of  fully-paid  P.  and  O.  deferred  stock,  and  the  amount 
required  to  carry  out  the  agreement  is  ;^9o6,720. 
Treasury  sanction  has  been  obtainied  for  the  necessary 
increase  in  the  capital,  and  a  resolution  will  be  pro- 
posed at  the  meeting  for  the  creation  of  this  amount  of 
deferred  stock,  making,  with  the  existing  preferred 
stock,  a  total  capital  of  ;!f  5,744,853.  In  an  explanatory 
memorandum  the  directors  state  that  for  a  number  of 
years  the  British  India  Steam  Navigation  Co.  has  main- 
tained a  service  between  this  country  and  Australia  in 
alliance  with  the  two  undertakings  now  to  he  taken 
over,  and  the  object  of  the  proposed  combination  is  to 
make  a  complete  fusion  between  them,  thus  promoting 
economy,  strengthening  the  position  of  all  the  com- 
panies, and  generally  increasing  the  efficiency  of  their 
joint  w^ork.  The  property  of  the  New  Zealand  Ship- 
ping Co.  includes  its  fleet,  built  or  in  course  of  building, 
of  about  154,942  tons,  and  all  the  shares  in  the  Federal 
Steam  Navigation  Co.,  which  owns  a  fleet,  built  or  in 
course  of  building,  of  about  169,590  tons.  To  speculate 
on  the  effect  likely  to  be  produced  upon  our  mercantile 
marine  and  our  control  of  Fmpire  trade  routes  by  such 
combinations  is  premature,  but  facts  speak  eloquently 
of  increased  concentration  of  power.  To  give  pound 
for  pound  in  P.  and  O.  deferred  stock  for  the  New 
Zealand  Co.'s  share  capital  does  not  seem  a  liberal  price 
until  we  remember  that  the  current  price  of  the  P.  and 
O;  deferred  slock  is  336  to  337  ;  consequently  ;^io  of 
this  st(X-k  is  worth  /"3-:i  to  ^^34,  and  the  ;^9o7,ooo  of 
the  stock  given  for  the  New  Zealand  Co.  's  shares  comes 


out  at  just  upon  ;^3,ooo,ooo,  which  looks  rot  at  all 
a  bad  bargain  for  the  New  Zealand  Co.  as  bargains  go 
in  war  time.  Lord  Inchcape,  for  long  head  of  the  British 
India  Co.,  and  Sir  Thos.  Sutherland's  successor  in  the 
chairmanship  of  the  P.  and  O.,  is  to  be  president  of 
the  new  combine. 


We  have  been  corrected  regarding  the  causes  of  the 
increased  cost  of  waggon  and  other  repairs  on  the 
North  British  Railway.  It  is  not  due,  we  are  assured 
by  one  who  knows  the  facts  well,  to  the  making  up  for 
past  neglect,  but  to  actual  necessities.  The  line  is 
being  worked  very  severely  at  present,  and  all  its  equip- 
ment has  to  l>e  kept  fit  for  use.  This  obligation  is  laid 
on  the  company  at  the  same  time  that  numbers  of  its 
men  have  been  taken  out  of  the  workshops  by  the  war, 
so  that  outside  help  has  to  be  employed,  and  that  means 
additional  expense.  Timber  also  is  from  three  to  six 
times  dearer  than  it  was  before  the  war,  chiefly  owing 
to  the  high  freights  charged,  wages  are  high,  and  the 
output  low.  Our  mentor  adds  :  "  The  Cliancellor  of  the 
Exchequer  admitted  that  his  Budget  was  fra"med  to 
please  the  trades  unions,  which  does  not  make  the 
British  workmen  any  more  amenable  to  di.scipline." 
That  is  altogether  another  question,  but  we  are  glad  to 
have  reliable  assurance  that  the  management  of  the 
North  British  Railway  is  now  as  straightforward  and 
clean  as  it  should  be,  and  not  at  all  as  it  once  was.  We 
can  well  remember  the  lime  when  the  propyerty  was  as 
much  stock-jobbed  and  as  much  under  the  influence  of 
gamblers  as  the  lines  controlled  by  Sir  Edward  Watkin 
and  James  Staats  Forbes  used  to  be. 

It  would  be  useless  to  try  to  make  compari.sons  be- 
tween the  report  of  tihe  Canadian  Northern  Railway 
for  its  year  closed  June  30,  1915,  and  previous  years, 
because  under  the  scheme  the  conditions  agreed  upon 
between  the  company  and  the  Canadian  Government 
pioperty  to  the  granting  of  Government  assistance  the 
whole  system  is  treated  as  one,  and  consequently  the 
mileage  dealt  with  has  risen  from  4,563  to  7,269.  What 
requires  emphasis,  however,  is  the  disastrous  character 
of  the  traffic  results  for  the  year  reviewed.  Gross 
earnings  were  17.6  per  cent,  under  those  of  the  pre- 
vious year,  and  the  nett  income  was  $1,640,283  below 
thf  amount  necessary  to  cover  fixed  chargies.  That  is 
to  say,  against  $6,623,292  of  clear  revenue  there  were 
interest  charges  of  $8,263,575  to  be  met.  Accordingly, 
the  Government  of  the  Dominion  had  to  step  in  and 
help  the  company  along,  but  we  may  hope  that  the 
year  1914-ic  saw  the  worst  of  the  troubles,  and 
although  Government  help  may  imply  greater  Govern- 
ment control  than  has  hitherto  been  exercised  over 
railways  in  Canada,  that  may  in  the  end  be  bad  neither 
for  the  company  nor  for  the  public.  For  the  past 
year,  moreover,  whose  accounts  are  not  yet  published, 
Ixit  which  will  contain  traces  of  the  effect  produced  by 
the  opening  of  the  company's  line  all  the  way  from 
Quebec  to  Vancouver,  gross  receipts  jumped  by  nearly 
$10,000,000  from  $16,984,400  to  $27,722,700,  not- 
withstanding the  great  increase  in  costs  of  working. 
Th>at  gross  income  ought  to  yield  enough  to  cover  all 
fixed  charges  with  something  over. 


Everyone  knows  and  expects  that  the  business  of  a 
finance  house  like  the  British  Empire  Trust  Co.,  Ltd., 
must  be  seriously  affected  by  existing  conditions,  and 
we  turned  to  the  report  with  some  trepidation.  But  the 
results  for  the  year  to  April  29  are  quite  as  good  as 
could  be  hoped  for.  Revenue  from  trusteeships,  &:c., 
was  a  trifle  higher  at  ;^9,8i3,  but,  as  was  inevitable, 
interest  dividends,  &c.,  produced  £9,50°  l<^ss  at 
;^'44,396.  About  ;^7oo  was  saved  in  general  ex- 
penses, and  the  charge  for  income-tax  was  only  ;^98o, 
a  decrease  of  ;^2,78o.  Following  the  only  sound  and 
prudent  policy,  the  directors  have  written  down  invest- 
ments to  their  market  valuation,  for  which  purpose 
;^53,o8o  has  been  appropriated,  but  this  is  ;£,42,7oo 
less  than  the  amount  required  last  year,  and  the  nett 
loss  comes  out  at  ;^7,53o,  a  decrease  of  ;/r39,730.  A 
vcar  ago  ;^73,ioo  was  taken  from  reserve,  and  a 
balante  of  ;^i9,86o  was  carried  forward.     This  is  all 
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swallowed  up  after  paying  the  dividend  on  the  cumula- 
tive preference  shares,  and  a  small  debit  balance  oi 
;^2i9  is  carried  forward.  Naturally,  no  dividend  can 
be  paid  on  the  preferred  or  deferred  ordinary  shares, 
but,  with  its  investments  drastically  written  down,  the 
company  will  be  in  a  position  to  take  full  advantage  of 
any  improvement  that  occurs  when  normal  conditions 
are  restored.  The  company  acts  as  trustee  for  sums 
amounting  to  64!  millions,  and  is  registrar  for  securi- 
ties representing  a  total  nominal  value  of  iij  millions. 
After  allowing  for  depreciation,  the  investments  stand 
at  ;^533,6oo,  or  ;^65,740  less  than  a  year  ago,  while 
advances  have  been  reduced  by  ;^25,ooo  to  ;£^38o,37o. 
Loans  from  bankers  have  also  been  reduced  ^24,000 
to  ;^74,ooo,  while  cash  in  hand  and  at  call  is  up  ;^55,ooo 
at  ;^2 17,357.  ^t  is  stated  that  76  p)er  cent.,  of  the 
investments  are  in  railways,  light  and  power  companies 
quoted  on  the  Stock  Exchange,  and  it  is  not  reasonable 
to  expect  that  such  securities  will  remain  indefinitely 
under  the  present  cloud,  although,  perhaps,  the  re- 
covery may  be  slower  than  some  people  anticipate. 


For  obvious  reasons,  great  interest  has  been  mani- 
fested in  the  progress  of  British  dyes,  Ltd.,  and  it  is 
a  pity  that  the  directors  will  not  be  in  a  position  to 
submit  the  accounts  for  the  year  to  April  30  until  they 
have  arrived  at  a  settlement  with  the  revenue  authori- 
ties in  regard  to  the  duties  payable  under  the  Finance 
Act.  However,  they  have  issued  a  report  on  the  opera- 
tions of  the  company,  which  must  do  duty  meantime 
for  more  complete  information.  Since  the  statutory 
meeting  in  July,  1915,  the  capital  has  been  increased 
by  ;^4i7,7oo,  and  it  now  consists  of  864,179  £1  shares, 
with  los.  called  up,  and  a  loan  of  ;^ri,o64,i79  from  the 
Government.  In  spite  of  the  restriction  caused  by  the 
shortage  of  certain  materials,  the  supply  of  dyes  has 
been  greatly  increased.  New  plant  has  been  erected, 
and  is  in  course  of  erection,  but  these  extensions  have 
been  greatly  retarded  by  the  scarcity  of  labour  and 
materials,  and  by  the  difficulty  of  obtaining  deliveries 
of  plant  from  the  makers.  Nevertheless,  substantial 
progress  has  been  made,  the  new  buildings  erected 
covering  an  area  of  about  27  acres.  A  committee 
appointed  by  the  Board  of  Trade  has  made  an  exhaus- 
tive inquiry  into  the  colour  requirements  of  the  country, 
and  proposals  have  been  submitted  bv  Mr.  Turner, 
manager  of  British  Dyes,  for  the  prevention  of  over- 
lapping in  manufacture  and  for  utilising  existing  re- 
sources to  the  fullest  advantage.  After  conferring'  with 
the  leading  users  of  dyes,  the  directors  decided  to  pro- 
vide, in  the  first  place,  mainly  for  manufacturing  on  a 
large  scale,  raw  materials  and  intermediate  products 
which  are  essential  to  the  successful  establishment  of 
the  industry  in  this  country.  As  a  result,  the  company 
has  been  able  to  send  considerable  quantities  of  these 
materials  to  Swiss  manufacturers,  who  would  not  other- 
wise have  been  able  to  continue  their  supplies  to  the 
British  markets.  .'\n  agreement  has  been  entered  into 
with  the  French  Government  company  for  a  complete 
exchange  of  knowledge  and  processes  and  for  the  for- 
mation of  an  inter-Allied  company,  to  establish  co- 
operation between  the  two  companies  in  regard  to  the 
production  of  intermediates  and  dyes.  This  is  a  practical 
step  in  the  right  direction,  which  we  most  heartily 
welcome,  and  we  are  glad  to  learn  also  that  adequate 
attention  is  being  paid  to  scientific  research.  Although 
we  had  considerable  misgivings  about  the  formation  of 
British  Dyes,  and  especially  the  methods  of  its  flota- 
tion, we  hope  it  will  fully  justify  its  existence  in  the 
long  run. 

Prices  for  sugar  must  have  been  very  good  indeed 
in  Argentina  last  year  for  Leach's  Argentine  Estates, 
Ltd.,  increased  its  nett  profits  by  ;^93,7o6  to  ;^203,904' 
notwithstanding  the  fact  that  the  crop  was  6,895  tons 
down  at  19,566  tons  compared  with  the  yield  of  the 
preceding  year.  True  the  weight  was  1,445  tons 
bigger  than  that  for  1913,  but  for  all  that  the  market 
must  have  been  in  a  fine  resilient  condition.  Expenses 
were  less,  principally  because  general  loan  and  interest 
charges  were  ;^i4,67i  down  at  ;^i4,i28.     Against  that 


depreciation  was  increased  by  £^2,221  tO;^28,5i8,  and 
interest  on  del.«;ii lures,  London  charg;s,  directors' 
fees,  &c.,  tooR  ;^2,i95  more  at  ;656,i29.  Still  the 
entire  deduction  was  ;^'io,25o  less  at  {,99,476,  and 
consequently  the  iinal  nett  profit  of  ;^'i( 4,428  showed 
an  increase  of  ;6 103,956.  This  handsone  revenue  has 
enabled  the  directors  to  clear  off  some  excrescences, 
such  as  ;^'4,i09,  cost  of  the  transfer  an  I  mortgage  of 
properties,  and  ;6iJ,750,  discount  and  tamp  duty  on 
delxjntures  and  Ijrokerage  on  shares  issied  during  the 
year.  Also  ;^'i 2,819  l^^*"  tx^^'n  carried  o  the  reserve, 
raising  it  to  ;^35,6o9,  and  the  nett  avulable  balance 
then  remaining  is  in  these  ways  broi  ght  down  to 
;6'75i75o>  <*'^t  of  which  6  p>er  cent,  is  p£id  both  on  the 
cumulative  preference  shares  and  on  th:  ordinary,  in- 
cluding the  payment  from  date  of  sale  ot  the  additions. 
During  the  year  the  vendors  subscribej  for  ;^5o,ooo 
5^  per  cent,  first  mortgage  debentures  at  95,  also  for 
150,000  preference  shares  and  50,000  ordinary  shares 
at  par,  less  5  per  cent,  brokerage,  whi<|h  brokerage  is 
accordingly  charged  off  against  the  Jear's  revenue. 
In  consequence  of  the  addition  made  the  outstanding 
debenture  debt  was  actually  increased  py  ;£^2 1,500  last 
year  to  ;^909,900,  after  allowing  for /•^28, 500  drawn 
for  redemption.  Also  the  preference  snare  capital  was 
increased  by  ;^i 50,000  to  ;^5oo,coo,  ind  the  ordinary 
capital  by  ;^25,ooo  to  ;£r5oo,ooo,  the/ ordinary  shares 
being  los.  shares  and  the  preference  JTi  shares.  Dur- 
ing the  year  ;^20,i33  was  spent  on  ad^tions  to  the  pro- 
perty, bringing  its  cost  up  to  ;^i,797l490,  exclusive  of 
goodwill,  ;^i32,7oo,  which  remains  unaltered.  Stocks 
of  materials  and  sugar  together  shofv  a  reduction  ot 
^167,976  at  ;^i3i,6i3,  of  which  ;^5 5, 404  is  sugar, 
alcohol,  and  coffee,  the  sugar  having  been  sold  since 
the  date  of  the  balance-sheet,  Detember  31  last. 
Debtors  and  debtor  bailances,  includiijg  expenditure  on 
account  of  the  1916  crop,  is  an  entry  showing  a  reduc- 
tion of  ;^i2,448  at  ;^23i,i34,  and  cash  is  ;^i,529  down 
at  ;^65,8i6,  nothwitTistanding  the  'arge  addition  to  the 
capital  resources  of  the  company,  but  creditors  and 
credit  balances  (have  been  reduced!  by  no  less  than 
;^27i,363  to  ^236,077,  and  bills  payable,  which  a  year 
ago  were  nearly  ;^r 78,000,  have  been  brought  down  to 
;^793.  Already  ;£^9o,i55  has  been  applied  in  redemp- 
tion of  debentures,  and  although  the  reserve  fund  is  yet 
small,  the  apj>carance  of  the  balance-sheet  is  distinctly 

more  robust.  

During  the  12  months  ended  July  31  the  directors  of 
F.  Steiner  and  Co.,  the  w^ell-known  Turkey  red  dyers, 
evidently  worked  to  some  purpose,  and  were  able  not 
only  to  recover  the  ground  lost  in  the  previous  >ear,  but 
also  to  increase  the  profits  in  a  very  substantial  fashion. 
A  year  ago  there  was  a  decrease  of  ;^6,654  in  the  nett 
profits,  and  in  order  to  meet  the  pn-ference  dividend 
with  a  fairly  .substantial  margin  over  ;^20,ooo  was 
withdrawn  from  reserve.  For  the  period  now  under 
review,  however,  the  nett  surplus,  after  writing  off 
;^33,987  for  repairs  and  depreciation,  compared  with 
;^30,445  for  that  purpose  and  ;^5,640  for  depreciation 
of  investments,  amounted  to  ;^i37»874,  or  an  increase 
of  no  less  than  ;^ii3,ii2.  Even  this  .splendid  result 
does  not  reveal  the  whole  story,  as  provision  was  made 
for  excess  profits  tax  before  arriving  at  I  he  total  given. 
Adding  ;^i5,542  brought  in,  the  available  surplus  was 
;^i53,4i6,  out  of  which  ;^40,ooo  is  transferred  to  re- 
serve, making  that  fund  ;^i  70,000,  and  the  ordinary 
shares  return  to  the  dividend-paying  list  with  a  distri- 
bution of  7  per  cent,  as  against  5  per  cent,  paid  for 
1912-13.  The  balance  left  to  carry  forward  is  still 
;^24,i25  larger  at  ,^39,666.  Stocks  sh6w  a  moderate 
increase  of  ;£^7,68t  at  ;^64 1,352,  but  debtors  owe 
;^30,538  more  at  ^135,030,  against  ;{,'50,i88  more  at 
;£'iii,5gi  due  to  creditors,  while  the  small  bank  over- 
draft of  ;^5,549  in  the  previous  balance-sheet  has  given 
place  to  a  credit  of  ^80,515,  and  casih  in  hand  is  ;^2,352 
up  at  ;^3,848,  so  that  the  financial  position  has  been 
considerably  strengthened.  Projjerty  and  goodwill  ac- 
count is  ;^8,996  down  at  ;:^.'8ii,i  17,  but  investments 
have  risen  by  ^29,947  to  ;^97,645. 


A  provisional  scheme   for  the  sale  of  the  Chillagoe 
Railway  and  Mines,  Ltd.,  to  the  Queensland  Govern-. 
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rr.cnt  was  sanctioned  at  a  general  meeting  of  the  de- 
benture holdeis  this  week.  The  purchase  price  is 
£,450,000  in  cish  for  the  secured  properties,  which  it 
is  believed  will  enable  a  return  of  capital  to  be  made  to 
tlie  debenture  lolders  of  about  ;^8o  per  ;^ioo  deben- 
ture, with  no  lonsideration  for  the  interest  which  has 
been  in  defauli  since  October,  191 4.  The  amount  of 
debentures  affected  is  ;^"'562,ooo,  carrying  5  per  cent. 
interest,  to  wheh  it  was  reduced  at  the  time  of  the  re- 
construction in  1905.  In  the  latter  part  of  191 4  mining 
operations  were  suspended  owing  to  lack  of  funds,  and 
the  last  accounts  showed  a  deb-it  of  ;^6o,27o.  The 
company  has  lad  a  very  chequered  career,  and  wc 
think  that  the  debenture  holders  are  wise  to  agree  to 
accept  the  offer,  since  the  only  alternative  would  be  a 
further  reconstruction. 


Mexican    Outlook. 

With  the  undertaking  of  the  de  facto  (if  it  is  so) 
Carranza  Goveriment  of  Mexico  to  restore  the  Mexi- 
can Railway  (Vtra  Cruz)  to  its  proprietors  on  the  ist 
instant  an  important  advance  has  been  made  towards 
the  restoration  of  civilised  conditions  in  this  unhappy 
country  which  h.is  for  years  been  the  tool  or  shuttle- 
jCock  of  get^rich-quick   Yankee  speculators.      Unfortu- 

ately  the  serious  crisis  came  at  a  time  when  the  head 
of  the  United  States  was  an  invertebrate  idealist, 
meaning  well — the  best — no  doubt,  but  as  far  removed 
from  actualities  and  a  reasonable  appreciation  of  world 
afl'airs  as  the  most  be-spectacled  German  professor  who 
mouths  about  Hate  and  Deutschland  uber  Alles  in  the 
same  breath.  What  the  outcome  of  it  all  will  be  we 
^are  not  prepared  even  to  guess,  but  it  is  perhaps  just 

s  well  for  the  ultimate  solution  that  the  United  States 
Government  has  its  hands  full  for  the  time  being  with 
the  threatened  railway  strike.  If  that  really  develops 
^and  we  have  no  means  of  judging  accurately  how 
much  is  mere  bluff  on  either  side — the  Mexicans  may 
have  a  chance  of  settling  their  affairs  in  their  own 
■way  without  outside  interference,   and   that  would   be 
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I  the  best   thing   that   couW   happen.     In    almost   every 
respect  the  country   is  extraordinarily   backward,    and 
the  condition  of  the  "  common  people  "  is  not  very  far 
removed  from  sheer  savagery,  in  spite  of  the  glimmer- 
ing dawn  of  better  things  which  they  are  beginning  to 
see   but   cannot   yet   grasp.     On    the   othe.r  hand,    the 
Country  is  extraordinarily  rich  in  natural  resources,  both 
miiierally  and  agriculturally,  and  it  only  requires  more 
enlightened  government  to  become  one  of  the  earth's 
richest   treasures.     After  the   past   few   years  of  bru- 
tality and  chaos,  murder  and  devastation,   it  will  take 
a  long  time  to  recover  and  make  a  fresh  start  on  the 
path   of   peaceful    development,    but    the   "  goods    are 
'there,"  and  scxjner  or  later  they  will  be  used  to  greater 
^■advantage  than  they  have  been  hitherto. 
^P     British  capital  is  very  heavily  interested  in  the  proper 
^■development  of  the  country.     Especially  under  the  Diaz 
^Brd^n/ijfi  wc  made  large  advances  to  the   Government, 
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and  many  millions  have  been  sunk  in  railways,  lighting 
and  power  schemes,  tramways,  mines  and  oil  wells, 
besides  many  other  commercial  enterprises.  It  cannot 
be  said  that  these  investments  have  turned  out  very 
profitably,  although  before  the  recent  troubles  began 
Mexican  credit  stood  fairly  high,  and  many  of  the 
ventures  vi'hich  British  capital  created  prospered 
greatly.  How  long  it  may  be  till  similar  conditions 
are  restored  it  is  impossible  to  foreshadow,  and  we  ase 
not  certain  even  yet  that  the  Yankees  will  keep  their 
hands  off  after  the  Presidential  Election  is  out  of  the 
way.  But  wc  shall  try  to  hope  for  the  best,  and  the 
Mexicans,  if  left  to  themselves,  will  probably  discover 
that  they  have  by  now  had  enough  of  cutting  each 
other's  throats.  It  may  be  interesting  therefore  to 
show  how  some  of  the  leading  securities  stand,  and  .the 
annexed  table  gives  the  prices  of  20  prominent  stocks 
over  the  past  three  years. 

It  will  be  seen  thaj'in  1913,  before  the  domestic 
troubles  became  acute^^and  before  the  world-war  broke 
out,  the  best-class  IJtlexican  securities  were  practically 
on  a  5  per  cent,  basis.  Towards  the  end  of  that  year, 
however,  there  was  a  heavy  drop  in  prices  owing  to 
the  revolution,  but  there  was  a  substantial  recovery  in 
the  first  half  of  1914,  and  the  outlook  seemed  more 
hopeful  up  to  the  time  that  the  Huns  plunged  Europe 
into  war.  Whether  this  calamity  reacted  iinfavourably 
on  Mexico  it  is  impossible  to  say,  but  at  any  rate 
since  then  things  have  gone  from  bad  to  worse,  and 
although  there  has  been  a  .slight  improvement  in  the 
last  week  or  two  present  prices  show  a  terrible  loss- 
as  compared  with  the  level  on  July  28,  1914.  Holders 
of  these  and  other  Mexican  stocks,  however,  may  now 
be  more  confidently  recommended  to  hai;ig  on.  We 
cannot  promise  any  rapid  recovery,  but  we  are  inclined' 
to  think  that  the  worst  is  over,  and  that  conditions  will 
gradually  become  better.  Much  of  the  loss  may  never 
be  made  good,  but  at  any  sate  there  is  every  prospect 
of  a  steady  improvement,  and  it  would  be  a  pity  to 
sacrifice  any  more  on  the  altar  of  Yankee  speculation. 
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Monopolies  and  Public  Revenue. 

In  the  Daily  Mail  recently  Sir  Leo  Chiozza  Money, 
M.P.,  was  good  enough  to  tell  us  how  to  pay  for  the 
war  "at  a  stroke."  His  idea  is  quite  brilliant,  and 
although  its  realisation  might  still  leave  our  war  debt 
much  where  it  will  stand  when  the  war  ends,  the  con- 
version of  the  stored  heat  in  our  coal  into  electric  cur- 
rent generated  at  or  near  the  pits  is  an  old  project  worth 
keeping  in  mind,  at  any  rate  as  a  supplement  to  that 
other  threadbare  suggestion  so  frequently  made  in  these 
columns,  to  wit,  that  our  waste  water  should  be  taught 
and  stored  for  the  double  purpose  of  furthering  profit- 
able agriculture  and  generating  electricity  to  drive  our 
machinery  and  serve  us  in  all  ways.  Unfortunatelj,  no 
scheme  for  human  elevation  of  this  or  any  other  kind 
can  be  carried  out  without  money.  Sir  Leo's  project 
only  demands  a  trifle  of  ;^5oo, 000,000,  and  sums  of 
that  or  of  any  magnitude  are  not  likely  to  be  knocking 
about  the  Money  markets  of  the  world  for  a  good  many 
years  to  come — would  not  be  even  were  the  war  to  end 
before  Christmas.  So  we  shall  have  to  find  another 
way  to  pay  our  debt — the  old  way  of  hard  work  and 
thrift,  perhaps. 

On  all  sides  people  are  waking  up  more  or  less  con- 
fusedly to  the  possibility  that  a  new  order  of  life  is 
what  the  war  is  clearing  the  ground  for.  Already  we 
"have  committees  in  bewildering  variety  and  of  many 
qualities  set  up  by  the  Government  to  study  this  and 
that  in  the  reforming  and  improving  lines,  to  suggest 
plans  for  ruling  shipping  freights,  for  controlling  the 
price  of  articles  of  consumption,  keeping  down  cost 
■of  production,  regulating  the  steel  and  iron  trades, 
dealing  with  the  "  troubles  "  and  claims  of  labour,  &c., 
&c.  They  will  report,  these  committees,  or  some  of 
them  may  do  so,  and  probably  add  to  the  confusion, 
already  becoming  distressing  enough — so  many  expec- 
tations stirred,  nothing  practical  done.  Looked  at,  in- 
■deed,  from  the  side  of  the  nation's  peril  and  require- 
ments, the  efforts  of  the  Government  present  an  appear- 
ance of  helpless  bewilderment,  an  absence  of  guiding 
principle  or  definite  policy  on  any  subject  depressing  to 
tfwell  upon.  We,  however,  are  disposed  and  mean  to 
forgive  it  for  much,  and  ask  it  for  little  in  domestic 
affairs  at  present,  so  that  it  may  concentrate  all  its 
energies  upon  the  successful  waging  of  this  war  of  life 
and  death.  But  though  the  Government  is  helpless,  or 
fumbling  or  jostling  around  amongst  problems  it  has 
no  time  to  study,  and  is  not  able  to  understand,  still  less 
to  solve,  that  is  no  reason  why  the  public  should  bleat 
and  baa  now  up  this  alley,  now  down  that  slope,  like 
shepherdless  sheep,  and  we  are  persuaded  that  the 
■nation  only  wants  a  lead  to  take  the  right  course  on 
many  things.  In  vital  matters  of  trade,  though,  it  is 
not  getting  that  lead  from  our  Protectionists,  either 
•domestic  or  colonial,  nor  from  any  of  the  taxation 
iwstrum-mongers  among  journals  who  daily  and  week 
by  week  instruct  us  how  to  levy  taxes,  warranted  to 
get  paid  as  unconsciously  as  money  is  lost  through  the 
help  of  a  pickpocket,  and  leave  us  all  happy.  In  reality 
it  is  not  a  question  of  taxation  that  we  have  to  deal 
•with  at  present,  nor  yet  one  of  tax  adjustment,  so  much 
as  the  root  problem — how  to  raise  the  greatest  amount 
•of  revenue  at  the  least  possible  expense  to  those  who 
find  it.  All  Protectionist  systems  of  taxation  are,  both 
•directly  and  indirectly,  enormously  costly.  The  Ex- 
-chequer,  that  is  to  say,  usually  gets  but  a  more  or  less 
small  portion  of  what  the  real  taxpayer  has  to  find. 

Look  at  the  example— and  we  make  no  complaint  at 
all  about  it,  but  simply  cite  it  as  apposite — given  by  our 
tobacco  monopolist  companies.  The  profits  they  are 
able  to  distil  in  buying,  manufacturing,  and  selling 
their  tobaccos  is  a  profit  over  and  above  the  tax  paid 
into  the  Exchequer,  and  runs  into  many  millions  a  year. 
The  smoker  pays  it,  and  does  not  grumble,  because  he 
does  not  know.  That  is  an  easily  understood  instance 
of  the  effect  of  indirect  taxation  as  imposed  through 
'Customs  tariffs  or  excess  duties.  It  may,  indeed,  be 
said  that  these  forms  of  impost  contribute  to  increase 
the  profits  of  intermediaries  in  proportion  to  their  mag- 
nitude, and  are,  therefore,  oppressive  to  the  ultimate 
buyer,   a  source  qF_^)^nirnished  rather  than    increased 
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wealth  to  the  nation.  But  would  we  l>e  better  oft  were 
the  manufacture  and  sale  of  all  tobaoa  made  a  State 
monopoly,  as  in  France?  It  is  doubtfil,  and,  at  any 
rate,  neither  tobacco  nor  alcohol  is  a  commodity  on 
which  severe  duties  imply  injury  to  the  people.  With 
nearly  everything  else,  every  article  of  use  in  industry 
or  essential  to  existence,  it  is  quite  othei^vise. 

Our  endeavours  should,  therefore,  b:  to  fall  uf>on 
some  method  of  finding  revenue  on  a  s:ale  commensu- 
rate with  our  necessities,  which  will  produce  nett  re- 
sults to  the  Treasury  very  little  below  th;  gross  amount 
{>aid  by  tho.se  on  whom  the  tax  is  laid  There  are  at 
least  two  main  sources  from  which  rev  nue  of  this  de- 
scription can  be  drawn  ;  one  is  direct  taxation,  such  as 
income-tax,  Excise  licences,  and  local  lates  and  taxes. 
Taxation  of  that  description  involves  fio  intermediary 
profit.  No  monopolist  can  shelter  himself  behind  them 
and  lift  to  the  consumer  the  price  of  the  commodity 
taxed,  so  that  he  may  make  a  solid  profit  to  himself. 
The  only  deduction  from  direct  taxes  is  the  small  com- 
mission paid  to  the  collector,  and  evoi  that  might  be 
reduced  without  really  injuring  the  Collector  were  a 
common-sense  method  devised,  in  virtue  of  which  all 
direct  taxes  and  rates  could  be  collected  through  the 
same  agency.  What,  for  example,  is  to  hinder  the 
income-tax  collector  in  every  district;-  from  acting  also 
as  the  collector  of  local  rates  ?  In  London,  the  borough 
rates  and  the  water  rate  at  least  might  be  paid  to  the 
same  official  as  the  income-tax  and  other  direct  assess- 
ments. This,  however,  is  an  aside  :  at  present  our  sub- 
ject is  the  taxes  that  are  most  productive  at  least  cost  to 
those  who  pay  them,  and  direct  tax^  should  always  be 
that  save  when  farmed  out.  ' 

In  another  category  are  monopolies  such  as  match 
manufacture  in  France,  and  we  have  the  sentiment  that 
after  the  war  it  may  be  necessary  to  look  in  the  direc- 
tion of  monopolies  for  an  increasing  proportion  of  our 
revenue.  To  make  these  monopolies  fertile,  however, 
and  also  free  of  injury  to  the  nation  in  its  purse  or  in 
its  independence  of  spirit  and  life,  they  must  be  con- 
structed upon  lines  very  different  from  those  that  have 
attended  the  creation  of  most  such  indirect  kinds  of 
taxation.  If  not,  they  may  prove  more  revenue-sterilis- 
ing and  brutally  oppressive  than  even  the  most  million- 
aire-breeding Custom  tariff  the  defrauded  people  of  the 
United  States  have  ever  tried  to  prosper  under. 

In  the  modern  world  there  are  at  least  three  methods 
by  which  exclusive  dealing  for  profit  can  be  estab- 
lished. There  is  the  system  of  the  -American  Trust  as 
illustrated  by  the  United  States  Steel  Corporation,  the 
Standard  Oil  agglomerati^on  of  interests,  the  Beef 
Trust,  the  sugar-refining  industry,  and  others.  These 
have  all  been  organised  by  individuals  or  knots  of  con- 
spirators for  personal  profit,  entirely  without  regard  to 
the  interests  of  any  but  themselves.  That  form  of 
monofx>ly  is  of  use  to  a  State  only  as  a  warning.  It 
may  be  that  in  some  of  their  details  hints  useful  in 
other  and  advantageous  directions  can  be  found,  but 
the  spirit  in  which  they  have  been  formed  is  entirely 
selfish,  and  their  power  over  the  minds,  habits,  and 
purses  of  the  United  States  people  is  altogether  de- 
basing and  vicious.  Witness  the  success  with  which 
the  monopolists  can  misrepresent  and  present  the  false 
as  true  in  order  to  reconcile  the  citizens  to  a  continu- 
ance of  that  infamous  Customs  tariff,  without  which 
millionaire-breeding  monopolies  could  neither  come  into 
existence  nor,  if  attempted,  stay  alive. 

Another  type  of  Trusts  aiming  at  monopoly  is  found 
ill  Germany,  and  amongst  them  and  their  practices  it 
is  probable  that  suggestions  may  be  found  valuable  to 
the  Allies  when  they  come  to  organise  and  perfect  their 
sources  of  public  revenue.  A  detailed  account  of 
German  Trusts,  or  cartels,  combinations  of  particular 
industries  to  control  production,  to  distribute  among 
the  combined  quotas  of  production,  to  regulate  sales 
and  prices,  to  facilitate  exportation,  and  otherW'ise 
assist  the  development  of  industry,  is  quite  im.possibIe 
here.  The  point  to  be  noted  is  that  most  of  these  com- 
binations have  done  wonders  for  the  trades  they  have 
taken  in  hand.  The  several  cartels  governing  the  iron 
and  steel  trades,  for  instance,  were  amongst  the  most 


September 


1916. 


XTbe  Jnvestovs'  1Review» 


281 


powerful  in  tht  world,  and  the  most  tyrannous  ;    and 
-«ve  believe  that  up  to  the  outbreak  of  war  Dusseldorf 
eSs  the  centre  cf  an  oligarchy  governing  the  prices,  and 
ften  the  prodiction,   of  certain  commodities   in   steel 
tretty  well  all  ever  the  world.    Their  success  tended  to 
heir  ultimate  riin,  but  in  some  of  these  combinations — 
ndeed,  in  all  tie  more  prominent  ones— the  Prussian 
icvernment  itself  had    a    more  or   less    dominant    in- 
luence,  which  helped  to  avert  the  catastrophe  by  ex- 
pedients subveisive  of  all  fair  play.     It  was  leagued 
tirough  its  railways  in  cultivating  the  export  trade  as 
Posely,    and   often   as   viciously,   as  the    Pennsylvania 

liJroad  was  wnth  the  Rockefellers  in  the  early  days  of 
he  Standard  Oil  Trust. 

There  is  still  i.  third  kind  of  combination,  of  which  the 
kst  example,  cr  at  least  handiest  for  our  purpose,  is 
ftit  well-known  Comptoir  de  Longwy — a  combination 
Lf  most  of  the  p-oducers  of  pig-iron  in  French  Lorraine, 
Tn  the  departments  of  the  Meurth-et-Moselle  and  the 
Meuse,  that  is  in  no  sense  a  tyranny.  What  it  does  is 
to  act  as  selling  agent  for  all  its  members  to  the  great 
economising  of  many  expenses.  It  does  not  control 
prices  by  any  artificial  means,  nor  attempt  to  restrict 
^eduction  ;  its  life  has  therefore  been  long,  and  its 
prosperity  almost  unbroken.  Now  it  would  seem  that 
between  modifications  of  the  German  cartel  and  the 
purely  voluntary  adhesion  of  the  French  pig-iron  pro- 
lucers  in  French  Lorraine,  it  ought  to  be  possible  to 

instruct  some  method  by  which  the  industries  of 
fvery  country  could  be  grouped  and  guided  in  their 
Operations,  without  tyranny,  without  injuriously  con- 
IroUing  prices  against  the  consumer,  and  without  hos- 
tility to,  but,  on  the  contrary,  in  harmony  with,  rivals 
In  other  countries,  after  a  fashion  which  ought  to  do 
far  more  towards  replenishing  the  exhausted  treasure 
t)i  the  nation  than  amount  of  excess  profits  tax.  For 
;ie  State,  the  community,  will  have  to  share  largely  in 
he  profits  of  all  industry  henceforth.  We,  therefore, 
fcannot  see  what  is  to  hinder,  goodwill  assumed,  the 
netallurgists  in  France,  Belgium,  and  the  United 
lingdom  from  uniting  to  supply  the  world  market  on 
Iterms  beneficial  to  all,  hurtful  to  none.  Only  by  unity 
jf  policy  and  action  can  the  steel  works  in  Germany  be 
controlled    in    the   interests  and    for  the   profit  of    the 

Hies. 

Until  Russia  has  her  own  iron  and  steel  works  there 
should  be  an  enormous  scope  for  the  wisely  combined 
energies  of  the  Powers  in  that  vast  Empire  for  many 
^ears  to  come.     Through  combination  alone  can  all  the 
iron  and  steel  industries  of  Germany  be  brought  into 
effectual    and    profit-giving   subjection,   not    tyrannised 
^subjection,  but  such  dependence  as  will  prevent  them 
Ifrom  ever  again  diverting  their  resources  and  energies 
ito  the  manufacture  of  warlike  appliances.     And  while 
securing  adequate  remuneration  for  their  workers,  the 
^ terms  accorded  to  the  Krupps,  Thyroeus,  and  other  iron 
'  monsters  of  the  Rhine  or  elsewhere  in  Germany,  ought 
t,>  provide  for  the  repayment  to  the  Allies  of  war  de- 
vastations.    A  large  proportion  of  the  gains  must  be 
made  to  flow  into  the  Treasuries  of  the  Allies  to  help 
to  pay  off  the  war  debts  the  treacherous  aggression  of 
Prussia  has  compelled  them  all  to  incur.     That  is  one 
example,    and    in   a    manner    the    lines    upon    which  a 
universal   monopoly    might   be   established  in  the  iron 
trade  have  already  been  laid  down  by  the  ingenious,  if 
over-sanguine  and  ambitious,  iron  masters  of  Germany. 
•Over  all  the  State  has  been  dominant  partner,  and,  in 
the  last  resort,  tyrant.      It  will  be  the   easier   for  the 
v.ell-drllled    sub-captains   of   industry    to   fall  into  line 
and    obey    their   new    and,   we    hope,    inexorably   just 
masters.       But     "  go-as-you-like-and-be-d — d-to-you  " 
methods  of  "organising"  our  industries  must  hence- 
forth vanish. 


Mississippi   River   Power. — Nett  operating   results   for   July, 
'■        '$114,665;  increase,  $3,555. 

I^ord   Shaughnessy,  president  of  the  Canadian   Pacific  Rail- 

Iway  Co.,  has  accepted  the  position  of  a  trustee  of  the  Mackay 
Companies. 
The  nett  earnings  of  the  Victoria  Falls  and  Transvaal  Power 
Co.,   Ltd.,    including  those   of  the  Rand    Mines   Power   Supply 
Co.,  for  quarter  ended  June   30,   1916,  amounted  to  ;f205,6i2. 


The  Canadian  Pacific  Railway  Report. 

At  the  beginning  of  our  observations  on  the  business 
of  this  overshadowing  enterprise  it  is  right  to  emphasise 
the  fact  that  its  management  have  not  been  making  any 
profit  out  of  the  Government— that  is  to  say,  the,  shops 
of  the  company  occupied  with  producing  munitions  of 
war  at  the  Government  request  have  contributed 
nothing  to  the  company's  revenue  ;  all  the  profit  made 
has  been  applied  as  a  set-off  against  the  company's 
contributions  to  patriotic  and  relief  funds  and  against 
other  expenditures  directly  due  to  the  war,  and  not 
properly  chargeable  to  working  expenses.  This  last 
phrase  opens  rather  wide  contingencies,  but  we  take  it 
that  in  the  main,  if  not  entirely,  the  money  made  by 
producing  munitions.has  been  handed  back  to  the  com- 
munity, and  we  must  commend  the  board  for  acting 
thus.  It  sets  an  example  which  should  be  imitated 
everywhere,  and  which  has,  we  believe,  already  been 
adopted  in  Canada  after  a  fashion  not  yet  by  any  means 
too  conspicuous  here.  But  then  we  have  our  excess 
profits  levy  ! 

As  for  the  company  itself,  it  is  not  merely  a  great 
railway  caxrier,  but  a  powerful  steams.hip  owner  and  a 
supporter  with  capital  of  industrial  enterprises  of 
various  kinds.  No  fewer  than  39  small  railway  under- 
takings are  dejXindent  upon  it,  feeders  to  it,  its  crea- 
tions or  necessary  links  in  its  system.  They  are  eiCher 
leased  to  it  or  otherwise  under  its  control  by  means  of 
overruling  investments.  It  is  also  possessed  of  a  "  con- 
trolling interest  "  in  such  enterprises  as  the  Duluth, 
South  Shore  and  Atlantic,  and  the  Minneapolis,  St. 
Paul  and  Sault  Ste.  Marie  Railways.  In  railway 
mileage  alone  it  possesses  or  controls  18,233  miles  of 
track.  It  also  owns  the  Dominion  Express  Co.,  the 
famous  Chateau  Frontenac  Hotel  in  Quebec,  and  has  a 
dominant  hold  over  the  Allan  Steamship  Co.,  presently 
to  be  merged  in  its  great  consolidating  ocean-going 
steamship  corporation.  Besides  these  side-shows,  as 
they  may  be  called,  it  is  a  great  land  owner,  possessor 
still  of  7,870,056  acres  of  land  of  an  estimated  value  of 
$127,129,136,  or  _£'25, 426,000.  It  is  not  without  in- 
terest in  some  important  mining  concerns,  and  must  be 
ground  landlord  of  much  town  property,  all  of  which 
might  have  been  national.  Altogether  the  capital  in- 
volved in  this  mighty  enterprise  has  now  risen  to 
$960,217,000,  or  about  ;^  192, 000,000,  and  it  has  all 
been  piled  up  within  a  period  of  35  years. 

Unquestionably    the   enterprise   is   one  of    the   most 
wonderful,  and,  take  it  all  in  all,  has  been  one  of  the 
most  successful,  in  the  history  of  any  British  Dominion. 
But  every  advantage  has  been  given  to  it,  and  for  most 
of  the  time   it  has  held  the   Governmemts  of  Canada, 
Federal    and   Provincial,    at    its  call,    securing   for   its 
proprietors  much  that   might   have  been  kept   for  the 
community.      Again    and     again    revolts     have     risen 
against  it,  unorganised,  crude  manifestations  of  hatred, 
and  more  than  once  concessions  have  had  to  be  made 
to  pacify  the  people.      In  the  grain-carrying  business, 
for  example,   the  Dominion  or  the  Province  has  been 
compelled  to  step  in   and  provide   storage  outside  the 
control  of  the  Canadian  Pacific  Railway.     Thus  there  is 
a  dark  side  to  the  story  as  well  as  a  bright  one,  but  we 
need  not  dwell  on  either  to-day.     As  a  vehicle  for  con- 
veying the    produce  of    the  Western    prairies    to    the 
markets  at  home  the  railway  is  the  greatest  aid  to  our 
feeding  of  any  single  proj>erty  of  the  kind  in  the  world. 
We  must  not  forget,  however,  that  the  Canadian  Pacific 
legally  remains  a  United  States  company,  and  we  have 
a  curious  instance  of  the  intimate  connection  subsisting 
between   it  and  neighbouring  roads  in  the  agreement 
mentioned    relative    to    the    Toronto,    Hamilton     and 
Buffalo  Railway  Co.      According  to  the  directors'   re- 
port,  the  New  York   Central,   Michigan   Central,  and 
Canada  Southern  Railway  Cos.  have  joined  the  Cana- 
dian Pacific  Railway  Co.  itself  in  guaranteeing  an  issue 
of  first  mortgage  consolidated    bonds,  not    exceeding 
$10,000,000  in  amount  or  bearing  a  higher  rate  of  in-     • 
terest  than   5  per  cent.,  for  the  use  of  this  Toronto, 
Hamilton   and    Buffalo   line.      The    bonds    are   not   be 
issued  without  the  consent  of  these  Vanderbilt  United 
States  railroads,  and  all  these  companies  unite  in  un- 
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conditionally  guaranteeing  principal  and  interest  of  the 
bonds  as  and  when  issued. 

In  connection  with  the  carriage  of  grain  it  has  to 
be  noted  that  the  receipts  per  "ton-mile"  from  the 
carriage  of  goods  dropped  last  year  from  .76  cents  to 
.64  cents,  mainly  because  of  the  abnormal  increase  in 
the  tonnage  of  grain  handled  at  the  very  low  rates 
now  leviable  upon  that  commodity,  thanks  partly  to 
competition,  partly  to  legislative  interference.  Indeed, 
all  tariff  rates  in  Canada  are  being  pressed  down  by 
popular  clamour,  and  shareholders  of  even  a  privileged 
corporation  like  the  Canadian  Pacific  must  be  prepared 
to  see  them  go  lower.  There  should  be  ample  margin, 
however,  after  reductions,  for  the  profits  of  the  com- 
pany have  been  splendid.  Last  year  ended  June  30, 
■  for  instance,  as  we  stated  a  week  or  so  ago,  the  gross 
earnings  came  to  $129,482,000,  or  ;^26,c)oo,ooo,  while 
working  expenses  were  $80,256,000,  leaving  nett  earn- 
ings of  $49,226,000,  or  round  about  ;2^io,ooo,ooo 
sterling,  more  than  the  revenue  of  many  a  pretentious 
State.  All  this  great  revenue,  moreover,  would  appear 
to  be  independent  of  the  income  from  land  and  from 
other  possessions.  The  Ocean  Steamships  Co.,  for 
instance,  yielded  $3,583,000,  and  the  coal  mine  pro- 
perties invested  in  by  the  company  gave  $558,000. 
There  was  also  $216,000  of  extraneous  mail  earnings 
.  and  $1,923,000  came  from  the  Pacific  Coast  steam- 
ships, commercial  telegraph,  and  news  departments. 
Altogether  the  outside  income  amounted  to 
$16,207,000,  the  whole  of  which,  however,  appears  to 
be  wrapped  up  in  the  summary  of  receipts  just  men- 
tioned. Nett  charges  took  away  only  $10,306,000  of 
the  nett  income,  and  the  pension  fund  duly  got  its 
;^25,ooo,  or  $125,000,  which  was  $72,000  less  than 
the  pension  payments  of  the  year.  How  many 
employees  do  these  few  dollars  come  in  to  help  to  keep 
alive  in   their  old  age  or  broken  later  life? 

Capital  expenditure  was  small  last  year,  although 
the  company  has  ample  funds  to  draw  upon.  Cash  in 
hand,  for  instance,  was  upwards  of  ;^8,ooo,ooo  at  the 
date  of  the  balance-sheet,  or  $41,582,000,  and  apart 
from  that  there  was  a  "  special  investment  fund " 
represented  by  deferred  payments  on  lands  and  town 
sites  amounting  to  $39,044,000,  besides  $10,089,000  of 
Government  securities,  and  $7,136,000  in  the  hands  of 
trustees,  all  held  as  cover  for  the  $52,000,000  of  6  per 
cent,  note  certificates  the  company  suddenly  flung  upon 
the  market  not  long  after  the  war  broke  out.  Still,  the 
outlay  of  new  money  seems  to  have  been  kept  well  in 
check,  and  the  directors  were  surely  wise  in  avoiding 
lavishness  of  any  kind. 

No  4  per  cent,  consolidated  debenture  stock  or 
preference  or  other  securities  were  sold  during  the 
year,  but  the  sales  of  agricultural  land  came  to  390,715 
acres  of  a  value  of  $6,126,000,  or  $15.68  per  acre. 
In  that  average  value,  however,  there  is  included 
8,046  acres  of  irrigated  land  sold  at  an  average  of 
$54.67  per  acre,  so  that  the  average  price  secured  by 
the  remainder,  that  is  the  great  portion  of  the  land 
sold,  was  $14.86  an  acre,  not  so  high  perhaps  as  it 
might  have  been  in  peace  times,  but  a  very  good  sup- 
port to  the  revenue.  Sales  were  good,  too,  being 
159,418  acres  in  excess  of  the  previous  year's,  and 
the  money  yield  $2,383,993  more  at  $6,126,108,  not- 
withstanding the  fact  that  the  over-all  price  per  acre 
was  $0.49  less,  or  eliminating  the  irrigated  land, 
$0.18  less.  We  gather  that  the  nett  land  revenue  was 
$3,106,000,  and  the  entire  balances  in  hand  on  account 
of  the  land  and  town  sites  disposed  of  was  at  June  30 
last  $68,572,000.  This  is  exclusive  of  $24,802,000 
representing  various  reserves  and  appropriations,  of 
Nvhirh  $14, 103, 179  is  reserve  for  contingences  and  for 
contingent  war  taxes.  A  new  marine  insurance  fund 
of  $336,000  has  also  been  formed,  but  what  the  total 
unannexed  surplus  from  all  sources  is  the  balance-sheet 
^  does  not  allow  us  to  state.  The  aggregate,  however, 
.should  be  very  large,  and  its  magnitude  has  often  made 
us  disposed  to  wonder  whv  the  company  should  every 
now  and  again  suddenly  require  important 
"refreshers"  of  new  capital.  Last  year's  capital 
expenditure,  to  come  back  to  where  we  started,  seems 


to  have  been  $3,779,000  on  the  compapy's  direct  pro- 
perties, plus  $204,329  on  subsidiaries. 


By-the-Way  War  Nctes. 

Last  week  incidental  reference  was  iiade  to  the  atti- 
tude of  Rumania  and  Greece  towards  the  Allies,  and. 
we  deprecated  too  much  courting  of  itates  that  were- 
either  in  hostile  hands  or  in  appearance  coy.  The  num- 
ber could  hardly  have  reached  its  more  distant  readers 
before  the  news  came  that  Rumania  ha«  at  last  decided 
to  come  into  the  war  on  our  side.  ITiat  was  very  wel- 
come news  for  various  reasons,  and  nost  of  all,  per- 
haps, because,  occurring  at  this  criticil  moment,  the 
decision  of  Rumania  is  likely  enough  t<  determine  that 
of  Greece.  It  will  be  impossible  for  j^onstantine  the 
Dane  to  hold  out  against  the  dominar)t  sentiments  of 
the  Greek  people  much,  longer,  and  Mr.  Venizelos's 
strong  language  on  Sunday  last  appealed  to  us  to  indi- 
cate without  any  circumlocution  that  he  feels  he  has  the 
King  and  his  Teutonic  backers  in  tie  hollow  of  his 
hand.  He  probably  has  the  people  In  Greece  behind 
him  with  a  unanimity  of  resolution  impossible  even  yet 
in  Rumania,  although  it  appears  that;  the  leading  men 
of  that  kingdom  have  been  preparing^  this  long  while 
back  for  the  step  now  taken.  They  did  not  need  to 
"fool"  the  Teuton  about  it,  he  footed  himself.  On 
the  whole,  therefore,  the  news  and  prospects  are  alike 
excellent,  and  self-interest  alone  would  insure  a  loyal 
adhesion  by  both  new  .Allies  to  the  cause  for  which  we 
must  all  fight  or  perish.  Rumania  wants,  and  justifi- 
ably wants,  to  absorb  all  those  portions  of  the  .\ustro- 
Hungarian  Empire  contiguous  to  her  present  frontiers 
because  they  are  inhabited  by  people  of  kindred  blood, 
and  doubtless  she  has  been  promised  them.  It  is  a 
legitimate  aspiration,  and  as  Austria  has  ever  been  the 
enemy  of  freedom,  not  only  at  home  but  outside  her 
limits,  as  the  Magyar  is  the  Turk  of  Hungary,  fully  as 
much  a  tyrant  as'  the  Prussian,  though  posses.sed  of 
more  intelligence,  there  can  be  no  objection  whatever  to 
conceding  the  demand.  Greece,  again,  wants  at  least 
Greek  Macedonia  and  contiguous  territory — which  she, 
too,  will  probably  get  if  her  action  is  prompt — but  even 
all  she  can  reasonably  claim  in  Macedonia  may  not  be 
handed  over  if  there  is  much  further  shilly-shallying. 
The  aim,  however,  of  the  Allies  must  be  to  satisfy  as 
far  as  practicable  every  racial  longing  with  a  view  to 
fixing  secure  the  basis  of  a  permanent  peace.  And, 
guaranteed  against  aggression,  the  protected  States 
can  have  no  valid  pretext  for  remaining  armed. 

What  is  the  financial  position  of  the  two  States, 
Rumania  and  Greece?  That  of  Rumania  is  fairly 
strong,  and  the  present  debt  should  still  be  well  under 
;^ioo,ooo,ooo,  notwithstanding  the  two  years  of  pre- 
paring for  war  expenditure.  So  there  can  be  no  in- 
superable difficulty  in  the  way  of  financing  Rumania's 
portion  of  the  war.  .\ssume  that  she  puts  and  keeps  an 
army  of  800,000  in  the  field,  well  equipped  with  the 
machinery  of  destruction  necessary  for  success  in  a 
modern  war,  her  expenditure  ought  not  to  amount  to 
more  than  a  third  of  that  of  Italy,  say  at  the  outside  to 
;^ 500,000  a  day,  or,  to  be  still  more  lil^eral,  ;£'3,750,ooo 
a  week.  That  would  mean  a  debt — for  there  is  at  pre- 
sent no  surplus  or  reserve  out  of  which  this  expendi- 
ture could  be  met — say,  of  ;^i9o,ooo,ooo  to 
;^200,ooo,ooo  additional  at  the  end  of  the  first  year  of 
war,  which  should  not  be  at  all  an  unmanageable  in- 
crease, especially  if  the  borders  of  the  kingdom  are  ex- 
tended in  the  direction  just  indicated,  and  if,  at  the 
same  time,  the  frontier  on  the  Buligarian  side  is  suitably 
rounded  off  to  prevent  all  danger  of  renewed  annoy- 
ance from  that  direction.  Is  it  useless,  however,  to 
speculate  upon  these  possibilities  ;  they  are  onl^  valuable 
as  reminders  that  Bulgaria  will  have  to  be  cut  down  arid 
circumscribed  in  area  for  the  sake  of  the  future  peace  in 
Balkania.  As  arranged  after  the  war  of  1913.  a  large 
portion  of  Macedonia  was  taken  away  from  Turkey, 
refused  to  Greece,  and  given  to  Bulgaria,  claimed  bv 
Ferdinand  the  Felon  on  false  grounds.  That  territory 
Bulgaria  must  lose,  and  Serbia  ought  to  fall  heir  to 
some  portion  of  it  as  to  all  non-Greek  Albania,  except 
what  Montenegro  can  reasonably  claim.     The  port  or 
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the  /Egean  wliich  Bulgaria  got  as  reward  for  her 
criminal  aggression  should  go  to  Serbia,  and  every 
scrap  of  territory  race  or  religious  brotherhood  may 
entitle  her  to.  These  observations  point  ahead,  and 
the  war  has  slill  to  be  won  we  will  be  told,  which  is 
true  enough.  At  the  same  time,  it  is  well  to  keep  in 
mind  the  immediate  and  more  material  objects  for 
which  the  belligerents  are  fighting. 

That  Greece  however,  must  have  some  extension  of 
territory  is  rendered  an  imperative  necessity  by  her 
financial  position.  For  more  than  two  years  now  the 
country  has  bo-ne  the  strain  of  an  armed  peace,  and  its 
finances  were  in  a  precarious,  or  at  least  a  difficult, 
position  before  the  war  began.  The  country  had  been 
exhausted  by  ihe  two  Balkan  wars,  and  at  the  present 
time  the  old  and  the  new  debts  contracted  must  have 
placed  the  finances  of  the  Government  in  a  well-nigh 
hopeless  situation.  To  force  the  people  living  within 
the  present  linits  of  the  Greek  frontiers  and  Greek- 
governed  islands  to  saddle  themselves  with  responsi- 
bility for  the  whole  of  this  debt  would  not  only  be 
extremely  oruel,  but  an  economic  mistake  of  a  most 
ghastly  description.  If,  however,  the  borders  of  Greece 
are  extended,  and  if  those  of  the  islands  w-hich  demand 
to  be  united  to  Greece  are  given  to  her — and  there  seems 
to  be  no  valid  motive  for  withholding  them,  provided 
'at    armaments    are   abandoned— then    within    a   few 

ars  at  least,  when  the  country  had  settled  down  and 
ommerce  had  revived,  there  ought  to  be  means  enough 
vailable  to  provide  something  towards  liquidating  the 

blic  debt.    All  this,  however,  implies  that,  should  the 

reek  people    under    the    leadership  of    their    patriots 

irow   off  the    yoke   of  the     King    and  his    Teutonic 

asters,  an  additional  burden  will  be  thrown  upon  the 

nances  of  the  Great  Powers,  because  they  must  equip 

nd  maintain  the  Greek  Army  to  the  end  of  the  war. 

umania  .should  be  able   to   provide  for  herself,  even 

hould   the   war  last  another  two   years  :     Greece,  on 

e  other  hand,  is  wholly  unable  to  do  so.     But  have  the 

reeks  a  good  stock  of  German  slaughter-apparatus  in 

and  as  well  as  the  Rumanians? 

Rumania's  declaration  of  war  against  the  Austro- 
ungarian  Empire — not  against  Germany,  be  it  noted — 
ade  far  more  sensation  in  Berlin  than  Italy's  declara- 
on  of  war  against  Germany  the  day  before,  and  that 
not  to  be  wondered  at.  Italy  has  been  practically  at 
ar  with  Germany  since  she  entered  the  lists  against 
^r  old  enemy,  Austria,  and  the  declaration  of  war  has 
erely  regularised  a  position  which  had  its  inconveni- 
inces  and. anomalies.  It  was  the  last  step  required  to 
ssipate  all  doubts  of  Italy's  loyalty  among  the  masses 

the  Allied  peoples.     All  the  more  noticeable  is  it  that 
e  population  of  Italy  itself  received  the  news  with  the 
eatest  enthusiasm.      "  Now   we    stand     unassailable 
fore  all  the  world,"  their  joy  seepied  to  proclaim. 
In    Berlin    the  effect    of    the   Rumanian    declaration 

ms  to  have  been  at  first  stupefying,  it  was  so  com- 

tely  unexpected,  and  then  an  incitement  to  frothy 
lutterihgs  of  rage.     Whether  the  Prussian  diplomat 

Bukarest  was  as  gullibly  self-satisfied  as  his  col- 
agues  in  other  instances,  or  whether  he  warned  his 
overnment  unheeded — it  being  itself  in  ecstasy  always 
er  its  own  superlative  wisdom — we  do  not  know,  but 
erlin  officials  seem  to  have  been  completely  taken  in. 
c  the  very  last  they  remained  confident  in  the  power 

Prussia's  charmers  and  in  the  Hohenzollern  kinsliip 

keep  the  country  at  least  benevolently  neutral.  All 
e  greater  must  now  be  the  chagrin,  for  not  only  is 
new  army  in  the  field  against  the  Prussian  would-be 
orld  ruler,  but  all  sorts  of  interests  of  material  value 

the  German  people  are  now  either  swept  aside  or  in 
ril.  Germans  were  everywhere,  in  everything 
umanian,  as  in  Italy  and  Russia,  and  it  would  be 
teresting  to  have  the  real  opinion  of  the  Deutsche 
ank  on  the  subject.  We  see  how  the  land  lies, 
ough,  when  we  read  a  new  boast  about  the  German 
;st.  It  is  so  super-excellent,  the  Press  liars 
lege,  as  to  make  the  loss  of  supplies  from  Rumania 
no  consequence.  We  know  the  figures  quoted 
nnot  be  accurate,  because  the  harvest  in  Germany 
not  yet  half-gathered,  and  because  the  weather  there 


has  been  no  more  propitious  than  here  ;  but  the  mere 
assertion  serves  to  indicate  the  extent  of  the  dismay, 
and  it  must  also  be  a  bitter  thought  to  German 
industrials,  as  to  their  Kaiser,  when  they  remember 
that  much  of  the  artillery  and  ammunition  now  being 
used  by  the  Rumanian  Army  against  the  Austro- 
Hungarian  troops  in  the  Transylvanian  passes 
were  manufactured  in  Germany.  Soon  German  shells 
may  be  slaying  German  troops.  How  the  devil  must 
laugh  at  his  dupes ! 

Could  one  put  aside  the  bloodshed,  forget  the  impish, 
nay,  fiendishly  ingenious,  cruelties  perpetrated  by  our 
enemies  in  this  war,  and   survey   the  scene  with  the 
partiality  of,  say,  the  man  from  Mars,  many  episodes  in 
current  history  would  afford  endless  motives  for  amuse- 
ment.    Everything  the  Germans  have  done  in  war  or  in 
diplomacy  since  this  war  began  has  been  tinged  with 
the   hobgoblin   grotesque.     Their   very   onslaughts  at 
the  outset  had   something  weirdly  insane  about  them 
because  the  purpose  in  hand,  bragged  about,  was  never 
carried  out.     Rabelais'   Picrochole  himself  never  con- 
ceived a  more  fantastic  scheme  of  universal  domination 
than  the  Kaiser  and  his  sword  rattlers,  and  nothing  of 
all  they  planned  has  ever  been  attained.      It  is  unneces- 
sary to  give  a  new  catalogue  of  German  failures  here, 
the  time  for  it  has  not  yet  come,  because  the  war  has 
not  yet  ended  ;  but  actualities  surely  set  in  high  light 
the  utter  failure  of  all  the  schemes  of  the  "would-be 's." 
And  the  failure  is  heightened  by  the  childishly  clumsy 
devices  fallen  upon  by  those  raw-baked  Prussian  intel- 
lects to  disguise  the  truth  to  their  victims.   Witness  this 
furore  of  delight  over  the  successful  out-and-in  voyage 
of  the  submarine  merchantman  Dentschland.     No  sane 
people  could  chatter  about  that  incident  as  the  Germans 
are  doing.    They  make  us  suspect  that  our  fleet  just  let 
the  boat  go  through  for  the  fun   of   the   thing.     We 
never  yet  have  knowingly  sent  unarmed  people  to  their 
death.      Behold,    again,     the    yells    demanding    more 
"  frightfulness  "  and  savagery  of  every  description  in 
carrying  on  the  sea  warfare  of  the  baffled,  a  warfare 
which  can  only  be  represented  by  submarines  carrying 
guns  and  torpedoes.      The   very   fervency    with  which 
von  Tirpitz  and  others  of  his  class  and  caste  shriek  for 
more  submarines,   more  slaughter  of  non-combatants, 
more   inhumanity  to  wounded  and  prisoners,  tells  us 
that  the  supply  of  such  and  of  crews  to  man  U  boats 
must  be  getting  low,  and  also  that  the  courage  of  the 
wild  beasts  of  Prussia  must  be  on  the  ebb.     We  may 
be  sure  that  if  the  men  and  the  boats  and  the  guns  were 
available  no  shouting  would  be  necessary,  because  the 
Prussians   must   have  begun   to   realise  that   they  are 
fighting  for  existence,  and  they  are  not  the  beings  to 
stick  at  anything  if  they  can  escape  the  doom  Impend- 
ing.    But  they  are  a  failure  ;  their  overwhelming  artil- 
lery, their  millions  of  armed  "  gunfeed,"  their  airships, 
their   Zeppelins,   aeroplanes   and    seaplanes,    all    have 
failed  to  bring  them  the  victory. 

Nothing  comparable  to  the  labour  and  money  spent 
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upon  them  has  been  accomphshed  by  the  aeroplanes, 
although  by  accident  a  bomb  from  one  of  them  might 
have  done  us  infinite  damage  ;  but  the  furious  aggressors 
.  are  bunglers  in  everything,  as  is  usual  with  the  over- 
weening boasters,  and  beginning  to  be  afraid.  They 
dare  not  inspect  the  land  they  try  to  spy  over  too  closely 
with  their  "  Zepps,"  because  they  know  they  would 
probably  never  get  home  again  ;  they  find  their  monster 
guns  more  useful  to  the  enemy  than  to  themselves  now 
that  our  airmen  have  established  their  mastery,  and 
their  submarine  "  f rightfulness  "  can  only  be  exercised 
on  the  unarmed,  and  less  and  less  immunely  even  there. 
Only  upon  the  helpless  and  the  wounded,  or  the  infirm 
and  the  unprotected,  can  they  display  their  savagery 
with  success.  Such  success  is  itself,  apart  from  its 
repulsive  inhumanity,  a  proof  of  the  incurable  stupidity 
of  the  Prussian.  He  thinks  to  tire  us  in  thus  behaving 
into  giving  way  to  his  covetousness  and  patching  up  a 
peace  in  some  sort  to  his  liking,  and  he  but  steels  the 
resolution  of  the  Allies  to  persevere  until  his  power  to 
do  evil  is  ended  for  ever. 

And  in  diplomacy,  has  there  ever  in  the  whole  history 
of  nations  been  a  more  complete  and  comic-opera  series 
of  blunders,  self-deceptions,  and  failures  than  have  to  be 
put  to  the  credit  of  the  German  Foreign  Office?  Every- 
where throughout  the  pre-war  negotiations  the  German 
diplomatist  has  taken  himself  in.  It  did  not  require 
any  superior  artfulness  in  Machiavellian  astuteness  to 
cheat  a  German  minister ;  he  did  all  the  humbugging 
himself,  and  whether  it  was  Bernstorff  in  Washington, 
von  Bulow  in  Rome,  or  Lichnowsky  in  London,  ay,  or 
even  that  repulsive  would-be  deceiver,  Herr  von  Shoen 
in  Paris,  they  misled  the  officials  in  Berlin  as  systemati- 
cally as  if  they  had  been  a  band  of  traitors.  See  you 
not  the  approach  of  the  Avenger? 

And  now  the  disintegration  of  the  German  fighting 
machine  itself  would  seem  to  have  begun.  This  last 
success  of  the  Prussian  Junker  diplomat  in  cheating 
his  Government  about  the  real  designs  of  Rumania  has 
apparently  put  the  Kaiser  beside  himself  with  impotent 
fury,  and  the  first  consequence  has  been  the  sudden 
transference  of  the  one  and  only  Field-Marshal,  com- 
mander of  all  the  armies  on  the  Russian  frontier,  old 
von  Hindenburg,  a  stolid  Hanoverian  of  no  particular 
ability,  to  the  headship  of  the  General  Staff.  Von 
Falkenhayn,  the  Kaiser's  familiar  friend  and  inspirer, 
the  man  who  supplanted  von  Moltke  the  younger,  has 
been  ignominiously  dismissed  to  give  way  to  this  re- 
suscitated septuagenarian,  who,  except  in  the  marshes 
of  East  Prussia,  has  never  won  a  real  victory,  and 
who  won  there  in  the  Tannenberg  fight  because  he 
knew  the  country,  and  had  had  time  to  prepare  traps, 
into  which  the  Russians  fell.  His  new  appointment 
will  not  bring  victory  round  to  the  Kaiser's  side.  The 
blight  of  judgement  delivered  lies  over  him  and  his 
house.  Too  long  have  he  and  his  oppressing  caste  of 
soldier  landlords  stood  in  the  way  of  progress,  kept  the 
people  in  thraldom  of  body  and  soul.  The  crime  they 
brooded  over  and  prepared  for  with  the  cunning  of 
the  savage  for  so  many  years  has  been  committed,  and 
has  called  down  on  its  perpetrators  the  vengeance  of 
heaven.  Lie  as  they  may,  boast  as  they  may,  intrigue 
and  suborn  as  they  may,  nothing  the  criminals  can  now 
do  will  avert  their  punishment.  Are  they  not  carrying 
out  the  sentence  on  themselves  now  by  persisting  in  a 
war  that  is  devouring  the  race  and  its  substance? 

When  we  turn  from  contemplation  of  German 
words  and  deeds,  from  recording  their  crimes  and 
noting  the  swelling  whine  in  their  threats,  and  behold 
the  deeds  and  attitude  of  the  Allies,  we  pass  from  dark- 
ness to  light.  Nothing  in  the  universe  ever  stands 
still.  In  all  his  life  a  man  is  either  pressing  forward, 
upward,  or  drifting  backward,  and  as  with  a  man,  so 
with  nations.  While  the  Prussian  and  his  associates 
have  been  sinking  deeper  and  deeper  in  the  noisome  oose 
of  their  own  brutality,  growing  ever  more  savagely 
ruthless,  ever  more  eager  to  gloat  over  the  perpetration 
of  crimes  that  shock  mankind,  the  Allies  of  the  Entente 
have  been  soaring  to  higher  ideals,  and  lifting  their 
aspirations  towards  a  nobler  life  for  all,  high  and  low, 
rich  and  poor,  who  are' to  live  in  the  after-time.     No 


matter  what  the  ambitions  may  have  bien,  what  the 
covetousness  that  drew  this  or  the  other  nation  to  our- 
side,  to  the  side  of  righteousness  and  lib  rty,  the  lower 
motive  has  tended  to  Ijecome  increasingly  subservient 
to  the  higher.  Could  any  utterance  by  iny  statesman 
have  been  suffused  with  ideals  more  nobe  and  humane- 
than  Mr.  Take  Jonescu's  speech  on  tie  eve  of  his- 
country's  declaration  of  war  against  he  Austrians? 
Assuredly,  no  French,  British,  Russisn,  or  Italian 
statesman  could  have  set  forth  in  wortiier  language, 
with  greater  precision  of  phrase,  than  M^  Jonescu  the 
aspiration  of  long-suffering  humanity  aft<  r  freedom  and 
true  peace,  the  ideal  for  which  the  Allied  civilised: 
nations  fight.  And  the  inspiring  fact  |s  that  every- 
where the  people's  hearts  expand  in  wetome  to  these 
great  ideals,  for  therein  we  have,  as  it  vere,  a  taking 
cognisance  of  a  pledge-giver  whose  fulfirnent  may  not 
be  evaded  after  the  war  is  over.  There  is  hope  for  us 
all  in  that  fact,  and  likewise  warning  to  be  ever  vigilant' 
lest  the  enemy  steals  an  advantage  from  us,  and  by 
guile  secures  a  peace  which  would  rank  put  as  one  more- 
l>etrayal. 

But  for  the  dramatic  appearance  of  Rumania  in  the; 
war  on  the  side  of  the  Allies  the  week  i'ould  have  beer* 
in  a  manner  a  dull  one.  On  the  Wpst  the  weather- 
has  interfered  much  with  anything  /like  sensational' 
progress,  with  determined  assaults  gn  a  large  scale, 
and  even  with  bombardments  at  long-  range,  destruc- 
tive of  the  enemy's  gun  positions.  Progress,  however, 
continued  to  be  made,  even  on  the  Western  front, 
where  the  enemy  has  lost  many  men  and  gained' 
nothing.  The  Russians  in  Galicia  and  in  the  Cau-^ 
casus  continue  to  forge  ahead,  and  are  opening  the  way 
to  more  rapid  progress  soon.  Italy  also  steadily 
wears  down  the  Austrian  armies  ranged  against  her, 
so  that  no  help  can  be  given  to  dismayed  Magyar  or 
hard-pressed  German  or  Turk.  Away  South,  in  the 
Balkans,  British,  French,  Russian  and  Italian  troops 
have  been  busy  with  preparations  to  sweep  the  Bulgar 
out  of  Serbia,  and  the  Turk  out  of  Constantinople.  Oh, 
assuredly  all  goes  well,  excellent  well.  Beside  the 
dramatic  appearance  of  Rumania,  however,  the  inci- 
dents of  the  war  this  week  have  come  to  look  in  a 
manner  insignificant,  for  Rumania  has  attracted  every 
eye.  Her  army  has  already  begun  a  vigorous,  and  so 
far  successful,  campaign  for  possession  of  the  passes 
running  northward  into  Transylvania,  and  in  all  pro- 
bability a  Russian  army  is  already  in  the  Dobrudja, 
whence  an  advance  on  Sofia  should  not  be  so  very 
difficult. 

It  is  the  beginning  of  the  penultimate  act  in  the  war 
drama,  in  short,   this  appearance  of  Rumania  by  our 
side  with  a  splendid  army  fully  ready,  and  not  impro- 
bably one  of  the  consequences  will  be  such  a  transfer 
of  troops  from  the  West  to  the  East  by  the  Kaiser  to- 
meet  this  new  danger  as  will  either  compel  the  Ger- 
mans to  contract  their  lines  in  the  West  voluntarily,  or 
render  it  easy  for  the  French,   Belgians  and  ourselves 
to  push  them  back  much  further  than  they  would  volun- 
tarily  desire   to  go.     That  old    Marshal   von    Hinden- 
burg resented  the  withdrawal  of  so  many  of  his  divi- 
sions for  destruction  before  Verdun  is  probably  true, 
and  his  advance  to  the  position  of  Chief  of  the  General 
Staff  will  put  it  in  his  power  to  try  conclusions  with  the 
enemies  in  the  East  in  his  own  way — without  the  lost 
legions,   though!     But  we  must  not  despise  him,  for 
his  Tannenberg  exploit  revealed  him  as  an  old  fox  of 
no    small    cunning — and    it    looks    like    impudence    to 
attempt  to  speak  of  caution  to  the  commanders  of  the 
armies  he   will   have   to  assail  or  whose  progress   he- 
must  tr}'  to  arrest.     They  are  ready  for  him,   on   all" 
fronts,   we  may   be  confident,   and   should   the   armies 
now  gathering  around  Bulgaria  and  threatening  to  cut 
the  Turk  off  from  Europe  act  with  the  expected  vigour 
and  cohesion,  events  of  far-reaching,  probably  of  highly 
dramatic,  import  should  crowd  upon  each  other  in  the 
coming  autumn  weeks.      High  though  our  hof)es  are, 
unshakeable   as   is   our  confidence,    we   all   long   more 
and  more  earnestly  for  the  dawning  of  the  day  when 
we  can  say  to  the   enemy  :    "  Lay    down    your    arms,, 
make  restitution  and  submit." 


Septembej  2,  1916. 
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REGULATION     OF     FOREIGN     EXCHANGES. 


Loan    of    Securities    to  tlie   Treasury— SCHEME   B. 


FIRST  SUPPLEMENTARY  LIST 

of  Securities  that  will  be  accepted  on  Loan  by  the  Treasury  under  the  terms 
of  Scheme  B.  Further  Supplementary  Lists  of  Securities  may  be  issued  from 
time  to  time. 


The  prices  set  against  the  respective  securities  are  the  "deposit  values"  of  such  securities 

as  detined  in  Paragraph  (6)  of  the  Scheme. 


Description.  Deposit  Value. 

Amsterdam  City  ;   per   cent.    Bonds  QoJ 

Argentine  Goveriimcnt   3J  per  cent.   External   Bonds  (1889)  84 

„                    „            4   per  cent.    Loan  (189S)   72^ 

„                    ,,            4  per   cent.   Bonds  (1899)  73^ 

,t                   „            4  per   cent.   Bonds  (1900),    Laws  3378  and   3783  72! 

„                    ,,            4  per  cent.    Bonds    (igori),   Laws  3378   and   3885  73I 

,,                    „            4  per   cent.   Bonds  (1908)   7ig 

,>                    „            4  per  cent.    Loan  (19T0)   7i| 

„                    ,,            5   per  cent.    Loan   '1884)  94I 

„                    „            5   per   cent.   Treasury  Conversion   Bonds  (1S87)  89^ 

„                    ,,            Port  of  Buenos  .Ayres  5  per  cent.  Debentures...  89J 

„                    „            5  per  cent.   Internal  Gold  Loan  (1909)   89I 

„                    „            5  per  cent.   Intt-rnal  Gold   Loan  {1910)  86^ 

„  „  Port    of    the    Capital    (Biienos    Ayres)     5     per 

cent.     Bonds    85J 

„                    „            5    per  cent.   Irrigation   Bonds  (ist   Series)   84^ 

Atlantic    and   North-Wfst    Railway    Company    (Leased     to     Canadian 
Pacific   Railway  Company)  5    per  cent.   Guaranteed    ist   Mortgage 

Bonds,    1937    98 J 

Calgary  and   Edmonion   Railway  Company,  4   per   cent.   Consolidated 
Debenture    Stock    (Guaranteed      by     Canadian     Pacific     Railway 

Company)       8og 

Canadian    Northern    Alberta    Railway  Company,    3^1    per   cent.    Deben- 
ture Stock   (Guaranteed   by  Dominion  Government),    io6n "ji^ 

Canadian    Northern    Railway    Company     ist    Mortgige    3    per    cent. 

Debenture    Stock  ^Guaranteed  by  Dominion  Government),   1953 63 

Canadian   Northern   Railway  Company  3J  per  cent.   Debenture    Stock 

(Guaranteed   by   Dominion   Government),   1958   72i 

Chilian  Government  4*  per  cent.    Loan  (1885)  84^ 

M                    „            4i   per    c«nt.    Loan  {18S7)   8i| 

„                    „            i,^   per   cent.    Gold   Loan   (1889)   8og 


^^.,.  Description.  Deposit  Value. 

Cbuian   Government   4^  per  cent.   Bonds  (1893)   y^g 

..                    „            44    Loan    (1895)     81J 

>»                    „            4J  per  cent.  Coquimbo   Railway  Bonds  74^ 

,t                    „            4i  per  cent.  Bonds  (Law  of  9th  September,   1910)  75! 

»                    „            5  per   cent.  Loan  (i%j)  , 86^ 

„                    „            s  P*r  cent.   Loan  (1905) 833 

f,                    ,»            5  per  cent.  Annuities,  Scries  A  84I 

„                    I,            s   per  cent.   Annuities,   Series  B   8aJ 

..                    ►.            5   per  cent.    Annuities,   Series    C   8i| 

Chilian  Northern  Railway  Company  5  per  cent,    ist  Mortgage  Deben- 
tures  (Guaranteed   by   Chilian    Government)   82} 

Christiania  City  4  per  cent.    Loan  (1900)   85a 

„              „       4  per   cent.   Loan   (1912)   83I 

,,              ,.       4i   per   cent.    Lean   (1914)   96I 

Copenhagen  City  3I   per  ce-it.   Loan  (1887)  833 

„                „     3^   per    cent.   Loan   (1898)   y63 

,,                ,,     4  per  cent.  Loan  (1901)  90* 

Danish  Government  3  per  cent.   Gold   Loan  (1894)  632 

Dominion    Atlantic    Railway    Company   (Leased    to    Canadian    Pacific 

Railway  Co.)  4  percent.   1st  Debenture  Stock,   1944   78^ 

Dominion    Atlantic    Railway    Company    (Leased    to    Canadian    Pacific 

Railway  Co.)  4  per  cent,    and  Debenture  Stock,   1956  78I 

Norwegian  Government  3  per  cent.   Conversion   Loan  (18S6)  68i 

,,                    1.              3i  per  cent.  Conversion  Loan  (1894)  76^ 

Ontario  and  Quebec  Railway  Company   (Leased  to  Can.idian  Pacific 

Railway  Co.)  5  per   cent.    Permanent  Debenture  Stock   . 993 

Stockholm  City  4J  per  cent.   Loan  (1913),  London  Issue 964 

Swedish  Government   3  per  cent.   Loan  (1888)  65I 

,,                    ,.            3  per  cent.  Conversion   Loan  (1894)  64I 

National  Debt   Office, 

IQ.  Old  Jewry,   E.C.  34th  August,   1916. 


PUBLIC     INCOME     AND    EXPENDITURE. 


the 


tThe    following   are 
Exchequer  between  April 
* 
Bala 
•I 
Cust 


receipts   into    and   issues    out   of    the 
1916,  and  August  26,  1916  : — 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 


Total  Receipts  I  Total   Receipts 

into  the        |        into  the 
Exchequerfrom  Exchequer  from 
April  I,  1916,  to, April  i,  1915,  to 
Aug.  26,  1916.  I  Aug.  2S,  1915. 

■        I 


Balances   in   Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland 

Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


71, 1 00,000 
fi5, 000,000 
30,003,000 
7.ooo,coo 
2,650,000 

195,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500,000 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919 " 

For  5%  Exchequer  Bonds,  igao  

For  5%  Exchequer  Bonds.  ig2i  

For  War  ExpetuHture  Certilicates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£345,coo,ooo  in  1916-1917  and  '''226,963,000  in 
1915-1916) 


Total g02 


25,111,065 
463  941 


25,575.006 


26,663,000 
20,160,000 
12,761,000 
2,890,000 
310,000 

29,166,000 
ly, 541, 000 

90,000 
13,000,000 

220,CO0 

5i8,oS7 
2.503,658 


I25,S22,745 


151.3971751 


1,780,000 
121,533,000 


424 

31,656,000 
81,314,500 
54,483,000 
19,31(7,400 
21,350,000 

xo.ooo.coo 


409,396,500 


8,575 


81,898,728 
1,552,224 


83.450,952 


15,798.000 
22,565.000 
14,518,000 
2,403,000 
330,000 

14,574,000 

51,000 

11,300,000 

200,000 

202,581 
1,116,656 


83,058,239 


166, 


509,191 

330,000 

),798.408 

242,345 

t,500,oco 


227,963,000 


Expenditure 
and  other  issues. 


Estimate  foe 
the  Year 
1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex-, 
chequer  to  meet 
[)ayments   from 
April  I,  1916,  toj 

Aug.  26,   1916. 


Total  Issues 
out  of  the  Ex* 
chequer  to  meet 
payments  from 
April  I,  1915,  to 
Aug.  28,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  . . . 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


€ 

12,818,000 
114,436,000 


9,500,000 

1,700,000 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(.Vloney)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 
Loan  (Redemption)  Act,   1910 

For  Repayments  to  the  Bank  of  England 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  19 14   

Old  Sinking  Fund,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— 1910-1911 : 
Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Old  Sinking  Fund,  igri-1912 — Issued  under 
the  Anglo-Persian  Oil  Co.  (Acquisition  of 
Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 
(including  Treasury  Bills  £124,390,000  in 
1916-17  and  £41,271,000  in  1915-16)  


11,265,351 
46,492,090 


2.530,801 


680,701 
654,251,280 


1     1916.    I     1915. 

'-  Aug.  26.     Aug.  28, 
Balances  in  Exchequer— I        £       \         £ 

Bank  of  England '  27,367,4131  85,791,190 

Bank  of  Ireland |    1,158,465!       778,622 


Total . 


715,220,223 
2,040,000 

60,914 


150,000 

135,000 

18,900 

38,000 


23,160 


156,286,500 


873.972.697 
28,525.878 


902,498,575 


£ 
12,054,811 
1,041,677 
694,395 

2,806,740 

774.073 
480,833.394 


498,205,095 
475,000 


60,914 
30,061,000 

16,395,500 

160,427.623 

980,000 

60,000 

500,000 


60,000 

250,000 

41,271,000 


748.773,132 


86,569,812 


835.342,941 


835,342,944 


Memo.— Treasury  Bills  outstanding    on  August  26,  1916....  •£908,659,000. 

•  Includes  £548,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 

Note.— Estimate  as  in   House  of  Commons  Paper   No.   50  of    1916,    and 
Supplementary  Grants. 
Treasury,  August  28,  1916. 
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because  of   its 
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iVrile  for  I'rospeclus  10  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


The    Week's    Money    Market. 

Bank  Rate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

TJiings  do  happen  in  the  Money  market,  but  so  far 
:as  visible  consequences  go,  they  might  just  as  well  not. 
Thursday  brought  a  call  of  ;£,'i,6oo,ooo  on  the 
Commonwealth  of  Australia  loan,  and  credit  was  so 
abundant  that  it  was  met  without  disturbing  sihort 
money  rates  at  all.  The  principal  excitement  of  the 
week  has  been  in  the  Russian  exchange,  which  went 
down  with  a  bewildering  suddenness  in  the  middle  of 
the  week  ;  it  has  been  fluttering  all  the  time,  in  fact. 
At  the  end  of  last  week  it  was  quoted  at  150  to  152I 
roubles  for  the  ;£^io  sterling.  In  the  middle  of  diis 
.week  it  dropped  to  146,  then  to  132,  rallying  then  to 
136-7)  only  to  close  yesterday  at  142-144.  What  does 
it  a'l  mean  ?  We  cannot  tell,  and  it  would  be  foolish 
to  conjecture  ;  all  we  may  be  sure  of  is  that  money 
rates  in  the  City  continue  comparatively  easy,  and 
that  the  only  appreciable  fluctuation  in,  discount  rates 
is  on  Treasury  bills.  Even  these,  however,  move  only 
by  pence,  and  all  to-day's  quotations  will  be  found  in 
our  table. 

Gold  has  again  left  the  Bank  in  considerable 
amounts,  the  decrease  on  the  week  being  ;^g49,4i6. 
At  the  same  time,  the  note  circulation  has  expanded 
;^6i5,540,  and  consequently  the  reserve  is  ;^i,564,956 
lower  at  ;^38,495,563,  bringing  down  the  proportion 
to  liabilities  by  \}  per  cent,  to  24I  per  cent.,  which  is 
still  f  per  cent,  higher  than  at  this  date  a  year  ago. 
As  might  be  exj>ected,  the  liabilities  of  the  Bank  con- 
tinue to  be  swollen  by  the  increase  in  other  securities, 
•which  was  ;^2,894,ooo  last  week.  Of  this  increase 
;^933)000  went  on  to  the  "  public  "  and  ;^389,ooo 
to. the  "other"  deposits,  the  balance  being  a  conse- 
quence of  the  drain  of  gold  and  increase  in  the  note 
circulation.  Other  deposits  now  stand  at  the  for- 
midable total  of  ^102,141,000,  which  is  ;^i4,2i9,ooo 
above  the  figure  of  a  year  ago.  It  may  be  interesting 
to  note  that  although  the  decrease  in  the  Clearing 
House  overturn  for  the  week  ended  August  30  was 
;6'i8,8i2,ooo,  making  the  total  ;i^2 57, 173,000,  for  the 
year  to  date  the  increase  is  ;^952,878,ooo,  bringing 
the  aggregate  up  to  ^'9.833.579,ooo. 

We  may  note  also  that  the  gold  in  the  Bank  of 
France  rose  ;^i87,ooo  this  week  to  ;^i92, 509,000. 
The  note  circulation  also  increased  ;^i, 943,000  to 
;^656, 98(1,000,  and  such  figures  look  large  alongside 
the  German  Reichsbank  exhibit,  where  the  note  circula- 
tion, according  to  the  last  return,  was  entered  at  little 
more  than  ;^343,ooo,ooo.  But  we  do  not  believe  the 
Reichsbank  figures,  and,  moreover,  the  bulk  of  the 
paper  money  in  Germany  is  not  created  by  the  Reichs- 
bank, but  by  expedients  eloquent  of  the  bankrupt  state 
of  the  country. 

Attention  may  be  suitably  drawn  here  to  the  issue  of 
a    short    supplementary    list    of    securities    which    the 


Treasury  desires  to  acquire  control  over  inder  scheme 
"  B."  Wc  do  this  in  order  to  explain  hat  although 
the  National  Debt  CommLssioncrs,  who  h.ve  the  hand- 
ling of  this  business,  do  not  accept  dirct  deposit  of 
ataounts  less  than  ;^i,ooo,  the  Treasury  re  julations  now 
made  will  permit  the  splitting  of  the  min  mum  amount 
to  any  sum  required  by  the  depositor  Under  the 
Treasury  regulations,  certificates  of  dep  sit  for  small 
amounts  will  be  issued  in  the  name  of  the  I:  ink  or  agent, 
either  for  the  total  amount  of  each  tescription  of 
security  deposited  or  for  the  amount  in  ;uch  security 
deposited  by  each  depositor,  and  the  bet  course  the 
small  investor  can  follow  is  to  arrange  to  have  the 
.fecial  or  individual  certificate  supplied  to  him.  There 
will  be  no  practical  difficulty,  in  short,  aid  by  surren- 
dering his  ;£rioo  or  ;^'200  in  the  securities  specified,  the 
investor  will  not  in  the  least  lose  his  control  over  the 
property.  He  can  sell  it  or  otherwist  transfer  it 
through  his  broker  as  easily  as  he  can  transfer  5s.  in 
Consols. 

.'\  new  French  loan  has  been  talked! about  in  the 
market  all  the  week,  but  we  have  been  uijable  to  obtain 
any  particulars,  and  need  not  pause  to-do  more  than 
mention  the  fact.  It  is  .said  to  be  coming  out  in  a  fort- 
night'.s  time,  and  when  it  does  come,  it  rnay  be  sure  of 
a  hearty  welcome  here.  The  London  /Money  market 
will  not  demand  a  deposit  of  marketabl*  securities  wit+i 
10  or  20  per  cent,  margin  before  subscnbing. 

It  looks  a  lx)ld  step  on  the  part  of  (he  London  City 
and  Midland  Bank  to  be  getting  r^ady  to  open  a 
blanch  in  Belfast.  Looking  at  the  nlimber  of  purely 
Irish  banks  whose  headquarters  are  in  that  go-ahead 
city,  one  might  say  the  place  is  over-banked  already, 
but  the  Ulster  banks,  although  excellent  and  rich 
beyond  most,  are  strictly  local  in  their  range,  not  to 
say  exclusive,  and  it  will  be  like  a  breath  of  fresh  air 
to  have  a  powerful  English  bank  bidding  for  what 
may  be  called  an  inter-insular  business.  Hitherto 
English  banks  have  been  kept  out  of  Ireland,  just  as 
out  of  Scotland,  by  the  note-issuing  privileges  enjoyed 
by  the  native  Irish  banks.  That  enables  them  to  create 
credit  for  their  customers  with  a  facility  and  at  a  cost 
which  defies  competition.  An  immense  proportion  of 
the  business  done  everywhere,  and  not  least  in  the 
north  of  Ireland,  is,  however,  nowadays  independent  of 
the  cheap  credit  influence  of  note  circulation.  The 
linen  trade  of  Belfast,  for  example, .  has  intimate  rela- 
tions with  Russia,  Belgium,  and  Switzerland,  had  also 
certain  connections  with  Germany  before  the  war,  and 
a  great  English  bank  should  be  in  a  position  to  handle 
a  good  share  of  that  business  on  terms  probably  on  the 
average  more  advantageous  than  local  banks  might  be 
able  to  grant.  At  any  rate,  the  experiment  is  to  be 
tried,  and  now  we  wonder  whether  any  one  of  our 
other  great  banks  will  have  the  courage  to  open  a 
branch  in  Dublin. 

We  are  glad  to  see  that  the  Anglo-South  .American 
Bank  is  going  to  Barcelona.  An  English  bank  in 
Spain  has  long  been  wanted,  and  Barcelona  is  probably 
the  best  place  at  which  one  could  begin  business.  The 
example  ought  to  be  followed  by  other  banks  in  other 
parts  of  Spain  and  in  Portugal.  Some  time  ago  it 
was  stated  that  the  ever-progressive  London  City  and 
Midland  Bank  was  organising  a  Spanish  deputy  or 
representative,  .so  to  say,  but  we  have  heard  nothing 
about  that  for  a  long  time.  No  doubt,  however,  the 
example  set  by  the  .Anglo-South  .American  Bank  will 
soon  find  imitators. 

It  sihould,  perhaps,  be  explained  that  the  Bank  of 
Rumania,  Ltd.,  has  been  an  English  bank  since  1903. 
It  is  really  a  much  older  bank,  however,  having  been 
founded  originally  in  1866,  when  everything  was  in  :i 
more  or  less  raw  and  chaotic  state  in  the  principalities 
which  became  the  independent  kingdom  of  Rumania 
only  in  1881.  The  adhesion  of  Rumania  to  tlie  League 
of  the  Entente  will  turn  the  public  sentiment  in  favour 
of  the  country,  and  ought  to  be  a  valuable  stimulus  to 
the  expansion  of  this  bank's  business.  After  the  war 
al!  things  are  possible  to  it. 

Applications  for  the  Rs.  30.00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,30,40,000.  There  were  allotted 
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immediate  tdegraphic  transfers  Rs.  28,00,000  on  Calcutta, 
and  Rs.  2,00,000  on  Madras,  tenders  for  immediate  telegraphic 
transfers  at  is.  4}id.  receiving  about  28  per  cent.  The  amount 
to  be  offered  lext  Wednesday  is  again  Rs.  30,00,000.  Between 
April  I  and  August  22  the  total  sales  were  Rs.  8,71,77,713,  realis- 
»ing  ;^5,846,4o;. 


BANK    OF    ENGLAND. 

ACCOUKT  pursuant  to  the  Act  7  and  8  Vict., 
Weei  ending  on  Wednesday,  August  30, 
ISSUE     DEPARTMENT. 


cap.  32,  for  the 
1916. 


i^otes  Issued 


.Proprletocs  Caiital        ..      14,553,000 

Rest 3,548,693 

Public  Deposlts(inoludlng 

Exchequer,     Savings 

Banks,  Couinlssioners 

0/  National  Debt,  and 

Dividend  Aotounts) ..  52,361,446 
Oiliar  Deposits  ..  ..  102,140,601 
S^^  en  Day  and  other  Bills  21,257 


72,854,995     Governuient  Debl,, 
Other  Securities    . , 
Gold  Coin  and  Bullion 
Silver  BuIIior 

^72,854,995  I 
BANKING    DEPARTMENT. 

£ 


Government  Securities  ,,  42,188,314 

Other  Securities    ,.        ..  91,941,125 

Notes 36,703,060 

Gold  and  Silver  Coin      ,,  i»792,503 


^172,625,002  £'172,625,002 

Dated  Aug.  30,  1316.  E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


I 


Last  year. 
Sept.  I. 

Aug.  23, 
1916. 

Aug.  30, 
1916. 

Increase. 

Decrease. 

3,637,107 

137.935,493 

67,921,638 

35,056 

44.418,359 
'45,105,473 

LiabilitieB. 
Rest 

Pub.  Deposita  .. 
Other    do. 
7  Day  Bills 
Assets. 
G)v.  Securities. 
Other       do. 

3.541,483 

51.428,269 

101,751,917 

20,855 

42,187,602 
89,047.403 
40,060,519 

35,536,395 
57,146,914 
26.1  p.C. 
6     ,, 

3,548,69s 

52,361,446 

102,140,601 

si,257 

42,188,314 
91.941,125 
38,495,563 

£ 

38,167,825 
57,146,914 

24.9  p.C. 
6    ,, 

£ 

7,215 

933,177 

388,684 

402 

Decrease. 

1,564,956 

£ 

Increase. 

712 
2,893,722 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Banlt  Rate 

2,894,434 
Increase. 

£ 

2,894,434 

*      £ 

41,497,223 

68,433,258 

24.2  p.C. 

5       ,, 

Decrease, 

464,765 
949,416 

I.2.P.C. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  26.) 


Revenue. 


Expenditure 


Customs  

Excise 

Estate,  Ac,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty, 
Property  and  Income  Tax  . 
Excess  Profits  Tax     .. 

Land  Values 

Post  Office        

Crown  Lands 

Suez  Canal  StSuodry  Shares 

Miscellaneous 

Bullion  advances  repaid 
For  Treasury  Bills  (nett  amt.) 
V^/ar  Loan,  1925-S    "    , . 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1920. . 
5%  Exchequer  Bonds,  1021. . 
War  Expenditure  Certificate; 
War  Savings  Certificiites    . . 
Other  Debts  created  under 

War  Loan  Act,  1915 
Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Housin?^  Act  . . 

For    Exchequer  Bonds,  1920 

East     Africa       Protectorate 

Loan  repayments    . . 
Cunard  Loan— repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
China  Indemnity 
Ways  and  Means   .Advances 
Decrease      In      Exchequer 

balances        


I 

1,149,000 

495,000 

551,000 

130,000 

855,000 
1,730,000 

100,000 
60,000 

70,002 

80,000 

33,141,000 


484, oco 

450,000 

1,928,000 

664,100 

2, coo, 000 


I.i97i783 


500,000 


29,763,000 
100,000 


58,841 


£43,9i5^Q4Z 


National  Debt  Service 
Interest,  &c.,  on  War  Debt  .. 
Development&  Road  Impvt. 
Payments  to  Local  Taxation 
Other  ConsoIidaleJ     Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
For    Advance   for    Interest 
on  Exchequer   Bonds  un- 
der  Capital    E  xpenditure 
(Money)  Act,  1904  .. 
For  Treasury  BUls(Dett  amt.) 
For  Exchequer  Bonds  issued 
under  the  War   Loan  Re- 
demption Act,  1910 
Issues  under  Section  i    of 

War  Loan  Act,  1915 
Under   Telegraph     (Money) 

Act,  1913        

Under    Post    Office     (Lon- 
don) Railway  Act,  1913    .. 
Under  Housing  Act  .. 
Old  Sinking  Fund,  1907-8.. 
Old  Sinking  Fund,  1910-11.. 
E.  Africa  Protectorate  Loan 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreetnent    ..        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Waysand  Means  Advances 

repaid  12,382,000 

Increase      in        Exchequer 
balances       — 


3,160 


£43.945>943 


SHORT  TERM   GOVERNMENT  LOANS. 


Treasury  Bills 

Exchequer  Bonds,  1919 
Do,  1920 

E>o.  1921 

War  Expenditure  Certificates 

War  Savings  Certificates      . . 


Sales 

Sales 

Total 

Last  Week. 

This  Week. 

Outstanding. 

£ 

i 

r 

14,889,000 

21,981,000 

908,000,000 

630,000 

484,000 

31,656,000 

550,000 

450;OOO 

235.003,500 

1,987,000 

1,92^,000 

54.483.000 

541.800 

664,100 

19,587,403 

2,250,000 

2,C00,000 

21,350,000 

11,015,100 
7,434,900 
54,404,995 


02,854,995 


LONDON 

BANKERS* 

CLBAKING. 

Date. 

igi6. 

I9J5- 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

— 

February 

1.107,655,000 

960,743.000 

146,912,000 

— 

March 

1.364.599.000 

1,231,392,000 

133,207,000 

— 

April 

1.090,356,000 

976,264,000 

114,092,000 



May 

1,447.416,000 

1,164,194,000 

283,222,000 

~~ 

June 

1(147.630,000 

960,209,000 

187,421,000 

July 

i|239i  193.000 

1,316.695,000 

— 

77,502,000 

August        2 

2go,54i,coo 

260,768,000 

29,773,000 



9 

281,203,000 

273,843,000 

7.360,000 



,,             16 

276,710,000 

283,050,000 

— 

6,340,000 

23 

259.155.000 

258,?73iOOO 

282,000 



30 

257,173.000 

275,985.000 

— 

18,812,000 

Total 

9,833.579.000 

8,880,701,000 

952,878,000 

_               " 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  August  30,  igi6. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

10s.  notes        

Note  certificates 
Previous  total 

£ 
3,175,622 
;,036,83i 

413,393.504 

2,895,457 

1,052,453 

50,000 

283,949,123 

£ 
91,150,330 
28,378,594 
10,130,000 

417,605,957 

287,947,033 

129,658,924 

Ratio  of  gold  held  against  notes :  this  week,  22.14  p.c. ;  last  week,  23.90  p.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Aug.  II,  igi6. 

Aug.  4, 1916. 

July  28,  1916. 

£ 

£ 

£ 

Gold  coin  and  certificates     , . 

,1,790,400 

51,287,400 

51,986,200 

Gold  Redemption  Fund 

370,400 

383,000 

383,600 

Gold  Settlement  Fund 

21,224,200 

21,362,200 

20,582,200 

Legal  tender  notes,  silver,  &c, 

2,225,400 

2,339.800 

3,317.800 

Total  reserves    . , 

75,610,400 

75,372,400 

76,269,800 

5%  redemption  fund  against 

b.R.  bank  notes 

100,000 

90,000 

90,000 

lo-day  bills  and  loans  . . 

2,485,000 

3,054,200 

3,461,600 

30-day  bills  and  loans  , . 

5,262,000 

4,772,600 

3,884,200 

60-day  bills  and  loans  ..        ,, 

8,379,600 

8,573,200 

8,003,800 

90-day  bills  and  loans  . . 
Maturities  over  go  days 

5,077,600 

5,045,600 

6,098,600 

590,000 

601,200 

761,400 

Total         

21,794,200 

21,986,800 

22,209,600 

Investments— 

U.S.  Bonds 

9,340,600 

9,607,400 

9,731,200 

One    year    U.S.    Treasury 

notes 

1,670,200 

1,585,000 

1,585,000 

Municipal  Warrants 

5.595,000 

5,475,000 

5,444,000 

Federal  Reserve  notes— nett. 

4,013,800 

4,061,600 

Due  from  Fed.   Res.   Bks.— 

4,085,200 

nett 

3,289,400 

3,989,400 

2,524,000 

All  other  assets 

746,200 

882,200 

1,102,800 

Total  assets        ..        ,. 

122,159,800 

123.073,400 

123,018,000 

Paid-up  capital 

11,026,000 

11,029,600 

11,041,200 

GovernmentDeposits  .. 

10,651,800 

11,321,400 

11,308,400 

Reserve  deposits— nett. 

97,843,800 

98,125,000 

98,253,200 

Note  circulation— nett. . 

2,242,400 

2,205,800 

2,024,400 

Fed.  Res.  notes  in  circulation 

338,200 

338,400 

338,400 

All  other  liabilities 

57,600 

53.200 

52,400 

Total  liabilities,. 

Gold     reserve     against    nett 

liabilities         

122,159,800 

123,073,400 

123,018,000 

68.3% 

67.7% 

66.9% 

Cash     reserve     against    nett 

liabilities         

70.4% 

70.0% 

69.9% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 

Aug.  26,1916  Aug.  19, 1916  Aug.  12,1916;  Aug.  28,1915 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


648,808,000 
89,740,000 
34,250,000 
10,734,000 

636,048,000 

39,430,000 

6,226,000 

25.182,000 


£ 

648,010,000 
8^,172,000 
32,100,000 
10,540,000 

629,440,000 

43,408,000 

6,246,000 

22,356,000 


646,588,000 
86,402,000 
32,472,000 
10,440,000 

624,512,000 
45,844,000 
6,246.000 
21,660,000 


529,620,000 

95,968,000 

27,856,000 

6,676,000 

529.332.000 

28,406,000 

7,408,000 

35.530,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  ,. 
Specie 
Deposits 
Legal  Tenders 


Aug.  26,  1916. 


142,778,000 

11,902,000 

150,466,000 

1,744,000 


Aug.  ig,  igi6. 


£ 

142,436,000 

ii,go6,ooo 

150,522,000 

1,730,000 


Aug.  12, 1916, 


141,266,000 

12,008,000 

149,200,000 

1,742,000 


Aug.  28,  1915. 


£ 
118,192,000 

9,996,000 
122,044,000 

1,694,000 


■ 


Proportion  between  bullion  and  circulation  31.36  percent.,  against  31.43  percent 
last  week.  Advances  to  the  State  £"336,000,000,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  figures 
doubtful,  and  at  the  branches  amounted  to  ]C30,745,56o,  decrease  £231,280. 
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IMPERIAL  BANK  OF  GERMANY  (20  markf  to  (he  £). 


Aug.  23,  1916. 


Total  Coin  &  Bullion 
Tteasursr  Notes 
Bills  disoouDted 
Advances 
Note  ofrculatlOD 
Deposits 


n4.797.250 
17,048,950 
33»,9^.I50 
5'4,I50 
343.>57.700 
'34,557.250 


Aug.  ij,  igi6 


124,805,150 
18,266,550 
335. "69,000 
607,450 
346,337,000 
133.554,800 


Aug.  7,  igi6. 


124,780,450 
18,566,600 
326,168,300 
607,750 
343-427,300 
122.268,550 


Aug.  23,  191]. 


122,644,500 
11,800.250 

237,227,650 
638,500 

265,860,900 
90,852,050 


Clearing  House  returns  during  July,  £273,378,015  against  f 257,755,660  in  June. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Aug.  29, 1916. 


£ 

9,400,000 

155,090,000 

205,700,000 
389,460,000 
696,090,000 


Aug.  21,1916.  Aug.  II,  1916. 


Aug.  5, 1916. 


NETHERLANDS  BANK  (12  Florlas  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulatioo 
Deposits.. 


Aug.  26, 1916 


Aug.  19, 1916  Aug.  13,  X91&  Aug.  28,1915 


49r503,58S 
13,623,166 
54,S98.833 
11,566,416 


^    I 
49,664.250 
13,129,416  ] 
52,295,000  I 
10,971,000  j 


£       i 
49,777.250  I 
12,911,833 
55,398,916  I 
10,184,666  I 


£ 

31,729,965 

12,869,533 

42,808,858 

1,764,815 


BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Aug.19,  igi6  Aug.i2, 1916  Aug.  3,1916  Aug.2i,  1915 


Gold        

Silver • 

Fcrelga  Bills 

Diaoountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Aooounts,  Depositb 
Dividends,  Interests,  &c.     .. 
Government  Securities 


£ 

28,618,927 

29,641,864 

4,540,218 

26,291,795 

29,739.049 

80,409,054 

26,068,869 

1,636,732 

1,983,631 


BANK  OF  ITALY  (25  lire  to  the  £). 


July  20, 1916 


iraloasb 
liiindBllls       .. 
Ki'clgn  Bills     .. 
Alvanoes 

G  vernment  securities 
C  ;oulation 
D -posits  at  notice 
C  icrent  aooounts 


£ 

44.965,240 

191317,520 

832,840 

7,740,320 

8,793,080 

134,594.280 

13,555,960 

15,236,800 


July  10,  I9i6june30,  I9i6ljune20, 1916 


£ 

44,942,800 
'8,567,320  I 

832,760  ! 
7,815,960  I 

8,777,400  ; 
135,856,800 
14,091,120 
15,068,720  - 


£ 

45,005,320 
17.957,920  I 
833,720  ! 
8,421,880 
8,439,960  ' 
135,162,600 
17,933,640  I 
15,386,800 


£ 

45.121,040 

17,310,880 

841,360 

8,289,720 

8,559,160 

[30,097,160 

14,207,720 

16,096,480 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  oirculatloo 
Current  and  deposit 

accounts 


Aug.  23, 1916. 


£ 
13.257,476 
7,239,140 
16,178,596 

6,349.404 


Aug.  15, 1916. 


£ 
13,263,656 
7,510,168 
16,328,496 

6,692,000 


Aug.  7,  1916. 


£ 
13,269,908 
6,817,84s 
16,667,376 

5,421,452 


Aug.  21,  1915. 

£ 
11,976,032 

5,250,435 
'5.549.796 

3,966,771 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 
Foreign  Bills 

Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Aug.  22,  1916. 


Aug.  IJ,  1916. 


£ 

6,328,000 

6,250,000 

767,000 

5,354,000 

12,126,000 

4,079^000 


£ 

6,328,000 

6,471,000 
768,000 
5,146,000 
12,012,000 
4,161,000 


Aug.  7, 1916, 


£ 
6,326,000 

6,467,000 
767,000 
5,251,000 
11.854,000 
4,481,000 


Aug.  as,  i9Z5> 


£ 
3,462,000 

3,703,000 
803,000 
4,091,000 
7,762,000 
1,770,000 


BANK    OF    SWEDEN. 


Aug.  12,  1916.     Aug.  5,  19x6.  July  29,  1916.  Aug.  14  1915 


Gold 1 

Balauce   abroad  aad' 

Foreign  Bills 
tiwedisn  and  Foreign; 

Govt.  Securities  .. 
Discounts  and  Loans! 
Notes  in  ciroubtion  ; 
Depo*titn  at  notice  . .  > 


£ 
9,213,000 

9,365,000 

3,803,000 
3,198,000 
18,174,000 
6,213,000 


£ 

9,214,00c 

9,144,000 

3,823,000 
3,346,000 
18,227,000 
6,151,000 


£ 

9,217,000 

8,863,000 

3,837,000 
2,909,000 
17,568,000 
6,300,000 


^  £ 

6,299,000 

5,098,000 

2,757,000 
6,558,000 
15.197,000 
4. 529. OOP 


FOREIGN   RATES   OF   EXCHANCiE  ON    LONDON. 


Pails 

Brussels  .... 
Amsterdatn.. 
Cbristiania  .. 
Stockholm  .. 
Copenhagen.. 
Petrograd... 
New  York  .. 

Lisbon  

Ifadild 


cbqs. 
'  cbqs. 
i    sight 


!  3  mths 

I  cable 

!  sight 

sight 


Last 

This 

Week. 

Week 

28.12J 

28.12 

K-ui 

11.543 

16.65 

16-85 

16.58 

16.65 

17.15 

17.20 

1553 

154 

4.76J 

4.76A 

3S 

35 

23.56 

23-62J 

Place. 


Aaiwcrp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires   , 

Calcutta 

Bombay 

Hon^Koiig.... 
Sbangbai  .... 
Singapore  .... 
Yokohama  .... 


LONDON  COURSE  UF  EXCBANGE. 


Place. 


Amsterdam  . . 
Paris      ..     '.. 


Marseilles    .. 
Switzerland. . 

Petrograd    . . 
Genoa,  &c.  . . 


Spain     . .     . . 
Lisbon  and  Oporto 
Scandinavia.. 


Usanccr, 


Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Three  months'  bills... 
Cable  transfers  . .  . . 
Three  months'  bills .. 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . .  . . 
"Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . .     . . 


Aug.  29,  1916. 
Sellers.  Buyen 


11.56 

11.72  I 
28.02) 

28.42  I 

28.42  i 

25.20  > 

25-55  ' 
1474 

30.82  I 

31-25  I 

23-58  i 
48i 

t^.*n.  I 

16.90  I 


11.59 
11.77, 

28.071 
28.47 
28-47 
25-27 
25.65 
I49i 
30.92 
3'-35 
23.68 

J 

Norn 

17.00  I 


R    2, 


1916. 


Aug.  31,  igiS. 


Sellers.  Buyers 


ii.6a 
11.75 
28.01 
28.40 
28.40 
25.20 
25-55 
138 
30.80 
3'-25 
23-58 

S^ 
Nom. 

16.90 


11.63 

11.80 
28.06 
28.45 
28.45 
25.27 
45-65 
4143 
30.90 

Nom. 
I7XW 


TREASURY  BILLS. 


Lastneek.   This  week. 
Per  ctnt.       Per  cent. 


Three  months 


Six  months  . 


Nine  months 
Tvelve  months 


Si 

(fgS  1!  3j). 

5} 

(£97    2  4) 


6 
(f94  0 


5i 
.(£98  12  311 

.  (£97    2  4> 


o)..(£9«    o    <» 


OPEN  MARKET  DISCOUNT. 


LaBt  week  This  week 
Percent.  Percent. 


Thirty  and  slit,   day  csmllted 
Three  mouths  ,. 

Four  months  ,, 

Six  months  ■, 

Three  months  fine  ioland  bills 
Four  months 
Six  months 


BANK   AND  DEPOSIT   RATES. 


Bank  of  Bogland  minimum  dlsoouol  rate        6 


Last  week  This  week 
Per  cent.     Per  cent. 


short  loan  rates 
Bankers' rate  on  deposits    .. 
Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,,  for  call  loans  . 


6i 

if 
45-5 

4i-3 


6 
64 

.k 

4J-5 


The   Week's   Stock   Markets. 


Roumania's  entry  into  the  great  war  did  not  pro- 
duce the  effect  that  might  have  been  expected  on  the 
Stock  markets,  possibly  because  the  news  arrived  just 
bfclore  the  close  of  business,  and  as  the  report  came 
fiom  Berlin,  it  was  at  first  received  with  some  scep- 
ticism. Subsequently  the  smart  advance  in  the  value 
of  the  rouble  created  only  a  languid  interest,  except  in 
a  few  Russian  mining  and  Roumanian  oil  shares.  There 
is  little  driving  force  behind  markets  in  any  direction, 
partly  owing  to  the  holidays  and  partly  because  some 
people  are  still  talking  about  the  imminence  of  another 
big  war  loan.  It  is  understood  that  France  will  issue  a 
new  loan  shortly,  and  dt  is  expected  that,  as  on  the 
last  occasion,  a  portion  of  it  will  be  reserved  for  sub- 
scription in  this  country.  As  the  "  Victory  "  Loan 
has  always  been  maintained  at  a  substantial  premium, 
the  next  issue  is  certain  to  be  very  popular,  but  that 
naturally  tends  to  check  current  investment  business. 
A  feeble  rally  in  Home  Railways  did  not  make  much 
progress,  the  bugbear  of  labour  difficulties  effectually 
restraining  any  symptom  of  enthusiasm  that  may  be 
whipped  up  from  time  to  time.  Developments  in  the 
United  States  in  connection  with  the  threatened  rail- 
way strike  are  watched  with  close  interest,  but  it  is 
useless  attempting  to  forecast  the  result,  as  neither 
side  is  likely  to  make  concessions  till  the  strike  notices 
expire  on  Monday.  America  is  better  served  than  most 
countries  by  its  railway  system,  and  any  prolonged 
stoppage  would  create  widespread  confusion  and  in- 
calculable loss.  Fortunately,  we  are  not  so  depiendent 
on  the  States  for  munitions  and  other  supplies  as  we 
were  a  few  months  ago,  but  we  cannot  be  entirely  in- 
different to  the  course  of  events,  and  must  hope  that 
some  solution  of  the  difficulty  will  be  found.  Latest 
advices  from  Washington  are  very  contradictory  about 
the  prosjjects  of  a  settlement,  but  it  seems  probable 
that  Congress  will  immediately  pass  the  eight-hour 
law.  Meantime,  however,  the  pressure  to  postpione  the 
strike  has  been  somewhat  frigidly  received  by  the  men's 
leaders.  With  this  cloud  out  of  the  way  and  the  holiday 
season  coming  to  an  end,  markets  might  begin  to  look 
more  cheerful,  for  in  every  other  respect  the  outlook 
for  the  .Allies  has  never  been  so  promising. 
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Markings  of  business  on  the  Stock  Exchange  have  kept  well 
over  the  3,000  level  this  week,  but  dealings  have  been  o£  a  very 
patchy  charfcter,  and  members  generally  complain  of  the  stag- 
nant conditions,  although  nothing  much  better  is  to  be  expected 
in  the  holidiy  season.  Even  the  entry  of  Rumania  into  the 
world  confli  t  failed  to  stimulate  any  enthusiasm,  and  only  a 
few  special  groups  benefited  at  all.  Prices,  as  a  rule,  have  been 
firm,   but     for    the    most    part    movements    were  of   a  trifling 


Last  I  This  11 
Week  Week 


Last  I  This 
Week  Week 


Consols.... 
War  Loan 


India  3%  

..     3,J% 

Australian  5}%,  1920-: 

Canada  4%,  1940-60  . . 

.1       45%.  1920-5  . . 

N.s.w.4%......:... 

"      44%5yr-bds... 

Belgian  3% 

Brazil,  1913 

,,    New  Funding. . 

Chinese  1896  

,.       1912  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord. 

Gt.  Cenlral  pfd 

„        ,,        dfd , 

Gt.  Eastern , 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.  . 


59i 

m 
96ft 


Canadian  Pacific 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4!%  debs. 
Grand  Trunk  ord. ' 

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 

Do.    5l% 
Atchison 
Baltimore 


)  5-yr. 


Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


87 
95? 
86J 
98 

63  J 

675 

8l 

94 

78i 

8t 

64i 
9» 

9i 

J5S 
8i 
381 

1^3 
724 


106 
92i 


Bank  of  Australasia 117^ 

Barclay  &  Co.  "  A  " 7," 

Do.       "B"  . 
Capital  Si  Counties  . 

Chartered  of  India    59J 

Hongkong  &  Shanghai    . .      77s 

Lloyds  244 

London  &  Provincial  ....      i6| 

London  &  S.W 

Apollinaris  ord ij 

Armstrong,  Whitworth  ..    38/5 

Associated  Cement 3^ 

Birmingham  Small  ArmSj  46/ 

Boras  dfd '  34/9 

Bovril    i  20/9 

Brazil  Traction ;    61J 

British  Amer.  Tobacco  . . !  92/6 

Brown  (John),  &  Co ;  33/ 

Brunner,  Mond !    4^ 

Cammell-Laird 6^ 

Castner-Kellner <    3^^ 

Coats I    6^ 

Cunard '   84/ 

Dennis  Bros ,   33/9 

Dorman,  Long  33Jfg 

Eastmans !     8/ 

English  Sewing  Cotton  . . '  44/9 

Fine  Cotton  Spinners !  31/3 

Anglo-Egyptian  "B" 6/9 

Baku  (los.)  3/3 

Burmah 4^ 

Lobitos 40/ 

Maikop  Combine  (10s.)  ..     2/6 

Maikop  Pipeline   3/6 

Mexican  Eagle 37/ 

Anglo-Java  Rub.  (2/-) 6/7J 

Anglo-Malay2/ ii/g 

Ayer  Kuning  £r 36/9X 

Bukit  Mertajam  2/-  5/14 

Bukit  Sembawang  2/-  ....     3/64 

Carey  United  ^Ti   34/6 

Grand  Central  jf  I 25/4^ 

Gula  Kalumpong  ^i 28/' 

Highlands  ;ri 53/9 

Java  Para  £1  33/6 

Johore  Rubber  Lands  £t..  27/ioJ 

Langenjava£i 50/ 

Linggi2/- 20/loJ 

London  Asiatic2/- 7/i| 

Malacca^^i 85/ 

Malayalam /i 30/6 

Abbontiakoon  (10/-) 6/9 

Brakpan  4jx 

Broken  Hill  Prop.  (8/-)   ..     6o;6 

Cam  &  Motor 11/3 

Central  Mining  (£12)  ....      6| 

Chartered    13/ii 

City  Deep     si^x 

Cons.  Gold  Fields    i^ 

Cons.  Langlaagte lA 

Crown  Mines  {10/-)  .. 


27=^ 

27? 

g5i 

974 

97 

17 

ioqA 

107} 

924 

88| 

129 

129 

lOI 

IC04 

7J 

74 

47h 

474 

S7| 

87 

894 

2Sx 


"74 
73 

II» 

22J 

59i 

764 

24 

1 64 

III 

'S 

38,6 

38 
46/ 
34/9 
20/9 

62 

97/6 
33/6 

*i 
64 

3tsl 

eftx 
83/6 
35/6 
34/ 

8/ 
45/ 
30/6 

7/ 

3/74 

45 
39/6 

3/ 

4/ 
37/ 

6/44 
11/9 
36/9X 

5/1* 

3/64 
34/6 
25/3 
28/ 
54/ 
33/ 
29/6 
50/6 
21/ 

7/14 
85/ 
32/6 

6/9 
44 
60/ X 
11/6 
6g 
13/ 
4j 

m 

iMx 

2A 


N.S.W.  44%  1922-7 

,,        5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  44%  new 

Union  of  S.  Africa  44%, 

1920-5    

Victoria  44%.  1920-5 

Westn.  Aus.  4%    


52/6 
49/x 


French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd)  ' 

Russia  4  % 

„     44%   

..      5%    

London  and  S.-W.  dfd.  .. 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

ISth.-Eastern  dfd 

Chesapeake . 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. .  | 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£io4  pdl 

Do.  (£l2pd> 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  'C'pf. 

Kynochs   

Lever  Bros.  '*  C  "  pf. ... 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'  3nal  Steam  Car 

Pears,A.&F 

P.  &0.  dfd 

Royal  Mail 

South  Durham  Steel  ... 
Underground  Inc.  Bds.  . 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   .... 

Rubber  Trust  £1 

Sapumalkande  £1     .. 
Selangor  United  2/- . . 

Sialang  £1    

Singapore  Para  2/-    . . 
Siugpore  United  2/-  . . 

Taiping  2/-  

Tandjoug  £i  

Tandjong  Malim  £1., 

Tebrau  £1   

United  Serdan    2/- , ,. ...n/io4» 
United  Temiang  2/- ..'. . 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.) 

East  Rand   

Gt.  Boulder  (2/->    

Meyer  &  Charlton    .... 

Modder  "  B  " 

Do.    Deep , 

New  Modder  (£4) , 

Rand  .Mines  (5/-)   , 

Rio  Tinto(£5)  

Van  Ryn  Deep   


character,  and  no  decided  tendency  developed  in  either  direc- 
tion. Consols  and  the  War  Loans  fluctuated  within  very  narrow 
limits,  and  leave  off  practically  unchanged.  The  Colonial 
section  has  been  almost  a  blank,  but  Australian  Commonwealth 
si  per  cents,  and  Canadian  4J  per  cents,  put  on  a  small  fraction. 
In  the  Foreign  market  there  is  a  good  deal  of  grumbling  about 
the  delay  in  issuing  the  forms  for  small  deposits  under  "  Scheme 
B,"  and  brokers  have  already  a  big  accumulation  of  securities 
awaiting  to  be  handed  over,  so  that  there  is  likely  to  be  a  great 


rush  at  the  National  Debt  Office  next  week,  when  it  is  promised 
that  the  requisite  forms  will  be  ready.  Russian  stocks  improved 
on  the  sharp  fall  in  the  exchange  following  the  Rumanian 
announcement,  but  they  afterwards  reacted  a  little.  The  French 
loan  gave  way  in  anticipation  of  the  forthcoming  issue  in  which 
London  will  be  invited  to  take  a  hand.  Japanese  improved  and 
Brazilians  also  showed  strength,  while  Cuban  Ports  put  on  a 
point. 

Home  Railways  made  a  better  show  than  for  a  long  time  past, 
and  quite  a  substantial  amount  of  business  was  transacted  in 
them.  Some  of  the  lower-priced  stocks,  like  Brighton  deferred, 
were  most  favoured,  and  the  heavies  were  rather  neglected,  but 
North-Eastern  gained  a  point  and  many  others  rose  J  to  i. 
American  Railroads  have  been  unsettled  by  the  labour  trouble, 
and  falls  of  2  to  3  dollars  are  general  throughout  the  list.  Inter- 
national Mercantile  Marine  common,  however,  has  put  on  5 
and  the  preferred  3^  in  connection  with  the  new  reorgarfisation 
scheme,  which  is  much  fairer  to  the  junior  securities  than  the 
previous  abortive  plan.  .  Steel  common  has  lost  ij.  Canadian 
Pacifies  fell  a  fraction  in  spite  of  the  fine  July  statement  show- 
ing a  nett  increase  of  $1,217,000.  Grand  Trunks  have  scarcely 
moved,  and  the  permission  to  Canadian  railways  to  raise  their 
rates  has  passed  almost  unnoticed.  Mexican  Rails  have  been 
neglected,  and  the  only  movement  has  been  the  decline  of  a 
point  in  the  second  preferences.  Argentine  Rails  have  been 
irregular,  and  they  got  little  support  on  the  satisfactory  traffics. 

Bank  shares  have  been  very  quiet  with  a  dull  tone,  almost 
the  only  exceptions  being  fractional  gains  in  Canadian  Bank 
of  Commerce  and  English,  Scottish,  and  Australian.  Hong- 
kong and  Shanghai  were  particularly  weak  with  a  drop  of  one 
point.  Capital  and  Counties,  Lloyds,  London  and  River  Plate 
National  Provincial  (/12  paid),  and  Parr's  each  fell  i  to  J. 
Breweries  were  scarcely  mentioned,  but  Guinness  preference 
gained  a  point  and  Watney  Combe  preferred  ordinary  2.  On 
the  other  hand,  Meux  debentures  fell  a  point.  Among  Gas  and 
Electric  shares  Imperial  Continental,  which  stood  at  162J  before 
the  war,  dropped  2J  to  87J  on  the  threat  of  reprisals  by  the 
Berlin  Government.  In  the  Iron  and  Engineering  section  the 
tone  was  good,  and  several  shares  put  on  6d.  or  is.,  but  the  lead- 
ing issues  were  left  unchanged.  Shipping  shares  were  quiet, 
but  showed  a  fair  amount  of  strength.  P.  and  O.  is  a  point 
down  on  balance  after  having  been  lower.  Union  of  New  Zea- 
land shares  have  lost  is.  6d.  and  Court  Lines  gd.,  but  Furness- 
Withy,  Prince  Line,  and  Royal  Mails  have  improved.  Marconis 
were  offered  and  lost  tV-  Among  Textiles  Coats  gained- i,  and 
several  other  shares  in  this  section  put  on  a  small  fraction. 
Brazilian  Tractions  advanced,  and  there  was  a  fair  amount  of 
support  for  Motor  shares.  In  the  Miscellaneous  group  Salt 
Unions  and  British  American  Tobacco  displayed  prominent 
strength,  but  the  list  generally  was  as  stagnant  as  ditch  water. 

Oil  shares  rather  languished  until  Rumania  declared  her- 
self, when  there  was  a  smart  rally  in  the  shares  more  directly 
affected.  Roumanian  Consolidated  benefited  most,  advancing 
4s.  6d.  to  IQS.  6d.,  while  Trian  (Roumania)  doubled  the  price 
at  6s.  Ural  Caspians  gained  4s.,  North  Caucasian  3s.  6d.,  and' 
Chelekens  is.  6d_;,  while  many  other  Russian  shares  rose  a 
fraction,  mainly  on  the  hope  that  before  long  they  will  be  able 
to  market  their  stocks  to  greater  advantage.  On  the  other 
hand,  Burmahs,  Shells  and  Lobitos  were  weak.  Rubber  shares 
showed  a  fine  disregard  for  the  fall  in  the  commodity,  being^ 
helped  by  several  good  interim  dividends.  Consequently, 
prices,  where  they  moved  at  all,  hardened  a  little  in  most 
cases,  the  chief  exception  being  Rubber  Plantation  Trusts, 
which  fell  on  what  was  regarded  as  a  disappointing  dividend. 
Business  was  on  a  moderate  scale,  but  there  is  still  a  scarcity 
of  stock,  and  in  many  shares  brokers  declare  that  it  is  easier 
to  sell  than  to  buy,  which  is  one  of  the  advantages  of  the 
absence  of  speculation. 


LONDON    PRODUCE    MARKETS. 

Sugar. — No  change  was  made  in  quotations  during  the  week, 
and  supplies  of  all  giocery  descriptions  pass  readily  into  consump- 
tion. Low  kinds,  however,  fail  to  command  much  support. 
Stocks  in  the  three  chief  ports  of  the  U.K.  amount  to  60,300  tons, 
against  54,700  same  time  last  year. 

Coffee.—  Business  was  again  of  a  retail  character,  home  re- 
quirements showing  no  signs  of  expansion,  though  quotations 
remain  about  unchanged.  The  terminal  market,  after  ruling  firm 
and  dearer  on  stimulating  accounts  from  the  Brazils,  assumed  a 
quiet  and  easier  tone.  September  delivery  sold,  47s.  6d.,  47s.  lojd., 
47s.  6d.,  and  47s.  [gd.  ;  December,  49s,  6d.,  493.  gd.  ;  March, 
50S.  gd..  51s. 

CocoA.— In  auction  a  total  of  12,019  bags  offered,  of  which  9,689 
bags  comprised  Colonial  imports.  British  West  India  descriptions 
evidenced  a  fair  inquiry  at  firm  to  rather  dearer  rates,  Ceylon 
being  firm  and  foreign  kinds  dull.  Fine  Trinidad  reached  84s.; 
Grenada,  82s.  6d.,  with  one  parcel  83s. ;  Demarara,  82s.  ;  fine 
Mauritius,  935.  6d.  679  bags  British  West  African  sold,  70s.  to 
74s.  Of  Guayaquil,  duty,  paid  Ariba  sold,  130s.  London  stock, 
239,000  bags,  against  110,200  last  year. 

Tea. — Active  and  well  distributed  competition  predominated  this, 
week,  especially  for  parcels  possessing  character,  and  full  to 
dearer  rates  were  secured.  35,800  packages  Indian,  25,400 
packages  Ceylon,  and  5,000  packages  Java  were  catalogued. 

Spice  dull  and  featureless,  only  retail  transactions  being  effected 
in  pepper,  both  spot  and  forward.  Black  Singapore,  September- 
November,  sold,  7^d  ;  white,  g^id.  Fair  Zanzibar  cloves,  spot, 
sold,  7jd.     Tapioca  steadily  held,  though  quiet. 

Rice  firm,  and  there  was  a  fair  general  demand.  No.  2  cleaned 
Rangoon,  spot,  sold,  i6s.  lojd. ;  and  ditto,  afloat,  i6s.  6d.     Braa 
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keeps  firm,  with  sales  of  Rangoon,  afloat,  at  2153.,  ex  ship  terms 
Liverpool.  Beans,  September-October,  also  October-November, 
sold,  ;f2i.  c.f.  and  i.  terms,  London. 

Fibres  sparingly  offered  and  firm,  though  business  was  again 
kept  down.  Of  Manila  hemp,  fair  October- December,  also 
November-December,  sold,  /50  los.  ;  coarse,  September-Novem- 
ber, £4y  15s.,  £48  ;  ditto,  January-March,  £46  los.  There  was  a 
steady  inquiry  for  New  Zealand,  and  dearer  rates  were  secured. 
Jute  is  firm,  with  sales  in  native  first  marks  assortment,  Septem- 
ber, Dundee,  at  £i  153.  ;  October,  ^31  los. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  1,  1916. 


Last 

Week. 


Week. 


8    7 

Z    6 

nom. 

41  7i-42  li 

nom. 


fingar— per  cwt., 

duty    14/,    98% 

polarisation 
Tate's  Cubes  No.i 
Ditto,  H.T.S.  .. 
Fine  granulated... 
Lyie's  granulated 
Foreign        granu- 

latL'd.tirst  marks 

f.o.b.,  spot 
GermanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,   bb%    f.o.b 

'T«a— per  lb.,  duty 

J/-  \h. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
firoken    ,, 
:Pekoe    Sonchong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,,  ,. 

Broken    ,, 
Pekoe  Souchong 

'Cocoa  —per  cwt, 

duty  6d.  per  lb 

Trinidud — per  cwt 

Grenada       ..     .. 

West  Africa..     .. 

Ceyion  Plantation 

Guayaquil  Ariba.. 

GofTee — per    owt. 
duty  42/- per  cwt. 

Bast  India    ,.     .. 

Jamaica 

Costa  Kica   ..     . . 

Crovlslona— 
Butter,  per  cwt. 

Australian  linest 

IrisSi  Cieameries 

Dutchdiuo..     .. 

Russian  finest     . . 

^Normandy  baskets 

Danish  finest 

'Brittany     rolls  — 
doz.  lb 

'Bacon — per  cwt. 

Irish      

Continental..     ,. 

Canadian      ..     .. 

American     . .     . . 

Hams— per  cwt, 

Irish       

Canadian     ..    ,. 

American     >.     .. 

Cheese— pec  owl. 

Bdam     

Canadian     ..     .. 

Gouda   

English  Cheddar 

Wilts  loaf    ..     .. 

New  Zealand 

Bice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 
B^K'h— per  120. 

English 

Irish       

Danish 


nom 
41  7i-42  li 


nom. 
nom. 

.  d.  s.  d. 

9  -I  3I 

0  9i-i     it 
0  8  -o  iii 
0  8|-o  II 
0  gi-o  iij 

O  8^-0    11^ 

o  9X-1     I 
o  8*-o  10 


67  o-  95  0 
62  0-120  6 
6a  o-  84  o 


£   B.    d. 


l\ 


nom. 

nom. 

s.d.  s.  d 


n 


9 

0    93- 
10  -2  oi 

83-  II? 

0  g*-o  115 
0  8|-i    o] 

O    lO-I       I 

0  8i-o  10 


Wool— per  lb. 
A  u  8  t  r  'a  1  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . .     . . 


79  o  -84  o 
73  0  -82  6 

nom. 
72  o  -gt  0 
96  0  -100  c 


83  o-  85  o 
74  0-  83  o 
70  o-  74  o 
73  0-  gi  0 
96  o-ioo  o 


67  o-  95  0 
62  0-120  6 
62  o-  84  0 


nom. 
i84/-igo/ 
nom. 
nom. 
nom. 

202/-204/ 

16/6-19/6 

120  0-126  ^ 
1120-1260 
1140-1160 
g3  o-i)8  o 


Spelter- 

G.O.li,  as  to  posi 
tion , 

Flour— per  sack. 

Town  Households 
Official       . . 

American    First 

Pat  J  us        .,     . 


138/-148/ 
III/— lie/ 

69  0-108  o 
84  0-94  o 

100  0-104  0 

nom. 
1000-108  o 

nom. 
100  0-104 1^ 
s.d.  a.    d 

17  3-17  6 
17    o 

23  0-24  o 

21   0-23   C 
21    6-23   O 


nom. 
180/-188/ 

nom. 

nom. 

nom. 
ig6/-i98/ 

16/6- 1 9/6 

120  0-125  0 
112  0-126  C 
100  0-116  O 
97  0-103  0 

138/-I48/ 

o    0-0    0 
70  O-IIO 


Last 
Week. 


This 
Week. 


I     8.    d 

3  -3  loi 
I  9i— 3  2 
loi— 2  3 

1  4—1  II 

3  a— 3  10 
2—1 10 

2  10—3  2 


56/   , 
52/6  upds. 


0-0 
102  0-105  0 

nom 
104  0-116  0 

nom. 
102  0-104  o 

3.  d.   s.d 

17  3-17  6 
17 


24  0-25  o 
23  0-24  o 
23  0-25  o 


)C49— jC42 

55/ 
52/6  upds. 


Goal — per  ton 

Durham,  best  . 

Seconds        .,  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       ..  . 

Lead— per  ton. 
English  Pie;..     . 
b'oreign  9oit.'.     . 

Quicksilver— per 

bottle  hrsthand 

Tin— per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . 
TlnPIates.perbox 

Gopper— per  ton. 

English,     Tough 

per  ton      ..     .■ 

Best  Selected    . . 

Sheets 

Standard      ..     .■ 
Jute — per  ton. 
Native    firsts    for 
shipment       Oct 

Oils— 

Linseed, perton.. 
Kape.ref.English, 

barrels  ..  .. 
Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  rehned 
Petroleum  Oil, per 

8  lbs. 
Water  While 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs...    Sep. -Oct. 
l^ape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  .. 
Tobacco  —  duty, 

unmanufactureii 

5/6to6/2iperlb. 
Maryland  fit  Ohio. 

per  lb.  bond  ,. 
Vitglnialeat. ,  .. 
Kentucky  leal    .. 

Latakia 

Havana 

Mauila 

Cigars,  duty  10/6 

per  lb.       ... 

Timber— Wood. 

Pitch  Fine    ..     . 
Indian  Teak 

Turpentine- 
American  Spot  , 

Copra- 
Malabar.  London 
Sept.-Oct 
Ceylon.      London 
South  Sea 
F..M.S.    .. 


o    2    34 

nom. 
nom. 

nom, 

nom. 

40/    45/ 

35/ 

i  s.  d. 
32  o  0 
30    7    6 

£i7|-jfi7i 

iCi74-ifi75 
)fl75-£l76 
fi(-9  5  0 
31/  upds. 


nom. 

£ia6-fi22 

f-48 

£lJ2  o 


3-3  loj 
9i-3  2 
104-2  3 

4-1  II 


10 


2-3 
2-1    10 
10-3      2 


023 

nom. 
nam. 
nom. 
nom. 

40/ 

35/ 
£     s.d. 
32  10    0 
31    o    o 

£'7J 

(!:i74-£i75 
fi75-£i7fi 
£170  5  o 
32/  upds. 


nom. 

fl27-£l25 
£150 

£110  0  o 


£31  10 

£36i-£37i 

£46i-£48i 

nom 
£36    o    o 
»£42-£52 

I/2J 


3  17    6 
69/ 


0  6  -0  u 
08-16 

0  6i-o  i( 

1  0  -3  c 
I  0  -o  c 
06-2    ■ 

2/  upds. 


250/—  270, 
400/ —  600/ 


32  10 
31  10 
29  J5 


£32  10    0 

£36i-£37i 

£46i-£48i 

nom. 
£34  10    o 

£4i-£5«i 

i/ij 
1/24 


3  16   9 
69/ 


0  6 — 0  10 

0  8-1    6 
1  64—0  10 

1  0-3  o 
I  o — a  0 
0  6—2     0 

:/  upds. 


250;— 270; 
400/ — 600/ 

229 


32  to 
31  12 

28  15 

29  15 


Shellac. — Though  unsettled  ruled  dearer  with  good  inquiries 
for  both  spot  and  forward.  Fair  second  orange,  on  spot,  sold, 
128s.,  129s. ;  free  A.C.  garnet,  20s.  Futures,  October,  sold,  128s., 
130S.  ;  December,  131s.,  133s. 

Rubber. — A  moderate  trade  resulted  at  generally  weaker  rates. 
Crepe,  spot,  sold,  2S.  3  Jd.,  2s.  3d.;  October-December,  2s.  4id., 
2s.  4Jd.,  and  2s.  4d. ;  ribbed  smoked  sheet,  spot,  done  2S.  3id., 
2s.  2|d.     Fine  hard  Para,  spot,  sellers,  3s.  2d. 

Copra. — London  market  dull,  unaltered,  but  more  trade  passed 
to  Marseilles  and  prices  hardened  slightly. 

Corn  (Mark  Lane). — There  has  not  been  much  business  passing 
in  any  direction  this  week,  while  a  steady  tone  was  continued  in 
general.  English  wheat,  firmer.  Of  imported,  Canadian  declined. 
Flour  supported.  Grinding  barley  remains  very  scarce,  with  a 
firmer  tendency.  Oats  fairly  maintained.  Maize  rather  dearer. 
Wheat  :  English  whites  and  reds,  delivered  up,  range  to   66s.  per 


qr.  504  lbs.  Of  imported  grades.  No.  i  Northern  Manitoba,  71s.  6d., 
ex  ship.  Flour  :  American  first  spring  patents,  52s.  61.  upwards, 
and  Canadian  patents,  51S.  6d.  to  52s.  6d.,  both  Ian  led.  Oats: 
La  Plata,  new,  31s.  3d.  to  32s.  3d.,  landed,  accordini  toquality. 
Grinding  barley  :  American  (F.A.Q.),  45s.,  and  La  Pli  ta  nominal 
at  about  463.  upward,  both  ex  quay.  Maize:  Nev  La  Plata 
(sound),  543.  6d.,  and  old  ditto,  533,  6d.,  both  landed. 

Metals.— Copper  :  The  standard  market  has  beer  in  a  hfeless 
state  since  Monday  last,  and  prices  gradually  fell  ^way.  cash 
delivery  by  the  middle  of  the  week  settling  down  Ut  ^iio  and 
three  months  at  ;^io8  los.  At  Thursday's  session  ibtes  further 
declined,  chiefly  respecting  iorward  dates,  cashclosingat  ;f  log  los. 
and  three  months  at  £i.o(>  los.  Tin  :  After  a  risii|g  tendency 
until  Tuesday,  when  standard  cash  reached  /173;  and  three 
months  ;^I74,  rates  fell  back  under  realisations  of  early  prompts 
and  forward  offerings,  while  these  dates  receded  by  the  middle  of 
the  week  to  ;fi7i  and  /i7i  15s.  respectively.  At  Thursday's 
session  no  material  change  occurred,  cash  closing  at  l\-]\  and 
three  months  ;fi7i  los.  English  officially  quoted  at  ^174  to 
/175.  T^ad  firmer,  and  holders  offered  with  reserve.  English 
/32  los.  and  foreign,  September,  buyers,  /31.  Spelter  moved 
downwards.  G.o.b.  quoted  £52  to  'l\i,  according  to  position. 
Quicksilver,  /'17  15s. 

Cotton  (from  our  Manchester  correspondent).— We  have  had  a 
rather  e.xciting  week  in  the  market,  the  further  advance  and 
violent  fluctuations  in  raw  cotton  rates  being  features  of  consider- 
able interest.  Trade  in  yarn  and  cloth  has  been  generally 
disorganised,  but  some  buyers  have  been  afraid  to  defer  operations 
any  longer,  and  where  producers  have  been  willing  to  accept  a 
little  less  than  top  rates  some  very  fair  sales  have  been  put 
through.  Much  uncertainty  still  exists  with  regard  to  the  raw 
cotton  situation,  but  the  opinion  is  gaining  ground  that  we  cannot 
anticipate  much  lower  values  in  the  near  future.  The  entry  of 
Rumania  on  the  side  of  the  Allies  has  had  some  effect  upon  the 
situation,  as  it  is  believed  that  the  length  of  the  war  by  this 
development  will  be  somewhat  shortened.  The  hardening  ten- 
dency in  cloth  prices  has  brought  out  a  large  inquiry  from  our 
markets  abroad,  but  our  customers  have  not  been  willing  to  pay 
the  necessary  advances,  and  in  many  instances  negotiations 
have  failed  to  mature.  Here  and  there  rather  more  activity 
has  prevailed  for  India,  especially  in  light  goods  such  as  mulls 
and  jaconets.  The  bids  in  shirtings,  however,  especially  for 
Calcutta,  are  still  altogether  too  low.  For  China  more  ten- 
tative offers  have  been  put  forward,  but  in  very  few  instances 
have  buyers  and  sellers  been  able  to  come  to  terms.  A 
rather  broadening  demand  has  been  experienced  for  Egypt, 
with  a  fair  offtake  in  certain  special  makes.  There  is  a  good 
deal  of  irregularity  in  the  engagements  of  manufacturers. 
.\merican  yarns  for  home  use  have  been  put  up  in  quotation,  but 
some  spinners  have  refused  to  quote,  there  being  a  disposition  to 
wait  for  more  settled  conditions.  Most  of  the  buying  has  been 
in  medium  numbers  in  both  twist  and  weft.  It  is  rather  difficult 
for  producers  to  maintain  their  margin  of  profit  at  a  time  like 
the  moment,  but  engagements  are  generally  healthy.  Only  odd 
lots  have  been  put  through  in  shipping  yarns.  Bolton  spinnings 
are  decidedly  dearer  on  the  week,  and  most  counts  and  qualities 
are  very  stiff,  the  lessened  output  being  well  cleared. 


DIVIDENDS     ANNOUNCED. 


Banco  Espaiiol  Del  Rio  de  la  Plata.— Final  of  2J  per  cent,  for 
half-year  ended  June  30,  making  5  per  cent,  for  year.  Coupon 
No.  18  now  payable  at  London  office  at  the  rate  of  82.50  legal  cur- 
rency (equal  to  4s.  4^d.)  per  share,  less  tax,  against  2  per  cent., 
making  4  per  cent. 

British  Bank  of  South  America.— 5  per  cent.  (los.  per  share). 
less  tax,  payable  Sept.  29. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum,  with 
a  bonus  of  2S.  6d.  per  share,  for  half-year  ended  June  30,  both  less 
tax,  payable  Oct.,  same  as  a  year  ago. 

Broken  Hill  Prop.  Block  10.— is.  per  share,  less  tax,  payable 
Sept.  29. 

Broken  Hill  South  Silver  Mining. — 6s.,  payable  Sept.  2J. 

Broken  Proprietary  Block  14. — 6d.  per  share  on  the  ordinary, 
less  tax,  payable  Sept.  29. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Regular  quarterly  on  the  common  of  ij  per  cent,  for  quarter  end- 
ing Sept.  30,  and  the  regular  semi-annual  on  the  preferred  of  3 
per  cent,  for  six  months  ending  the  same  date,  payable  Oct.  i. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  2  J  per  cent. 
(being  at  the  rate  of  10  per  cent,  per  annum)  on  the  outstanding 
common,  payable  Oct.  2,  same  as  a  year  ago,  with  an  extra  of  2j 
per  cent. 

Edinburgh  Mortgage. — 5  per  cent.,  less  tax,  on  the  ordinary, 
same  as  last  year. 

Equitable  Loan  of  Scotland. — Final  of  los.  per  share,  making 
i8s.  for  year,  against  i6s.  per  share. 

Industrial  Bank  of  Japan. — A  slight  error  crept  into  our  notice 
of  this  bank's  dividend  announcement  in  our  issue  of  .'^ug.  12  last. 
The  rate  paid  for  the  half-year  ended  June,  1915,  was  ej  per  cent., 
and  not  5  per  cent.,  as  stated. 

Kapar  Para  Rubber. — Interim  15  per  cent,,  less  tax,  payable 
Sept.  15  in  respect  of  current  year,  same  as  a  year  ago. 

Kelani  Valley  Tea. — Interim  on  account  of  current  year  10  per 
cent.,  less  tax,  payable  Sept.  6,  same  as  a  year  ago. 

Louth  (Lincolnshire)  Water. — 5  per  cent,  per  annum  for  past 
year  on  the  ordinary,  with  ;f9i4  forward. 

Mount  Morgan. — At  the  rate  of  is.  per  share,  payable  Sept.  30, 
same  as  a  year  ago. 
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Newcastk-upon-Tyne  Electric  Supply.— Interim  of  2J  per  cent, 
on  the  ordinary,  payable  29th  prox.,  less  tax,  same  as  last  year. 

Smith,  Garrett  and  Co.— At  the  rate  of  3J  per  cent,  for  year 
ended  June  30,  placing  ;f2,ooo  to  reserve,  £2,ooo  10  loan  pro- 
perties reserve,  and  ;f 375  to  suspense  account,   carrying  forward 

Southern  Punjab  Railway.— Interim  on  the  ordinary  for  year 
ended  Sept  30  of  £$  per  cent.,  or  at  the  rate  of  £\o  per  cent,  per 
annum,  payable  Sept.  13,  same  as  a  year  ago. 

Standard  Bank  of  South  Africa.— Interim  for  half-year  ended 
June  30  last  at  the  rate  of  14  per  cent,  per  annum,  subject  to  tax, 
payable  Oc:.  20 ;  the  bank's  investments  have  been  written  down 
to  their  lowest  ascertainable  value  as  at  June  30,  and  all  other 
usual  and  necessary  provisions  have  been  made ;  a  year  ago  a 
similar  distribution  was  announced. 

State  Assurance.- Interim  for  halt-year  at  the  rate  of  10  per 
cent,  per  annum,  less  tax,  payable  Oct.  2,  same  as  a  year  ago. 

Sungei  Way  (Selangor)  Rubber,— Interim  of  4s.  per  share,  less 
tax,  against  3s. 

Utah  Apex  Mining. — 25c.,  payable  Sept.  30. 

Ulu  Raatau  Rubber.— Interim  of  7i  per  cent.,  less  tax,  payable 
Sept.  15,  in  respect  of  current  year,  same  as  a  year  ago. 


Answers  to   Coppespondents. 


','  A  Key  to  theso  Answers  will  be  posted  early 
each    week    for    a    subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 
Scotia. — The  only  book  of  the  kind  now  published,  and  it  js  a 
very    good    one.    is    the    "  Mining    Manual    and    Mining    Year 
Book,"  edited   by  Mr.   Walter  R.    Skinner,  who  publishes  it  at 
12,  Clement's  Lane,  price  15s.  nett. 

J.  F.  K. — (i)  This  is  a  very  good  company,  and  at  present 
doing  an  excellent  business.  We  do  not  think  the  shares  should 
be  sold  new;  the  market  for  these  is  narrow,  but  they  might  go 
up  a  little.  (2)  This  is  a  much  more  powerful  concern,  and  the 
shares  should  be  kept,  both  preference  and  ordinary.  (3)  This 
also  is  a  very  good  security,  although  there  is  a  liability  of  ;^4o 
per  share,  and  apart  altogether  from  questions  of  stability  it  is 
well  to  sell  such,  when  small  estates  are  in  question,  on  a 
favourable  opportunity.  That  does  not  mean  you  should  sell 
just  now. 

1'".  P. — (i)  Do  not  average  these  at  present.  (2)  We  think  you 
might  buy  a  few  more  of  these  under  7,  for  even  althpugh 
the  directors  may  pay  no  dividend  the  future  looks  attractive. 
(3)  This  is  superficially  doing  wonderfully  well,  but  we  fear  the 
instability  of /the  exchange,  and  think  you  should  let  it  alone 
at  present.  (4)  If  you  can  get  this  in  the  neighbourhood  of  85 
you  might  buy  a  little  more.  (5)  This  must  be  cheap  now,  but 
you  do  not  say  whether  it  bears  4  or  -4^  per  cent.,  or  is  simply 
ordinary  stock.  In  any  case  prices  are  low,  and,  as  we  in- 
dicated last  week,  likely  to  improve.  (6)  Should  be  worth  buying 
to  a  small  extent  as  the  price  is  now  not  much  more  than  par. 
Some  day  a  rise  is  bound  to  come.  (7)  There  is  not  much 
chance  of  this  stock  going  up,  although  it  is  good  enough,  but 
people  do  not  go  by  nett  yield,  and  the  rate  looks  small.  (8) 
A  very  fine  company  indeed,  but  there  is  no  prospect  of  an  early 
rise  in  the  shares  that  we  can  see;  they  are,  in  fact,  quite  high 
enough.     We  agree  with  your  general  proposition  on  the  whole. 

I'hil. — (:)  We  do  not  like  this  thing  much;  its  capital  is  too 
large  and  the  people  connected  with  it  are  not  very  trustworthy. 
Perhaps  the  best  way  to  get  out  without  loss  is  to  buy  a  few 
more  when  the  price  is  flat.  (2)  This  is  what  is  called  a 
"  holding  "  company,  and  we  do  not  know  much  about  if,  but 
the  properties  are  held  on  lease.  There  seems  to  be  plenty  of 
metal,  however,  and  were  it  not  for  the  heavy  debenture  debt 
ahead  of- the  shares,  and  were  the  price  not  so  high,  the  invest- 
ment might  tempt.     We  think  you  should  be  in  no  hurry  to  buy. 

W.  G. — (i)  We  think  you  should  stick  to  these  for  the  present, 
especially  as  there  is  not  much  prospect  of  a  decent  rise  in  the 
other  shares  mentioned.  (2  and  3)  Of  the  two  Russian  com- 
panies the  second  named  is  probably  the  best,  because  it  is  not 
in  debit  on  revenue  account  and  has  a  considerable  reserve,  but 
there  is  no  hurry  to  put  any  money  into  either  so  far  as  we  can 
see.  This  answer  still  leaves  2s.  6d.  at  the  credit  of  your  query 
account. 

Kdina. — The  ordinary  are  5s.  shares,  and  consequently  stand 
now  at  a  considerable  premium.  They  might  go  a  little  higher, 
but  we  think  you  had  better  wait  a  little,  because  although  the 
last  dividend  was  10  per  cent.,  the  reserve  is  very  small  and  you 
might  Dick  them  up  at  par  or  less  by  and  by. 

W.  G.  H. — Your  position  will  remain  the  same.  Any  claim 
you  are  entitled  to  make  will  be  allowed. 

N.  A.  E.— Yes,  they  are  protected  by  a  clau.se  in  the  Act  of 
Parliament. 

S.  C.  n. — Company  has  a  fair  amount  of  cash  in  hand, 
which  is  useful.  Shares  have  already  risen,  and  may  go  higher, 
but  they  are  purely  speculative. 

Leigh. — Why  not  Exchequer  bonds?  The  others  are  quite 
good,  and  will,  of  course,  pay  a  little  more. 


The  War  Use  of  Shipping. 

War  is  waste,  said  Dr.  Macnamara  recently  in  the 
House  of  Commons  in  defending  the  policy  of  the  Ad- 
miralty in  regard  to  the  use  to  which  certain  merchant 
ships  had  been  put.  .'V  formula  of  this  kind  may  easily 
be  used  to  cover  up  a  multitude  of  extravagances  and 
lapses,  and  the  time  is  coming  when,  if  Parliament  is 
to  fulfil  its  duty,  a  platitude  of  this  sort  will  not  be  ac- 
cepted as  a  gloss  over  transactions  which  show  a  reck- 
less disregard  for  the  econoinic  or  efficient  use  of  ton- 
nage. Of  course,  war  canons  of  economy  and  peace 
canons  are  entirely  different.  If  naval  or  military 
operations  require  the  abundant  use  of  merchant  ships, 
then  the  supreme  needs  of  the  war  justify  that  use. 
That  is  not  the  sort  of  thing  vifhich  we  are  condemning. 
What  we  have  in  mind  is  the  haphazard,  unthinking, 
irrational  diversion  of  ships  to  purposes  for  which  they 
are  unfitted  or  to  services  which  might  be  performed 
quite  as  efficiently  by  less  expensive  methods.  Definite 
instances  of  this  kind  of  wasteful  extravagance  during 
some  of  the  stages  of  the  war  have  been  revealed  in  the 
last  few  months..  There  was  the  use  of  ships  for  the 
internment  of  alien  enemies  during  eight  or  nine 
months.  That  cost  the  country  ;^,"iiso,ooo.  There  was 
the  conversion  of  the  ten  tank  steamers  into  troopships. 
They  were  reconverted  to  their  original  use,  but  nine  of 
them  were  not  put  into  the  service  of  transporting 
troops.  That  transaction  has  been  officially  defended 
as  an  experiment  in  an  endeavour  to  obtain  a  greater 
degree  of  buoyancy  in  the  case  of  torpedo  attacks.  It 
was  abandoned,  but  it  has  e»cited  the  strong  condemna- 
tion of  shipowners,  .'\nothcr  glaring  case  was  that  of 
the  passenger  ship  which  lay  for  ii  months  in  the 
Mediterranean  as  a  sort  of  club  for  officers.  There  are 
other  instances  .where  vessels  have  been  fitted  for  one 
service,  and  then  dismantled  and  refitted,  and  of  them 
we  may  hear  a  good  deal  more  in  the  future. 

Lack  of  provision  in  suoh  matters  means  extra- 
vagance not  only  in  money,  but  in  the  employment  of 
skilled  labour.  It  betokens  unsettled  purpose.  It 
fritters  away  the  national  resources  at  the  very  moment 
when  the  closest  vigilance  should  be  displayed  over 
them.  We  do  not  know  whether  waste  of  the  kind  to- 
which  we  have  been  referring  is  still  being  perpetrated. 
When  the  departmental  mind  is  thinking  in  millions, 
such  proceedings  are  always  possible,  espiecially  when 
the  salutary  Treasury  and  pariiainentary  checks  are  in 
virtual  abeyance.  In  this  case  it  is  not  only  the  Ex- 
chequer that  is  affected.  The  scarcity  of  shipping  has 
become  one  of  the  most  crying  economic  problems  of 
the  time.  Food  prices  have  risen  enormously,  and 
people  in  their  blind  resentment  are  demanding  the  con- 
trol of  freights  by  the  Government.  That  remedy- 
would  be  quite  unavailing  for  t\v'o  reasons.  In  the 
first  place,  freights  do  not  account  for  the  far  largest 
portion  of  the  rise  in  the  price  of  foodstuffs,  and  in  the 
second  place  the  British  Government  cannot  control 
the  freights  of  neutral  ships.  Wc  are  dependent  on 
the  services  of  neutrals  for  a  large  part  of  the  sea 
carriage  of  our  supplies  from  abroad.  What  would 
most  tend  to  bring  down  prices  here  would  be  in- 
creased supplies.  The  more  vessels  we  can  employ  the 
more  will  the  supply  tend  to  meet  the  demand.  Efforts 
are  being  made  to  accelerate  the  construction  of  mer- 
chant ships  in  this  country,  and  we  observe  that  some 
of  the  trade  union  leaders  are  pressing  the  necessity  of 
this  course  as  a  means  towards  the  importation  of  more 
ample  quantities  of  foodstuffs.  Merchant  vessels 
should  not  be  diverted  from  such  work  now  unless 
there  exist  pressing  and  paramount  military  or  naval 
reasons.  To  retain  ships  in  Government  service  on  in- 
adequate or  frivolous  grounds  is  one  of  the  most  repre- 
hensible mistakes  that  can  be  made.  If  there  is  a  repe- 
tition of  the  earlier  examolcs  of  the  misuse  of  shipping, 
we  trust  that  the  persons  responsible  will  be  held  to 
strict  accountability. 


.\n  office  of  the  Anglo-South  American  Bank,  Ltd.,  will  be 
opened  in  Barcelona  as  soon  as  the  necessary  arrangements 
<ran  be  made. 


Mr.  Henry  Brown,  J. P.,  general  manager  of  the  Century 
Insurance  Co.,  has,  on  the  invitation  of  the  directors,  accepted 
a  se.at  on  the  beard. 
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September  \,  1916. 


Another  "Jew-Baiting"    Attack  on 
Holland. 

Another  "  blockade"  sensation  is  being  worked  up, 
and  may  prove  troublesome  just  at  the  moment  when 
there  is  least  warrant  for  outcry.  Last  week  we  quoted 
a  few  Dutch  official  figures  of  exports  to  Germany  and 
the  United  Kingdom  which  went  to  show  that  Holland 
was  "betraying  humanity"  by  giving  the  Germans 
the  preference.  There  was  nothing  improbable  in  that. 
Whatever  the  Dutch  soul  at  its  highest  may  represent, 
the  average  Dutch  trader  is  no  more  susceptible  to 
heroics  in  business  than  the  average  "Britisher"  or 
Yankee.  He  sells  his  wares  to  those  who  are  prepared 
to  pay  him  the  highest  price.  Against  the  attractive- 
ness of  German  offers  for  what  Holland  may  be  able 
to  supply  in  the  way  of  food  the  Netherlands  Overseas 
Trust  may  be  almost  powerless,  and  we  regard  it  as 
probable  enough  that  the  commoner  grade  of  Dutch 
merchants  continue  to  make  money  out  of  the  Germans 
to  the  limit  of  their  opportunity.  Only  we  should  like 
to  know  what  relation  that  betrayal  of  the  Dutch 
Government  by  its  own  people  has  to  the  blockade. 
Did  the  Netherlands  Overseas  Trust  ever  undertake  to 
stop  domestic  interchange  with  Germany?  We  believe 
it  never  did,  and  the  neutrality  of  Holland  itself  forbids 
that  any  attempt  should  be  made  by  us  to  force  the 
Dutch  to  take  our  side.  To  stop  exports  of  domestic 
produce  from  Holland  to  Germany  would  be  to  depart 
from  the  position  of  a  neutral  and  to  force  Holland 
to  become  a  partisan  of  the  enemies  of  Germany.  But 
to  the  journals  that  live  by  sensationalism  that  matters 
not  at  all.  Nor  does  the  effect  of  abuse  of  the  Dutch 
on  the  influence  of  our  Government  with  Holland  count 
in  the  least — except  that  the  scare  sheets  which  live  by 
and  upon  this  kind  of  sensationalism  would  count  it 
-a  "victory"  for  their  management,  and  a  stimulus 
to  their  circulation  if  they,  by  their  indiscriminate  mud- 
slinging,  drove  the  Ministry  into  a  corner  and  forced 
it  out  of  office. 

And  always  this  type  of  journalism   uses   the  same 

pattern  of  sling.      The  ignorant  crowd  catered  for  is 

incapable    of    comprehending    reasoning.       Something 

personal,  individual — an  individual  to  tar  and  feather — 

must  be   imparted   into  the   controversy   to  give   it   a 

relish  agreeable  to  the  spirit  of  the  multitude.     Figures 

would  mean  but  little  to  it.      ' '  Find  a  man  to  throw 

filth  at  and  go  ahead"  is  always  the  order.     The  diffi- 

-culty  of  finding  a  man  at  home  is,   however,  on  the 

increase,  especially  for  the  editors  who  fulfil  the  behests 

of    the    Harmsworth    family.      Alternately    they    have 

.  abused    and    besmeared    with    adulation   almost   every 

prominent  politician  we  possess,  and  some  of  the  men 

now  at  the  head  of  affairs  are  rather  too  formidable 

to   be   lightly   handled   by   the   journalistic   "bruiser." 

Discretion,  therefore,  counselled  fixing  the  imputation 

"  traitor  "  on  somebody  outside  the  country  in  handling 

this  latest   discovery  of   "scandal"    in   our   treatment 

■  of  Dutch  traders.     Lord  Robert  Cecil  can  hit  back,  is 

hitting  back  all  the  time ;  and  besides  mere  abuse  of 

the  responsible  Minister  might  not  have  the  effect  of 

embroiling  us  with  the  Government  of  the  Netherlands. 

It   was   much   better,    therefore,    and    safer,    to  attack 

Sir    Francis    Oppenheimer.      The    sbirri    of    Carmelite 

Hou.se    do   not   go   so   far    as    to    insinuate    that    this 

•  eminent   public  man   is   sharing   in   the  profits   of  the 

trade    with    Germany,    but    they    entitle    their    screeds 

"  The  Oppenheimer  Blockade,"  and  boldly  allege  that 

the  whole  Netherlands  Overseas  Trust  arrangement  was 

of  his  negotiating,  and  that  Tie  did  the  work  with  the 

tongue  in  his  cheek.     "  Here  is  a  German,  a  German 

Jew,   a  traitor  therefore,   whom   a  dubiously   patriotic 

Ministry,  always  rea,dy  to  favour  Germans,  has  placed 

in  the  position  of  Commercial  Attach^  at  The  Hague, 

and  who  has  used   his  position   to  help  the   Germans 

and  cheat  the  country  he  professes  to  serve."     That 

is  bluntly   the  charge  wrapped   up  and   penny-a-lined, 

and  there  is  no  denying  the  droll  Teutonic  cunning  of 

the  thing — Or  its  blackguardliness.     We  hold  no  brief 

for  Sir  Francis  Oppenheimer,  know  nothing  whatever 

about  him  in  fact,  except  through  his  official  actions. 


For  many  years  we  have  been  accustomed  l<^  read  his 
annual  and  special  reports  as  British  Consul-General 
in  Frankfort  on  the  trade  of  Germany,  andj  in  doing 
that  acquired  an  esteem  for  the  man,  an  ijdmiration 
for  his  painstaking  ability  and  fairmindedndss,  and  a 
belief  in  his  integrity,  all  which  we  refuse  to!  surrender 
at  the  summons  of  a  troop  of  journalistici  Apaches. 
Even  against  the  Dutch  trader  we  refusei'  to  enter 
judgment  at  the  bidding  of  such,  and  feeljsure  that 
there  must  be  an  explanation  of  the  statistics  made 
public  last  week  differing  much  from  the  mischief- 
making  one  certain  help-the-enemy-w'hen-ch»nce-offers 
journals  have  been  busy  putting  forward  to  promote 
discord. 

Not  content  with  throwing  their  muck  at  a  public 
official  who  cannot  defend  himself,  in  the  expectation 
that  the  filth  which  is  ostensibly  destined  for  him  w'ill 
splash  all  around  and  disturb  harmony  between  the 
British  and  Dutch  Governments,  they  are  "  having 
another  go  "  at  the  fleet.  .Shipments  from  .N'ew  York 
to  Scandinavian  countries  and  Holland  are  larger  now 
than  they  were  ;  therefore  Germany  is  getting  fed  in 
spite  of  our  Navy.  Could  any  argument  be  more  pre- 
posterous? How  much  of  the  stuff  entered  as  to  be  for- 
warded to  Sweden,  Denmark,  and  Holland  ever  gets 
there?  Do  the  decriers  of  the  Navy  really  believe  that 
it  keeps  idle  in  port  while  these  laden  merchantmen 
steam  comfortably  past?  It  is  a  way  of  slandering  our 
seamen  that  we  should  have  thought  beyond  even  the 
most  malignant  political  rancour,  but  it  serves  to 
foment  the  outcry  against  the  Government  because 
food,  and  many  things  besides  food,  are  dearer  than  be- 
fore the  war.  To  raise  a  noise  and  frighten  the  Govern- 
ment into  taking  rash  measures  against  shipping, 
against  importers  and  distributors,  that  is  the  object  of 
all  this  parade  of  failure,  and  if  in  the  bygoing  a  few 
men  can  be  ruined,  if  as  a  consequence  the  (Government 
can  be  driven  to  assume  additional  responsibilities  and 
obligations  well  calculated  to  increase  its  difficulties 
when  peace  returns,  why,  what  does  that  signify? 
Our  "  nett  "  circulations  have  increased  by  so  much, 
and  all  must  be  well  with  our  bank  balances,  come  of 
nation.  Empire,  and  civilisation  what  may. 

What  is  the  truth  about  our  blockade?  It  is  a  pity 
the  Government  cannot  publish  the  facts,  but  probably 
the  Germans  are  best  left  in  ignorance,  for  "  business  " 
reasons,  as  well  as  we.  We  do,  how-evcr,  know-  in  a 
general  way  that  our  vigilance  at  sea  has  become  so 
effective  that  probably  not  five  per  cent,  of  the  vessels 
going  to  these  Scandinavian  countries  escape  overhaul. 
And  if  they  are  found  to  have  on  board  goods  we  have 
proclaimed  contraband,  such  goods  are  withheld  from 
their  ostensible  destination.  That  this  must  be  so  we 
know  from  the  statements  made  by  Mr.  Balfour  and  by 
Lord  Robert  Cecil  ;  above  all,  we  know  it  by  the  test 
of  the  increasing  scarcity  of  food  and  metals,  of  cloth- 
ing and  leather,  in  Germany.  What  is  the  meaning  of 
the  furore  of  jubilation  in  Germany  over  the  alleged  re- 
turn of  the  submarine  "  liner,"  Deutschland?  Do  the 
ravings  of  the  German  Press  really  give  the  key  to  the 
nation's  feelings?  Probably  they  do,  but  not  in  the 
obvious  sense.  The  joy  and  brag  are  the  German  way 
of  whipping  up  courage.  "  These  fiends  the  English  are 
going  to  starve  us  all  to  death,  are  they?  Behold,  then, 
their  defeat  ;  our  undersea  cargo  boats  will  open  a  way 
of  deliverance."  "  No  way  is  open  to  us  on  the  surface 
of  the  ocean,"  they  thus  clumsily  proclaim,  and  we 
have  it  on  German  authority  now  that  there  is  not. 
Cannot  our  cheap-jack  alarmists  see  the  force  of  that 
logic?  Why  should  they  if  there  is  no  money  in  ^ 
seeing  ? 

Lord  Robert  Cecil  has  been  treating  of  the  subject 
since  the  above  was  written,  and  might  have  written 
what  we  have  said.  But  he  went  into  the  difficulties 
we  have  to  contend  with  in  trying  to  control  the  trade 
of  neutrals,  difficulties  our  irresponsible  Press  never 
stop  to  notice.  The  only  effective  method  by  which 
trade  can  be  diverted  from  our  enemies  is  to  outbid 
them  in  the  market  or  anticipate  them  by  buying  first. 
.A.nd  we  cannot  do  that  always,  least  of  all  with  farm, 
garden,   or  orchard  produce.      It   is    not     improbable, 
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however,  tiat  if  we  succeed  in  stopping  the  supplies  of 
Norwegian  copper  to  Germany — which  has  been  absorb- 
ing all  the  xitput — it  will  be  simply  by  paying  a  higher 
price  for  it.  And  something  of  the  same  kind  may  be 
required  to  check  or  reduce  the  Dutch  leakage.  We  can 
outbid,  we  may  persuade,  we  cannot  coerce  any  neutral. 
At  the  same  time,  we  are  .sure  that  the  Netherlands 
Overseas  Trust  is  acting  honourably  by  us,  and  believe 
that  it  is  succeeding  in  helping  us  to  an  extent  it  has 
never  been  given  credit  for.  Will  those  who  would 
sow  bad  blood  between  us  and  the  small  neutral  nations 
hitherto  overshadowed  by  Germany  be  good  enough  to 
supplement  the  statistics  of  United  States'  exports  to 
Holland  with  the  figures  recording  the  exports  also  to 
Great  Britain,  France,  and  Russia?  Can  they  further 
explain  how  the  stoppage  of  supplies  from  Russia, 
Italy,  France,  and  Balkania,  as  well  as  from  territories 
once  German  colonies  and  frorn  Asia  Minor,  can  have 
been  made  good — if  made  good — from  other  sources 
without  raising  the  figures  relating  to  those  other 
sources? 


American  Business  Notes. 


At  the  moment  it  looks  as  if  the  most  dangerous 
labour  crisis  the  United  States  railroads  have  ever  had 
to  encounter  was  about  to  break  out.  After  strenuous 
and  unremitting  efforts  to  bring  about  an  agreement. 
President  Wilson  has  been  rebuffed  by  the  railroad  mag- 
nates, who  too  frequently  are  the  Government's  master. 
Hitherto  what  the  railroad  plutocrats  have  demanded 
Washington  functionaries  and  political  figureheads  have 
been  more  or  less  obliged  to  concede.  The  pM>wer  of 
these  magnates  has,  however,  been  diminishing  in 
recent  years,  and  we  hope  they  will  be  beaten  in  this 
fight  ;  at  any  rate,  President  Wilson  is  standing  up 
manfully  for  what  he  considers  popular  rights,  and 
when  he  found  that  the  men  were  to  get  no  conces- 
sions worth  having  from  the  railroad  despots  he  called 
a  joint  ses.9lon  of  Congress,  and  laid  before  it  a  pro- 
posal for  legislation  which,  should  he  be  powerful 
enough  to  carry  into  law,  will  go  a  long  way  towards 
putting  the  railroads  and  all  that  concerns  them  under 
popular  control  through  the  Executive  at  Washington. 
In  his  speech  the  President  told  the  Senators  and 
Deputies  present  that  the  representatives  of  the  rail- 
roads had  declined  the  plan,  agreed  to  by  the  men, 
although  he  regarded  it  as  certain  that  they  would 
ultimately  be  obliged  to  accept  an  eight-hours  day,  be- 
cause labour  is  powerfully  organised  and  backed  by 
public  opinion. 

In  order  to  put  the  Government  in  a  position  to  deal 
with  a  crisis  of  this  kind,  the  President  gave  the  outline 
of  a  measure  that  would  enlarge  the  membership  of  the 
Inter-State  Commerce  Commission,  ex,pand  its  powers, 
fix  eight  hours  as  the  legal  working  day  for  all  train 
men,  and,  most  ominous  of  all,  bestow  upon  the  Presi- 
dent power  to  work  the  railways  "  in  case  of  military 
necessity."  This  last  provision,  if  made  law,  would  do 
more  in  strong  hands  to  destroy  monopolist  tyranny  in 
the  United  States  than  any  other  single  measure  we  can 
conceive.  There  are  other  provisions  embodied  in  the 
proposals,  but  they  concern  its  details,  and  need  not  be 
dwelt  upon  here.  We  may,  however,  mention  that  the 
President  proposes  the  amendment  of  the  mediation 
law  with  a  view  to  prevent  strikes  and  lock-outs  during 
the  investigation  of  industrial  disputes.  Will  this 
measure  be  accepted  by  the  law-makers  of  the 
Republic?  Probably  it  will,  with  some  modifications, 
because  this  is  Presidential  election  year  ;  in  other 
words,  the  year  of  a  roundabout 'appeal  to  the  demo- 
cracy for  pardon  and  rehabilitation,  and  it  will  be 
■dangerous  for  any  Deputy  to  take  up  a  strong  attitude 
against  the  labour  vote.  But  Congress  will  have  to 
act  quickly  if  a  disastrous  strike  is  to  be  averted,  for 
the  leaders  of  the  railwaymen  have  sent  out  a  notice 
ordering  a  strike  to  begin  at  7  o'clock  on  the  morning  of 
September  4  if  the  ameliorations  for  which  the  President 
has  been  wrestling  are  not  meanwhile  conceded. 

Most  years  bring  a  certain  activity  to  the  grain 
"  pits  "  of  New  York  and  Chicago.     This  year  the  un- 


favourable news  about  crops  would  seem  to  have  made 
them  boil  over  altogether,  and  the  "  bull  "  of  the  market 
has  once  more  been  having  the  time  of  his  life.  The 
latest  report  about  the  grain  crops  was  that  of  the 
.Agricultural  Department  for  July,  dated  .August  i.  It 
showed  that  in  most  of  the  States  considerable  de- 
terioration had  taken  place  during  the  month.  In 
maize,  for  example,  the  average  decline  was  put  at  6.7 
per  cent.,  bringing  it  down  to  75.3  per  cent.,  which 
compares  with  a  10  years'  average  of  79.7  per  cent.  In 
wheat  the  decline  was  even  more  disagreeably  emphatic, 
The  yield  per  acre  has  been  brought  down,  so  far  as 
spring  wheat  is  concerned,  to  25.6  bushels  per  acre, 
compared  with  28.2  bushels  in  the  previous  year.*  This 
means  a  crop  of,  roughly,  2,777,000,000  bushels,  or 
278,000,000  bushels  less  than  the  crop  of  1915.  About 
winter  wheat  the  report  was  worse  still,  the  yield  being 
reduced  to  13.8  bushels  per  acre,  or  one  bushel  less 
than  the  month  before.  Upon  this  basis  the  gamblers 
in  wheat  have  laid  their  plans  for  a  great  haul,  and 
those  of  them  who  are  of  the  quick-in-and-out  brigade 
have  no  doubt  made  a  considerable  pile  of  dollars,  but 
there  is  increased  probability  now  that  the  great  quanti- 
ties of  grain  stored  in  Russia  and,  to  some  extent,  in 
Rumania  may  be  available  for  meeting  European  neces- 
sities before  half  the  American  harvest  of  1916  can  be 
all  brought   to  market. 

All  crops  would  seem  to  be  fKX>r  in  North  America 
this  year,  and  we  hope  that  the  reports  about  cereals 
coming  over  from  Canada  and  published  by  the  Cana- 
dian High  Commissioner  will  continue  good.  Thus  far 
the  news  has  been  satisfactory,  but  there  is  a  con- 
siderable portion  of  the  crop  yet  to  be  gathered.  Still, 
the  early  frosts  would  seem  to  have  kept  off,  and  ?s 
the  area  sown  was  somewhat  larger,  there  ought  to  be 
partial  compensation  in  the  Canadian  supply  for  the 
estimated  .shortage  in  the  States.  Official  crop  reports 
from  Washington  are,  however,  not  always  to  be  con- 
fidently trusted  ;  they  vary  of  necessity,  and  sometimes 
may  do  so  of  design. 

It  is  just  as  bad  with  cotton,  and  speculation  lias  been 
driving  up  the  price  of  this  staple  to  a  height  hardly 
seen  since  the  time  of  the  American  Civil  War,  when 
cotton  reached  famine  prices  in  Lancashire.  The  price 
in  Manchester  early  this  week  was,  in  fact,  the  highest 
for  half-a-century,  but  the  market  is  feverish,  and 
rather  a  dangerous  one  to  play  in.  It  is  .said  that  the 
basis  of  this  jump  and  restlessness  is  the  disastrous 
weather  in  the  cotton  areas,  coupled  with  exceptional 
ravages  by  insects.  Owing  to  these  adverse  forces  a 
decrease  of  2,000,000  bales  in  the  yield  is  now  esti- 
mated, bringing  it  down  to  12,000,000  bales.  This 
small  crop,  coming  upon  a  market  which  has  wonder- 
fully little  of  the  old  crop  left  over,  would  .seem  to 
warrant  the  speculator  in  hoisting  prices.  But  the 
dearness  should  stir  all  cotton-using  States  in  Europe 
to  increase  the  production  of  their  colonies,  or,  in  the 
case  of  Russia,  in  Asia. 

Dazzling  have  been  the  traffic  receipts  of  United 
States  railroads  in  the  first  half  of  this  year.  The  New 
York  Commercial  Chronicle  compiles  a  table  illus- 
trating their  performances.  For  the  first  six  months 
of  this  year  it  covers  the  operations  of  492  railroads 
with  a  length  of  249,444  rniles,  being  almost  the  entire 
railroad  mileage  of  the  Republic.  Up  to  June  30  this 
year  these  railroads  earned  81,705,541,433,  or 
;^34i, 1 10,000.  This  is  ;^65,ooo,ooo,  or  8324,219,000, 
more  than  their  earnings  in  the  corresponding  half  of 
1915,  and  a  greater  increase  than  any  ever  before 
shown  within  the  same  space  of  time.  To  be  sure, 
the  years  immediately  preceding  were  not  con- 
spicuou.sly  prosperous,  and  although  the  first  half  of 
1915  showed  a  gradual  slow  recovery  in  business, 
there  was  an  actual  decrease  of  841.423,000  in  the 
railroad  earnings,  or  about  ;^8, 300,000,  and  in  the 
first  six  months,  1914,  the  decline  in  earnings  was 
almost  ;^" 1 7,000,000,  or  $84,601,000.  No  doubt  these 
decreases  compare  against  the  fine  year  1913,  the  first 
half  of  which  gave  an  increase  of  ^^27,220,000,  or 
$136,097,000,  over  1912  ;  but,  all  allowance  made,  the 
past  six   months   shows   that  railroad  business  in   the 
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United  States  has  been  more  voluminous,  and  has 
brought  in  much  more  money  than  in  any  previous 
similar  period  in  their  history.  Expenses  have  gone 
up  likewise,  but  vvc  shall  not  know  what  inroads  they 
have  made  on  the  profits  until  the  year  is  completed. 
Wc  now  have,  however,  the  full  report  of  the 
Lehigh  Valley  Railroad  Co.  and  its  dependent  coal 
company  for  the  year  closed  June  30  last,  and  both 
show  that  expenses  have  been  going  up,  not  at  the 
same  ratio  as  receipts,  but  still  in  a  manner  which 
should  check  the  disposition  to  too  great  "bullish- 
ness." In  the  railroad's  receipts  from  coal  freight, 
for  in'^tance,  there  was  actually  a  decrease  of  $384,656, 
although  the  gross  receipts  of  the  company  from  all 
sources  showed  an  increase  of  $4,856,607.  The  loss 
fell  principally  on  the  coal  branch  of  the  business,  and 
was  more  than  made  up  by  an  increase  in  the  money 
received  for  carrying  general  merchandise.  On  the 
whole,  that  is  in  accordance  with  what  we  should 
expect  for  the  enormous  demand  for  "weapons  of 
destruction  and  for  shot  and  shell  from  the  Allies  of 
the  Entente  have  caused  the  general  merchandise  traffic 
of  all  railroads  in  the  United  States  running  to  the 
Atlantic  to  bulge  enormously,  but  it  by  no  means 
follows  that  this  state  of  things  will  continue  after  the 
demand  for  these  productions  has  ended. 

In  regard  to  the  Lehigh  Valley  Coal  Co.  there  is 
little  to  be  said,  the  nett  income  of  $1,095,000  being 
just  about  $72,000  above  that  of  the  preceding  year, 
but  it  is  worth  noting  that  the  company,  which  is 
entirely  a  creature  of  the  railroad  company,  after  a 
dispute  with  the  miners,  shared  in  with  the  other  coal- 
producing  companies,  which  lasted  for  about  six  weeks, 
although  work  was  not  stopped  for  anything  like  that 
time,  ended  in  an  agreement  giving  the  men  an  eight- 
hours  working  day  and  a  substantial  increase  in 
wages.  The  agreement  is  to  run  for  a  period  of  four 
years  from  April  i  last.  We  should  like  to  know 
whether  this  eight-hours  day  contract  implies  that  the 
men  shall  work  six  days  a  week. 

According  to  the  financial  statement  of  the  Washing- 
ton Treasury  for  the  fiscal  year  ended  June  30  last,  the 
nett  public  debt  of  the  Republic  was  then  $1,006,281,572, 
or  ;^20i,26o,ooo.     The  year  before  it  was  apparently 
about    $83,500,000   larger,   but    there   has    been    some 
change  in  the  method  of  making  up  the  accounts,   so 
that  this  does  not  represent  the  true  decline,  which  is, 
in  fact,   much   larger  than   the  excess  of  receipts  over 
expenditure.     Very  poor  results  so  far,  it  may  he  noted 
in  this  connection,  have  come  from  the  Panamia  Canal, 
which    may   be    regarded  as   an   asset    of    the  Federal 
Government.     What  the  interest  payments  may  be  due 
annually  on  the  debt  raised  to  meet  in  part  the  coat  of 
construction    we    do   not   know,   but    the   Was-hington 
Treasury  was    responsible   last  year   for   payments    on 
Canal  account  to  a  total  of  $18,629,571,  or  ;^3,726,ooo, 
whereas  the  tolls,  &c.,  received  amounted  to  no  more 
than  $2,554,576,  or  ;^5i  1,000.     There  was  thus  a  deficit 
ol  more  than  $16,000,000,  which  had  to  be  met  out  of 
the  general  revenue,  reducing  the  surplus  on  the  budget 
as  a  whole  to  about  $45,000,000,   or  ;£'9,ooo,ooo.     In 
the  previous  fiscal  year  the  Panama  Canal  tolls  yielded 
$4,119,407,  but  the  expenditures  on  this  account  then 
reached  $25,821,654,  so  that  the  deficiency  was  actually 
$21,702,274  for  that  year.     Unless  the  cost  of  dredging 
and  other  works  of  repair  which  the  latest  land-slides 
rendered    imperative    have    been     charged     in     great 
measure    to  the    past   fiscal   year,    the  exhibit   for  the 
current  year  may  be  very  little  better  so  far  as  expendi- 
ture is  concerned,  but  now  that  the  fair  way  is  again  in 
full  working  order  the  revenue  ought  to  show  decided 
improvement. 


Insurance  News, 

The    Colonial    Mutual    Life    Assurance    Society    of 
Australia  reports  an  appreciable  decrease  ii  new  busi- 
ness in  the  past  year,  which  must  be  attriluted  to  the 
effects  of  the  war.     The  number  of  proposils  received 
in  the  ordinary  department  for  life  assurai  ce,  endow- 
ments and  annuities  declined  from  8,829  t<   /'S'Si  ^^^ 
sum   involved   being   £^1,556,174   against  , [,'2,047,859. 
Of   these    proposals,    6,392    were   complete  I,    assuring 
;^i, 300,248  and  ;^i,503  per  annum  against  ^"1,646,248 
and  ^i>659  per  annum.     'Ilie  annual  income  arising 
from    policies    issued    during    the    year    amounts    to 
;^S5,68o  against   ;£"66,965.      The   addition   to  the   life 
assurance  fund  (ordinary  department)  during  the  year,, 
however,  increased  from  ;^i64,899  to  ;^i94,228.     The 
rate  of   interest   yielded   by   the   assurance  fund   was 
;^4  14s.  9d.  against  £^  12s.  per  cent.  ;  but,  as  income- 
tax    paid    on    interest    has    for    the    first    time    in    the 
society's  accounts  been  deducted  from  the  amount  of 
interest   appearing    in    the    revenue   account,    the    nett 
rate  has   been   £.4    12s.    per  cent.      In    the   industrial 
branch  23,738  policies  were  issued,  assuring  ;^539,238 
against  ^^565,693,  the  annual  income  being  ;^46,i93. 
In  the  accident  department  there  have  been  issued  726 
combined  life,  accident  and  sickness  policies  assuring 
the  sum  of  ;^85,95o  should  death  take  place  as  the 
result  of  accident,  with  corresponding  otlier  benefits  in 
the    event    of    disablement    or    sickness,    as    against 
;^io3,40o  so  assured  in   1914.      In  addition,   542  pure 
accident     and     sickness     policies     assuring    ;fi67,5i8 
against  ;f  197,275  were  issued.     After  providing  during 
the  year  for  the  distribution  of  a  bonus  the  accumulated 
profit  in  this  section  now  amounts  to  ;^i  2,907,  against 
;^i 2,879.     The  society  now  holds  Government,  munici- 
pal  and   other  debentures   amounting   to   ;^i, 093,69- 
being  an   increase   of  over  ;^2i9,ooo.      The   actuariV 
investigation    of    liabilities     disclosed     a     surplus     of 
;^i  76,406      in      the      ordinary      department      ag.-inst 
;^i47,7S6.     This  enables  the  board  to  pay  a  bonus  at 
the  rate  of  £1   los.  per  ;^ioo  assured  against  ;^i  per 
cent,   last  year,   and  ;^4i,588  is  carried  forward.      In 
the    industrial    branch    the    profits    for   the   year   were 
applied    mainly    to    write    down    the    "extension    of 
organisation   account,"   ;^7,494  being  applied  in  that 
way.     In  the  accident  department  the  bonus  is  again 
at  the  rate  of  £2  per  cent.,    ;^io,436  being  carried 
forward  as  a  general  reserve  fund. 


Yesterday  was  the  last  day  for  depositing  shares  in  the 
Montreal  Light,  Heat  and  Power  Co,  and  in  the  Cedars  Rapids 
Manufacturing  and  Power  Co.  under  the  scheme  for  com- 
bining these  ventures  under  the  aegis  of  the  Civic  Investment 
and  Industrial  Co.  As  previously  announced,  Montreal  Light 
holders  will  get  three  Civic  shares  for  one,  and  the  Cedars 
Rapids  will  be  exchanged  share  for  share.  There  seems  little 
doubt  that  the  scheme  will  go  through  as  it  is  powerfully 
backed.  The  new  company  will  have  an  authorised  capital  of 
$75,000,000,  and   there  are   no  bonds. 


Tea,  Oil  and  Rubber. 

Last  week  1,069  tons  of  rubber  were  landed,  while 
only  564  tons  were  delivered,  and  consequently  the 
market  for  the  commodity  has  had  a  drooping  tend- 
ency, standard  crepe  falling  back  to  2s.  2^.  In  the 
share  market,  however,  there  has  been  a  moderate 
amount  of  business,  and  prices  have  been  well  main- 
tained, the  market  being  stimulated  by  a  batch  of 
favourable  interim  dividends.  Interest  has  beeit 
mainly  confined  to  the  lower-priced  shares,  and  those 
of  companies  which  are  just  entering  the  producing, 
stage,  but  some  disappointment  was  caused  by  thi- 
small  dividend  declared  by  the  Rubber  Plantations 
Trust,  aJtFough  the  company  made  very  gratifying 
progress  last  year,  and  the  prospects  for  the  current 
12  months  are  encouraging. 

In  view  of  the  intervention  of  Rumania  on  the  side 
of  the  -Allies,  the  directors  of  the  Roumanian  Con- 
solidated Oilfields,  Ltd.,  have  issued  a  circular  to  the 
shareholders  emphtfsising  the  commercial  importance 
of  the  step.  Communications  between  this  country 
and  Rumania  available  during  the  first  year  of  the 
war,  via  Salonika  and  Nish,  were  entirely  cut  off  when 
Bulgaria  threw  in  her  fot  with  the  Huns.  .Ml  trans- 
port of  machinery  and  supplies  became  impossible,  and 
even  letters  and  cables  had  to  pass  through  Russia  and 
Scandinavia.  Operations  on  the  oilfields  were  un- 
avoidably restricted,  but  nevertheless  this  company 
.secured  an  output  of  60,700  tons  in  the  year  to  June  30 
last.  At  the  end  of  19J5  tlicre  were  975  producing- 
wells  in  T^umania,  and  365  were  in  course  of  drilling. 
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The  largest  individual  j,'foup  is  the  Romano-Ameri- 
cana, with  ail  oul|nit  ol  376,000  ions,  and,  as  its  name 
implies,  it  is  under  American  control.  Next  in  order 
comes  the  Steaua  Romana,  under  German  control, 
with  an  out:)ut  of  367,000  tons,  while  the  Astra 
Romana,  a  subsidiary  of  the  Royal  Duteh-Shell  ^roup, 
has  a  production  of  342,000  tons.  Tli<'  only  other  ini- 
portant  British  company  is  the  Roumanian  Con- 
solidated, wliich  in  1915  had  a  production  of  92,580 
tons,  aItTiou.,'h  its  actual  capacity  is  considerably 
greater. 

Although  the  report  of  the  Rubber  Plantations  Invest- 
ment Trust,  Ltd.,  for  the  year  to  March  31  shows  a 
very  substantial  improvement  over  the  results  of  the 
previous  12  months,  it  has  been  rather  frigidly  received 
on  the  Stock  Exchange,  where  the  dividend  of  only  3 
per  cent,  was  regarded  as  di.stinctly  disappointing.  And 
certainly  for  a  £,i  share  that  was  recently  quoted  over 
25s.  the  return  is  not  generous.  In  normal  times  the 
poor  yield  would  not  matter  ;  holders  would  be  per- 
fectly content  to  await  the  natural  development  of  the 
properties  to  reap  their  reward,  but  with  plenty  of 
investments  just  below  the  gilt-edged  class  yielding  6 
per  cent,  the  lock-up  of  money  for  a  problematic  large 
return  in  the  future  is  not  so  attractive  as  when  the 
standard  valuation  of  capital  hovered  around  a  3  per 
cent,  basis.  Under  these  circumstances,  the  fact  that 
"  Rubber  Trusts  "  have  only  dropped  a  fraction,  and 
are  still  substantially  over  par,  is  splendid  testimony 
the  faith  the  majority  of  holders  have  in  the  future 
■f  the  company,  and  in  the  ability  of  the  directors  who 

anage  its  affairs.  For  the  year  under  review  divi- 
dends, interest,  &c.,  amounted  tO;^56,6i3,  an  increase 
of  ;^28,7oo,  and  the  working  of  the  Trust's  own  estates 
resulted  in  a  profit  of  ;^i5,i4o,  against  a  loss  c:f 
_^3,4oo.  Altogether  the  revenue  was  ;^44,ooo  higher 
at  ^£^72,440,  and  the  nett  profit  comes  out  at  ;^65,495, 
an  increase  of  ;^47,500.  After  paying  interest  on  loans 
(;£^i7,54o)  and  the  dividend  of  3  per  cent,  already  men- 
tioned (;£r32,755),  as  well  as  10  per  cent,  of  the  divi- 
dend (;^3,275)  to  the  directors,  there  remains  ;£^i2i,230, 
or  ;^i2,ooo  more,  to  be  carried  forward.  Last  year 
there  was  no  dividend,  the  operations  having  resulted 
in  a  loss  of  ;^4oo,  but  for  1913-14  the  distribution  was 
5  per  cent.,  and  for  the  two  previous  years  it  was  to 
per  cent.  For  igog-io  the  dividend  was  20  per  cent, 
and  for  1910-11  it  was  15  per  cent.,  these  latter  results 
reffecting  the  halcyon  days  of  the  rubber  boom,.  During 
the  year  the  balance  of  the  ^^i  shares,  previously 
2s.  6d.  paid,  was  called  up,  but  the  final  cjill  was  due 

•ly  on  March  31,  and  consequently  ;£,'96,20o  appears 
s  calls  in  arrear,  but  no  doubt  the  bulk  of  the  money 
came  in  within  the  next  few  days.  Assuming  that  to  be 
the  case,  the  paid-up  capital  is  now  ;^i,4oi,538,  out  of 
two  millions  authorised,  an  increase  of  ;£,'4 15,000.  Pre- 
mium account  has  been  increased  by  ^12,980  to 
;£-395i355  by  money  received  in  respect  of  extension  of 
options,  and  loans  have  been  reduced  ;^267,ooo  to 
;^,"i50,ooo,  but  sundry  cretlitors  have  just  doubled  at 
;£, tH,2io.  Shares  and  debentures  are  ;^^g2,ooo  lo>wer  .t 
;£^^823,2i7,  although  liability  for  calls  has  been  reduced 
by  ;£r30,oc>o  to  ;^24,630.  A  list  of  investments  (but  not 
of  individual  amounts)  is  given,  from  which  it  appears 
that  the  holdings  in  Mahagama,  Seaport,  and  Yati- 
yantota  have  been  sold,  while  Kasintoe  and  Tebolang 
are  new  arrivals.  Properties,  principally  in  Sumatra, 
stand  at  ;^958,074,  an  increase  of  ;^203,ooo,  debtors 
are  ;^22,720,  against  a  trifling  amount  last  year,  loans 
to  subsidiaries  are  ^^43,000  higher  at  ^^^167, 810,  and 
cash  has  increa.sed  ^.38,500  to  ;^6o,44o.  It  will  be 
seen  that  the  value  of  properties  is  now  considerably  in 
excess  of  investments,  whereas  las.t  year  it  was 
/r 1 60,000  less.  Both  together  represent  a  valuation 
which  is  not  expected  to  exceed  ;^65  jjer  planted  acre 
when  the  estates  are  in  full  bearing,  but  two  years  ago 
the  figure  was  put  at  ;^6o  per  acre.  With  regard  to 
the  investments,  the  book  value  is  ;^i34,44o  below  the 
market  v.alue  on  March  31,  while  last  year  there  was 
a  depreciation,  of  ;^i93,3oo,  so  that  during  the  12 
months  they  appreciated  no  less  than  ;^327,74o,  and 
there    has    been    no    important    decline    since.       The 


properties  have  a  total  area  of  54,577  acres,  of  which 
12,137  acres  are  planted.  Nearly  11,000  acres  of  the 
latter  are  in  .Sumatra,  and  indeed  most  of  the  company's 
interests  arc  in  this  island.  Tea  claims  7,940  acres, 
from  which  the  crop  was  1,312,000  lbs.,  an  increase  of 
800,000  lbs.,  and  a  larger  amount  could  have  been 
gathered  but  for  unavoidable  delay  in  completing  the 
necessary  factory  accommodation.  F"or  the  current 
year  the  crop  is  estimated  at  3,000,000  lbs.  The  gross 
price  realised  was  ii.2od.,  an  increase  of  2.i7d.,  while 
the  "  all-in  "  cost  was  reduced  i.38d.  to  g.28d.  per  lb. 
This  is  still  a  high  figure,  being  about  2|d.  alx>ve  the 
Indian  average,  but  it  is  mainly  accounted  for  by  ex- 
tensive areas  coming  newly  into  bearing  during  the 
year,  by  high  freights  and  increased  cost  of  estate  sup- 
plies owing  to  the  war.  Rubber  yielded  111,870  lbs., 
an  increase  of  85,000  lbs.  This  was  obtained  from 
609  acres  tapped  out  of  a  total  planted  area  of  3,013 
acres,  and  the  average  yield  was  183  lbs.  per  acre, 
which  ought  to  be  comfortably  doubled  in  the  near 
future.  "  All-in  "  costs  were  as  high  as  is.  7.02d.,  but 
the  gross  price  realised  was  2s.  8.02d.,  an  increase  of 
6.  i8d.,  so  that  the  profit  was  exactly  is.  id.  per  lb.  It 
is  rather  disappointing  to  find  that  the  estimated  output 
for  the  current  year  is  no  more  than  217,000  lbs.,  as 
this  will  not  allow  of  a  very  material  reduction  in  costs, 
which  are  high  as  judged  by  Malay  and  Ceylon  stan- 
dards, and  they  will  have  to  come  down  a  lot  if  the 
company  is  to  justify  the  high  expectations  which  have 
been  formed  about  it.  In  South  India  the  planted  area 
is  1,184  acres,  which  are  not  yet  productive,  and  the 
estimated  tea  crop  for  the  current  year  is  only  105,000 
lbs.,  so  it  is  unnecessary  to  go  into  details  for  the 
present.  The  outlook  depends  to  a  considerable  extent 
on  the  ability  to  reduce  costs  both  of  tea  and  rubber, 
but  the  company  has  still  a  huge  area  to  develop,  with 
plenty  of  capital  at  command,  and  it  ought  to  be  able 
to  give  a  very  good  account  of  itself  before  long. 


I 


Mapat.agama  RuniiER.— In  the  year  ended  December  31  th<3 
directors  seem  to  have  had  reason  for  dissatisfaction  with  the 
management,  and  employed  an  expert  to  examine  the  estate,  who 
reported  that  it  was  suffering  from  excessive  tapping.  The 
output  fell  considerably  short  of  the  estimate,  and  was  only 
(J, 742  lbs.  larger  than  the  previous  year's  crop  at  75,282  lbs., 
while  the  "all-in  "  cost  rose  by  3.67d.  to  is.  5.24d.  Aii  improve- 
ment of  7.36d.  to  2S.  g.sgd.  in  the  price  left  the  nett  profits 
£!,6-/e,  up  at  ;^5,i28,  and  with  ;^i,457  brought  in  the  divisible 
total  was  ;f6,586,  or  £2,84y  more.  On  the  advice  of  the  visit- 
ing agent  the  tapping  system  has  been  modified,  and  other  im- 
provements are  being  carried  out  which  not  only  necessitate  the 
expenditure  of  a  large  sum,  but  have  the  immediate  effect  of 
reducing  the  output.  The  shareholders  have  therefore  to  be 
content  with  the  interim  dividend  of  id.  per  share  paid  in 
December,  which  compares  with  is^d.  for  iqi4,  and  the  balance 
carried  forward  is  increased  by  ;f3,7o6  to  ^5,336.  For  the  cur- 
rent year  the  crop  is  estimated  at  only  s^.ooo  lbs.,  but  the  work 
now  being  done  should  prove  beneficial  in  later  3'ears. 

TjivvANCiE  Tea. — Including  146,242  lbs.  more  from  bought 
leaf,  the  output  of  tea  for  the  year  ended  March  31  was  246,771 
lbs.  larger  at  960,239  lbs.,  and  was  sold  under  forward  contracts 
at  a  price  equivalent  to  gd.  per  lb.  f.o.b.  The  crop  of  cinchona 
bark  was  91,834  lbs.  smaller  at  101,200  lbs.,  harvesting  having 
been  purposely  restricted,  as  the  amount  obtained,  together  with 
the  stocks  in  hand,  were  ample  for  all  deliveries  po-ssible  under 
the  contracts.  Nett  profits,  with  ^^1,209  brought  in,  were  ;^4,6o3 
up  at  £^^,6^1,  and  the  directors  pay  a  dividend  of  5  per  cent., 
less  tax,  but  instead  of  setting  anything  aside,  compared  with 
j^i,ooo  written  off  underwriting  commission  last  year,  they  carry 
forward  £1,6^1  more  at  ^2,860.  Crops  for  the  current  season 
are  estimated  at  1,190,200  lbs.  tea,  including  385,000  lbs.  from 
bought  leaf,  and  200,000  lbs.  cinchona. 

Mercui  Crown  Ruisder. — The  crop  for  the  12  months  ended 
March  31  was  well  up  to  expectations,  and  exceeded  the  previous 
year's  output  by  25,261  lbs.  at  409,668  lbs.,  while  the  gross  price 
rose  by  3.28d.  to  2s.  5.i5d.  Expenses  in  Rangoon  worked  out 
rather  below  the  estimate  at  io.27d.,  and  the  all-in  cost  was 
reduced  by  .93d.  to  is.  2.92d.,  but  this  was  exclusive  of  interest 
and  war  risk  insurance,  which  took  .6od.  more  at  i.9od.,  leav- 
ing the  nett  profit  3.6id.  better  at  is.  0.33d.  After  providing 
for  depreciation  and  interest  on  the  balance  payable  to  the 
Indian  overnment.  the  nett  profit  was  £-j.i2o  up  at  jf  21,049,  but 
/'2,443  was  brought  in,  against  nothing  last  time,  and  the  pro- 
vision of  jf2,ooo  for  purchase  of  lease,  and  .,f  1,237  for  writinij 
off  preliminary  expenses  need  not  be  repeated.  The  directors 
are  therefore  able  to  double  the  dividend  at  20  per  cent.,  and 
still  le-ave  ^6,992,  or  ^^4,549  more,  to  be  carried  forward,  subject 
to  payments  on  account  of  premium  on  lease  and  excess  profits 
duty.  The  balance-sheet  shows  the  balance  due  in  respect  of 
premium  on  lease  as  ;f53,ooo,  which  carries  interest  at  4  per 
cent,  per  annum,  and  is  repayable  yearly  instalmentSj  the  amount 
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of  which  varies  with  the  average  selling  price  of  rubber.  For 
the  current  year  a  crop  of  465,000  lbs.  is  expected  at  a  cost  in 
Kangoon  of  g.gsd.,  exclusive  of  depreciation,  and  of  this  137,33° 
lbs.  was  obtained  in  the  first  four  months  as  compared  with 
118,557  lbs.  in  the  corre.sponding  period  last  year. 

Amsterdam  RuniiEK. — We  do  not  know  that  our  market  has 
much  interest  in  this  Dutch  company,  but  it  is  a  big  under- 
taking, owning  15,515  acres  in  Sumatra  and  3,899  acres  in  Java 
•under  rubber,  of  which  4,861  acres  and  2,027  acres  respectively 
are  producing.  In  the  year  ended  December  31  the  output  from 
the  Sumatra  estates  was  1,523,527  lbs.,  and  from  the  Java 
413,404  lbs.,  or  1,936,931  lbs.  in  all,  of  which  1,667,961  lbs.  were 
sold  at  ys.  5K<1.  or  ij^d.  more  than  in  1914,  and  the  balance  was 
taken  into  the  accounts  at  is.  lo^d.  The  f.o.b.  cost  in  Sumatra 
was  reduced  by  2d.  to  9  i-5d.,  but  in  Java  it  rose  by  3-5d.  to 
g'Ad.  per  half  kilo,  and  the  profit  from  this  source  amounted  to 
1,651,161  fl.  In  addition  the  company  is  at  present  a  large  pro- 
ducer of  coffee,  and  obtained  16,187  piculs,  most  of  which  was 
sold  at  51.66  fl.  per  picul,  as  against  345^  fl.,  and  yielded  a  profit 
of  557,185  fl.  With  miscellaneous  receipts  the  total  profits  were 
2,261,370  fl.,  but  there  was  a  .small  loss  on  the  tobacco  crop,  and 
after  providing  for  bonus  to  the  Enropean  .staff  in  India,  &c., 
the  nett  balance  was  1,923,046  fl.  Of  this  125,000  fl.  is  trans- 
ferred to  re.serve,  401,617  fl.  is  written  off  for  depreciation,  and 
200.000  fl.  is  .set  aside  for  taxes,  &r.,  after  which  the  .sT^are- 
holders  get  a  dividend  qf  14  per  cent.  Property  account  stands 
in  the  books  at  7,282,045  fl.,  which  is'practically  all  in  rubber, 
buildings,  &c.,  as  the  coffee  plantati'ons,  tools,  and  a  number 
of  small  assets  have  all  been  written  down  to  the  nominal  figure 
of  1  fl.  each.  The  rubber  crops  for  the  current  year  are  esti- 
mated at  2,450,000  lbs.  from  Sumatra  and  550,000  lbs.  from  Java, 
and  the  coffee  crops  at  16,500  piculs. 


The  Week  in  Mines. 

The  Mining  markets  have  generally  been  in  a  cheerful  mood 
this  week,  with  business  moderately  active.  Russian  shares 
were  bought  on  the  improvement  in  the  value  of  the  rouble,  for 
most  of  the  companies  have  considerable  funds  locked  np  in 
Russia,  which  they  have  been  unable  to  remit  owing  to  the  low 
rate  of  exchange.  In  spite  of  further  selling  of  enemy  hold- 
ings through  the  Crerman  banks,  South  Africans  have  generally 
shown  a  rising  tendency,  and  certain  Tin  shares  have  improved. 
1  he  only  notable  exception  to  the  general  firmness  has  been  the 
weakness  of  West  Australian  shares  owing  to  the  closing  down 
of  .several  properties  due  to  a  strike  of  workmen  who  refuse  to 
work  with  alleged  enemy  subjects. 

South  and  West  Africans. 

In  the  South  African  market,  Bantjes,  Modder  Deeps,  New 
Kleinfonteins  and  Sub-Nigels  have  shown  marked  strength, 
mainly  on  Cape  buying.  New  Kleinfonteins  have  been  bought 
in  anticipation  of  the  results  to  be  obtained  from  the  working 
of  the  new  reduction  plant  on  the  Apex-Benoni  section,  which 
began  operations  in  July,  and  show  a  rise  of  4s.  6d.  to  32s. 
Bantjes  have  risen  2s.  to  16s.  6d.,  and  Modder  Deeps  have 
advanced  -^  to  the  new  high  level  of  7^.  Sub-Nigels,  after 
changing  hands  at  over  30s.,  are  i  higher  at  ifj.  South- West 
Africa  shares  have  been  supported  and  are  |  higher  at  19-32. 
City  Deeps  have  spurted  t\  to  4t^,  but  Crown  Mines  at  2-f^,  East 
Rand  Mining  Estates  at  14s.  6d.,  New  Modders  at  17I,  Modder 
B's  at  6\i,  New  Gochs  at  los..  Coal  Trusts  at  3i,  and  Springs 
at  2{i  are  all  lower  on  the  week,  partly  on  profit-taking.  Apart 
from  a  further  slight  rise  in  Globes  to  29s.,  Rhodesian  shares 
show  little  change,  and  except  for  a  rise  of  is.  to  20s.  in 
Taquahs,  the  same  remark  applies  to  West  Africans.  Among 
Diamond  shares,  De  Beers  deferreds  have  continued  to  meet  with 
support,  and  are  -pg  up  at  12^.  Figures,  just  available,  show 
that  the  imports  of  precious  stones  into  New  York  in  July  were 
49  per  cent,  larger  than  in  the  same  month  of  1915,  and  28  per 
cent,  larger  than  in  July,  1914. 

Copper  and  Miscellaneous. 

Copper  shares  have  weakened,  in  spite  of  the  firmness  of  the 
market  for  the  metal,  owing  to  sales  in  New  York,  where  the 
railway  dispute  has  depres.sed  sentiment.  Rio  Tintos  have  re- 
lapsed i  to  62,  Anacondas  tV  to-  17^,  and  Utahs  i  to  lyi. 
Chillagoe  los.  shares  are  quoted  at  3d.  apiece.  Tin  has  risen 
another  35s.  a  ton,  and  the  shares  are  firm  in  consequence, 
particularly  East  Pools  and  Siamese  Syndicates,  which  have 
risen  ^  to  if|  and  2J  respectively.  Dolcoaths,  however,  have 
fallen  is.  further  to  qs.  6d.  on  the  report.  Broken  Hills  have 
been  .supported  owing  to  the  higher  price  of  lead  and  silver, 
but  quotations  show  little  change.  Mexican  Mines  have 
weakened  on  a  poor  quarterly  report  by  the  Santa  G«rtrudis 
Co.      Esperanzas  have  relap.sed  to  iis.  3d. 

The  rise  in  the  value  or  the  rouble  is  of  immediate  benefit  to 
those  who  have  yet  to  cash  their  Lena  and  Orsk  dividends  pay- 
able in  roubles,  and  al.so  brings  nearer  the  prospect  of  divi- 
dends by  those  companies  which  have  retained  large  sums  in 
Russia  pending  a  rise  in  exchange.  Kyshtims  have  risen 
5-3^  to  2  25-32,  Orsk  Prioritys  3-32  to  1  9-32,  Russo-Asiatics 
■^  to  6^,  and  Tanalyks  4  to  2  25-32.  Russian  Mining  Corpora- 
tion declined  ^^  to  li  on  the  issue  of  the  report.  Waihis  have 
reacted  to  42s. 

West  Australian  shares  have  weakened  on  receipt  of  a  tele- 
gram from  the  Crtjlden  Horseshoe  Mine,  stating  this  and  other 
mines  have  been  closed  down  owing  to  men  refusing  to  work 
with  Slavs  who  hold  provisional  naturalisation  papers  issued 
by  the  Russian  Consul.  Ivanhoes  at  2i  and  Horseshoes  at  il 
are  ^  lower. 


MINING    NEWS. 

Wbst  African  Gold  Output.— The  productioi  of  gold  in  July 
amounted  to  ;f  128, 574,  a  decrease  of  /ii,7i6  as  compared  with 
July  last  year.  The  following  table  shows  the  monthly  production 
since  January,  1912  : — 


Month. 

1916. 

1915. 

£ 

£ 

Jan.    .. 

140.579 

"43.649 

Feb.   .. 

"37,739 

"44,034 

Mar.  .. 

150,987 

"53,770 

i^':: 

535.976 
132,976 

149,978 
142. '23 

June  .. 

127,107 

135.289 

July    .. 

128,574 

140,290 

Aug.   .. 

"39.364 

Sept.  . . 

— 

"35,744 

Oct.    .. 

— 

"41,77" 

Nov.  .. 

— 

122,138 

Dec.  .. 

— 

158,323 

Totals 

953.938 

1,706,473 

I9I4. 


£ 
123,862 
123,169 
"31,392 
"31,697 
145.227 
"47.289 
"5',923 
150,386 
"54,3"6 
"59,4'0 
"54.674 
147.699 


",727.044 


1913 


137,0;  i 
150,04  > 

146,2:  3 
142,6;  T 

125,71 « 

132,9  6 
126,0^ 
"32.3»l 
"37.  "53 
"32,694 
"27,472 


1912. 


1,634,700 


107,262 
102,270 
""".376 

""4,7?6 

"4,697 

127.80a 
136,407 

"42.397 

I42,4'4 
J37.7O" 
144,382 


«,497."79 


Russian  Mining  Corporation. — The  report  for'ihe  15  months 
to  March  31  states  that  inve.stments  at  ^9,802,  of  which  .^£'7,120 
is  represented  by  quoted  securities  at  market  value,  show  a  re- 
duction of  ;,f  21,505  since  the  date  of  the  last  balance-sheet.  Part 
of  the  proceeds  of  the  realisation  of  these  investments  has  been 
reinvested  in  Russian  and  English  Treasury  bills  of  an  aggre- 
gate nominal  value  of  .^f  17,197.  The  item  of  ;^J3,7i4,  loans  on 
security,  shows  a  reduction  of  ;£' 20,331,  while  the  item  of 
;,f  67,142,  expenditure  and  advances  in  connection  with  pending 
business,  shows  a  small  increase.  War  conditions  has  hiifdered 
work  on  the  mining  properties,  but  an  additional  jf  40,000  has 
been  expended  on  the  Altai  Concessions,  making  a  total  of 
jf  89,526.  As  the  flotation  of  the  company  to  work  this  property 
cannot  be  undertaken  at  present,  the  corpoTation  has  approached 
a  financial  institution  largely  interested  in  Russia  with  a  view 
to  co-operation.  The  revenue  has  been  more  than  sufliicfEnt  to 
cover  administration  expenses  in  Russia  and  London,  and  a 
credit  balance  of  ;,f  2,099  '^  carried  to  the  balance-sheet,  reduc- 
ing the  debit  balance  in  profit  and  loss  to  ;f  28,431. 

Broken  Hill  Proprietary. — At  the  half-yearly  meeting  of  this 
company  at  Melbourne  the  chairman  made  sonie  interesting 
remarks  regarding  the  extension  of  the  company's  iron  and  steel 
works.  Over  100,000  tons  of  steel  rails  were  manufactured  and 
.sold  in  the  first  eight  months  of  output  last  year.  During  the 
period  from  November,  1914,  to  May,  1916,  the  company  has  pro- 
vided pf6i,ig2  for  interest  apart  from  .1^^57,500  sinking  fund, 
and  in  addition  ^35,000  commission,  &c.,  on  the  ;,f  600,000  de- 
benture issue,  all  out  of  profits.  Capital  expended  on  the  steel 
plant  now  amounts  to  ;,f  1,814,617.  Apart  from  ^£'442,000  raised 
on  new  shares  and  /'6oo,ooo  on  debentures,  over  ;^772,ooo  of 
this  total  has  been  contributed  out  of  profits,  a  fact  which  should 
help  the  company  greatly  to  meet  the  depression  which  will  pro- 
bably ensue  after  the  conclusion  of  the  war. 

North  Broken  Hill.— The  nett  profit  for  the  first  six  months 
of  this  year  was  .!£'i3i,552  as  against  ;ti33.625  in  the  second 
half  of  1915.  Of  this  sum  ;^i2i,33i  is  placed  to  equalisation 
reserve  account,  and  ^f  10,000  is  transferred  to  depreciation  and 
general  reserve.  The  nett  balance  at  profit  and  loss  is  jf  16,289 
against  ;,f  132,734,  so  that  the  two  dividends  of  2s.  each  were 
apparently  paid  out  of  accumulated  profits.  Surplus  liquid 
assets  have  increased  from  ;^32i,443  to  ;f 378. 464.  During  the 
six  months  the  mill  treated  70,200  tons  of  ore,  which  produced 
13,910  tons  of  concentrates  against  28,370  tons.  The  cost  of 
working  rose  from  18s.  2jd.  per  ton  of  crude  ore  to  22s.  7d. 

Snowdown  Colliery.— The  report  for  the  vear  to  March  31 
shows  a  profit  of  ;,f  8,998,  but  this  is  only  on  "working  account. 
That  means  that  interest  on  debentures  and  prior  lien  bonds  has 
to  be  provided,  and  after  making  such  provision  a  loss  of  ;f7,5i6 
is  shown.  Production  increased  slightly,  but  tTiere  was'  a 
scarcity  of  labour  which  hindered  expansion  of  operations.  The 
period  for  the  redemption  of  the  10  per  cent,  debentures  expired 
on  July  I,  but  the  time  has  been  extended  to  six  months  after 
the  war. 


What    Balance    Sheets    Tell. 


LEYLAND   AND    BIRMINGHAM   RUBBER   CO.,   LTD. 

War  conditions  suit  this  business,  and  for  the  second  year  in 
succession  very  handsome  results  have  been  obtained,  "in  the 
12  months  to  June  30,  1915,  the  trading  profit  increased 
jf2o,ooo.  and  now  there  is  a  further  gain  of  ^^3,200,  bringing 
the  total  up  to  ^^67,240.  Nearly  .^3,000  more  was  brought  for- 
ward, but  depreciation  and  other  allowances  required  ^1,200 
more,  and  the  available  balance  is  ;f 4,800  up  at  £yy,e,sS.  Out 
of  this  it  is  proposed  to  f>ay  a  dividend  of  15  per  cent,  for  the 
year,  against  i2j^  per  cent,  jf  10,000  is  again  placed  to  reserve  i 
(raising  it  to  ;^65,ooo),  and  the  balance  forward  is  only  reduced 
;^2,ooo  to  ;^25,43o.  It  would  seem  that  the  profits  were  consider- 
ably larger  than  stated  as  the  item  '"  sundry  outstandings  "  now 
includes  "  provision  for  excess  profits  tax,''  and  has  jumped 
from  ;f2,2oo  to  ;f35,48o.  Creditors  are  ;fi6,ooo  higher  at 
;^92,400,  and  debtors  have  risen  ;^48,ooo  to  ;^I58,420.  Double 
the  amount  at  ;f26,22o  was  spent  on  buildings  plant,  &c..  and 
after  allowing  for  depreciation  this  item  is  ^21,000  up  at 
;f274,39o.  Altogether  ^'65,415  has  been  written  off  for  deprecia- 
tion. Stocks  have  increased  ;^35,ooo  to  ;f  118,965,  and  invest- 
ments are  up  ;fs,ooo  at  £S,y8s.   A  bank  overdraft  of  jfao,ooo  has 
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had  to  be  arranged,  but  that  is   natural  in  view   of  the   ex- 
pansion of  business. 

GEORGE  NEWNES,  LTD. 

Although  the  sales  of  this  company's  publications  were  well 
maintained  in  tie  year  to  June  30,  and  the  advertising  revenue 
showed  a  gratifying  advance,  the  nett  profits  are  again  down. 
I>ast  year  thert  was  a  drop  of  jf 31,000,  and  this  is  followed 
by  a  further  loss  of  ;^io,ooo,  bringing  the  total  down  to  ;^40,i()3. 
This  unfortunate  result  is  entirely  due  to  the  high  cost  of  paper 
and  materials,  hit  that  is  more  satisfactory  to  the  shareholders 
than  if  there  uere  any  waning  in  the  popularity  of  the  com- 
pany's papers  and  magazines.  Including  .^5,000  more  brought 
forward,  the  available  balance  is  ;^57,328,  or  ^5,000  less,  and 
the  ordinary  dividend  is  cut  in  half  at  5  per  cent.,  which 
allows  the  carry  forward  to  be  increased  by  ^5,000  to  {.22,j,2%. 
Dividend  equalisation  account  remains  at  jf4o,ooo,  and  invest- 
ment depreciation  account  at  ;,fio,ooo.  Sundry  creditors  are 
;f8,ooo  lower  at  jf56,i7i;,  while  debtors  are  up  ^^10,000  at 
;£^77>i35)  ^nd  stocks  are  ;^i4,ooo  higher  at  £(>6,'j^o.  On  the 
other  hand,  investments  are  down  ;^2,ooo  at  ;^S3,ooo,  and  cash 
has  been  reduced  by  jfag.ooo  to  ;f40,88o.  We  hope  conditions 
will   be  more  favourable   by   next  year. 

MANILA  ELECTRIC  RAILROAD  AND  LIGHTING  CORPORATION. 

For  the  year  1915  the  gross  earnings  amounted  to  $1,494,788, 
a  decrease  of  $107,000,  or  6.7  per  cent.,  while  operating  ex- 
penses, &c.,  were  $762,060,  a  decrease  of  $55,4.=;.S>  "'^  6.8  per  cent., 
and  nett  earnings  totalled  $731,830,  a  decrease  of  $51,760  or  6.6 
per  cent.  Interest  charges  were  $13,000  less  at  $264,975,  but 
$13,250  more  is  placed  to  sinking  fund.  The  dividend  is  cut 
down  from  7  per  cent,  to  6  per  cent.,  and  therefore  the  surplus 
for  the  year  is  only  $2,300  less  at  $45,354.  After  adjustments  the 
total  surplus  is  raised  by  $38,000  to  $1,367,650.  Earnings  in  the 
railway  department  fell  $107,800,  while  expenses  increased 
$5,045,  but  there  was  an  increase  of  $22,138  in  the  electric 
revenue,  and  a  decrease  of  $43,570  'fh  expenses.  Business  in 
the  island  has  been  hampered  by  the  uncertainty  of  the  political 
outlook,  but  the  situation  has  now  Seen  cleared  up  to  a  con- 
siderable extent. 


COMPANY  MEETINGS. 


tCANADIAN    NORTHERN    RAILWAY   SYSTEM. 

The   following  statement   is   included   in  the     reports    by   Sir 
|WiIliani   Mackenzie,  president  of  the  Canadian  Northern   Rail- 
way System,  for  the  year  ended  June  30,  1915,  which  have  just 
Come  to  hand  : — 

Your  directors  in  submitting«the  first  report  of  the  Canadian 
iNorthern  Railway  System  (and  what  otherwise  would  have  been 
(he  thirteenth  annual  report  of  the  Canadian  Northern  Railway) 
aor  the  fiscal  year  ended  June  30,  1915,  regret  exceedingly  having 
do  so  at  such  a  late  date.  There  were,  however,  various 
teasons  for  the  delay.  A  large  number  of  head  office  and  other 
emplo3'ees  have  from  time  to  time  joined  the  Canadian  Expedi- 
tionary Forces  doing  service  for  the  Empire,  and  a  great  deal 
of  the  detail  work  incidental  to  the  consolidation  of  the  accounts 
the'various  parts  of  the  system  had  to  be  done  by  a  limited 
aff.  At  the  present  time  over  1,700  of  your  employees  are 
attached  to  the  service,  and  unhappily  a  number  have  already 
jEallen  on  the  several  fields  of  battle. 

Another  reason  is  that  in  carrying  into  effect  the  statute  under 

»hich  the  consolidation  of   the  companies  forming   part  of   the 

ICanadian  Northern  Railway  System  was  provided,  reference  to 

■which  was    made   in   the  previous    annual   report,    an   immense 

nount  of  preliminary  work   was  necessary  to  co-ordinate  the 

ervices  and  accounts  of  the  different  companies  so  that  the  best 

jresults  might  be  attained. 

The  results  of  the  operations  of  the  system  for  the  fiscal  year 
ended  June  30,  1915,  are  as  follows  : — • 
Jross  earnings — 

From  passenger  traffic  $5,411,224.37 

From  freight  traffic    18,207,800.52 

From  express,  mail,  telegraph,  interest  and 
profits  from  elevators  and  other  subsidiary 
companies,   investments,  &c 2,293,081.41 

$25,912,106.30 
i^orking  expenses  (including  taxes,  &c.)  19,288,814.42 

Nett    earnings    $6,623,291.88 

deduct : — 

Fixed  charges  (per  statement,  pages  16  and  17)       8,263,574.99 

Nett  loss  or  deficit  $1,640,283.11 

As  indicated  in  the  report  for  the  previous  year  Canada  had 

Icommenced  to  feel  the  effect  of  a  contraction  in  business.     Real 

state  values  and  the  building  trades  were,  as  usual,  the  first  to 

jBuffer,  and  carried   in  their  wake  subsidiary  and  dependent  in- 

fdustries.     In  the  throes  of  the  trade  depression  came  the  war, 


the  immediate  effects  of  which  were  disastrous  to  the  industrial 
life  of  the  country.  For  weeks  after  the  declaration  of  war  busi- 
ness was  practically  at  a  standstill,  and  the  uncertainty  of  the 
future  threatened  to  bring  about  a  collapse  of  credit  conditions. 
Faith  in  British  power,  supported  by  timely  and  generous  en- 
couragement from  financial  circles  in  London,  averted  disaster, 
and  restored  the  country  to  a  more  normal  condition,  in  which 
it  regained  confidence  in  its  own  inherent  resources.  To  these 
troubles  had  been  added  a  limited  grain  crop  in  the  Western 
Provinces,  and  the  Canadian  Northern,  with  a  large  proportion 
of  its  mileage  in  the  grain-growing  districts,  suffered  accordingly 
in  the  loss  of  such  traffic. 

It  is  a  matter  for  sincere  regret  that  notwithstanding  the  most 
rigid  economy  exercised  in  the  operation  of  the  companies'  lines 
the  nett  earnings  for  the  past  year  were  insufficient  to  meet  the 
fixed  charges  for  the  same  period.  It  is  perhaps  unnecessary  to 
say  that  this  is  the  first  occasion  of  its  kind. 

Prior  to  the  opening  of  the  Transcontinental  line  for  public 
service  it  was  felt  by  your  directors  tliat  the  time  was  oppor- 
tune to  extend  an  invitation  to  the  Members  of  Senate  and 
House  of  Commons  of  the  Dominion  and  representatives  of  the 
leading  newspapers  of  Eastern  Canada,  Chicago  and  New  York 
to  be  the  company's  guests  on  a  trip  across  the  continent. 
Seventy-eight  Members  of  the  Senate  and  House  of  Commons 
and  34  journalists  accepted  the  invitation.  The  trip  occupied 
ten  days,  and  both  from  Members  of  Parliament  and  journalists 
the  company  received  congratulations.  The  members  pre- 
sented to  the  executive  officials  an  address,  from  which  is  sub- 
mitted the  following  extract  : — 

"We  had  not  conceived  it  possible  that  a  railway,  possessing 
the  standard  of  alignment  and  gradient  of  your  road,  could 
have  been  constructed  across  Canada  within  so  short  a  period. 
'I he  evenness  of  the  roadbed  and  the  facility  with  which  one 
locomotive  has  hauled  across  the  continent  a  train  nearly  one- 
quarter  of  a  mile  in  length  (consisting  of  fifteen  heavy  coaches) 
fully  demonstrates  the  high  standard  of  construction  obtaining 
throughout  the  line  of  travel." 

The  main  line  traverses  the  Continent  from  tidewater  on  the 
\tlantic  at  Quebec,  through  the  Provinces  of  Quebec,  Ontario, 
Manitoba,  Saskatchewan,  Alberta  and  British  Columbia,  to 
tidewater  on  the  Pacific  at  Vancouver  and  Victoria,  by  car 
ferry  with  branches  gridironing  the  grain-growing  prairie 
Provinces  of  the  West,  and  with  trunk  lines  and  branches  serv- 
in"  the  main  industrial  centres  of  the  East.  We  have  the  ad- 
vantage of  access  to  ocean  ports  on  the  Atlantic  and  Pacific,  as 
^ell  as  to  the  principal  ports  o£  the  Great  Lakes.  Our  future 
prosperity  should  be  assured  in  proportion  to  the  prosperity 
of  the  country.  W^e  will  not  realise  our  full  earning  power 
this  year,  or  next  year,  but  with  continued  improvement  in  the 
agrarian  and  industrial  movements  of  the  country,  we  should 
continue  to  show  steady  increases  in  the  traffic  carried  and 
revenues  earned.  , 

There  has  in  the  past  been  a  real  need  for  the  company  s 
lines  in  the  economic  development  of  Canada.  There  will  be 
the  same  need  in  the  future.  These  lines  have  been  located 
with  careful  regard  to  the  development  of  the  maximum  amount 
of  traffic.  With  an  efficient  modern  equipment  and  a  road- 
bed of  the  highest  physical  standard,  it  would  appear  that  the 
success  of  the  Canadian  Northern  liailway  as  a  ^Canadian 
1  ranscontinetal  system    is  assured. 

Since  the  close  of  the  fiscal  year  business  conditions  have 
substantially  improved.  The  placing  of  large  orders  for  muni- 
tions in  Canada  served  to  revive  the  industrial  centres  of 
Eastern  Canada,  and  the  rising  prices  of  cereals,  beef,  pork 
products  and  chee.s^Canada's  principal  export  commodities- 
materially  increased  the  purchasing  powers  of  the  farming 
communities  of  the  nine  Provinces  of  the  Dominion.  The  grain 
crop,  too,  of  191 5,  was  the  best  in  the  history  of  the  country, 
the  value  of  farm  products  of  all  Canada  exceeding  that  of 
any  previous  year  by  at  least  three  hundred  million  dollars. 

With  the  completion  of  our  Transcontinental  line  from 
Quebec  to  Vancouver  towards  the  end  of  1915,  a  service  was 
established  which  now  gives  to  your  company  the  advantage  of 
the  long  haul  on  all  traffic  which  had  heretofore  been  enjoyed 
by  other  intermediate  carriers.  As  indicating  the  cumulative 
effect  of  better  trade  conditions  and  the  operations  of  your 
company's  Transcontinental  service,  the  following  comparative 
traffic  figures  for  the  last  few  months  will  perhaps  more  effec- 
tively show  the  situation  : — 


March 
April  . 
May  . 
June    . 


1916. 


$2,607,000 
2,824,300 
3,088,900 
3,377,200 


1915- 


91,898,500 
1,948,900 
1,721,400 
1,779,600 


Increase. 


$708,500 

875,400 

1,367.500 

1,599,600 


Per  Cent, 
of  increase 


38  % 
44  % 
79  % 
90  % 
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WORKINGTON   IRON  AND  STEEL  CO..  LTD. 

The  annual  meeting  of  the  Workington  Iron  and  Steel  Co., 
Ltd.,  was  held  on  Friday  at  the  company's  offices  at  the  Moss 
Hay  Iron  and  Steel  Works,  Workington,  Sir  John  .Scurrah 
Randies,  M.I',  for  North-West  Manchester,  chairman  of  direc- 
tors, presided,  and  there  was  a  large  gathering  of  .shareholders. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  .said  :  The  company's  plant,  property, 
brain  and  muscle  available  had  all  been  placed  at  disposal  of 
the  Government,  not  under  compulsion,  but  freely,  gladly,  and 
voluntarily,  ,so  that  all  their  resources  .should  be  placed  at  the 
service  of  the  country  with  a  view  to  the  destruction  of  a  foe 
menacing  lives  and  liberties  throughout  the  world.  He  could 
.say  without  any  presumption  at  all  that  their  efforts  had  been 
fully  appreciated  by  the  CSovernment,  and  one  of  the  results  of 
their  placing  their  resources  at  the  disposal  of  the  Government 
was  that  the  price.s  of  raw  materials  were  fixed  to  a  very  large 
extent,  and  prices  of  the  finished  commodity  were  also  deter- 
mined, so  that  all  they  had  to  do  was  to  make  a  profit  between 
the  price  at  which  they  obtained  the  raw  material  and  the  price 
which  the  Government  gave  them  for  their  inanufactures. 

You  will  notice  that  the  reserve  fund  has  gone  up  by  ^^30,000, 
which,  as  he  told  the  shareholders  last  year,  the  directors 
had  been  used  for  acquiring  shares  in  Harrington  Coke  Ovens, 
Ltd.  During  the  past  year,  however,  they  found  it  possible 
without  any  inconvenience  at  all  to  pay  off  the  entire  balance 
they  owed  on  that  account  twelve  months  ago.  Their  idea  in 
a  general  way  was  that  the  reserve  fund  should  be  invested  in 
the  shares  of  Harrington  Ovens. 

The  debts  owing  to  the  company  had  gone  up  to  ;f6i5,7i3,  as 
against  ^200,530  last  year.  The  Government  owed  them  prac- 
tically all  that  money,  whicii  they  paid  to  the  company  in 
large  lump  .sums,  and  it  was  an  accident  of  the  moment  as  to 
whether  there  was  a  large  sura  owing  to  them  or  not.  Since 
the  balance-sheet  was  issued  this  money  had  been  largely  paid 
over  to  them  by  the  Government. 

Capital  expenditure  was  a  large  figure.  It  was  ^^160,562. 
That  was  almost  entirely  owing  to  exigencies  of  their  require- 
ments for  Government  purposes.  When  the  war  was  over,  and 
expenditure  was  completed  on  these  works  which  were  needed 
by  the  Government  for  special  purposes,  they  would  find  that 
they  had  a  plant  second  to  none  of  its  own  class  in  the  United 
Kingdom. 

It  has  been  matter  for  criticism  that  they  were  steel  manu- 
facturers dependent  entirely  on  the  acid  Bessemer  process,  and 
people  who  did  not  know  much  about  it  sometimes  indicated 
that  the  acid  Bessemer  process  had  done  splendidly  during  this 
crisis,  and  the  work  from  acid  Bessemer  plant  had  been  a  sur- 
prise to  people  who  were  in  the  habit  of  thinking  steel  would 
not  be  equal  to  the  very  best  requirements  of  the  most  skilled 
artificers  in  .steel.  (Cheers.)  He  had  no  more  to  say  than  that 
the  acid  Bessemer  process  had  been  a  great  success  during  the 
period  of  the  war.  A  very  excellent  acid  open  hearth,  Siemens- 
Martin,  plant  which  had  been  put  down,  and  was  still  being 
added  to,  enabled,  and  would  enable,  them  to  give  whatever 
might  be  required  by  the  market  in  the  days  after  the  war,  so 
that  they  should  have  no  limitation  in  respect  of  any  varieties  of 
steel  needed.  With  regard  to  this  item  of  capital  expenditure, 
it  might  interest  them  to  know  that  their  expenditure  by  arrange- 
ment, and  upon  agreed  terms  with  the  Government,  would  be 
subject  to  spivial  depreciation  and  writing  off,  so  that  when  the 
final  settlement  with  the  Government  came  they  would  be  able 
to  put  aside  proper  depreciation  according  to  the  circumstances 
of  the  time  on  all  expenditure  of  that  description. 

Concerning  their  investments,  the  conunent  in  the  balance- 
sheet  was  that  they  were  remunerative.  They  were  not  only 
remunerative,  tut  exceedingly  helpful.  It  was  part  of  their 
policy  to  secure  as  much  of  the  raw  material  of  the  district  as 
they  possibly  could.  That  policy  was  developed  in  the  acquire- 
ment of  the  Harrington  Coke  Ovens,  and  in  taking  up  shares  in 
the  Beckermet  Company.  These  companies  were  very  helpful 
apart  from  the  actual  return,  which  was  indeed  a  good  one  to 
the  prarent  company. 

As  to  the  disposal  of  the  money  made  under  the  head  of 
profits,  which  gave  them  ;^5o8,o63,  they  were  in  the  happy 
position  of  being  able  to  propose  a  dividend  on  the  .scale 
which  they  should  always  like  to  have  done.  The  dividend 
was  10  per  cent.,  and  they  contended  that  this  ought  to  be  a 
10  per  cent,  concern.  (Cheers.)  He  hoped  that  now  they  had 
reached  this  level  they  would  be  able  to  continue  it.  Besides 
paying  the  10  |)er  cent,  dividend,  they  had  allowed  .^65,000 
for  depreciation,  written  off  property  account,  instead  of  the 
;f 50,000  they  had  usually  written  off.  That  had  no  relation  to 
the  special  depreciation  arranged  with  the  Government  to  be 
written  off  at  the  end  of  the  war  expenditure.     They  proposed 


to  put  the  usual  .^  J",ooo  to  reserve,  and  then  (hey  came  to  the 
item  which  required  a  little  explanation.  H^  referred  to  the 
;^22o,ooo  reserve  for  taxes,  excess  profits,  and|unexecuted  pre- 
war contracts.  The  difficulty  of  making  ud  these  accounts 
would  be  understood  when  they  reflected  thit  part  of  their 
work.s — their  blast  furnaces  and  steel  works— Were  controlled, 
and  that  part  of  the  concern,  their  colliery,  iron  ore  mines, 
limestone  quarries,  and  the  My.sore  Indian  dspartment,  were 
not  controlled.  'I  he  riddling  out  of  the  accoi|it  was  no  small 
task.  Whether  in  one  case  they  should  be  albwed  to  keep  20 
per  cent,  of  excess  profits  or  in  another  case  10  per  cent,  had 
yet  to  be  dealt  with.  They  thought  in  view  of  fie  fact  that  there 
certainly  would  be  excess  profits  to  pay,  thfcy  should  make 
suitable  provision  that  would  amply  cover  what  they  might 
have  to  pay.  Then  there  was  the  question  of  unexecuted  pre- 
war contracts.  lie  could  not  say  what  would  happen.  Sr/roe 
of  them,  perhaps,  might  never  be  executed;  sane  might  be 
allowed  to  lapse;  upon  some  of  them  they  might  h*ve  to  deliver. 
What  the  state  of  markets  might  be,  or  what  the  cost  of 
manuf.acture  would  be  at  the  end  of  the  war  they  could  not 
determine.  They  thought  that  allowance  for  a  loss  on  these 
contracts  should  be  made  out  of  the  year's  profits. 

It  might  interest  them  to  know  that  to-day  they  were  holders 
of  cash  Te.sources  so  ample  that  they  had  bees  able  to  invest 
,^220,000  in  Treasury  bills.  (Cheers.)  If  there  was  a  .surplus 
left  from  this  fund  it  would,  of  course,  come  into  the  pot  once 
more,  and  be  available  at  the  discretion  of  the  shareholders. 
They  carried  forward  a  balance  which  was  slightly  in  excess 
of  that  last  year.     It  was  .^23,351. 

He  should  be  glad  to  answer  any  question  relative  to  the 
balance-sheet.  He  thought  their  proposals  were  conservative. 
In  respect  of  the  disposal  of  the  balance  he  believed  they  were 
doing  the  fair  thing  all  round  in  what  they  proposed  to  the 
best  of  their  judgment.  Somebody  might  ask  about  the  future. 
He  could  not  profess  to  be  a  prophet,  but  he  was  quite  sure  of 
this  that  the  iron  and  steel  industry  must  be  regarded  not  as 
the  interest  of  a  few  individuals,  not  as  the  mere  property  of 
certain  persons  who  took  an  interest  in  a  particular  manufac- 
ture, but  as  part  of  their  national  as.sets,  as  part  of  their 
national  industry,  and  that  it  should  have  something  of  the 
care  and  consideration  which  an  industry  that  controlled  the 
destinies  to  a  large  extent  of  their  nation  deserved.  But  for 
that  the  overwhelming  superiority  in  the  manufacture  of  iron 
and  steel  which  was  attained  by  the  Germans  prior  to  the  war 
Germany  would  never  have  been  able  to  wage  war  against  the 
other  Powers  of  Kurope.  They  had  not  only  taken  their  place 
as  the  largest  manufacturers  of  iron  and  steel  in  Europe,  but 
they  had  developed  their  manufactures  under  Government 
auspices  to  such  an  extent  that  their  total  production  was 
greater  than  the  whole  of  the  Allied  production  put  together. 
In  that  position  they  were  able  to  challenge  the  rest  of  Europe. 
He  did  not  think  the  country  would  allow  that  position  to  recur, 
and  therefore  he  was  of  opinion  that  the  policy  indicated  at  the 
Paris  Conference,  and  specifically  approved  by  the  Prime 
Minister  in  the  House  of  Commons,  should  be  adopted  and 
carried  out,  as  the  Government  had  given  emphatic  pledges 
that  it  should  be. 

If  carried  out  he  did  not  believe  they  could  put  any  limit 
as  to  the  possibilities  of  the  iron  and  steel  industry  in  this 
country  in  future.  Germany  made  much  of  Krupps  for  many 
years  before  the  war.  No  effort  that  the  Government  of  Ger- 
many could  put  forth  to  enable  Krupps  to  secure  markets  to 
produce  under  the  most  advantageous  conditions  and  to  distri- 
bute under  the  most  advantageous  conditions  was  omitted. 
Krupps  were  pampered  and  petted  in  every  way  that  was  pos- 
sible, not  because  of  Messrs.  Krupps,  but  because  of  the 
national  interest  that  was  at  stake  and  issue,  as  Germany  con- 
ceived, behind  it.  Their  Government  here  would  appreciate  in 
future  that  the  interests  of  the  iron  and  steel  industry  through- 
out the  length  and  breadth  of  this  country  were  so  regarded, 
and  should  be  so  ensured  that  labour  should  find  its  full 
reward,  that  capital  should  find  its  reward,  but  that,  above 
all,  the  works  should  be  secondary  to  the  great  national  in- 
terest, which  he  suggested  lay  at  the  base  of  the  future  of  any 
country  that  aspired  to  hold  its  own  position  in  the  civilised 
world  in  the  days  to  come.  They  had  mjn  in  the  iron  and  .steel 
industry  with  as  good  brains,  as  good  ability  and  competence 
to  defeat  flermany  in  the  field  of  manufacture,  as  their  soldiers 
and  sailors  are  certainly  defeating  them  on  the  field  of  battle 
and  on  the  high  seas.     (Cheers.) 

Mr.  Joseph  Ellis  seconded,  and  the  motion  was  carried 
unanimously. 

A  dividend  of  10  per  cent,  on  the  ordinary  shares  was  then 
declared. 

Messrs.  Wilfrid  Ellis,  Richard  Critchley,  and  George  Geddes 
Glen  were  re-elected  directors,  and  Messrs.  W.  B.  Peat  and 
Co.  and  .\lfred  Tongue  and  Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  chairman,  directors,  and  staff  ter- 
minated the  proceedings. 


Septembir  2,  1916. 


Zbc  Jnvestors'  IReview^ 


i^ 


IRISH  RAILWAYS. 


£ 

£ 

£  „ 

£ 

Belfast  and  Count}  Down . 

Aug.  25 

4T188 

+       979 

127,398 

+    2,433 

Grand  Canal 

1.     25 

—      145 

■t 

8,763 

—      666 

Great  Northern 

,1     25 

271185 

+    I1885 

t 

806,928 

+  a I, 428 

Gt.  Southern  and  Vestern. 

II     25 

37i357 

+    2i73I 

1,092,982 

—  36,923 

Midland  Great  VVeitern  .. 

II     25 

141849 

+    2|I27 

t 

426,165 

—  4,317 

♦  From  Jan.   i,       1  From  July  x. 
INDIAN  RAILWAYS. 


Assam  Bengal 
Bengal  &N.-W.     ., 
Bengal  Nagpur 
Bombay,  Baroda  .. 
Burma 

Delhi  Umballa  .. 
East  Indian..  .. 
Gt.  Indian  Penin.  ,. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Boad) 
„        „     (Metre) 
Rofailkund  and 

Kumaon  . . 
South  Indian 


lulv 

8 

July 

15 

,, 

22 

Aug 

iq 

luly 

15 

July 

29 

Aug 

26 

,, 

2b 

July 

15 

„ 

22 

,, 

'5 

" 

15 

„ 

15 

■■ 

22 

Rs. 

1,38,000 

3,63,110 

9,01,000 

10,39,000 

3,09,50' 

59,200 

20,87,000 

17,16,400 

32,977 

9,00,000 

1,13,596 

68,344 

32,935 
5,66,939 


Rs. 

—  9,246 
+  33,913 
+  84,000 
-I-     84,000 

—  26,047 
+  1,611 
+  3,46,000 
+  2,60,200 

—  19 

+  66,539 
+  11,206 
+       2,723 

—  1,275 
+     36,218 


Rs. 

17,82,829 

68,01,473 

1,57,92,905 

2,64,85,000 

61,16,770 

11,82,598 

4,58,92,000 

4,12,63,267 

7,07,39' 

1,64,79,145 
19,43,005 
11,58,477 

6,88,156 
99,91.590 


Rs. 

1,61,390 

8,36,360 

27,20,910 

24,46,000 

'6,322 

77,549 

18,02,000 

79,17,426 

70,224 


+  10,29,722 
+  1,22,478 
—       40,275 

+  9i,7Eo 
+    6,78,474 


a  13  days.  f  April  i. 


October  i. 


COLONIAL  RAILWAYS. 


1 

£ 

£ 

£ 

£ 

Beira JMay  • 

33,808 

+ 

2,094 

— 

— 

Canadian  Northern  Aug.  21 

$845,300 

+  $380,900 

$6,390,000 

+  $3096,800 

Canadian  Pacific   . . 

,,    21 

$2,860,000 

f  $904,000 

t 

$20,583,000 

+  $- 

130,000 

Gr.Trk.  Main  Line 

M       '4 

203,498 

+ 

40,828 

t 

5,594,780 

+ 

727,595 

Gr.Trk.  Western.. 

II   14 

37,192 

+ 

6,884 

+ 

1,193,143 

+ 

287,020 

Detroit  G.  H.  &  M. 

1,   14 

13,486 

+ 

78 

+ 

420,825 

+ 

97,380 

GrTkPac  Prairie  So 

II     21 

15,897 

+ 

4,408 

: 

122,038 

+ 

42,449 

Mashonaland 

June  • 

56,677 

+ 

6,565 

2 

743,394 

— . 

94,815 

Mid.  of  Westn.  Aus. 

» 

4,854 

— 

59 

10 

88,012 

— 

10,691 

New  Cape  Central. . 

July  22 

1,687 

— 

72 

t 

46,629 

— ■ 

6,206 

Rhodesia      . . 

June  * 

82,423 

+ 

6,719 

I 

82,423 

+ 

6,719 

a  g  days. 


*  Months. 


t  July  I. 


f  Jan.  I. 


c  From  Oct.  i. 


UNITED   STATES  OF  AMERICA, 


$ 

« 

« 

8 

Chesapeake  &  Ohio 

Aug.  14 

884,000 

+      5,000 

5,589,000 

+ 

300,000 

Chicago  G.W. 

II      '4| 

360,000 

+    70,000 

1,884,000 

+ 

208,000 

Colorado  &  South'n 

July    311 

407,000 

+    23,000 

1,232,000 

+ 

124,000 

Denver  &  Rio  Gran. 

Aug.   21! 

537,000 

+    30,000 

3,612,000 

+ 

166,000 

Louisv'e  &  Nashv'e 

II      14' 

1,277,000 

+  216,000 

7,623,000 

+ 

1,042,000 

Minn.  S.P.(Soo)§  .. 

July    31  j 

953,000 

+  196,000 

2,995,000 

+ 

716,000 

Missouri  Kansas    .. 

Aug.    14I 

1,6)3,000 

+    89,000 

4,409,000 

+ 

684,000 

Northern  Pacific   . . 

„        7' 

1,483,000 

+  127,000 

8,102,000 

+ 

1,396,000 

fSoutfaern 

.1      14I 

1,410,000 

+  184,000 

8,122,000 

+ 

360,000 

a  10  days.  S  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


r 

METT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE. 

NAUB. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

"o  *"' 

Q^    Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

June 

3,702,000 

+    752,000 

12 

43,780,000 

+  7,729,000 

Atlantic  Coast  Line 

jj 

776,000 

+    364,000 

12 

9,855,000 

+  2,8n,000 

Baltimore  &  Ohio  . . 

3,204,000 

+       2,000 

12 

32,348,000 

+  4,458,000 

Canadian  Northern 

July 

1,197,400 

+    711,000 

9 

9,735,200 

+  3,519,000 

Canadian  Pacific  .. 

,, 

4,017,000 

+  1,217,000 

I 

4,017,000 

+  1,217,000 

Chesapeake  &  Ohio 

Jung 

2,583,000 

+    444,000 

12 

16,450.000 

+  4,542,000 

Chicago  &  N.W.    .. 

,, 

2,786,000 

+    534,000 

12 

24,607,000 

+  4,723,000 

Chicago  Burl.  &  Q. 

May 

2,869,000 

+  1,230,000 

11 

37,764,500 

+  9,266,000 

Chicago  G.W. 

,, 

246,000 

+•     38,000 

II 

3,831,000 

+     746,000 

Chicago  Mil.  &  S.P, 

June 

1,894,000 

—  928,000 

12 

31,260,000 

+  6,545,000 

Chicago,  Rock  L&P. 

1,473,000 

+    419,000 

12 

16,811,000 

+  2,771,000 

/Colorado  &Southern 

-May 

447,000 

+    227,000 

11 

5,317,000 

+  1,457,000 

tCuba 

681,003 

+    140,126 

H 

6,211,534 

+  1,462,441 

Do 

1.       t 

261,131 

+         482 

11 

2,314,953 

+      626,709 

■^Delaware &  Hud.  . . 

794.000 

+             93 

5 

3,486,000 

+      564,000 

Denver  &  Rio  Gran. 

796,000 

+    206,000 

11 

8,304,000 

+  2,440,000 

Erie 

June 

1,727,000 

+    182,000 

6 

8,641,000 

+  2,321,000 

Gr.Tr.  Main  Line.. 

July 

£262,200 

+   £35>IOO 
+    £24,000 

7 

£1,425,850 

+  £167,000 
+  £243,800 

Grand  Trunk  Wesln 

£49,400 
£11,150 

7 

£288,900 

DetroitG.H.&Mil.. 

,, 

—     £1,350 

7 

£32,250 

+     £39.850 

Gt.  Northern 

May 

2,506,000 

+    899,000 

II 

34,457,000 

+  6,214,000 

Illinois  Central      .. 

June 

1,489,000 

+ 1,009,000 

12 

14,135,000 

+  3,277.000 

Kansas  City  Southn. 
Lehigh  Valley 

301,000 

+    162,000 

12 

3,660,000 

+      676,000 

June 

1,150,000 

+    178,000 

12 

12,575,000 

+  1,703,000 

Louisville  &Nashvl. 

May 

1,698,000 

+    848,000 

It 

16,716,000 

+  7,508,000 

Minn.  S.P.  (Soo)§  .. 

,, 

1,051,000 

+    714,000 

11 

12,581,000 

+  4,984,000 

Miss.  K.&  Texas.. 

June 

.  334,000 

—      25,000 

12 

5,041,000 

—  3,562,000 

Missouri  Pacific   .. 

Slay 

723,030 

—      53,000 

12 

12,567,000 

+      605,000 

NewYorkCent.&H. 

June 

5,484,000 

1-    622,000 

6 

29,638,000 

+  11281,000 

N.Y.N.  Haven  &M. 

May 

2,200,000 

+    462,000 

11 

20,240.000 

+  4,390,000 

NewYotkOnt.&W. 

June 

272,000 

+      87,000 

12 

2,477,000 

+      366,000 

Norfolk  &  Western. 

2,001,000 

+    442,000 

12 

23,232,000 

+  9,787,000 

Northern  Pacific  .. 

2,592,000 

+    430,000 

12 

31,032,000 

+  9,482,000 

Pennsylvania    East 

and  West  Lines.. 

, 

10,221,000 

+  1,761,000 

6 

50,768,000 

+  21959,000 

Bt.  Louis  &  San  F. . 

May 

1,201,000 

+    310,000 

It 

12,343,000 

+  1,747,000 

Seaboard  Air  Line.. 

,, 

575,000 

+    108,000 

11 

6,524,000 

+  1,515,000 

Bouthern 

ij 

2,022,000 

+    684,000 

11 

19,337,000 

+  7,077,000 

Bouthern  Pacific   .. 

June 

4,821,000 

+  1,223,000 

12 

48,191,000 

+  12,501,000 

Union  Pacific 

3,780,000 

+     954,000 

12 

40,824,000 

+ 10,643,000 

Wabash 

967,000 

+    755,000 

12 

10,955,000 

+  5,051,000 

§  Includes  Wisconsin  Central.      *  Gross  earnings,      f  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Aug.  25 

11,085 

+      863 

1 

339.560 

+ 

13,824 

Dublin  United 

II       25 

7,073 

+      522 

202,854 

— 

3.846 

Hastings  and  Dist.. 

II     25 

1,908 

+      264 

34.785 

+ 

1,771 

Isle  oi  Thanet 

„     26 

981 

-       76 

16,654 

— 

2,944 

Lancashire  United.. 

II      25 

2,030 

+         93 

T 

60|754 

+ 

2,382 

Provincial    .. 

»    26 

3,012 

+        93 

107,607 

+ 

5,801 

Yorks.  (Wst.  Rdng.) 

„     27 

I1983 

+      247 

t 

61,091 

+ 

5,495 

TRAMWAY   AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

Ms. 

£ 

£ 

Anglo-Argentine    . . 

Aug.  26 

48,713 

—          172 

t 

1,724,056 

—      9,636 

Auckland  Electric. 

July  28i 

21,507 

+        1,099 

a 

21,507 

-        646 

Brazilian  Traction  . 

it    ' 

M4,o5o,ooo 

+  M  150,000 

6 

M  26,688000 

+  M  844,580 

Brisbane  Elec.  Inv. 

30,320 

+        3,730 

2 

62,600 

+        6,390 

British  Columbia  . . 

June  S 

»55,399 

+   $150,000 

10 

•853,782 

-  •458,569 

B.A.  Lacroze 

36,212 

—          4,20S 

12 

490,818 

—      15,324 

Burmah  Electric  . . 

July  29 

Rs.3,437 

—     Rs.  289 

— 

— 

+  Rs.  3,920 

Calcutta 

Aug.  19 

Rs.69,919 

+         1,134 

* 

Rs2i, 98,019 

+     103,358 

Cordoba  Light 

P.&T 

June 

14,129 

+              70 

2 

43,050 

+            888 

Hongkong   .. 
La  Plata      .. 

July  29 

$17,172 

+       •5i234 

• 

$420,128 

+     $91,730 

June   b 

3,736 

—            140 

6 

25,925 

+            l6l 

Lima 

May    § 

15,693 

+               69 

4 

73,9'3 

+         1,440 

Madras  Electric    .. 

June3ic 
Nov.    5 

Rs.  32,762 

+  Rs.  2,272 

♦ 

Rs4,37ii'i 

+  R3,3i,7CO 

Mexico 

$215,256 

—  $108,669 

* 

$3,193,106 

—  $197,227 

Puebla 

Dec.    S 

$40,000 

—    $25,600 

♦ 

$669,500 

-    •44,500 

Rangoon 

July     § 

4,357 

—           272 

* 

28,089 

-         1,436 

Singapore  Electric 

May  20 

$13,139 

+       $1,897     8 

•247,259 

+     »29,7i6 

Toronto 

,.     8 

•438,997 

+     $65,93?      3 

$1,693,709 

+  $198,3" 

United  of  Monte  V. 

July 
Apl. 

25,220 

+              59     9 

266,288 

+        14,435 

Vera  Cruz   .. 

$83,500 

+     $39i6oo     • 

•287,400 

+  $142,000 

Winnipeg    .. 

June   § 

•87,571 

—       $2,926     4 

•630,508 

-      $8,864 

628  days.       ♦  From  Jan.  I.       §  Nett.       a  From  July  i. 

FOREIGN  RAILWAYS. 


c  Two  wseks. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

Name, 

In 

.  or  dec. 

to 

In.  or  dec. 

ending 

Amount 

on  last 

year. 

k 

Amount 

on  last 
year. 

£ 

£ 

£               £ 

Alcoy  and  Gandia . . 

Aug. 

26 

Ps.     7,000 

-Ps.  2,500 

t 

Ps.  462,900 

+  Ps.38,20O 

Antofagasta    (Chili) 

,, 

27 

38,420 

+ 

9,390 

1 

1.I37,9'5 

+     339,350 

Arauco 

July 

8,100 

+ 

1,350 

t 

152,238 

+       17,666 

Argentine  N.E.      .. 

Aug. 

2b 

7,600 

f 

540 

t 

54,002 

-           611 

Bilbao  R.  and  Canta 

June 

+ 

4,325 

+ 

66g 

b 

24,777 

—        ',796 

Bolivar 

July 

* 

7,000 

— 

143 

9 

116,372 

+       22,946 

Brazil 

June 

t 

M3,864,ooo 

+ 

M32,77o 

+ 

M  22638000 

+  M694,58o 

Brazil  Gl.  Southern 

Apr. 

■* 

Mis. 32, 750 

— 

M3,300 

t 

M  69,250 

—      M4,20O 

B.  Ayres  &   Pacific 

.Aug. 

2b 

83,000 

t 

688,000 

—        7,000 

Do.  Gt.  South'n 

,, 

27 

92,000 

+ 

8,000 

t 

781,254 

+       98,346 

Do,       Western 

,, 

27 

53,000 

+ 

8,000 

t 

396,000 

+       25,000 

Central  Argentine. . 

,, 

26 

120,000 

+ 

15,000 

t 

918,900 

—       36,300 

C.Ur'g'ayofMtsV. 

,, 

2b 

10,552 

— 

2,162 

: 

^7,546 

—         2,349 

Do.  Easfn  Ex. 

,, 

26 

3,396 

— . 

246 

: 

19,668 

+             989 

Do.North'nEx. 

,, 

26 

1,758 

— 

414 

I 

14,383 

—         1,363 

Do,  West'n  Ex. 

,, 

26 

1,735 

— 

401 

t 

12,476 

+             165 

Colombian  National 

June 

« 

11,840 

+ 

946 

b 

65,500 

+          7,188 

Cordoba  Central  .. 

Aug. 

26 

33,000 

— 

475 

t 

296,500 

~     g'5*; 

Costa  Rica   . . 

June 

10 

5.458 

+ 

484 

t 

267,378 

—    48,548 

Cuban  Central 

Aug. 

26 

8,784 

+ 

756 

t 

74,773 

+    10,492 

Dorada  Extension . . 

lulv 

♦ 

9, 600 

+ 

1,100 

+ 

54,500 

+     1,500 

Egyptian  Delta      . . 

31(1 

.    4,582 

+ 

685 

iS 

58,156 

+    10,627 

Entre  Rios  . . 

Aug. 

36 

11,700 

+ 

1,600 

t 

95,400 

+    20,100 

French  Sante  F6  . . 

May 

94,572 

+ 

4,915 

5 

443,607 

+        7l,3'9 

Gt.  South,  of  Spain 

Aug. 

I'l 

Ps.  73,377 

+  PS.12,I04 

+ 

Pi2,3l4,993 

+  PS370,863 

Gt.West.  of  Brazil.. 

'9 

7,900 

+ 

600 

+ 

302,500 

—       33,600 

Havana  Central    . . 

Inly 

29 

5,560 

+ 

509 

t 

23,590 

+             942 

Inter,  of  C.  Amer... 

May 

c* 

37,809 

+ 

16,495 

t 

180,392 

+        71,429 

La  Guaira  and  Car. 

June 

* 

15,250 

+ 

2,000 

t 

49,250 

+          7,000 

Leopoldina  . . 

Aug. 

25 

33,770 

+ 

4,801 

t 

758,746 

—     217,805 

Manila  (Nr.&Sth.) 

„ 

12 

7,254 

+ 

l3i 

f 

313,315 

+          2,795 

Midland  Uruguay .. 

June 

11,796 

+ 

2,346 

7 

124,302 

+  ..    "''93 

Mogyana 

N.W.  of  Uruguay .. 

May 

Ml, 492,000 

+  M277,ooo 

5 

M  6,639,000 

— M1259CO0 

June 

* 

$25,500 

+ 

$3,086 

9 

$268,127 

+     $34,844 

Nitrate 

Aug. 

15 

3', 964 

+ 

'5,479 

t 

653,628 

+      223,777 

Paraguay  Central  . . 

26 

2,820 

+ 

240 

t 

23,640 

+          6,670 

Paulista 

May 

* 

Mi,5oo,ooo 

+  M  126,000 

5 

M  9,400,000 

+  M1010000 

Peruvian  Corpn    . . 

lulv 

+ 

S835,430 

+  Siio,592 

10 

S  10,798,927 

+  81,514384 

Salvador 

Aug. 

26 

$20,500 

+ 

$3,500 

I 

$'77,255 

+       $5,253 

S.  Paulo  (Brazilian) 

20 

33,088 

— 

532 

t 

849,014 

~"„   '■9''"'° 

Sorocabana.. 

May 

♦ 

Ml, 269,000 

+  M23,ooo 

5 

M  6,9&3,ooo 

+  M292,000 

Taltal 

June 

♦ 

21, '43 

+ 

10,643 

12 

225,909 

+     93,023 

United  of  Havana.. 

Aug. 

26 

29,279 

+ 

5,264 

t 

240,461 

+     38,649 

West'n  of  Havana.. 

26 

6,104 

+ 

997 

t 

48,586 

Zafra  and  Huelva. . 

May 

* 

11,359 

+ 

3,806 

57,758 

+     21,571 

♦Months,  t  From  Jan.  I.   t  From  July  i.    c  Nett.    6  15  days,    a  10  days 


National  Bank  of  India,  Lt^.— Mr.  C.  C.  McLeod,  of  Messrs. 
McLeod,  Russel  and  Co.,  I^ndon  and  Calcutta,  has  joined  the 
board  in  place  of  the  late  Mr.  A.  V.  Dunlop  Best. 

Messrs.  Stern  Brothers  announce  the  numbers  of  176  Argen- 
tine 3J4  per  cent,  external  sterling  bonds  of  i88g,  amounting  to 
^^38,140,  which  have  been  redeemed  by  tender  and  cancelled. 


''  From  Oct.  i. 


t  From  Jan.  i. 


CITY  OF  TOKYO  5  PER  CENT.  LOAN  OF  1912. 

The  City  of  Tokyo  announces  that-  the  operation  of  the  Sinking 
Fund  for  the  year  1916  has  been  carried  out  by  way  of  plurchases 
on  the  market,  and  that  Bonds  for  ^60,000  (nominal)  have  been 
so  purchased  and  are  now  cancelled. 

IMPERIAL   JAPANESE  GOVERNMENT   FIVE 

PER  CENT.  STERLING  LOAN  OF  1907. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
the  12th  September,  1916,  will  he  PAID  on  and  after  that 
date  (Saturdays  excepted),  between  the  hours  of  U  and  3, 
by  the  Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
28th  August.  1916. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BAKTHOLOMKW    LANE,    LONDON. 

ASSETS    EXCEED    £24,000,000. 

Ohaipman  1 
The    Hon.    N.    CHARLES    ROTHSCHILD. 


The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   and 

CHILDREN'S  EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  or 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


The    Magazine 
for  Busy  People, 

The    Review 
of    Reviews 


Illustrated  Monthly 


Price  1/- 


CLAIMS    PAID    £126,000,000. 


A  Searchlight  into  Things  that  Matter 


The  Northern  Chronick  says .  "In  its  enlarged  form 
THE  REVIEW  OF  REVIEWS,  issued  at  the  price  of  One 
Shilling,  makes  a  bold  bid  for  increased  popularity.  The 
Editor,  E.  W.  Stead,  has  inherited  some  of  her  father's 
genius  for  getting  good  matter  ....  the  quality  is  high. 
We  have  the  cream  of  a  vast  number  of  periodicals,  both 
home  and  foreign,  as  well  as  a  representative  selection  of 
that  form  of  opinion  which  is  expressed  in  the  cartoons 
of  the  illustrated  Press." 

Readers  of  The  Investors'  Review  are  invited  to  care- 
fully examine  THE  REVIEW  OF  REVIEWS  ;  they  will, 
it  is  anticipated,  decide  to  order  it  regularly  from  Book- 
sellers or  Newsagents.  Single  copies,  II-  monthly  ;  or  it 
can  be  sent  by  i)Ost  for  one  year  for  14/6  ;   to  Canada,  18/6. 


Subscription    Orders,    enclosing   Cheque     or    Post 
Office  Order,  should  be  addressed  to — 

THE    MANAGER,    "REVIEW    OF     REVIEWS" 

OFFICE,      BANK      BUILDINGS,      KINGSWAY, 

LONDON,    W.C. 


No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  he  granted 
to    the    Aggressor    in    this    War, 

By    A.    J.    WILSON. 

"There  is  a  decision  and  energy  in  the  wf iter's  style  and  Outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Uotning  Post. 

•     "It   should  help  powerfully  to  counteract   the  evidences  of  sentimentalism  in   relation   to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"  Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  oonault  alike  for  its  freshness  of  thought  and  its  vigonr  of  style." — 
Daily  Chronicle. 

ONE    SHILLING    METT.      BY    POST    1/H. 

In  lots  of  six  or  twelve  for  distribution,  post  free  at  the  published  price. 


London:  "THE  INVESTORS'  REVIEW."  Norfolk  House.  Norfolk  Street,  W.C. 


Printed  by  the  Sx.  OtE»«NTa  Press,  Ltd.,  Portugal  Street,  Kingsway.  London,  W.C,  for  the  Proprietors  of  Thk  Investor!'  Rbvibw,  and  Published 
by  CuuBNi  WitsoK,  Norfolk  HouM,  Norfolk  Smet,  Slraad,  W.C— September  a,  1916.  (N  1127 


tTbe 


Jnveetote'  IReview 


FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol.XXXVIII.— No.  975.] 

NEW  SERIES. 


rRetflstered  M  a 
L    newapaper. 


]      SATURDAY,  SEPT.  9,    1916. 


[Price  6d. 


CONTENTS. 


Passing  Events  ■ — The  Week's  Revenue — The  Fifth  German  Loan 
— The  Blockade  and  Carmelite  Street — Freights  and  Food- 
stuffs—  Argentine  Affairs  —  Brazilian  Traction,  Light  and 
Power  —  Consolidated  Gas,  Electric  Light  and  Power  — 
Commercial  Banking  Co.  of  Sydney — Commercial  Bank  of 
Australia — Victoria  Falls  and  Transvaal  Power — R.  and  W. 
Hawthorn  Leslie  and  Co. — Wool  Sales  (pp.  303-7). 

Leading  Articles  : — Labour's  Parliament — By-the- Way  War  Notes 
—Our  Foreign  Trade  (pp.  307-10  and  317). 

Balance  Sheet  Facts  : — Romano's,  Ltd. — Cowbrough  and  Co. — 
Andrew  Whyte  and  Son,  Ltd.  (p.  311). 

American  Business  Notes  : — Settled  Railway  Strike  —  Ship 
Purchase  Bill— United  States  Iron  Production  (pp.  317-8). 

Letters  to  the  Editor  (p.  310). 

Traffic  Returns  (p.  311). 

London  Produce  Markets  (p.  316). 

The  Week's  Stock  Markets  (pp.  314-5). 


Money  and  Credit  Notes: — French  Loan  and  Paris  Cheque  — 
Bank  Return — The  German  Loan — Metropolitan  Water  Board 
and  Antofogasta  and  Bolivia  Railways  New  York  Borrowing — 
Brazil  Moratorium — Silver  (pp.  312-4). 

Tea,  Oil  and  Rubber  : — Rubber  Markets  —  Rumanian  Oilfields 
Statistics  (pp.  318-9). 

What  Balance  Sheets  Tell  : — Bolckow,  Vaughan  and  Co. — Singer 
and  Co. — Eastern  Chemical  Co.  (p.  319). 

Company  Meetings : — Peninsular  and  Oriental  Steam  Navigation 
Co.  —  British  Empire  Trust  —  Leach's  Argentine  Estates 
(pp.  320-1). 

Insurance  News  (p.  318). 

Answers  to  Correspondents  (p.  319), 

The  Week  in  Mines  (p.  321). 

Dividends  Announced  (p.  323). 

Public  Income  and  Expenditure  (p.  324). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1S80. 

SnbBcrlbed  Capital       Tan  48,000,000 

Capital  Paid  Up Tan  30,000,000 

Reierve  Fund        Ten  20,400,000 

H<«dO.^(;«.-  YOKOHAMA, 
Branchis  and  Agmcus  at 
Anttme-Halen,  Harbin.  Nagasaki.  Shanghai. 

Bombay,  Honolulu.  Newobang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe  Osaka.  Tientsin. 

Dalren  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).     Los  Angeles.  Ryojun (Pott Arthur) Tsinanfu. 

Hankow.  Lyons  San  Ftanolsco.  fsinglau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Lirafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aoDllcatlon. 
LondoUCffice:  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Olfice:    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

Reserve  Fund      550,000 

Branches t 

INDIA,    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rales  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

BANK    OF    NEW   ZEALAND. 

{Incorporated  ]uly  zgth,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED   CAPITAL        £5,300,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         jf  529,988 

**A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500,000 
''B"  Preference  Shares  issued  to  New  Zealand  Government  ^.  250,000 
Ordinary  Shares 1,500,000 

Reserve  Fund  and  Undivided  Profits £2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Oflfices  in  New  Zealand,  Australia,  Fiji  and  Samoa,     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $88,890,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 

London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted,   informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

EKend  OAloe— 389  X.-onmtock.s*dl  S4x^««^9  ES«G« 

Subscribed  Capital £i»078,875    0    0 

Paid-up  Capital S39i437  10    0 

Purttier  Liability  ot  Pcoprietors     ..        ..  539,437  10    0 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  JANION.  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP^        £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...       £800,986 

Head   Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offloes  throu^out  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  lor  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques  ,and  other  documents  collected 

Deposit  re04ivsd  at  interest  repayable  at  call  or  at  notice 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Banker!  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Impertaf  Government  in  South  Airlca,  and  to  the  Administration  of  Rhodeeia. 


BUBBCRIBED    CAPITAL 

PAID-UP  CAPITAL.. 
RESBRVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 
Wm.  Reterson  Arbuilinot,  Esq. 
Sir  David   Mlllec  Barbour,  K.C.S.I., 

K.C.IM.G. 
Rofc>ert  E.  Diot<inson,  Esq. 
fames  Falrbairn  Finlay,  Esq.,  C.S.I. 


£6.194.100 
£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 

Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  :  id,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C 

New  York  ARenoy;    55,  WALL  STREET. 

OVCR  215  BRANCHES  AND   UENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRII'TION  OV  BANKING  IlU.SINliSS  transacted  wllh  the  Cape  Ptovliica, 
N«t«l.  Orailife  Iior  .State.  I  ransvaal,  Klimlesia,  Nyasaland.  Ilajt  Africa  Protectorate. 
Uganda.  ZaiiiUur,  Porluaueso  i:a«t  Africa.  SouthWcst  Africa  Protectorate  and  tlie  Ilel|;lan 
ConifO.  and  with  tile  Baiilc'k  Aifencios  In  New  Yoric,  and  eUewliere. 

CVJKRUNT  ACCOUNTS  areopened  on  tlie  usual  terms.  „      , 

DEPOSITS  RliClilVED  for  fixed  periods  at  rates  which  may  b«  ascratalned  on  appUcstlOD. 

BII.I.S  NEGOTIATED  and  COLLECTED. 

MAII,  and  TEI.F.i;RAPHlC  KKMITTANCES  made.  „     , 

f-ETTERS  OV  CRIiDIT  and  DRAFTS  ifranted  on  tile  Branches  and  Agencies  of  the  Banlc 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  In  all  parts  of  the  world. 

COMMI'KCIAL  LETTERS  OF  CREDIT  Issued. 

i'URCIlASE  and  SALE  ol  Stocks  and  Shares  effected. 

OIVIDENJIS.  ANNUITIES,  Etc..  teceir^jd 

BXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Officers  0/  thf  Bank  art  bouml  not  to  disclose  tki  transaction  ojany  of  its  customtrs, 

FRANCIS  SHIPTON.  London  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fui\d    2,000,000 

BRANCHES- 
ARGENTINE.  —  Buenos    Aires,    Rosario.     Mendoza,    Concordia,    Bahia 
Btanca,  Cordoba.  Tucuman,    Parana,   Barracas  (Buenos  Aires),   Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F^  (Buenos  Aires), 
Calle    B    de    Irigoyen    (Buenos    Aires).      URUGUAY.— Montevideo, 
Montevideo    Agency    (Calle    Rio    Negro),    Paysandu    (Agencv),    Salto 
(Agency).        BRAZIL.  —  Rio    de    Janeiro.    Sao     Paulo,    Santos,    Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).     CHILI — 
Valparaiso.   FRANCE — Paris  (16  Rue  HaMvy).    Agency  in  New  York 
'and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 
advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         -    £1,000,000.  Subscribed  CaplUI    -    ■    £S2S,000 

Paid-up  Capital        £500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders      625,000 

£1,760,000 

London  065ce— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  iixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMFTED. 

Head  Office~7i  Old  Broad  Street,  E.C. 

Subscribed  Capital         fil, 276.747     10    0 

Paid  up  Capital 669,665      0    O 

Reserve  Fund  and  Undivided  Profits         ..  354., 791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CJRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertained 
on  application,  and  Banicing  Business  of  every  deacrlption  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  1S80. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Jteserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

MftAD  OPFICB  ...        71,  OORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Banlt's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  asoertalned 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Pald-np  Capital     ..     £380,000    0    0    (25.000  Shares  of  £10  each. 

Beserva  Fund  . .    . .  £680,000    0    0  |  Reserve  Profits    . .  £2i,087    0    0 

Reservea  Uablllty  of  Shareholders  £290,000. 

Dratta  issued.  Remittances  cabled,  Bills  negotiated  or  collected.     Deposits 

reoeivett  for  nxea  perioas  at  rates  to  oe  ascertained  on  application,  and  all 

banking  and  exchange  ou^iness  conn.-cted  with  Western  Anstraiii  ron  liKtpH 

thcougb  the  LoodoD  Agents, Tb«  Bank  of  Adelaide,  tl.  Leadenhall  St..  B.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


Eilablishtd  UI7. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability   of 
Proprietors    
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Passing   Events. 


Last     week     our      niational     expenditure      rose      to 
^39.171. 525.  "■r  £-"5>59'^>ooo  per  day,  and  the  increase 
is  chiefly  in  the  supply  .services'  demands — i.e.,  in  war 
'outgoings.     But  even  these  took  only  ;£^36, 255,000,  or 
barely  ;£^5, 180,000  a  day,  and  debt  interest  figured  for 
another  ^2,-j(^(:i,ooo.     Ordinary  revenue,   the   total  of 
which  for  the  week  was  ;£,'7, 446,000,  went  but  a  short 
way  to  meet  the  needs,  and  the  financing  of  Treasury 
bills  had  to  proceed  at  an  increased  speed,  because  the 
;  amounts  of  them  falling  due   for   renewal   are   neces- 
sarily  always  increasing.      So  last  week  ;^26,8i5,ooo 
\  of  these  bills  fell  due,  besides  ;£,'2, 000,000  of  floating 
debt  in  other  forms.     All  this  had  to  be  added  to  the 
week's       uncovered      requirements,       amounting       to 
:  ;^3 1, 72(1,000.       Towards     this     formidable     sum     Ex- 
■  chequer     bonds     contributed     ;^3,242,ooo — of     which 
only     ;£.350,ooo     was     in     four-year     bonds— war     ex- 
penditure    certificates     yielded     ;^"'56i,6oo     and     war 
i  savings  certifiaites  ;£,"i,5oo,ooo,  which  was  ;^'5, 304,000 
.  in     all      from     these     three     minor      sources.        The 
-rest    came    from  Treasury    bills,    the    nett   increase  of 
j  wJii'chi   on    the    week    was    accordingly   ;^26,374,ooo, 
raising  the  total  outstanding  to  ;£^935,o33,ooo,  and  the 
ag&regat*   of  the  floating  debt  in  all  "forms   to  about 
^1,100,000,000.      But   e\^n    that  big    figure   does   not 
include  the  short-term  lofins  raised  in  the  United  States. 
In  regard  to  revenue,   it  is  worth   noting   that   excess 
profits   tax    alone    brought   in    ;^3, 102,000    last   week, 
making  the   sum   produced    up   to    date    by    that    new 
impost  ;/r2i,643,ooo. 


Contrast   our  position    for    a  moment    with    that    of 
Germany,   who  cannot   Ijorrow  abroad  anywhere,   and 
is    now  engaged  in    an   efl'ort   to   raise    a    fifth    loan   of 
;^50o,ooo,ooo  or  more.     The  only  available  rneans  by 
which  the  financiers  of  the  Empire  can  hope  to  manu- 
facture a  show  of  success  for  their  loan  lies  in  the  fact 
that  its  assumed  proceeds  have  already  been  all  spent, 
and  more  than  spent.     For  it  has  not  been  make-believe 
with  the  munitioners  nor  with  the  allies  of  the  Kaiser. 
The  Bulgar  has  had  to  be  clothed,  armed,  and  probably 
^fed  in_  great  part,  at  the  expense  of  Germany.     Assist- 
'ance  in    men   and    material   has    had    to    be'  given    to 
.Austria-Hungary  to    enable   their    armies   to   continue 
,' fighting;    Greece   has    had    to    be    corrupted    to    play 


traitor  to  its  own'  best  interests,  and  as  for  the  Turk, 
his  maintenance  as  a  "  Power  "  capable  of  sustaining 
large  armies  in  the  field  and  of  making  them  fight 
must  have  been  an  ever-increasing  source  of  expense 
to  the  German  Treasury.  And  in  meeting  all  the  ex- 
penditure there  has  been  no  help  to  be  obtained  from 
anywhere  in  the  world  outside  an  exhausted  Father- 
land. What  securities  could  the  Germans  offer  on 
foreign  markets  beyond  a  few  millions'  worth  of  North 
American  railroad  bonds  or  shares,  parted  with  long 
ago?  The  colonies  the  Kaiser  gloated  over  have  all 
been  taken  from  them — and  must  never  be  given  back 
again — and  they  had  no  valuables  to  sell  even  if  they 
had  remained  ;  their  Bagdad  Railwiay  and  other  enter- 
prises in  Asia  Minor,  their  investments  in  Turkey  in 
P2urope,  in  Russia,  in  Bulgaria,  in  Hungary  and 
Austria,  and  now  also  in  Rumania,  have  either  lost 
their  value  or  been  already  pawned  and  re-pawned,  or 
confiscated.  The  new  loan  is  to  be  a  4^  per  cent,  one 
at  98,  report  goes — proof  in  Teuton  eyes  of  Germany >» 
"  impregnable  financial  strength  " — and,  as  we  have 
said  before,  it  might  just  as  well  have  been  offered  at  3 
or  3^  per  cent,  at  par  so  far  as  any  genuine  subscrip- 
tions worth  counting  can  be  procured.  The  creditors 
of  the  Government  can  convert  their  unpaid  and  un- 
payable debts  into  the  stock,  and  the  banks  can  shuffle 
around  their  hollow  credits,  but  the  "  stockings"  are 
empty,  and  there  are  no  industries  left — except  the 
industries  of  death  and  devastation- — making  money  to 
be  saved.  Living  is  dear,  and  becoming  impossible  for 
the  millioins  of  those  who  bear  the  bitrder.  of  Junker 
cruelty,  inhumanity,  and  oppression,  and  the  Junker 
landlord,  who  may  be  getting  rich  still  on  the  nation's 
agony,  knows  better  than  to  bestow  his  wealth  in 
propping  up  a  Government  which  he  believes  to  be 
bankrupt.  .'\nd  all  the  time  the  demands  of  the  2,000- 
mile  siege  increase.  In  guns  and  ammunition  alone 
the  expenditure  must  become  greater,  more  urgent, 
every  week,  for  on  all  the  long  front  assailed  by  Russ 
and  Roman,  by  Serb  and  Arab,  by  France,  Italy,  Great 
Britain  and  Belgium,  the  strife  grows  hotter  and  more 
costly  in  materials,  and  also  in  men.  And  the  guns 
and  shells  the  Hell-driven  German  steel  masters  forge 
and  turn  do  not  now  even  all  remain  with  those  for 
whom  they  are  made.  They  are,  by  a  happy  inspira- 
tion, now  being  turned  against  them  by  the  Allies  when 
captured,   as  they  every  day   now   are.      Such  are  the 
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conditions,  such  is  the  security,  under  which  the  Prus- 
sian barbarian  now  comes  forward  to  borrow,  and  there 
is  not  a  Jew  in  all  the  two  doomed  impostures  of  Empire 
who  is  not  aware  that  the  real  security  behind  all  this 
borrowing  is  not  now  worth  the  value  of  the  paper  the 
scrip  is  printed  on.  Well  may  the  Allies  of  the  Entente 
press  forward  in  grim  resolve  and  constancy  towards 
the  now  not  distant  goal.  And  they  will  make  no 
provision  for  the  Imperial  debts  of  the  criminal  Powers 
in  the  terms  of  their  peace. 

So   complete    is    the    answer    of    the    War    Trade 
Statistical    Department  to   the   disgraceful  accusations 
made  chiefly  in  Ihe  Carmelite  Street  journals  last  week 
that  they  liave  almost  been  shamed  into  silence.     Into 
an  apology  or  an  amendment  of  their  ways  they  can 
never    be    persuaded.      After    pointing    out     that   the 
figures  on  which  the  latest  frenzied  accusation  of  our 
failure  to  set  up  an  effective  blockade  was  based  were 
those  of   one   week's   exports    from  the  port  of    New 
York  only,  the  writer  of  the  answer  proceeds  to  show 
from  Washington  official  statistics  covering  the  entire 
export  trade  of  the  Republic  for  the  first  five  months 
of  this  year  and   last   that  the   reduction   of   supplies 
forwarded   to  the   four  countries,    Holland,    Denmark, 
Sweden  and  Norway,  has  been  nearly  50  per  cent,  in 
igi6    upon     1915,    has    been     in     other     words     from 
;^4i, 123,000  last   year  to  ;^22, 134,000   this.      In    the 
first  five    months   of    1915   Holland    alone    took   about 
;^i 8,000,000  worth  of  goods  from  the  States,  and  in 
the  same  portion  of  the  current  year  only  ;^8, 800,000 
worth,  but  Norway  has  taken  ;^5, 141,000  worth  this 
year  compared  with  ;^4, 500,000  worth  last.      How  is 
that?     The   explanation  is   simple,  and   as   the  whole 
subject  is  one  upon  which  many  people  have  too  hazy 
notions,  seeing  its  importance,  it  seems  best  to  reprint 
the  bulk  of  the  official  explanation  here  without  para- 
phrase.    To  master  it,  is  to  be  satisfied  that  our  Navy 
is  doing    its  duty    in  making   our    blockade    effective 
now,    and    that    it    is    growing    in    its    rigidity    and 
thoroughness  with  every  week  that  passes.     Germans 
and  "  neutrals  "  coming  from  Germany  may  asseverate 
and  misrepresent  and  gloze  over  facts  as  they  please ; 
the  truth   remains   that   Germany   is   hungry,   and   the 
day   is  not  far  off  when   the  hunger   will  become   an 
agony  of  want.     There  is  not  nearly  enough  food  in 
the  country  now  to  go  round,  and  the  harvest  cannot 
long  make  the   deficiency   look   unimportant.      Let   us 
press   on,  then,   with  the   great  siege,   so   that   in   all 
ways  the  end  of  the  war  may  be  hastened.     Another 
lesson  may  be  learnt  from   the  following  note.     It   is 
that  the  Dutch  are  not  an   inhuman  horde  of  greedy 
traders,    and    only    that.       They    are     a     people     of 
character  and  probity,  acting  in  the  mass  loyally  and 
honourably  amid  conditions  the  most  difficult  perhaps 
in  which  any  small  neutral  country  can  stand,  or  ever 
had    to  deal   with    in   time  of  war,  when  placed   next 
door  to  a  powerful,  unscrupulous  neighbour,  only  too 
ready  to  play  the  bully. 

It  may  be  pointed  out  that  an  increase  in  American  exports 
to  neutral  countries  contiguous  to  Germany  would  not,  in  itself, 
necessarily  imply  that  the  imports  of  those  countries,  from  all 
sources,  have  increased,  since  many  commodities  which  were 
formerly  obtained  from  the  belligerent  countries  have  now  to 
be  procured  from  America.  Thus  it  will  be  noticed  in  the 
above  table  that  the  exports  from  the  United  States  to  Norway 
have  slightly  increased  this  year  as  compared  with  last  year. 
This  increase  is,  however,  more  than  accounted  for  by  the  fact 
that,  whereas  until  the  latter  part  of  1915  Norway  continued  to 
obtain  sugar  from  Germany,  she  can  no  longer  get  it  from 
that  source,  since — owing  to  the  operation  of  the  b'ockade — 
Germany  is  so  hard  pressed  for  fodder  that  she  is  now  forced 
to  use  her  surplus  supplies  of  sugar  for  feeding  cattle.  In  con- 
sequence of  the  inability  of  Germany  to  continue  the  export  of 
sugar,  Norway  has  had  to  look  to  America  for  supplies  since  the 
early  part  of  1916,  and  the  value  of  the  United  States  exports 
of  sugar  to  Norway  during  the  period  January  to  May,  1916, 
was  some  $5,000,000  (;f  1,000,000).  In  this  case,  therefore,  the 
increase  in  the  amount  of  exports,  far  from  demonstrating  the 
inefficacy  of  the  blockade,   is  direct  testimony  to  its  eflSciency. 

The  commodities  which  are  mentioned  in  certain  sections  of 
the  Press  as  having  been  exported  in  large  quantities  from 
Holland  to  Germany  are  as  follows  : — Butter,  cheese,  eggs,  meat, 
potato  flour,  fish,  tea,  coffee,  and  cocoa.    With  the  exception  of 


the  three  last-named  commodities,  all  the  articles  in  question  arc 
of  Dutch  production,  and  no  imports  of  these  commodities 
into  Holland  are  allowed  unless  there  are  special  circumstances 
(as  indicated  below)  warranting  a  departure  from  the  general 
rule.  One  organ  of  the  I'ress  lays  great  stress  on  the  fact  that, 
notwithstanding  the  great  exports  from  Holland  to  Germany,  the 
United  Kingdom  continues  to  supply  meat,  butter,  and  lard  to 
Holland.  As  regards  Dutch  imports  of  meat  from  England,  it 
may  be  pointed  out  that  all  supplies  for  the  Conunission  for  the 
Relief  of  Belgium  are  consigned  to  Holland  for  distribution, 
and  that,  with  the  exception  of  one  ton,  the  whok  of  the  3,038 
tons  of  meat  imported  into  Holland  from  England  during  the 
first  seven  months  of  the  present  year  was  destined  for  the  relief 
of  Belgium  and  Northern  France. 

As  regards  butter  and  lard,  it  is  true  that  large  supplies 
continue  to  be  sent  from  England  to  Holland.  These  exports 
have  all  been  allowed,  however,  for  one  of  two  purposes — viz., 
either  they  are  going  to  Holland  for  the  relief  of  Belgium  (as  in 
the  case  of  me^it),  or  they  are  to  be  utilised  in  the  manufacture 
of  margarine  and  butter  mixtures  for  England.  In  this  connec- 
tion it  may  not  be  out  of  place  to  quote  the  following  figures  from 
the  Dutch  official  returns  showing  the  exports  of  margarine 
from  Holland  : — 


To  Germany, 


January-July,  1916 
anuary-July,  1914 
Increase  . . 


To  England 


Tons. 
1. 510 
1,116 


394 


Tons. 
83.562 
37-686 


45.876 


Whilst,  then,  394  tons  more  of  margarine  have  been  supplied 
to  Germany  in  the  first  seven  months  of  this  year  as  compared 
with  the  corresponding  period  of  1914,  no  less  than  45,876  tons 
more  have  been  supplied  to  England. 

It  may  occasion  surprise  that,  while  supplies  of  Dutch  butter 
have  undoubtedly  been  diverted  from  England  to  Germany,  the 
same  process  has  not  been  followed  in  the  case  of  margarine. 
The  reason  is,  however,  not  far  to  seek.  The  butter  is  manu- 
factured in  Holland  from  materials  which  are  produced  within 
the  country  and  not  from  imported  materials.  The  margarine, 
on  the  other  hand,  is  manufactured  almost  entirely  from  im- 
ported raw  materials. 

It  follows  that,  whilst  it  is  in  the  power  of  the  British 
Government  to  impose  conditions  regarding  the  importation  of 
materials  for  the  manufacture  of  margarine,  no  such  power 
comes  into  play  in  connection  with  butter,  since  no  import  of 
raw  materials  for  its  manufacture  takes  place.  The  natural 
consequence  of  these  Dutch  native  products,  such  as  butter,  meat, 
eggs,  and  potato  flour,  being  free  from  British  control,  is  that 
the  producers  sell  them  in  the  highest  market,  and  as,  owing 
to  the  operation  of  the  blockade,  Germany  cannot  obtain  sup- 
plies which  have  to  cross  the  seas,  the  shortage  from  which 
she  is  suffering  is  such  that  she  is  glad  to  pay  higher  prices 
than  obtain  in  England. 

Although  these  Dutch  produced  goods  do  not  come  within  the 
scope  of  the  blockade,  in  the  ordinary  sense  of  the  term,  certain 
measures  of  a  somewhat  different  character  have  been  taken  with 
a  view  to  increasing  the  supplies  to  England  and  diminishing 
those  to  Germany,  and  Lord  Robert  Cecil  was  able  to  announce 
in  Parliament  recently  that  these  measures  have  already  effected 
a  decided  improvement  in  the  position,  and  that  a  still  further 
improvement  is  to  be  expected  in  the  near  future. 

The  question  of  tea,  coffee  and  cocoa  is  on  a  different  footing, 
since  these  articles  are  necessarily  imported  from  overseas,  and 
any  export  from  Holland  to  Germany  consists,  therefore,  of 
goods  which  have  passed  through  the  British  lines  on  importa- 
tion into  Holland.  It  may  be  stated  that  special  difficulties  have 
been  experienced  in  connection  with  the  imports  of  these  com- 
modities into  Holland,  by  reason  of  the  fact  that  they  consi.st 
largely  of  goods  produced  in  Dutch  colonies.  A  satisfactory 
arrangement  has,  however,  recently  been  brought  about,  and 
if  the  Dutch  figures  for  the  earlv  months  of  this  year  are 
separated  from  those  for  the  later  months  the  improvement 
which  has  already  been  effected  by  this  arrangement  is  clearly 
manifested.  * 

These  figures  show  that  of  the  2,007  t°"s  "^  *®*  exported  from 
Holland  to  Germany  during  January  to  July,  1,927  tons  went 
forward  in  the  first  three  months  of  the  year  and  only  80  tons 
in  the  succeeding  four  months ;  that  during  January  and 
February  the  average  monthly  export  of  coffee  to  Germany 
amounted  to  17,328  tons,  as  against  a  monthly  average  of  3,253 
tons  from  March  to  July,  and  that  the  whole  of  the  cocoa  ex- 
ports took  place  in  the  first  four  months  of  the  year,  since  when 
no  exports  whatever  have  been  made  to  Germany. 


.\n  analysis  of  the  increase  in  the  price  of  foodstuffs 
shows  that  freights  do  not  account  for  the  major 
{xsrtion  of  the  rise.  Take  the  4-lb.  loaf  for  instance. 
Before  the  war  it  was  sold  at  sJd.  ;  now  the  cost  is 
9jd.  The  rates  of  freight  on  grain  from  American 
and  Canadian  p>orts  to  this  country  stand  at  a  figure 
varying  from  lis.  6d.  to  12s.  a  quarter.  Take  the 
pre-war  figure  at  2s.  6d.  or  3s.  That  gives  an  in- 
crease of  9s.  a  quarter,  but  it  is  calculated  that  a  rise 
of  los.  in  the  price  of  wheat  is  accurately  represented 
by  a  penny  on  the  4-lb.   loaf.       Thus  something  less 
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than  a-fourth  of  the  rise  in  the  price  of  bread  is  to  be 
attributed  to  the  increase  of  freights.  This  extra 
penny  is  not  wholly  appropriated  by  the  British  ship- 
owner. His  costs  of  running  are  greatly  enhanced, 
and  three-quarters  of  his  war  excess  profits  go  to  the 
Exchequer.  There  are  big  interests  in  America  and 
elsewhere  which  are  taking  their  toll  on  necessaries 
of  life  here.  What  about  the  farmer  and  the  grower 
of  food  in  this  country?  Sea  freights  do  not  enter  into 
the  cost  of  growing  wheat  and  vegetables  in  England. 
But  these  classes  are  benefiting  to  the  full  from  the 
great  rise  in  the  world's  price  of  food.  Special  con- 
sideration has  been  properly  given  to  agriculture  in 
relation  to  its  labour  supplies.  It  is  in  the  national 
interest  that  our  fields  should  yield  bountiful  crops. 
Yet  if  those  crops  are  to  bring  excessive  gains  to 
the  pockets  of  the  farmers,  there  is  no  reason  why 
the  Chancellor  of  the  Exchequer  should  not  seek 
authorisation  from  Parliament  for  an  extension  of  the 
excess  profits  dutv  to  agriculture.  At  present  it  is 
specifically  excepted.  What  would  have  a  healthier 
influence  on  the  price  of  wheat  and  bread  than  any- 
thing else  that  occurs  to  us  would  be  the  reopening  of 
the  Russian  sources  of  supply.  We  hope  that  before 
manv  months  have  passed  this  may  become  accom- 
plished fact. 

The  estimated  expenditure  of  the  Argentine  Govern- 
ment for  1917  shows  a  reduction  of  $197,000,000  paper 
compared  with  1913,  say.s  the  latest  circular  of  the 
British  Bank  of  South  America.  Each  intervening  year 
has  registered  lower  estimates,  but  we  cannot  be  sure 
that  estimates  have  ever  corresponded  with  realisations. 
Prosperity,  however,  continues  in  a  moderate  degree  to 
attend  Argentine  affairs.  Railway  receipts  keep  just 
about  level,  the  increase  in  the  gross  receipts  of  the 
eight  principal  railways  being  about  3.8  per  cent,  up 
for  the  first  six  months  of  this  year  as  compared  with 
last,  but  a  large  quantity  of  grain,  roughly  half  the 
crop,  remains  to  be  carried,  and  should  improve  the 
revenues  of  the  companies  later  on.  Drought,  a  long, 
unbroken  spell  of  dry  weather,  and  severe  frosts  have 
reduced  pasture  "  to  a  condition  almost  calling  for 
apprehension,"  but  the  land  had  been  prepared,  and 
much  of  fihe  sowing  done  before  the  drought  began, 
and  "grain  prospects  are  fairly  good."  Cattle  are 
in  good  demand.  From  Brazil  the  news  is  parti- 
coloured, too,  but  not  too  bad  at  all.  The  trade  out 
and  in  was  larger  than  a  year  ago,  judging  by  the 
figures  for  May,  and  Custom  House  receipts  in  Rio 
were  548  :499$  gold  and  276 :698$  paper  larger  for 
June  this  year  than  last.  Rubber  exports  thiis  year  to 
May  were  down  159  tons  in  weight,  but  up  ;,^848,ooo 
in  money,  and  the  coming  crop  of  sugar  is  estimated  at 
1,250,000  bags,  of  which  about  200,000  bags  have 
been  sold  to  the  River  Plate.  The  coffee  trade  is  in 
control,  and  entries  outward  at  Santos  were  cut  down 
to  80,000  bags  a  day  since  August  ist.  Provided  the 
demand  does  not  fall  off,  it  looks  as  if  supplies  during 
the  current  crop  will  be  short  to  between  one  and  two 
million  bags.  Exchange  has  been  kept  up  with  fair 
success,  the  sterling  value  of  the  milreis  having  fluc- 
tuated between  i2jd.  and  12  i3-32d.  during  June, 
closing  at   la-j^d. 

While  the  combined  earnings  of  the  various  under- 
takings controlled  by  the  Brazilian  Traction,  Light 
and  Power  Co.,  Ltd.,  were  considerably  greater  in  1915 
than  in  either  of  the  two  previous  years,  the  nett  results 
are  not  so  satisfactory  when  converted  into  Canadian 
currency,  owing  to  the  sharp  fall  that  occurred  in  the 
rate  of  exchange.  For  some  years  prior  to  the  out- 
break of  the  war  the  value  of  the  milreis  for  sight  bills 
on  London  was  approximately  i6d.,  but  in  191 5  the 
average  was  no  better  than  i2jd.,  and  this  made  a 
difference  of  some  $3,000,000  in  the  nett  revenue  of  the 
company.  It  also  suffered  in  other  ways.  Although  it 
is  stated  that  rigid  economies  were  effected,  the  costs 
of  operation  and  maintenance  were  adversely  influenced 
by  the  rise  in  the  price  of  materials  and  by  the  enor- 


mous advance  in  ocean  freights.  'Ihis  advance  particu- 
larly afi'ected  the  earnings  of  the  gas  business,  owing 
to  iheir  regular  coal  steamers  being  requisitioned  by 
the  British  Government  and  other  steamers  having  to 
be  chartered  at  rates  much  above  those  payable  under 
normal  conditions.  Under  these  adverse  conditions, 
the  results  of  the  year  are  considered  very  satisfactory, 
and  as  the  position  in  Brazil  generally  is  showing 
distinct  signs  of  improvement,  it  is  hoped  that  before 
long  the  revenue  will  yield  a  substantial  and  steady 
increase. 


It  is,   perhaps,    hardly   necessary   to   recall    that  the 
Traction  Co.  represents  an  amalgamation,  under  Cana- 
dian auspices,  of  the  Rio  de  Janeiro  Tramway,  Light 
and   Power   Co.,  the  Sao   Paulo  Tramway,  Light  and 
Power    Co.,    and    the    Sao    Paulo    Electric    Co.,    and 
it  is  also  largely  interested  in  gas  and  telephone  under- 
takings.    During  the  year  further  shares  were  acquired 
in   the   Companhia  Telephonica    do     Estado    de     Sao 
Paulo,   and  in  the  Companhia  Rede  Telephonica   Bra- 
gantina,  and  the  Traction  Co.  now  owns  95  per  cent, 
of   the  share  capital   of  each  of  these  rival  ventures. 
In  the  Rio  de  Janeiro  division,   tramway  receipts   fell 
250,000  milreis   to  24,608,000   milreis,   but  light    and 
power   earnings   were  nearly    two  millions    higher    at 
16,685,000  milreis.     Telephones  and  gas  also  showed 
increases,  with   the  result  that  the  total  receipts  were 
three  millions  up  at  53,548,000   milreis.      In    the   Sao 
Paulo  division  also  there  was  a  falling  off  in  tramway 
receipts,  but  this  was  more  than  compensated  for  by 
increased  earnings  from  light  and  power,  the  gross  re- 
venue being  one  million  higher  at   23,570,000  milreis. 
Converted   into  Canadian  currency,  however,   the  nett 
revenue  is  $2,446,000  lower   at  $5,613,000,   but  there 
was   a   saving    of   $174,000   in    general    expenses   and 
charges,    leaving    the    surplus    $2,272,000    lower     at 
$5,395,000.     It  was,  therefore,  necessary  to  cut  down 
the  dividend  from  6  per  cent,   to  4  per  cent.,   and  the 
balance  forward  is  $264,000  smaller  at  $545,420.     The 
report  states  that  the  coffee   purchased    for  exchange 
purposes  during  1914  and  at  the  beginning  of  1915  has 
been  disposed  of  at  better  prices  than  would  have  been 
received  if  the  usual  method  of  making  remittances  had 
been  followed,   but   the  practice  has    apparently,    and 
doubtless  prudently,  been  dropped,  and  the  item,  which 
a  year  ago  stood  at  $2,810,000,  has  disappeared.     Cost 
of  shares  and  controlling  rights  in  other  companies  (the 
telephone  ventures    already     alluded     to,    presumably) 
amounted  to  $946,500,  and  $1,370,000  was  paid  to  sub- 
sidiary companies  under  management  agreements,  but 
advances  to  subsidiary  companies  are  $2,070,000  lower. 
Shares  and  controlling  rights  now  stand  in  the  balance- 
sheet  at  practically  $110,000,000,  but  bank  loans,  &c., 
have  been  reduced  by  $3,014,000  to  $1,804,000.     Dur- 
ing   the    year    the    capital    expenditure    amounted    to 
$456,000  on   the  Rio  de     Janeiro    Tramways,   &c.,   to 
$587,000  on  the    Sao   Paulo  Tramways,    &c.,    and    to 
$158,000  on  the  Sao  Paulo  Electric  Co.     The  last-men- 
tioned has  increased  its  loan  account  by  $474,000,  but 
it  had  $200,000  more  cash  in  hand.     On  the  other  hand, 
the   Rio    de    Janeiro  Tramways  paid   off  the   loan    of 
$1,418,000  from  the  Traction  Co.,  but  got  $1,973,000 
from  its  bankers,  while  it   increased  its   sinking  fund 
investments  by    $326,000,    and    advanced   $572,000    to 
subsidaries,   and   finished   with   $330,000  more  cash  in 
hand.     The  Sao  Paulo  Tramway  Co.  reduced  its  debts 
by  $557,000,  and  its  liquid  assets  by  $530,000.     On  the 
whole,   progress  has  been   in  the  right  direction,  and 
capital  expenditure  has  evidently  been  cut  down  to  the 
lowest  practicable  limits.     At  all  events,  the  reTX>rt,  in- 
cluding details   of  the  working  of  the   various  under- 
takings,   and  the   accounts  are   commendably  full  and 
frank,  and  although  we  have  been  rather  uneasy  about 
the  amount  of  water  in  the  capital,  we  are  hopeful  that 
the  company  will  win  through. 

It  is  interesting  to  learn  that  the  Consolidated  Gas, 
Electric  Light  and  Power  Co.  of  Baltimore  has  Just  com- 
pleted a  centurv  of  existence,  having  been  the  first  gas 
company  established  in  America,  and  the  report  for  the 
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year  to  June  30  shows  that  it  is  still  very  much  alive. 
Gross  income  amounted  to  $7,431,800,  an  increase  of 
$642,400,  or  tji  per  cent.  Electric  light  and  power 
naturally  claimed  the  lion's  share  of  the  increase,  re- 
ceipts being  up  $580,000,  or  i/i  per  cent.,  while  con- 
sumption rose  44J  per  cent.  Sales  of  gas  produced 
$85,000,  or  2^  per  cent,  more,  but  the  quantity  sold  in- 
creased 7^  per  cent.  Alongside  the  rapid  development 
of  electricity  the  progress  of  the  gas  undertaking  is 
rather  .surprising,  but  it  is  perhaps  largely  due  to  the 
.substitution  of  the  single  heating  value  standard  for 
the  antiquated  candle  power  standard,  which  is  of  no 
practical  value  when  incandescent  mantles  arc  almost 
universal  for  lighting  purposes,  and  all  the  rest  of  the 
gas  is  used  for  heating.  Operating  expenses  and  taxes 
amounted  to  $3,848,000,  an  increase  of  $271,500,  but 
fixed  charges  were  $60,300  less,  and  the  nett  income  is 
$431,200  higher  at  $2,013,600.  Dividends  require 
$67,200  more  at  $1,132,000,  reserve  for  depreciation 
gets  $90,000  more  at  $550,000,  and  other  appropriations 
absorb  $224,500,  against  $47,800,  leaving  a  nett  surplus 
of  $97,300,  against  nil  last  year.  On  a  strictly  compara- 
tive basis  operating  expenses  would  be  $125,000  less, 
and  the  surplus  an  equal  amount  more,  as  a  similar  sum 
last  year  was  charged  to  a  special  reserve  for  new  busi- 
ness expenses.  During  the  year  $2,500,000  5  per  cent, 
gold  notes,  due  March,  1917,  were  exchanged  for 
$2,174,000  common  stock,  and  $900,000  debenture  stock 
was  converted  into  common  stock.  As  a  result  of  these 
conversions  fixed  charges  have  been  reduced  by 
$170,000.  The  plan  inaugurated  last  year  to  mutualise 
the  interests  of  the  company  and  its  consumers  is  mak- 
ing satisfactory  progress,  and  on  June  30  last  1,257  con- 
sumers were  purchasing  6,363  shares  at  a  cost  of 
$687,000  on  a  system  of  deferred  payments.  From  every 
point  of  view  the  company  appears  to  be  liberal  in  its 
policy  and  progressive  in  its  enterprise,  and  it  may 
be  justly  proud  of  its  record  that  there  has  never  been 
an  interruption  in  the  supply  of  gas  during  its  hundred 
years'  history. 

■Considering  the  magnitude  of  the  business  transacted 
by  the  Commercial  Banking  Co.  of  Sydney,  Ltd.,  one 
of  the  best  managed  and  strongest  in  Australasia,  the 
figures  for  the  first  half  of  the  year  show  only  relatively 
unimportant  changes  as  compared  with  the  correspond- 
ing six  months.  Including  ;,^5,ooo  more  brought  in  the 
balance  of  profits  is  ;^i  1,800  higher  at  ;^209,538,  only 
about  half  of  which  (;^ioo,ooo)  is  used  in  paying  the 
usual  dividend  at  the  rate  of  10  per  cent,  per  annum. 
On  this  occasion  ^75,000  against  ;^30,ooo  is  placed  to 
reserve,  which  will  then  stand  at  ;^i, 875,000,  or  only 
;^25,ooo  less  than  the  total  paid-up  capital,  and  there- 
fore the  carry  forward  has  to  be  reduced  by  ;^33,2oo  to 
;^39,538.  Notes  in  circulation  have  further  shrunk 
;^2,ooo,  and  now  amount  to  a  trifle  of  :^i5,ooo,  but 
there  is  an  increase  of  ;^io8,ooo  at  ;^773,540  in  bills. 
Deposits  and  other  liabilities  have  been  reduced  by 
;^787,ooo  to  ;^24,284,84o,  which  seems  to  indicate  that 
enterprise  has  not  been  particularly  vigorous  in  the 
bank's  territory.  On  the  credit  side  of  the  balance- 
sheet  we  find  coin  and  bullion  ;^567,48o  down  at 
;^4>043'950<  but  this  is  almost  offset  by  an  increase  of 
;^493,ooo  at  ;^773,ooo  in  money  at  short  call  in  London. 
Cash  at  other  banks  is  down  ;^2i2,ooo  ,to  £88,'^s,o, 
and  Australian  Commonwealth  notes  show  a  reduction 
of  ;^2,oo5,ooo  at  ;^2,8o5,ooo.  Government  securities 
are  up  ;^263.ooo  at  ;^3, 624,500,  and  bills  receivable, 
&c.,  are  ;^425,ooo  higher  at  ^1,920,000.  A  new  item 
is  ;^673,ooo  due  for  advances  under  the  Government 
wheat  scheme  designed  to  help  farmers  during  the 
shortage  of  tonnage.  Bills  discounted  and  debts  due  to 
the  bank  are  only  ;^228,ooo  higher  at  ;^i4,465^ooo, 
and  the  balance-sheet  totals  at  ;^29,o87,848.  All  things 
considered  it  is  a  vety  fine  showing,  and  it  will  be  still 
better  when  we  get  back  to  ordinary  working  con- 
ditions. 


increase  of  ;^32,ooo,  and  the  nett  profit  comes  out  at 
;£,"68,370,  or  ;£,  24,000  more,  which  follows  a  decrease  of 
;^'20,ooo  last  year,  .^^bout  ;^4,ooo  more  was  brought 
forward,  so  that  the  total  available  is  ;£'28,ooo  higher 
at  ;^79,755.  The  directors  appropriate  ;£'2o,ooo  to  re- 
instatement of  capital,  ;£^5,ooo  to  reduction  of  premises, 
and  ;£^3,oooto  officers'  provident  fund,  and  after  paying 
the  usual  dividend  of  4  per  cent,  per  annum  on  the  pre- 
ference shares  there  remains  ;^9,4o8  to  be  carried  for- 
ward, or  practically  the  same  as  last  time.  In  the 
balance-sheet  there  is  plenty  of  evidence  of  increased 
business  activity.  The  estimated  deficiency  in  connec- 
tion with  the  Special  Assets  Trust  Co.  has  been  reduced 
by  ;£^35,ooo  to  ;^725,66o.  Notes  in  circulation  have  in- 
creased ^13,200  to  ;£^52,38o,  bills  in  circulation  are 
;£i'324,ooo  up  at  ;^747,645,  and  deposits  are 
;^48,ooo  higher  at  ;^7, 140,000.  Bullion,  notes,  &c.,  are 
;^"75o,ooo  lower  at  ;£'i,543,35o,  while  money  at  call  and 
short  notice  in  London  has  been  reduced  by  ;^222,ooo  to 
;^466.ooo.  On  the  other  hand,  bills  discounted  are  up 
;£^730,c)00  at  ;^5, 809,000,  investments  are  just  doubled 
at  ;^,"24c,2io,  and  notes,  bills,  &c.,  of  other  banks  have 
risen  from  ;^io,ooo  to  ;^465,450.  Most  of  these  changes 
are  of  a  healthy  character,  but,  oh  !  that  deficiency  takes 
an  awful  long  time  to  come  down  to  manageable  propor- 
tions. 


Further  splendid  progress  was  made  by  the  Victoria 
Falls  and  Transvaal  Power  Co.,  Ltd.,  in  the  year  191 5. 
The  second  large  turbo-generator  at  Brakpan  has  been 
brought  into  commission,  and  the  whole  of  the  plant 
for  all  the  power  stations  of  the  combined  undertakings 
is  now  installed,  so  that  the  period  of  heavy  capital  ex- 
penditure ought  now  to  have  come  to  an  end.    Revenue, 
less    cost   of    production,    for    the    year   amounted    to 
;^757,3i5,  an    increase   of   ;^i84,ooo,   but   administra- 
tion expenses  were  slightly  larger,  and  the  nett  revenue 
is  ;£ri74,ooo  higher  at  ;£^729,66o.      Debenture  interest 
absorbs  a  trifle  less  at  .^232,557,  but  ;^i  14,000  more 
at  ;^274,o25    has   been   appropriated  for  depreciation, 
ircome-tax,  and  excess  profits  duty,  leaving  a  balance 
of  ;^223,o8o,  or  ;^62,ooo  more.     Two  dividends,  cover- 
ing 10  montbs  each,  have  been  paid  on  the  6  per  cent, 
preference    shares,   absorbing   ;^i77,5oo,    and   leaving 
;^i6i,568,    or   ;^55,ooo   more,   to  be  carried   forward. 
Interest  on  the  preference  shares  has  now  been  paid  up 
to  December  31  last,  and  there  seems  small  risk  of  its 
ever  again  falling  into  arrears.    In  these  circumstances, 
the    ;£ri,ooo,ooo   shares  (issued    to    the  promoters    for 
rights  and  concessions)  might  look  forward  to  entering 
the  dividend  list  at  an  early  date,  but  redemption  of  the 
;;^3,ooo,ooo  first  mortgage  debentures  in  20  equal  in- 
stalments begins    next   year,    requiring  ;^i65,ooo    pyer 
annum  ;    but,    of   course,    the   interest  charge  will    be 
gradually  reduced.     There  are  also  ;^  1,465, 000  second 
debentures    outstanding,    ;^78,300     having    been     re- 
deemed last  year.     Other  creditors  show  an  increase  of 
;£."i66,ooo  at  ;^\588,850.     During  the  year  capital   ex- 
penditure  amounted   to  only   ;^73,400,    a   decrease   of 
;^405,ooo,    and   the   nett   expenditure    now   stands    at 
;£"i,526,300  for  concessions,   &c.,   and  ;^2, 130,000  for 
power     stations,    while     ;^3,4i5.895    (a     decrea.se    of 
;^77,ooo)  has  been  advanced  to  the  Rand  Mines  Power 
Supply  Co.,  Ltd.    The  balance  of  preliminary  expenses, 
;^44,ooo,    has    been   written    off,    stores    are   ;^65,ooo 
Higher  at  ;;£i'i 23,610,  and  cash,  Treasury  bills,  &c. ,  have 
increased  by  ;^275,ooo  to  ^1,075,000.     It  will  be  seen 
that  the  company  has  gradually  attained  a  very  strong 
position,  and  as  it  has  practically  a  moinopoly  of  power 
supply  on  the  Rand,  its  future  ought  to  be  assured  for 
manv  vears  to  come. 


Quite  a  welcome  recovery  is  shown  in  the  report  of 
the  Commercial  Bank  of  Australia  for  the  half-year  to 
June  30  last.     Gross  profits  amounted  to  ;^i 67,930,  an 


Another  very  prosperous  year  has  been  enjoyed  by 
R.  and  W.  Hawthorn  Leslie  and  Co.  To  June  30  the 
nett  profits  were  ;^"i  70,353,  an  increase  of  nearly 
;^2i,ooo,  which  JTollows  o  Jgfa'in  of  ^69,000  in  the 
previous  12  months,  and  as  /Tg.goo  more  was  brought 
forward,  the  total  of  ;^2c>o,285  available  shows  an  in- 
crease of  ;^30,500.  A  year  ago  the  dividend  was  raised 
from  7J  to  10  per  cent.,  and  now  a  bonus  of  ai  is  added, 
making  the  total  distribution  12J  per  cent.    The  bonus 
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requires  only  ii'i  1,943,  and  is  well  justified  as  every- 
thing else  is  well  looked  after.  Both  the  final  dividend 
(7i  per  cent.)  and  bonus  are  paid  free  of  income-tax 
instead  of  less  tax,  as  formerly.  Last  year  the  allow- 
ance for  depreciation  was  more  than  doubled,  and 
although  it  is  ;^3,ooo  less  this  time,  it  is  still  ;^42,i8o. 
Reserve  gets  ^'8o,ooo,  against  ;£:50,ooo,  raising  it  to 
;^3i6,ooo,  and  the  sum  set  aside  for  extensions  and  im- 
provements is  again  brought  up  to  ^"60,000  by  the  addi- 
tion of  £22,100,  which,  however,  is  ^"25,000  less  than 
last  year.  Finally,  ;^8,ooo  more  at  ;ir37,720  is  carried 
forward.  It  is  .stated  that  the  plant  has  continued  run- 
ning without  intermission  on  Admiralty  and  other 
r  Government  work,  hence  the  large  appropriation  for  de- 
preciation to  cover  the  excessive  wear  and  tear  of 
machinery  due  to  continuous  working.  Changes  in  the 
balance-sheet  are  just  what  might  be  expected,  and 
:<-arcely  call  for  comment,  but  stocks  are  up  £,76,000 
at  ;^4i9,78o,  and  cash  in  hand  has  increased  ;^28,ooo 
to  the  noble  .sum  of  ^£^244,500.  In  all  respects  the  busi- 
ness is  wonderfully  flourishing,  the  just  reward  of  good 
management. 

The  sixth  series  of  wool  sales  has  been  held  this  week 
and  aroused  an  exceptional  amount  of  interest,  partly 
owing  to  the  Government  having  commandeered  the 
English  vv'ool  clip,  and  partly  because  shipments  to 
America,  usually  a  large  purchaser,  are  prohibited. 
^On  the  other  hand,  Russian  and  French  interests  were 
prominently  represented,  the  former  especially  being 
keen  buyers  with  the  object  of  shipping  as  much  as 
possible  to  Archangel  before  navigation  closes  for  the 
season.  Moreover,  English  buyers  were  stimulated  by 
the  Russian  orders  for  over  19,000,000  yards  of  khaki, 
for  which  low  crossbreds  are  particularly  suitable.  All 
the  same,  doubts  were  expressed  whether  the  home  trade 
could  shoulder  the  bulk  of  the  103,000  bales  offered, 
and  it  was  generally  believed  that  prices  would  have  to 
give  way  for  some  of  the  second-rate  descriptions. 
There  was  a  good  demand  for  fine  grades,  and  coarse 
grades  advanced  Jd.  to  id.,  but  there  was  a  marked  fall 
in  medium.s.  Of  course,  tlie  shortage  of  tonnage  for 
the  new  clip  is  having  some  effect,  and  the  market,  on 
the  whole,  looks  fairly  strong,  but  there  is  a  rather 
general  feeling  that  prices  liave  passed  the  top. 


Labour's  Parliament. 

In  several  respects  this  ^-ear's  Trade  Union  Con- 
gress, which  has  been  holding  its  meetings  in  Birm- 
ingham during  the  present  week,  is  of  far  more  than 
ordinary  importance.  These  conferences  of  organised 
labour  are  nearly  always  worth  closer  attention  than 
■they  usually  receive  either  from  the  public  at  large  or 
the  bureaucrats  in  office,  but  even  the  most  callous 
must  feel  on  this  occasion  that  we  are  at  the  parting 
of  the  ways,  and  that  the  very  gravest  consequences 
•depend  on  which  road  we  choose  to  follow.  The  Con- 
gress was  attended  by  nearly  700  delegates,  repre- 
senting not  far  short  of  three  million  Trade  Unionists, 
so  that  the  weight  of  the  opinions  registered,  however 
much  we  might  Be  inclined  to  differ  from  them,  is  not 
to  be  disputed.  Naturally  in  an  assemblage  of  this 
kind  there  must  always  be  a  considerable  proportion 
•of  froth  and  mere  verbosity,  but  not  more  than  you 
will  find  in  any  other  similar  gathering,  and  least  of 
all  in  the  House  of  Commons.  Fortunately,  at  the 
very  outset  there  were  two  speeches  calculated  to 
startle  the  larger  audience  of  the  country  out  of  the 
usual  commonplaces,  and  to  emphasise  the  gravity  of 
some  of  the  problems  with  which  we  are  faced. 

Mr.  Neville  Chamberlain,  the  Lord  Mayor  of  Birm- 
ingham, in  welcoming  the  delegates,  departed  from 
•the  time-honoured  and  meaningless  formulae  common 
on  such  occasions,  and  delivered  a  sp>eech  full  of 
pregnant  suggestion,  outlining  a  mutually  advan- 
'tageous  policy  for  Capital  and  Labour  after  the  war. 
Mr.  Chamberlain,  we  believe,  is  a  large  employer  of 
labour  himself,  and  very  properly  pays  due  regard  to 
ihe  capitalist  standpoint; but'he  summed-up  the  position 
very  fairly,  and  with  admirable  conciseness.     In  pass- 


ing we  may  mention  that  this  important  speech  was 
considered  worth  only  three  lines  in  the  Times'  re- 
port, perhaps  because,  unfortunately,  in  the  same  issue 
Lord  NorthcliTFe  had  to  air  his  views  about  nothing  in 
particular  to  the  extent  of  over  a  column  and  a-half. 
To  resume  :  Mr.  Chamberlain  summarised  the  wants 
of  Labour  as  (i)  a  greater  share  in  the  distribution  of 
the  wealth  it  helps  to  produce  ;  (2)  greater  regularity 
of  employment ;  and  (3)  improved  conditions  of  life 
in  the  factory  and  the  home.  On  the  other  hand,  the 
wants  of  Capital,  he  said,  are  : — (i)  That  labour  should 
put  forth  its  utmost  effort  in  production  ;  (2)  that  there 
should  be  reasonable  notice  of  any  change  in  wages; 
and  (3)  that  labour  should  not  be  unreasonably  with- 
drawn. If  we  dared  assume  that  the  majority  of  em- 
ployers frankly  admitted  the  reasonableness  of  the 
three  Labour  claims  set  forth,  we  do  not  think  there 
should  be  serious  difficulty  in  getting  the  demands  of 
Capital  equally  recognised,  but  we  are  afraid  that  both 
sides  are  at  present  too  suspicious  of  each  other  to 
arrive  at  an  ea.sy  understanding.  That  aspect  came 
out  in  a  subsequent  meeting  of  the  Congress,  when  a 
vehement  demand  was  made  that  all  Trade  Union  rules 
and  regulations  should  be  automatically  reinstated 
after  the  war,  and  there  was  no  reference  to  the  olive 
branch  held  out  by  Capital.  It  rests  with  Capital,  how- 
ever, to  make  the  first  move,  and  if  the  employers  pro- 
ceed on  the  lines  indicated  by  Mr.  Chamberlain,  the 
ta.sk  will  not  be  so  formidable  as  it  would  .seem  in  the 
light  of  the  past  history  of  disputes  between  them  and 
the  employed.  At  any  rate,  a  considerable  service  has 
been  done  to  both  sides  in  offering  a  bridge  on  which 
they  can  meet. 

Mr.  Harry  Gosling,  President  of  the  Congress,  also 
spoke  well,  and,  on  the  whole,  sensibly.  They  had  not 
to  consider,  he  said,  whether  the  old  order  is  to  change, 
as  vt  is  changing  faster  than  many  could  realise,  but 
they  had  to  determine  that  all  changes  are  in  keeping 
with   the   interests  of  the  workers.      After  alluding  to 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER. 
GUM,  GOLD  AND  SILVER.  Total  yield  ol  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Govemmentto  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C. 
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the  splendid  patriotism  of  Labour,  which  had  given 
millions  of  its  best  voluntarily  for  the  defence  of  the 
country,  he  made  pungent,  but  j>eirhap>s  excusable, 
reference  to  the  shipowners,  food  exploiters,  war  con- 
tractors, and  other  profiteers  who  thought  of  nothing 
save  their  own  enrichment.  He  demanded  the  creation 
of  a  Ministry  of  Labour,  not  merely  a  Labour  Ministry, 
and  called  for  the  State  to  take  over  mines,  railways, 
shipping  services,  and  storage  warehouses,  in  order  to 
put  an  end  to  those  speculative  interests  which,  he  be- 
lieves, have  done  so  much  to  enhance  prices.  But  the 
vital  question  is  :  What  is  going  to  happen  after  the 
war,  when  the  Government  suddenly  reduce  their 
gigantic  pay-roll — the  biggest  the  world  has  ever  seen 
— and  stop  their  colossal  orders  for  every  conceivable 
commodity,  when  millions  of  soldiers  are  disbanded  at 
approximately  the  same  time  that  two  or  three  million 
munition  workers  are  discharged?  The  key  to  the 
after-war  jx>sition  is  the  prevention  of  unemployment, 
and  in  Mr.  (killing's  opinion  it  will  be  necessary  for 
the  Government  to  organise  extensive  public  works  of 
all  kinds  to  relieve  the  situation.  That  would  be  a 
temporary  palliative,  no  doubt,  but  as  we  have  fre- 
quently pointed  »)ut  in  discussing  this  subject,  reforms 
must  go  much  deeper  if  serious  social  disasters  are  to 
be  avoided. 

Many  other  topics  of  practical  interest  have  been 
before  the  Congress,  such  as  the  position  of  women 
workers  in  the  industrial  scheme,  tariffs  in  general,  and 
against  foreign  sweated  goods  in  particular,  education 
reform,  railway  nationalisation,  and  other  matters  more 
or  less  directly  affecting  the  efficiency  of  labour,  but 
space  does  not  permit  us  to  follow  the  discussions  in 
detail.  On  the  whole,  the  impression  left  is  somewhat 
disappointing,  but  Labour  in  the  mass  is  rather  in- 
articulate, and  we  need  not  be  discouraged.  It  has 
ideals,  and  is  groping  after  them,  sometimes  blindly, 
but  it  has  fairly  shrewd  notions  of  what  is  wanted,  and 
means  to  get  it.  Only  one  other  incident  need  be 
referred  to.  Mr.  Samuel  Gompers,  President  of  the 
American  Federation  of  Labour,  wants  to  have  a 
"  Labour  World  Peace  Congress,"  at  which  all  count- 
ries would  be  represented,  to  take  place  at  the  same 
time  and  place  as  the  conference  to  determine  the  terms 
of  peace,  and  the  Parliamentary  Committee  re- 
commended that  the  Trade  Union  Congress  should  co- 
operate. Here  was  a  clear-cut  issue,  which  all  could 
understand,  and  the  answer  was  entirely  satisfactory. 
One  member  asked  :  "  Will  the  German  Socialists  at 
the  Peace  Conference  be  the  same  as  the  Kaiser  sent 
after  the  massacre  of  Louvain  to  prove  to  the  Belgain 
people  that  Germany  was  their  big  brother  and  gener- 
ous friend?  Will  the  French  delegates  be  chosen  from 
among  those  Frenchmen  who  have  found  their  wives 
and  daughters  exported  to  Germany  by  those  nice, 
pleasant  soldiers  who  have  brought  shame  to  thousands 
of  homes?  If  they  are,  I  can  see  the  elements  of  a 
very  pleasant  and  harmonious  gathering."  These  are 
burning  words,  and  we  wish  the  German  Socialists 
could  .see  them,  even  if  they  did  not  help  to  remove 
the  scales  from  their  eves. 


By-the-Way  War  Notes. 

To  have  brought  down  a  German  airship  as  it 
hovered,  Isevvildered,  like  a  great  carrion  monster  of 
the  air,  over  a  country  district  near  London  was  a 
most  notable  feat,  and  Lieut.  Robinson,  its  destroyer, 
has  heroically  won  his  Victoria  Cross.  We  trust  his 
good  fortune  will  prove  to  be  the  forerunner  of  many  a 
similar  performance,  for  we  may  count  on  it  that,  as 
the  agony  of  their  desperation  increases,  German  wan- 
tonness in  crime  will  aKso  increase.  The  race  is  in 
the  full  fury  of  its  despair. 

That  being  the  probability,  was  it  well  that  the  War 
Office  should  have  ordered  the  corpses  found  where  the 
airship  fell  to  be  buried  with  "military  honours"? 
They  were  not  soldiers,  the  crew  of  that  ship,  nor  were 
they  engaged  in  any  soldierly  enterprise.  In  this 
country  we  only  know  crews  of  German  airships  as  in- 


discriminate murderers  of  the  unarmed,  careless  slayers 
and  maimers  of  women  and  children,  of  the  aged  and 
helpless,  and  there  cam  be  no  doubt  at  all  that  the  sug- 
gested parade  of  a  .soldier's  burial  for  the  crew  of  the 
burned  monster  of  infamy  shocked  most  acutely  the 
moral  sense  of  the  community.  "There  is,  apparently, 
no  moral  sen.sjtiveness  or  sensibility  about  our  War 
Office  authorities  even  now — any  more  than  about  the 
German,"  the  harsher  critics  declare.  We  cannot  go  so 
far  as  that,  but  that  heedlessness  too  often  charac- 
terises War  Office  orders  and  policy  towards  the  nation 
is  a  lamentable  fact.  Obliviousness  or  indifference  to 
ordinary  human  sentiments,  and  still  more,  perhaps,  to 
the  future  consequences  of  red-tape  tyranny  and  finan- 
cial profusion,  not  only  in  flinging  money — ^Ijorrowed 
money — away,  but  in  heaping  new  obligations  on  the 
wealth  producer,  confronts  the  observer  on  all  sides. 

In  the  administration  of  the  compulsory  military  ser- 
vice law,  for  example,  the  subservience,  ominously 
Teutonic  in  spirit,  of  the  civil  delegates  of  judiciaf 
power  to  the  behests  of  the  military  is  filling  the  land 
with  a  bitterness  ominous  likewise  of  future  afflic- 
tion, and  in  regard  to  finance  the  law  appears  to  be 
administered  as  if  its  main  purpose  were  to  augment 
the  Army  costs  to  an  unbearable  degree.  .And  {X)sterity 
is  not  here  to  object.  We  speak  from  rather  bitter, 
yet  in  some  of  its  aspects  grotesquely  amusin§t,  ex- 
perience— but  more  of  that  anon,  as  the  scribblers  of 
the  eighteenth  century  used  to  .say. 

How  easy  it  is  to  lead  our  people  in  the  right  way  is 
impressively  brought  home  to  us  by  the  success  of 
Mr.  Balfour's  visit  to  Glasgow.  We  have  always 
maintained  that  with  all  their  failings  the  workmen  on 
the  Clyde  are  neither  "  slackers  "  nor  unpatriotic. 
Their  response  to  the  plain,  man-to-man  reasoning  of 
the  First  Lord  of  the  Admiralty  proves  that  we  were 
right  while  the  rankling  of  the  wounds,  inflicted  prob- 
ably without  thought,  with  no  intention,  we  may  feel 
sure,  to  do  harm,  but  the  reverse,  by  Mr.  George, 
made  itself  only  too  emphatically  visible  at  the  Trades 
Union  Congress  meeting  in  Birmingham  this  week, 
and  in  Glasgow.  That  the  workmen  have  stuck  to 
their  work,  and  responded  to  the  call  of  humanity  with 
the  vigour  they  have,  in  great  majority,  all  along  dis- 
played, in  spite  of  the  vicious  scoldings  so  liberally 
bestowed  upon  them  from  the  hierarchic  regions  of 
authority,  is  the  greatest  proof  of  genuine,  enlightened 
patriotism  they  could  have  given. 

But  there  will  be  no  bitter  fruit  to  spring  from  Mr. 
Balfour's  visit  to  the  Clyde.  He  talked  as  a  man  to 
his  fellow  men  with  the  workmen's  delegates  who  met 
him  in  Glasgow.  What  they  had  done  and  helped  to 
do  in  the  way  of  increasing  the  power  and  numbers 
of  our  fighting  Navy  he  described  and  praised  as  it 
deserved  to  be  praised.  "  It  is  splendid,"  he  de- 
clared, "it  is  magnificent,  but  I  am  here  to  tell  you 
that,  splendid  and  magnificent  though  it  be,  we  at  the 
Admiralty  call  yet  for  more."  .A.nd  he  went  on  to  ex- 
plain how  the  enemy,  "  by  actions  appropriate  to  a 
weaker  party  which  were  completely  unscrupulous,  had 
adopted  methods  of  submarine  warfare,  by  which  they 
hoped  to  establish  between  their  fleet  and  ours  some- 
thing in  the  nature  of  equality."  That  had  involved 
changes  in  the  composition  of  our  fleet,  and  these 
changes  increased  in  various  ways,  and  not  least  in  the 
repairing  work  to  be  done,  the  strain  thrown  on  the 
men  in  our  shipyards.  .A.nd  the  demands  of  our  mer- 
cantile marine,  already  as  large  as  the  marines  of  all 
the  rest  of  the  world  put  together,  were  just  as  great 
and  as  urgent.  More  ships,  more  ships  of  all  kinds,  that 
was  what  Mr.  Balfour  asked  the  men  for  in  a  speech 
of  wonderful  cogency  and  apix>siteness,  the  concluding 
sentences  of  which  we  must  make  room  for  here  : — 

"  Men  are  necessary,  shells  and  guns  are  necessary, 
but  the  fundamental  necessity  underlying  all  these,  and 
without  which  the  most  ample  supply  of  all  the  other 
necessaries  would  be  absolutely  empty  and  useless,  is 
the  necessity  to  maintain  that  practical  command  of 
the  seas,  which  the  British  fighting  ships  and  the 
British  mercantile  marine,  acting  in  collaboration  and 
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co-operation  for  so  many  glorious  generations  of  our 
history,  have  been  able  to  maintain.  That  is  the  funda- 
mental thing.  It  would  be  utterly  vain  for  our  .A.llies 
to  show  the  heroic  bravery  they  have  shown  on  the 
plains  of  Galicia,  in  Italy,  and  in  France  if  there  were 
not  in  the  background  sea  power  and  the  capacity  for 
using  it,  upon  which  the  whole  fabric  of  the  Allied  cause 
ultimately  depends.  You,  gentlemen,  every  man,  can 
probably  do  as  much  to  secure  the  final  triumph  of  world 
liberties  and  British  freedom  as  any  other  class  of  the 
community.  It  is  a  privilege,  and  you  will  forgive  me 
adding  that  it  is  also  a  great  responsibility.  I  am  quite 
confident  that  the  leaders  of  opinion  to  whom  I  speak 
at  this  moment  will  not  prove  themselves  unworthy  of 
that  responsibility,  and  will  rise  to  the  height  of  the 
great  occasion  presented  to  them.  I  am  firmly  convinced 
of  it.  .All  I  have  seen  and  have  heard  on  the  Clyde  con- 
vinces me  that  it  is  so,  and  it  is  in  that  faith  and  that 
firm  belief  that  I  commend  to  your  favourable  con- 
sideration the  vital  necessity  from  every  national  point 
of  view,  but  most  of  all  from  the  point  of  view  of  the 
High  Seas  Fleet,  of  not  wasting  labour,  not  recklessly 
squandering  time,  but  of  using  your  best  efforts  to 
further  the  cause  which  I  know  all  of  you  have  at  heart. 
If  you  bear  that  in  mind,  and  look  at  it  in  all  its 
aspects,  if  you  see  how  your  daily  work  touches  the 
Allied  success  in  every  part  of  the  world,  you  will  feel 
that  you  have  an  opportunity  not  given  to  all  our 
countrymen,  one  of  which  you  may  be  proud,  an  oppor- 
tunity of  which  I  am  sure  you  will  take  the  fullest  ad- 
vantage. If  _vou  do  you  may  rest  positively  assured  you 
have  done  the  greatest  service  both  to  Britain  and  to 
Britain's  .'\llies  which  it  is  in  the  power  of  men  to 
confer." 

And  what  response  did  the  representatives  of  the 
men  make  to  this  noble  appeal?  It  was  as  cordial  and 
whole-hearted  as  the  most  ardent  "  friend  of  man  " 
could  desire.  The  spokesman  was  Mr.  Sharpe,  dele- 
gate of  the  Boiler-Makers'  Society,  and  chairman  of 
the  Clyde  Labour  Advisory  Board,  and  among  other 
things  he  said  this  : — 

"If  the  addresses  on  other  occasions  had  been  on 
similar  lines  to  those  to  which  they  had  just  listened 
there  would  not  have  been  so  much  unrest  on  the 
Clyde.  The  appeal  of  the  First  Lord  would  not  fall 
on  deaf  ears.  The  Clyde  workmen  realised  the  gravity 
of  the  whole  situation,  and  were  prepared  not  to  relax 
but  to  double  their  efforts  in  the  future  if  possible. 
The  military  authorities  were  trying  at  the  present 
time  to  take  away  from  them  all  the  men  they  could 
get.  He  sincerely  trusted  that  those  at  the  Admiralty 
would  not  relax  their  efforts  to  see  that  these  military 
activities  would  meet  with  failure.  He  also  directed 
Mr.  Balfour's  attention  to  the  deportation  of  several 
Clyde  workmen,  and  asked  the  First  Lord  to  use  his 
influence  in  the  direction  of  getting  these  men  sent 
back.  The  right  hon.  gentleman  would  thus  be 
responsible  for  the  creation  of  good  feeling  throughout 
the  Clyde." 

In  giving  the  pledge  expected  of  them,  and  that  we 
at  least  never  doubted  they  would  give,  the  Clyde  men 
also,  through  their  spokesman,  made  a  complaint  and 
an  appeal.  The  military  authorities  are  acting  as 
they  tend  always  to  act,  in  a  spirit  of  jealous  contempt 
for'  the  requirements  of  the  Navy,  "  trying  to  take 
away  from  us  all  the  men  they  can  get,"  asserted  Mr. 
Sharpe,  and  Mr.  Balfour  admitted  that  he  recognised 
the  strength  of  the  feeling  behind  that  statement, 
while  disclaiming  personal  knowledge  or  ability  to 
interfere.  The  nation,  though,  must  interfere  and 
prevent  the  wrecking  of  the  hopes  of  the  Allies,  perhaps 
at  the  very  hour  when  they  are  about  to  be  realised. 
What  must  be  insisted  upon  is  that  the  same_  co- 
ordination of  effort  which  has  at  length  been  attained 
between  the  Allies  of  the  Entente  in  the  field  should 
be  enforced  between  the  naval  and  military  authorities 
at  home.  And  first  of  all  that  rheans  a  root  and  branch 
change  in  the  management  of  the  Compulsory  Military 
Service  Law,  which  as  now  carried  out  is  loading  the 
country  with  "allowances"  running  into  millions  a 
■week. 


Events  of  great  moment  crowd  in  upon  us  from  the 
seats  of  war.  We  could  fill  this  whole  issue  with  a 
narrative  of  the  week's  progress  on  all  battle  fronts. 
But  that  is  not  our  business.  In  a  general  way  it  is 
not  possible  for  us  to  do  more  than  note  how  satis- 
factory the  progress  is.  Everywhere  the  Allies  are 
pressing  in  upon  the  foe,  and  the  adhesion  of 
Roumania  at  the  chosen  moment  should  hasten  the 
finale  most  effectively.  The  Kaiser  is  stated  to  have 
issued  a  manifesto  to  his  troops  in  which  he  pledges 
himself  that  they  will  not  be  called  on  to  endure 
another  winter  campaign.  He  has  done  the  like 
before  and  been  a  false  prophet.  This  time  he  may 
be  right,  but  in  that  case  he  had  better  make  haste 
and  call  his  jantassins  home,  for  we  shall  not  pause 
now  until  they  are  either  driven  home  or  consumed. 

Greece  remains  the  one  nuisance,  but  it  is  an 
affliction  to  be  endured.  However  impatient  we  may 
be  over  the  foolish  Germanism  of  King  Constantine, 
over  his  defiance  of  the  Powers  to  whom  he  owes  his 
throne,  and  over  his  betrayal  of  the  nation  whose  will 
it  is  his  duty  to  obey,  we  must  abstain  from  exacting 
vengeance  on  the  people  f(5r  one  man's  betrayal. 
Greece  can  be  done  without  now  in  this  war,  and  we 
have  no  doubt  that  General  Sarrail  is  keeping  back 
his  armies  because  he  acts  in  harmony  with  the  Italian 
troops  in  Albania  and  the  Roumanian  and  Russian 
iarmies  on  the  Danube  and  in  the  Dobrudja. 

We  must  have  patience,  then,  for  all  goes  well,  and 
it  is  becoming  evident  even  to  the  most  fatuous  of 
Teuton  dunderheads  that  the  game  is  about  up.  That 
eggregious  Sir  Oracle  "Maximilian  Harden"  blurts 
the  truth  out  in  turgid  jets  now  and  then,  and  seems 
to  have  perpetrated  the  following  a  week  or  so  ago  : — 
"Germans,  Austrians,  Hungarians,  Bulgarians,  Turks, 
it  is  your  existence  which  is  at  stake.  The  play  will 
finish  in  tragedy.  If  the  enemy  imposes  his  will  upon 
vou,  Bulgaria  will  be  crushed,  Greece  drawn  into  the 
whirlpool,  Turkey  hemmed  in,  Hungary  dismembered, 
and  Germany  hunted  down  like  a  wild  beast." 

This  is  the  misgebotten  cad  who  before  the  war  did 
the   utmost  in  him  to  provoke  it.        All  his   fame  and 
strength  as  a   gutter  journalist   lies   in  his  lackey-like 
subservience   to  the   junker    ideal   as  embodied    in    the 
ruthless     Bismarck,    and    now     he    screams     like     the 
flunkey  he  is  when  the  retribution   he  never  reckoned 
on  becomes  visible  to  the  most  whey-brained  dupe  of 
junkerism  that   ever  occupied    hireling   pulpit  or   pro- 
fessiorial    chair.        But  in    191 3   this    Harden   was   all 
truculence  and  menace.     To  M.  Georges  Bourdon,  of 
the  'Figaro,  he  held  forth  in  the  style  of  an  arbitrator 
of  France's  destiny.      "Choose  ye,"  he   said,    in  sub- 
stance,  in  his  voice   "most  pleasant  and  caressing." 
"  We  were  on  the  point  of  coming  to  an  agreement  with 
England,  and  where  would  France  have  been  then?  " 
"  The  Anglo-French  entente,"  he  told  M.    Bourdon— 
and  these  are  his  exact  phrases — "  is,  I   may   say  at 
once,    a    quite   artificial   combination,   for   there    is   no 
point  of  contact  between  the   two  peoples,  and  of  all 
peoples  on  earth  you  French  comprehend  the  English 
least."     That  is   a  fair  sample    of    this   Polish   Jew's 
political  insight,    and   we   feel  once   more   disposed   to 
protest  against  the  prominence  given  to  his   splutter- 
ings   in  the   British   Press.     In   Germany  he   is   not  a 
leader  «f  men,   never  was.      He  is  only   but   an  echo, 
a   fairly  expert  dresser-up  of   the   flotsam   and   jetsam 
of  life  that  he  picks  up  as  the  stream  flows  past.     In 
1 91 3  he  was  all  for  peace— of  course,  of  course,  every- 
body is  in  the  abstract  all  for  peace— but  you  French- 
men must  take  care,  vou  know.     And  the  fellovy  put 
forward  the  idea  of  a  Franco-German  understandmg— 
"  more  durable,  perhaps,  than  an  Anglo-German  one 
— as  the  true  way  to  ensure  peace  and  "  Empire.        lo 
such   an   understanding   no   German   voice  will    refuse 
approbation.     Then   "what  France   was   in   her   most 
glorious  days    she    will    become  again,    and  her   free 
development  will  proceed  without  hindrance,  for  from 
the     East    will    come    only    amicable    collaboration. 
And  the  price?     Forget  the  past,  resolve  firmly  never 
more  to  associate  yourselves  "  with  those  who  pursue 


310 


XTbe  Jnvestors'  IReview. 


Ski'tembf.r  9,   1916. 


Germany  with  hostile  thoughts" — sweet,  peace- 
loving,  unambitious,  unarmed  Germany — "  and  who  in 
a  mistake,  for  them  dangerous,  judge  her  poorer, 
feebler,  and  less  resolute  than  she  really  is.  Surely 
this  IS  not  to  buy  too  dearly  security,  peace,  the 
future.  Perhaps  the  hour  is  decisive.  Reflect — but 
not  too  long."  Such  was  the  truculent  insolence  of 
the  third-rate  stage  player  turned  political  shaper  of 
destinies,  who  now  yells  in  coward  fear,  ''The  sword 
of  Damocles  is  alwut  to  fall." 

We  find  more  to  admire  and  to  base  hope  for  man- 
kind's emancipation  from  tyranny  upon  in  an  extract 
from  the  Hungarian  newspaper  Nepszava,  given  by 
the  Buda-Pest  correspondent  of  the  Mornin/r  Post.  It 
is  worth   preserving  : — • 

Our  born  army  leaders  have  not  won  the  right  to  carry  their 
Marshal's  batons  in  their  haversacks,  but  were  born  with  them, 
because  they  were  members  of  a  family  who  are  designated  by 
tradition  to  become  Field-Marshals  whether  they  have  any 
aptitude  for  the  profession  or  not.  They  have  to  lead  armies 
although  their  talents  would  designate  them  for  bootmakers  or 
professors  of  mathematics  in  some  out-of-the-way  school.  Those 
families  do  not  care  much  if  millions  of  men  are  sacrificed 
or  the  whole  State  be  imperilled ;  the  only  thing  they  care  for  is 
that  their  sons  and  heirs  stiould  lead  the  armies,  even  if  to 
destruction. 

In  proportion  as  views  like  these  prevail  among  the 
suppressed  commonalty  docs  the  probability  increase 
that  the  cur.se  of  hereditary  super-manism,  the  fraud 
of  a  holy-fiaith-cloaked  imposture  by  which  the  few' 
have  hitherto  kept  them.selves  masters  of  the  many, 
and  held  them  in  thraldom  for  war  or  in  peace,  will 
be  ended  for  ever  by  the  coming  peace.  Liberated 
peoples  can  afford  to  pay  a  very  high  price  indeed  to 
be  delivered  from  the  oppression  of  those  families  of 
the  great  ones  on  earth  by  whom  they  have  been 
harried  and  driven  with  the  callousness  which  is  in- 
herent in  impostures,  and  whose  real  brutality  has 
blazed  out  before  the  eyes  of  all  the  world  in  the 
crimes  of  this  Kaiser-ordered  conflict. 

Owing  to  a  shortness  of  assistance,  partly  in  conse- 
quence of  the  serious  illness  of  the  younger  Editor, 
but  more  as  result  of  War  Office  recklessness  in  the 
administration  of  the  law  and  tribunal  subserviency, 
of  which  we  may  have  more  to  tell  presently,  the  fore- 
going notes  had  to  be  posted  to  the  printer  before  we 
got  the  Star  of  Wednesday  evening.  The  letters  it 
contained  abundantly  support  all  that  is  siiid  above, 
and  the  offence  is  not  lessened  by  the  final  decision'  of 
the  military  authorities  to  tone  down  the  funeral  pro- 
ceedings and  cancel  the  parade.  The  offence  against 
national  sentiment  consists  in  holding  a  "  military 
funeral  "  in  any  form,  and  the  painful  feeling  the  notion 
excited  remains.  But  the  public  indignation  manifested 
should  at  least  serve  to  inform  the  War  Office  that, 
re.solute  although  the  country  may  be  and  is  to  carry 
on  this  war  to  a  lil>erty-ensuring  conclusion,  it  has 
not  yet  consented  to  become  Prussianised,  and  has  no 
intention  whatever  of  allowing  itself  to  be  so.  Our 
Army  is  a  disciplined  body,  organised  for  a  definite 
piirpose,  which  it  is  heroically  determined  to  accom- 
pli.sh  ;  but  when  the  war  is  over  it  will  put  an  end  to 
militarism  as  such,  of  that  the  War  Office  serenities 
may  be  sure. 

With  exasperating  frequency  the  suggestion  is  put 
forward  i,n  .some  of  our  newspapers  which  should  know 
better  that  this  or  the  other  enemy  countrv  is,  or  will 
soon  be,  "ready  to  sue  for  peace."  "'Bulgaria  is 
about  to  be  forced  to  throw  up  the  sponge  ";  "  Hun- 
gary is  getting  eager  to  conclude  a  separate  peace  "; 
and  as  for  Austria,  if  its  crime-encrusted  oppressors 
could  find  a  way  to  "  escape  from  the  clutches  of  the 
ruthless  Prussian,  they  would  fling  down  their  arms 
to-morrow,"  we  are  assured.  And  alwavs  the  hidden 
suggestion  is  that,  by  making  peace  step  by  step,  as 
It  were,  we  may  bring  the  war  to  a  close  much  sooner 
than  by  pursuing  our  stern  cour.se  until  all  our  foe.s  lie 
buried  in  the  same  pit,  or  cooped  up  in  the  same  pen. 

Well,  we  are  persuaded  that  nothing  could  be  cal- 
culated to  please  the  Kaiser  better  than  the  adoption 
of  .such  a  policy.  His  subjects,  miserable  wretches, 
long  for  peace  as  much  as  any   Bulgar  or  Magyar  or 


Turk  of  them  all,  but  they  are  not  yet  sufficiently 
purged  of  their  savage  lusts  to  be  ready  to  abandon  all 
their  plunder,  and  still  less  are  they  endowed  with 
manliness  enough  to  turn  upon  their  whip-wielders  and 
deprive  them  of  all  power  to  do  further  harm.  Appa- 
rently they  will  give  therruselves  to  the  guns,  if  not  as 
cheaply,  then  doggedly  as  any  untamed  savage 
would,  for  another  winter,  should  food  and  murder 
tools  last  out.  It  would  consequently  be  a  distinct  gain 
to  Prussia's  masters  if  the  Allies  were  to  relieve  the 
German  Empire  of  the  burden  of  financing  and  "  stiffen- 
ing "  with  German  fighters  the  Turk,  the  Bulgar,  the 
Hungarian,  the  Austrian,  and,  possibly  enough,  wisps 
of  the  Greeks.  A  jjeace  with  Bulgaria  at  the  present 
time,  for  instance,  would  go  far  to  destroy  for 
Rumania  all  her  well-timed  offensive  now  puts  her  well 
in  the  way  to  secure.  So  of  Hungary,  of  Turkey,  of 
Austria  ;  release  any  of  these  vassals  of  the  Prussian 
autocracy  and  its  power  to  augment  its  resistance  to 
us  on  vital  points  around  its  own  Empire's  borders  is 
at  once  enlarged  to  our  hurt,  and  a  prolongation  of  the 
strife. 

Is  it  not  possible  to  p>ound  it  into  the  head  of  the 
w.rite  -  firsit  -  and  -  think  -  afterwards  -  if  -  you-have-time 
journalist  that  in  lending  himself  to  the  idea  of  a 
separate  peace  for  any  of  our  enemies  he  may  be  doing 
his  lx;st  to  betray  his  country?  In  the  very  nature,  as 
in  the  origin,  of  the  war  it  is  inherently  impossible  that 
the  dupes  or  willing  tools  of  the  KaLser  could  be  dealt 
with  apart.  The  war  of  aggression,  and  world-domina- 
tion started  by  Germany  is  one  war,  not  two  or  three 
or  four,  and  its  only  safe  end  is  the  surrender  at  dis- 
cretion of  all  the  nationalities  or  Governments  engaged^ 
Should  Bulgaria  be  soon  driven  to  the  ropes,  as  looks 
probable,  hostilities  can  only  cease  against  her  wherv 
her  troops  lay  down  their  arms  and  her  Government 
divests  itself  of  its  attributes.  The  country  must  then 
remain  in  military  occupation  by  the  Allies  until  all  their 
other  enemies  have  surrendered  at  discretion.  Our 
watchword,  then,  must  ever  be  :  "  No  separate  peace, 
no  bargaining  with  any  of  the  Governments  that  have 
taken  up  arms  against  us,  lea.st  of  all  with  that  of 
Germany  itself."  The  lot  and  the  punishment  of  the 
beaten  enemies  must  be  left  for  decision  by  the  Tribunal 
the  Allies  of  the  Entente  will  establish  to  deal  with  the 
criminals.  Nothing  less  will  reconcile  the  free  demo- 
cracies to  the  appalling  sacrifice  this  war  has  imposed 
upoti  them.  Nothing  less  can  offer  to  the  slave  demo- 
cracies driven  against  us  by  their  masters  a  chance  of 
deliverance  from  oppression, 

letters  to  the  Editor. 


COMMERCIAL    BANK    OF    AUSTRALL\. 

Sir, — Six  months  ago,  when  reviewing  the  balance- 
sheet  of  the  Commercial  Bank  of  Australia,  Ltd.,  vour 
contributor  was  at  a  loss  to  account  for  an  increase  in 
the  notes  in  circulation  as  compared  with  the  previous 
half-year.  He  pointed  out  that  in  view  of  the  gradual 
supersession  of  bank-notes  in  Australia  by  the  issue  of 
Commonwealth  Government  notes  this  item  in  the 
balance-sheet  should  be  a  constantly  decreasing  one. 

The  expLination  is  that  the  bank,  having  recently 
opened  brancihes  in  New  Zealand,  is  now  issuing  notes 
in  the  Dominion,  thus  accounting  for  the  increase,  anrf 
as  further  expansion  may  be  looked  for  during  the  half- 
year  just  ended,  above  information  is  given  in  the  hope 
that  it  may  be  of  service  to  vour  journal. 
I  am,  Sir, 

One  of  Voir   SmscRiBERs. 

Melbourne,  \'iotoria,  Jiilv  18,  igifi. 


Dominion  Hank  (Toronto).— The  following  cable  has  been  re- 
ceived at  the  London  branch  from  the  general  manager  regard- 
ing the  crop  conditions  in  Western  Canada  :—'•  Considerable 
damage  has  been  done  to  the  crop  in  Western  Canada  through 
heat  and  rust,  particularly  in  Southern  Manitoba  and  Southern 
Saskatchewan.  Crop  prospects  in  Alberta  are  generally  favour- 
able. The  estimates  to  date  are  that  the  total  wheat  yield  in 
the  prairie  provinces  will  reach  150  to  171;  million  bushels.  A 
bountiful  yield  of  oats  and  flax  is  assured,  though  the  acreage- 
is  not  large." 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt,  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

i         1 

Sept.  I 

47«66 

+      7S8 

131,964  1 

•1      I 

1,145 

—      loi 

+ 

9.9'3 

1,      I 

30,040 

+    3,040 

* 

836,963 

»      I 

40, 182 

+    1,557 

1,131,164 

Aug.  25 

16,679 

T    1.763 

442.844    - 

1 

t 

+   3,19: 

-  767 

+  24,468 

—  35,366 

2,554 


•  From  Jan.  t.       )  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

July  29 

1,14,000 

-      6,961 

2l,5',5o6 

—    1,65,309 

Bengal*  N.-W.     .. 
Bengal  Nagpar 

.,    29 

3.53,950 

+      59i4"5 

74,88,913 

+    9,21,321 

Aug.  5 

7,97,000 

+  1,38,000 

1,73,77,905 

+  29,31,642 

Bombay,  iiaroda  .. 

.,    26 

9,21,000 

—    30,000 

2,78,19,000 

+  37,80,000 

Burma 

Delhi  Umballa 

July  29 

3,70,794 

—     88,052 

63,12,159 

-      58,867 

.-tug.  26 

67,800    4-       8,648 

14,30,97s 

+       96,755 

East  Indian. . 

Sept.  2 

20.95,000    +  3,58,000 

4,79.87,000 

+  21,60,000 

Gt.  Indian  Penin.  . . 

Aug.  26 

17,16,400    +  2.60,200 

4,12,63,267 

+  79.'7,426 

Luc«now-Bareilly. . 

July  29 

37,904    +       9,966 

7,75,S74 

79,319 

Madras      and       S. 

.".lahratla  .. 

Aug.    5 

7  9^,000 

+      49.o<'3 

1,81,44,144 

+  11,45,006 

Nizam'sGd.  (Broad) 

July  29 

1,07,710 

*■       5,781 

22.00,929 

+     1,40,099 

,,        „     (Metrei 

„    29 

61,266 

+       2,679 

12,87,191 

—       34,7J4 

Rohilkund  and 

Kumaon  .. 

„    29 

32,111 

—      5.023 

7,5',697 

+       93,251 

South  Indian 

Aug.   5 

5,30,826 

+     3J.170 

1,12,07,222 

+    8,14,598 

a  13  days. 


\  April  I. 


t  October  i. 


COLONIAL  RAILWAYS. 

Belta 

May   » 

£ 

33,808 

£ 
+      2,094 

£ 

£ 

Canadian  Northern 

Aug.  31 

81,129,100 

+  8477,000 

+ 

$7,519,100 

+  83573,800 

Canadian  PaciHc   .. 
Gr.  Trk.  Main  Line 

.,    3> 

94,092,000 

+  81236,000 

I 

825,127,000 

+  88430,000 

„    21 

325,942 

+     74,  "6 

+ 

6,116,746 

+ 

844,879 

Gr.Trk.  Western.. 

,,    21 

55,720 

+      9,736 

+ 

1,287,288 

+ 

304,051 

Detroit  G.  H.  &  M. 

,,    21 

19,467 

+       1,822 

+ 

453,9^2 

+ 

100,594 

GrTkPao  Prairie  So 

„    31 

20,417 

+       1,220 

: 

'42,455 

+ 

43,669 

Mashonaland 

June  • 

56,677 

+       6,565 

2 

743.394 

94,815 

Mid.  of  Westn.  Ans. 

jj     * 

4,854 

—           59 

10 

88,oi2 

— 

10,691 

New  Cape  Central.. 

Aug.  5 

1,263 

—         200 

+ 

49,178 

— . 

6,780 

Rhodesia      .. 

June  ♦ 

82,423 

+       6,719 

I 

82,423 

+ 

6,7"9 

a  9  days.         ♦  Months. 


t  July  I. 


f  Jan.  I. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio]Aug.  21 
Chicago  G.W.  ..  „  14 
Colorado  &  South'n  Aug.  7 
Denver*  Rio  Gran.  ,,  21 
Louisv'e  &  Nashv'e  ,,  21 
Minn.  S.P.(Soo)§  ,.  ,,  7 
Missouri  Kansas  ..[  ,,  211 
Northern  Pacific  ..  ,,  2i| 
Southern      ..         ..I     ,,      21 


» 

947,000 

360,000 

288,000 

537,000 

1,250,000 

707,000 

700,000 

1,643,000 

1,473.000 


26,000 
70,000 
17,000 
30,000 
+  212,000 
+  188,000 
+  101,000 
+  287,000 
+  268,000 


,536,000 
,884,000 
,520,000 
,612,000 
,873,000 
,702,000 
,109,000 
745,000 
693,000 


326,000 

208,000 

141,000 

166,000 

1,254,000 

904,000 

785,000 

4-  1,683,000 

+      731,000 


a  10  days.  %  Includes  Wisconsin  Central.  t  From  July  i. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTU.   NETT  EARNINGS  TO  DATE 


Month, 


Amount. 


Atohlson  T.  &  S.  F^ 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  8c  Q, 
Chicago  G.W. 
Chicago  Mil.  St  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Soutbern 
Cuba 

Do 

Delaware*  Hud.  .. 
Denver  6c  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.H.&MiI.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 
Minn.  S.P.  (Soo)§  ., 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.N.  Haven  &H. 
NewYorkOm.&  W. 
Norfolk  &  Western. 
Northern  Pacific  ,. 
Pennsylvania    East 

and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   .. 
Union  Pacific 
Wabash 


June 


July 
June 
May 
June 
May 


June 
July 


May 
June 

June 
May 

June 
May 
June 
May 
June 


May 


June 


Dols. 

3,702,000 

776,000 

3,204,000 

1,197,400 

4,017,000 

2,583,000 

2,786,000 

2,869,000 

246,000 

1,894,000 

1,473.000 

447,000 

681,003 

261,131 

794,000 

798,000 

1,727,000 

£262,200 

£49.400 

£11,150 

2,506,000 

1,489,000 

301,000 

1,150,000 

1,698,000 

1,051,000 

;  334,000 
723,000 
5,484,000 
2,200,000 
272,000 
2,001,000 
2,592,000 

10,211,000 
1,201,000 

575,000 
2,022,000 
4,821,000 
3,780,000 

967,000 


In,  or  Dec. 
on  last  year 


Dols 
+  752 
+    364 

+    7" 

+  1,217 

+  444 
+  534 
+ 1,230 
4- 

—  928 
+     419 


+  i,oog 


162 
178: 
848 


+  714 

—  25 

—  5j 
+  622 
+  462 
+  87 
+  442 
+  430 


,000 
,000 
:,ooo 
.000 
,000 
,000 
,000 
1,000 
,000 
,000 
,000 
,000 
,126 
482 
93 
,000 
,000 
,100 
,000 
.350 
,000 
1,000 
:,ooo 
,000 
,000 
,000 
,000 
,000 

!,000 

,000 
,000 
,000 
>,ooo 


zs 


Amount. 


In.  01  Dec. 
on  last  year 


+  1,761,000 
+  310,000 
+  108,000 
+  684,000 
+  1,223,000 
954,000 
+    755.000 


I      Dols. 

43,780,000 

9,855,000 

32,348,000 

9.735.200 

4,017,000 

16,450,000 

24,607,000 

37,764,500 , 

3,831,000 

31,260,000 

16,811,000 

5.317,000 

6,211,534 

2.3>4.953 

3,486,000 

8,304,000 

8,6(1,000 

£1,425,850 

£288,900 

1C32.250 

34,457.000 

14,155,000 

3,660,000 

12,575.000 

16  716,000 

12,581,000 

5,041,000 

12,567,000 

29,638,000 

20,240.000 

3,477,000 

23,232,000 

31,032,000 

50,768,000 
12,343,000 
6,524,000 
19,337,000 
48,191,000 
40,824,000 
10,955,000 


Dols. 

+  7,729,000 
+  2,811,000 
+  4,45S,oco 
+  3.519,000 
+  1,217,000 

+  4,542,0C0 

+  4,723,000 
+  9,266,000 
+  746,000 
+  6,545,000 
+  2,771,000 
+  1,457,000 
+  1,462,441 
+  626,709 
+  564,000 
+  2,440,000 
+  2,321,000 
+  £167,000 
+  £243,800 

+  £39.850 

+  6,214,000 
+  3,277,000 
+  676,000 
+  1,703,000 
+  7,508,000 
f  4,984,000 
—  3,562,000 
+  605,000 
+  11281,000 
+  4,390,000 
+  366,000 
+  9,787,000 
+  9,482,000 

+  21959,000 

,747,000 
+  1,515,000 
+  7,077,000 
+  12,501,000 
+  10,643,000 
+  5,051,000 


Includes  Wisconsin  Central.       ♦  Gross  earnings.      +  Surplus. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Sept.    I 

11,224 

+ 

859 

+ 

350,784 

+ 

14,681 

Dublin  United 

,,       I 

6,83. 

+ 

574 

+ 

209,685 

— 

3.317 

Hastings  and  Dist. . 
Isle  of  Thanet 

"^UK.  25 

1,908 

+ 

264 

t 

34,-/85 

+ 

1,771 

Sept.    2 

797 

+ 

41 

t 

«7,45l 

— 

2,9=3 

kancashire  United.. 

Aug.  i" 

:,0i4 

+ 

157 

t 

62,736 

+ 

2,500 

Provincial    .. 

Sept.    2 

2,885 

+ 

377 

♦ 

110,592 

+ 

6,152 

Yorlis.  (Wst.  Rdng.) 

,,         5 

1,898 

+ 

241 

t 

62,989 

+ 

5.736 

TRAMWAY 

AND  OMNreus.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

M<. 

£ 

£ 

Anglo-Argentine    . . 

Sept  .2 
July  286 

47,933 

—        1,847 

♦ 

1.771,989 

—     11,483 

Auckland  Electric. . 

21,507 

+         1,099 

a 

21.507 

—         646 

Brazilian  Traction  . 

,.   i 

M4,050,ooo 

+  Miso.ooo 

6 

M  26,688000 

+  M  844,580 

Brisbane  Elec.  Inv. 

Apl. 

30.320 

+         3,730 

2 

62,6'x) 

+        6.390 

British  Columbia  .. 

June  i 

»56,399 

+   $150,000 

10 

♦853,782 

-  »458,569 

B.A.  Lacroze 

,, 

36,212 

—         4,JoE 

12 

490,818 

—       15,324 

Burmah  Electric  .. 

July  29 

Rs.3.437 

—     Rs.  289 

— 

+  Rs.  3,920 

Calcutta 

Sept.  2 

Rs.66,822 

+         3,251 

• 

Rs22,64,84i 

+     104,849 

Cordoba  Light 

P.  &T 

July 

14,263 

—           112 

3 

57,313 

+           776 

Hongkong   . . 
La  Plata      .. 

„    29 

»«7,'72 

+      »5.234 

* 

$420,128 

+     $91,730 

lune   b 

3,736 

—           140 

6 

25,925 

+           161 

Lima 

May    8 

'5,693 

+             69 

4 

78,913 

+         1,440 

Madras  Electric   .. 

June  311; 
Nov.    1 

Rs.  32,762 

+  Rs.  2,272 

« 

R94,37,iii 

+  Rs,3l,7<o 

Mexico 

I215.256 

—  1 108,669 

* 

»3. 193. 106 

—  $197,227 

Puebla 

Dec.    5 

$40,000 

—     »25,6oo 

• 

$669,500 

—    844,500 

Rangoon 

Aug.    § 

4,253 

-            257 

. 

32.342 

—          1,693 

Singapore  Electric 

May  20 

«13,'39 

+       «I,897 

8 

$247,259 

+     $29,716 

Toronto 

„      § 

*438,997 

+     »65,93S 

3 

11,693,709 

+   $198,311 

United  of  Monte  V. 

Aug. 

26,044 

—            449 

10 

292.332 

+        13,986 

Vera  Cruz    .. 

Api.               $83,500 

+     139,600 

* 

$287,400 

+   $142,000 

Winnipeg    . . 

July     1         »74,587 

-    «4  g'-e 

5 

$705,095 

-       $3,898 

6a8  days.       *  From  Jan.  1,       S  Nett.       a  From  July  z.       c  Two  w«ek8. 
FOREIGN  RAILWAYS, 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Nahk. 

In 

.  or  dec 

In 

.  or  aeo. 

ending 

Amount 

OQ  last 
vear. 

^     Amount 

on  last 
vear. 

Alcoy  and  Gandia  . . 

Sept 

2 

Ps.    *6,7oo 



Ps.300 

t  Ps.  469,600 

+  P8.37,900 

Antofagasta    (Chili; 

,, 

3 

37,260 

+ 

7.920 

1      1,175,175 

+ 

347.270 

Arauco 

July 

8.100 

+ 

1.350 

t        152,238 

+ 

17,666 

Argentine  N.E.      .. 

Sept 

2 

7,800 

— 

352 

:          61,802 

— 

963 

Bilbao  R,  and  Canta 

June 

* 

4,325 

+ 

669 

6         24,777 

— 

1,79s 

Bolivar 

Aug. 

. 

8,500 

+ 

1,111 

2         15,500 

+ 

96S 

Brazil 

June 

♦ 

M3, 864,000 

+ 

M32,77o 

t  M  22638000 

+  M694,58o 

Brazil  Gt.  Southern 

Apr. 

.Mls.32,750 

— 

M3,300 

f     M  69,250 

— 

M4,20O 

B.  Ayres  &   PaciBc 

Sept 

2 

80,000 

+ 

5,000 

J         768,000 

— 

2,000 

Do.  Gt.  South'n 

,, 

3 

89,000 

+ 

9,000 

t         870,254 

+ 

107.346 

Do.       Western 

,, 

3 

50,000 

+ 

9,000 

t        446,000 

+ 

34,000 

Central  Argentine.. 

,, 

2 

108,000 

+ 

2,400 

I      1,026,900 

— 

33.900 

C.  Ur'g'ayotMteV. 

,, 

2 

10,804 

— 

1.576 

I          98,350 

— 

3.925 

Do.  East'n  El. 

,, 

2 

2,839 

— 

924 

t          32.507 

+ 

65 

Do.  North'n  Ex. 

2 

1.970 

+ 

44 

1           16,353 

— 

I.319 

Do.  Wesfn  Kx. 

2 

1,275 

— 

434 

!            '3,75' 

+ 

269 

Colombian  National 

June 

* 

11,840 

+ 

946 

6           65,500 

+ 

7,188 

Cordoba  Central  . . 

Sept. 

2 

30.800 

+ 

685 

I         327,300 

— 

8,855 

Costa  Rica  . 

luly 

1 

6,499 

+ 

1,867 

t                928 

— 

',057 

Cuban  Central 

Sept. 

2 

9,761 

+ 

2.557 

I           84,534 

+ 

•3.049 

Dorada  Extension.. 

Aug 

* 

9,500 

— 

400 

+           64,000 

+ 

1,100 

Egyptian  Delta 

ion 

5,364 

+ 

1,045 

S         63,520 

+ 

11,672 

Entre  Rios  .. 

Sept. 

2 

12,500 

+ 

3,400 

1        108,900 

+ 

23,500 

French  Sante  F^  . . 

May 

94.572 

+ 

4,945 

5         443.607 

+ 

71.319 

Gt.  South,  of  Spain 

Aug. 

26 

Ps.  75.980 

+  PS.15.904 

t  PS2.390,973 

+  Ps386,767 

Gt.West.  of  Brazil.. 

Sept. 

2 

7,600 

+ 

900 

i         310,100 

— 

32,700 

Havana  Central    . . 

,, 

2 

6,594 

+ 

1,649 

:       53,980 

+ 

5,089 

Inter.of  C.  Amer... 

May 

c* 

37,809 

+ 

16,495 

+      180,392 

+ 

71,429 

La  Guaira  and  Car. 

June 

♦ 

15,250 

+ 

a.ooo 

■t       49,250 

+ 

7,000 

Leopoldina  . , 

Sept. 

2 

32,419 

+ 

3,028 

t        79', 165 

— 

214,777 

ManiIa(Nr.  &Sth.) 

,, 

2 

8,008 

+ 

1,279 

t        321.323 

+ 

4,074 

Midland  Uruguay  . . 

June 

11,796 

+ 

2,346 

7        '24,302 

+ 

11,193 

Mogyana 

May 

Mi,492,ooo 

+  M277,000 

5  M  6,639,030 

— M1259000 

N.W.  of  Uruguay.. 

June 

+ 

»25,50O 

+ 

»3,o86 

9     $268,127 

+ 

$34,844 

Nitrate 

Aug. 

3t 

31,519 

+ 

;i,7I7 

t         635,147 

+ 

235,404 

Paraguay  Central  . . 

26 

2,820 

+ 

240 

t           23,640 

+ 

6,670 

Paulista 

May 

♦ 

Ml, 500,000 

+  Mi26,ooo 

5  M  9,400,000 

+  W 

lOIOOOO 

Peruvian  Corpn    . . 

July 

♦ 

S835,430 

+  S 

110,592 

10  Slo,798,927 

+s 

1,514384 

Salvador 

Sept. 

2 

$17,250 

— 

t      $194,505 

+ 

$5,253 

S.  Paulo  (Brazilian) 

Aug. 

27 

36,717 

+ 

2,555 

+         885,73' 

— 

77,165 

Sorocabana.. 

May 

Ml, 269,000 

+  M23,ooo 

5  M  6,960,000 

+  M292,0OO 

Taltal 

June 

. 

21,143 

+ 

10,643 

12         225,909 

+ 

93,023 

United  of  Havana.. 

ept. 

2 

32,024 

+ 

9,034 

t         272,485 

+ 

47.683 

West'  n  of  Havana . . 

2 

6,321 

+ 

'.435 

J           54,907 

+ 

6,695 

Zafra  and  Huelva.. 

May 

. 

I'. 359 

+ 

3,806 

57,758 

•t- 

21,571 

*MoatOb.  t  from  Jail.  1.  j  rcum  July  i.    c  Nett.    6  15  days,   a  10  days. 


♦  From  Oct.  i. 


i  From  Jan.  i. 


RoM.^No's,  Ltd.— In  dealing  with  the  report  o£  this  company 
on  August  19  we  as.sumed  from  the  absence  of  any  mention  of  a 
dividend  that  the  directors  were  not  too  confident  of  the  future. 
A  circular,  however,  was  afterwards  issued  by  the  secretary, 
saying  that  it  was  inadvertently  omitted  to  be  stated  in  the 
report  that  it  was  proposed  to  pay  a  dividend  of  5  per  cent,  on 
the  share  capital.  The  omission  was  a  curious  one,  to  say  the 
least. 

CowBROUGH  AND  CO.,  LTD.— Nett  profits  for  the  year  to 
July  31  amounted  to  /4,8oo,  an  increase  of  ;fi,6oo,  and  this 
allows  the  dividend  on  the  ordinary  shares  to  be  increased  from 
3^  per  cent,  to  5  per  cent.,  but  it  is  not  stated  what  amount 
is  left  to  carry  forward.  The  profits  were  increased  owing  to 
the  high  prices  obtained  for  special  lots  of  wines  and  spirits 
disposed  of  during  the  year.  Another  illustration  of  "war 
economy  "  as  practised  in  the  prosperous  North. 

Andrkw  Whyte  and  Son,  Ltd.— This  Edinburgh  business  of 
wholesale  and  export  stationers  did  exceedingly  well  in  the  12 
months  ended  June  24,  its  nett  profits,  after  providing  for 
excess  profits  duty,  being  no  less  than  ;£s,i4>  ^P  <»'  ;£S.795. 
A  smaller  balance  of  ;i;2,so6  was  brought  in,  giving  ;£ii,3oi.  or 
^3,623  more,  to  be  dealt  with,  out  of  which  i;"2,ooo,  as  .-igainst 
;^i,ooo  last  year,  is  transferred  to  reserve,  making  that  lund 
^18,000,  and  the  dividend  on  the  ordinary  shares  is  increased 
from  6i  per  cent,  to  15  per  cent.,  tax  free,  leaving  ;,f2,237  more 
at  ;^4,743  to  be  carried  forward.  Stocks  are  only;f2,454  laiger 
at  £2ofii-!,  but  debtors  have  risen  by  /6,i56  to  ^44,455,  and 
although  cash  and  bills  show  a  small  decrease  at  /4,288,  this 
is  more  than  accounted  for  by  a  new  item  of  ;Ci,9q5  'or  invest- 
ments. On  the  other  hand,  sundry  creditors  are  £s.i(>i  up  at 
/6,748,    but    trade   creditors    have    been   reduced    by   £$-n   to 

2 « 9.740- 
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Zbc  investors'  IRevtew. 


Septembcr  9,  1916. 


SCOTTISH  UNION  &  NATIONAL 

INSUMNCE  COMPtNV. 

KHTABLI8HKD    1821. 

FUNDS    OVER    £10,500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  3,  Walbrook,  E.G.,  and  3,  Pall  Mall,  S. 

■^^rr  -m-  ^K»^    ASSURANCE    COMPANY 
JCW     J^  ^Sk.  LIMITED. 

1--STAUI,ISHKI)   1782. 

Hend  Office:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  £18,000,000. 
Claims  PMd  Exceed  JB84,000,000. 

Ch»lrman-RT.  Hoh.  LOUD  GEORGE  HA.MILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lo«9  of  Profits  followinis  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
rirancb  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  NlanaRer        -        SIR  GERALD  H.  RYAN. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    UTD. 


FIRE.        LlhE.        ACCIDENT.        MARINE. 
ASSEIS     EXClED    £14,400,000 


Heaa  Off  let: 
1,  Dale  Street,  l-iverpool. 


London  Chief  Office: 
1,  Cornhill,  E.G. 
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Money    and   Credit   Notes. 


Bank  Rate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Through  dividend  payments  and  for  other  reasons 
money  has  been  abundant  enough  all  the  week,  and 
easier  often  for  seven  days  than  for  one.  Steady  buying 
of  Treasury  bills  at  the  Bank  of  England  has  helped  to 
keep  the  credit  cistern  full,  but  discounts  have  kept  up, 
on  the  whole,  rather  well,  and  exchanges,  especially 
the  French  exchange,  have  moved  in  a  manner  against 
our  market.  That  is  to  say  the  Paris  cheque  has  come 
down  below  28,  above  which  it  has  been  for  so-me  time, 
and  the  movement  betokens  a  lessening  of  the  strain 
of  war  payments  by  France  abroad,  which  it  would  be 
delightful  to  note  did  it  mean  a  speedy  end  to  the 
slaughter.  It,  unfortunately,  can  have  no  such  mean- 
ing yet,  for  the  Prussians,  knowing  themselves  beaten, 
will  nevertheless  hang  on  in  hope  that,  like  the  greatest 
of  the  Hohenzollern  brigands,  they  may  exhaust  their 
foes  and  be  allowed  to  sneak  away  with  some  of  the 
stolen  properly.  It  is  our  business  to  balk  that  hope 
by  every  means  possible,  and  the  decline  in  the  Paris 
cheque  merely  indicates  that  we  must  exjject  another 
French  loan  to  be  offered  on  our  market  soon.  It  is  a 
life-and-death  matter  for  us  all,  and  we  must  be  pre- 
pared to  do  our  utmost  to  lend  France  all  we  can,  and 
on  the  lowest  terms  that  can  be  arranged. 

The  Bank  return  was  not  wholly  pleasant,  but  yet 
not  bad.  The  note  circulation  is  again  up,  but  only  by 
;£?!  12,000.  Unfortunately,  ;^886,ooo  in  gold  has  been 
withdrawn,  whether  wholly  or  only  partially  for  export 
we  cannot  yet  tell,  and  must  wait  another  month  to  get 
aiiy  light  upon,  but  the  total  stock  remains  large  at 
/'55, 342 ,000,  and  the  Reserve  is  down  no  more  than 
;^968,ooo,  which  is  wonderfully  little — at  23J,  only 
1  per  cent,  down,  in  fact — considering  the  formidable 
volume  of  business  which  passes  through  the  Clearing 
House  and  through  the  Treasury  every  day  in  the  week. 
Private  deposits  and   "  Other  "    securities  continue  to 


mutually  distend  each  other,  deposits  being  up 
;^2,953,ooo  and  .securities  higher  by  ;^3, 798,000  on  the 
week.  Government  balances  have  varied  but  little,  and 
the  total  of  "  public  "  deposits  is  still  ;£,"52, 219,000, 
which,  although  ;^77, 3'^, 000  below  a  year  ago's  figure, 
is  still  enough  to  rub  along  with. 

Latest  items  of  gossip  about  the  new  German  loan 
indicate  its  probafsle  failure.  CorpwDrations,  public 
bodies  of  all  sorts  that  can  be  coerced,  are  parading 
their  contributions,  and  the  slight  turn  of  the  foreign 
exchanges  here  and  there  in  favour  of  Berlin  may 
indicate  that  patriotic  Teutons  living  abroad  are  still 
"  putting  their  money  on  the  wrong  horse,"  but  the 
private  subscriber  in  Germany  is  not  prominent.  He 
has  begun  to  see  that  his  country  is  being  driven  to 
ruin  by  its  tyrants,  or  that  the  loan  has  no  security  of 
any  kind  behind  it,  since  the  said  tyrants  are  afraid  to 
impo.se  the  requisite  taxation,  whose  product  might  bi 
assumed  to  give  a  semblance  of  security.  Most  potent 
influence  of  all — as  we  note  under  Passing  Events — 
the  bulk  of  the  German  people  have  no  means  left  with 
which  to  sub.scribe.  Will  loan-failure  stop  the  war  ? 
Not  unless  the  people  have  moral  courage  enough  to 
stand  up  to  their  masters  and  remove  them  from  power. 

In  view  of  attempts  to  send  subscriptions  to  the 
German  loan  from  this  country — where  many  people  of 
German  nationality  still  live — The  Times  has  done  well 
to  publish  a  warning  to  neutrals  to  beware  of  trving. 
Pro-Germans  would  not  be  allowed  to  do  so  ojjenly, 
and  if  they  try  by  roundabout  ways  and  subterfuges 
familiar  to  the  arbitragist,  to  evade  our  Money  rnarket 
folice,  so  to  say,  the  consequences  are  sure  to  be  for- 
rnidable.  Confiscation  of  the  money  should  be  the  least 
of  the  punishments  inflicted  for  infringement  of  the 
regulations. 

An  interesting  piece  of  news  was  published  in  the 
Money  market  columns  of  the  Morning  Post  a  week 
agK>,  to  the  effect  that  the  Metropolitan  Water  Board 
had  gone  to  New  York  for  a  loan  of  S6,4(X),<X)0 
(:^i,30o,ooo)  on  yearling  bills.  This  it  was  able  to 
do  under  section  63  of  the  last  Finance  Act,  in  virtue 
of  which  interest  on  any  British  securities  issued  in  the 
United  States  and  payable  there,  is  exempt  from  our 
taxation.  But  we  imagine  only  so  long  as  the  securi- 
ties remain  in  the  States  or  abroad. 

Some  of  the  drawbacks  of  temporary  borrowing  are 
illustrated  in  the  case  of  the  Antofogasta  (Chili)  and 
Bolivia  Railway.  It  has  ;^6oo,ooo  6  per  cent,  two-year 
notes  falling  due  in  December  next.  They  were 
issued  at  99,  and  holders  have  the  option  of  taking 
cash  at  maturity  or  exchanging  for  5  j>er  cent,  deben- 
ture stock  at  par.  Seeing  that  this  stock  is  quoted  at 
about  92-3,  there  is  not  much  prospect  of  its  approach- 
ing par  before  December,  and  the  noteholders  will 
therefore  have  to  be  paid  out  in  cash.  We  under- 
stand that  arrangements  have  been  made  for  the  sale 
of  $3,000,000  notes  in  New  York  to  meet  the  prospec- 
tive liability.  Terms  are  not  mentioned,  but  they  are 
not  likely  to  be  very  ea.sy.  However,  it  is  an  ill-wind 
that  blows  nobody  good,  and  this  little  deal  w'ill  add 
another  prop  to  the  stability  of  sterling  exchange. 

Brazil  is  said  to  be  asking  for  an  extension  of  the 
present  "moratorium"  on  its  debt  interest.  As  last 
fixed  up  by  the  Rothschilds,  paper  to  the  nominal  value 
of  not  more  than  ;^i  5,000,000  was  to  be  printed  and 
utilised  in  lieu  of  cash  to  maintain  a  show  of  solvency 
for  the  three  years  ending  July  31st  next  year,  and  to 
prop  the  Brazilian  exchange.  The  amount  was  more 
than  the  interest  payable  within  that  time  came  to,  but 
the  Government  was  to  be  allowed  to  devote 
;^2,5oo,ooo  of  the  paper  to  pay  for  public  works. 
Hardly  had  the  scheme  been  put  in  operation  when  it 
began  to  illustrate  the  hopelessness  of  trying  to  prop 
up  credit  by  increasing  an  already  monstrous  debt,  and 
when  the  war  came  the  essential  cruelty  of  this  squeeze- 
the-victim  tyf>e  of  financing  became  only  too  obvious. 
So  now  there  seems  to  be  nothing  for  it  but  to  extend 
the  date  of  each  payment  resumption  for  another  and 
a  longer  period,  with  little  hope  that  the  position  in 
Brazil  will  at  the  last  be  better  then  in  regard  to  its 
public  debt  than  it  is  now.     A  much  more  radical,  and 
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much    more    honest,    treatment    of    a   chronic   disease 
appears  to  be  demanded.  • 

Silver  has  been  weak  most  of  the  week,  but  leaves  off 
to-night  firmish  at  32^d.  per  oz.  At  the  end  of  last 
week  the  price  was  32^d.,  and  early  this  week  dropped 
back  to  32ld.,  but  some  buying  on  the  part  of  Indian 
bazaars  induced  a  recovery,  which  at  one  time  lifted 
the  price  to  32§d.,  with  corresponding  advances  in  the 
^exchanges. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  offered 

1^  on     Wednesday     amounted      to     Rs.     2,32,00,000.        Of     these 

Rs.    3,24,000  were   allotted   in  bills,   Rs.    17,04,000    in    deferred 

;  transfers,  and   Rs.   9,72,000   in  immediate  transfers,  tenders   for 

tlbills   and   deferred   transfers  at   is.   4   3-32d.   and  for  immediate 

'-transfers  at  is.   4jd.  receiving  about  16  per  cent.     The  amount 

to  be  offered  next  Wednesday  is  again  Rs.   30,00,000.     Between 

April    I   and   .September   5   the  total  sales  were  Rs.    9,02,77,713, 

realising  _if6,o54,7oo. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  6,   1916. 

ISSUE     DEPARTMENT. 


Motes  Issued 


i 
72,030,180 


Government  Debt , , 
Other  Securities    . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


£72,030,180 

BANKING   DEPARTMENT. 

i 


Proprietors'  Capital       ..     14,553.000 

Kesi 3,566,787 

Fubllo  Deposlts(including 

Exchequer,     Savings 

Banks,  Couimlssioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  52,218,939 
Other  Deposits  ..  ,.  105,094,078 
Seven  Day  and  other  Bills  22,184 


Government  Securities  , 
Other  Securities    ,. 

Notes 

Gold  and  Sliver  Coin 


11,015,100 
7,434,900 
53,580,180 


£72,030,181 


I 

42,187,947 

95,739,358 

35,766,060 

1,761,623 


Dated  Sept.  7,  igi6. 


£175.454,988  £175,454,988 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
Sept.  8. 

Aug.  30, 
1916. 

Sept.  6, 
igi6. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,672,843 

Rest 

3,548,69s 

S.566,787 

18,089 

129,587,552 

Pub.  Deposits  .. 
Other    do. 

52,361,446 

52,218,939 

— 

142,507 

85,942,422 

102,140,601 

105,094,078 

2,953.477 

— 

30,906 

7  Day  Bills       .. 

21,257 

22,184 

927 

— 

Assets. 

Decrease. 

Increase. 

34,418,359 

Gov.  Securities. 

42,188,314 

42,187,947 

367 

— 

445,230,005 

other        do. 

91  941,125 

95,739.358 

3,798,233 

54,138,361 

Total  Reserve.. 

38,495,563 

37,527,683 

967,880 

3,940,740 

3,940,740 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

31,709,860  NoteClrculation 

36,151,915 

36,264,120 

112,18s 

6^,479,221  'Coin  and  Bullion 

56,197,498 

55.341,803 

~~ 

855,695 

25.1  p.c.  'Proportion 

24.9  p.c. 

239  p.c. 

I  p.c. 

5      „ 

BanW  Rate 

6     „ 

6    ,, 

— 

SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

Exchequer  Bonds,  1919 
Do.  1920 

Do.  1921 

War  Expenditure  Cenificates 

War  Savings  Certificates 


Sales 
Last  Week. 


/ 

21,981,000 

484,000 

450,000 

1,92^,000 

664,100 

2,COO,O0O 


Sales 
This  Week. 


i 

27.033,000 

1,145,000 

350,000 

1,747,000 

561,500 

1,500,000 


Total 
Outstanding. 


935,053.000 
32,801,000 

235.353.500 
56,230,000 
20,148,900 
22,850,000 


LONDON 

BANKERS' 

CLEARING. 

Date. 

igi6. 

1915. 

Increase. 

Decrease. 

£ 

£ 

I 

i 

January 

1,071,948,000 

918,685,000 

153,163,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

.March 

1,364,599,000 

1,231,392,000 

'33.207,000 

— 

April 

1,090,356,000 

976,264,000 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283.222,000 

— 

June 

1,147,630,000 

960,209.000 

187.421,000 

— 

July 

1,239,193,000 

1,316,695,000 

— 

77,502,000 

August        2 

290,54i,coo 

260,768,000 

29.773.000 

— 

9 

281,203,000 

273,843,000 

7.360,000 

— 

M                    16 

276,710,000 

283,050,000 

— 

6,340,000 

23 

259,155,000 

258,873,000 

282,000 

— 

.c  "        ,3° 

257,173,000 

275,985,000 

— 

18,812,000 

September  6 

298,577,000 

255,092,000 

43,485,000 

— 

Total 

10,133,156,000 

9,135,793,000 

996,363,000 

.     — 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  2.) 


Rbvbmub. 


EZPENDITURB 


I 

Customs           i,359>ooo 

Excise 310,000 

Estate,  Ac,  Duties  ..         .,  459.ooo 

Stamps ..  90,000 

Land  Tax  and  House   Duty.  — 

Property  and  Inoonie  Tax    .  1,501,000 

Excess  Profits  Tax     . .        . .  3,102,000 

Land  Values 20,000 

Post  Office        600,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 5.081 

Bullion  advances  repaid  , .  — 
For  Treasury  Bills  (neti  amt.)  53.150.000 

War  Loan,  1925-8       ..        .,  — 

War  Loan,  1925-45     . .         . .  — 

5%  Exchequer  Bonds,  1919. .  1,145,000 

5%  Exchequer  Bonds,  1920. .  350,000 

5%  Exchequer  Bonds,  1921..  1,747,000 

War  Expenditure  Certificates  561,600 

War  Savings  Certificites    . .  1,500,000 
Other  Debis  created  under 

War  Loan  Act,  1915          . .  — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act..        ..  — 

For  Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..  ..  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . .  — 

Ways  and  Means  Advances  — 
Decrease      in      Exchequer 

balances        2,186,844 

/68,o8f^,525 


I 
National  Debt  Service        ..        — 
Interest,  &c.,  on  War  Debt  ..    2,796,041 
Development&  Road  Iinpvt.        — 
Paymenlsio  Local  Taxation        110,000 
Other   Consolidated     Fund 

Charges        10,067 

Supply  Services       ,,        ..36,255,417 
Bullion  Advances     ..         ..       100,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  . .        . .        — 
For  Treasury  Bills(nett  amt.)        — 
For  Exchequer  Bonds  issued 
under  the  War   Loan   Re- 
demption Act,  1910  ..        — 
Issues  under  Section   i    of 

War  Loan  Act,  1915         . .        — 
Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post    Office     (Lon- 
don) Railway  Act,  1913    ..        — 
Under  Housing  Act  .,         ,.        — 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  1910-11..         — 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  28,815,000 

Increase      in       Exchequer 
balances       — 


£68,086,525 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  6,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s.  notes        

Note  certificates 
Previous  total 

i 
3.458,899 
1,200,460 

417.605,057 

i 
2,852,397 
1,029,687 

287,947,123 

I 
91  756,832 
28,549,366 
10,130,000 

422,265,316 

291,829,118 

130,436,19a 

Ratio  of  gold  held  against  notes:  this  week,  21.85  p.c. ;  last  week,  22.14  p.c. 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Aug.  18,  1916. 

Aug.  II,  1916. 

Aug.  20, 1915. 

i 

i 

i 

Gold  coin  and  certificates     . . 

52,185,200 

,a, 790, 400 

41,190,200 

Gold  Redemption  Fund 

398,200 

370,4''0 

220,800 

Gold  Settlement  Fund 

22,000,200 

21,224,200 

10,986,000 

Legal  tender  notes,  silver,  &c. 

3.^90.600 

2,225,400 

5.421,400 

Total  reserves    . . 

77,983,200 

75,610,400 

57,820,400 

5%  redemption  fund  against 

i'.R.  bank  notes 

100,000 

100,000 

— 

lo-day  bills  and  loans  . . 

1,632,600 

2,485,000 

895,000 

30-day  bills  and  loans  . . 

5,853,400 

5,262,000 

2,0-,2,8O0 

60-day  bil  Is  and  loans  . , 

8,480,000 

8,379,600 

3,233,600 

Do-day  bills  and  loans  . . 
Maturities  over  90  days 

4,gi6,8oo 

5,077,600 

1,831,200 

496,000 

soo,ooo 

317,600 

Total        

21,378,800 

21,794,200 

8,350,200 

Investments— 

U.S.  Bonds 

9,405,800 

9,340,600 

1,748,000 

One    year    U.S.    Treasury 

notes 

1,577.000 

1,670,200 

— 

Municipal  Warrants 

5.557.600 

5,595,000 

3,710,600 

Federal  Reserve  notes— nett. 

4,013,800 

1,361,000 

Due  from  Fed.   Res.  Bks.— 

3  977.400 

nett. 

4,213,600 

3,289,400 

2,548,000 

All  other  assets 

645.200 

746,200 

955.400 

Total  assets 

124.838.600 

I22,l59,«on 

76.493.600 

Paid-up  capital 

11,022,000 

11,026,000 

10,865.800 

GovernmentDeposits  ., 

9,943.600 

10,651,800 

— 

Reserve  deposits— nett. 

101,018,000 

97,843,800 

62,019,000 

Note  circulation— nett . . 

2,459.000 

2,242,400 

3,169,400 

Fed.  Res.  notes  in  circulation 

338,000 

338,200 

— 

All  other  liabilities 

58.000 

57,600 

430.400 

Total  liabilities  . . 

Gold     reserve     against    nett 

liabilities         

124,838,600 

122,159,800 

76,493.600 

68.3  % 

68.3% 

82.1% 

Cash     reserve     against    nett 

liabilities         

71.4% 

70.4% 

90.6% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Sept. 2, 1916  Aug.  26, igieJAug.  19, 1916  Sept.  4, 1915 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


i 

650,040,000 

89,280,000 

32,980,000 

10,742,000 

643,654,000 

34,634,000 

6.238,000 

22,674,000 


648,808,000  j  648,010,000  j  530,918,000 
89,740,000  ■  8", 172,000  j  99,776,000 
34,250,000  ■  32,100,000  27,816,000 
10,734,000       10,540,000  '      6,920,000 

636,048,000  '  629,440,000  I  534,544,000 

39,430,000  ;    43.408,000  ,    28,436,000 

6,226,000  I      6,246,000  '      7,398,000 

25,182,000  I    22,356,000  j    41,904,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 
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NBW  YORK  STATE  BANKS  i  TRUST  COMPANIES  (dollar  at  4t.). 


BANK    OF    SWEDEN. 


Loani  ..       .. 
Sp«ol«  . . 

Dspoilta 
Lagal  Tendert 


Sept.  a,  igs6. 


142,038,000 

ii,89<,ooo 

130,036,000, 

1,788,000 


Aug.  16,  igi6. 


142,778,000 

II,go2,000 

150,466,000 

1,744.000 


Aug.  19, 1916. 


T— 

142,436,000 
11,006,000 

150,522,000 
1,730,000 


Sept.  4.  «9'3. 


£ 
117,902,000 

9,094,000 

121,534,000 

1,690,000 


BANK 


Gold  In  hand 
Silver  in  hand 
Bills  disoounted 
Advances       .. 
No^e  oiroulatloD 
Puolio  deposits 
Private  deposits 
Poreiffn  Bills.. 


OF  FRANCE  (25  franc*  to 

AugjiT 


Sept.  7, 1916. 

€ 

192,692,800 
13,499,880 

'5,5'2,720 

46,942,280 

663,954,480 
6,853,480 

84,!i8a,6oo 
86,64a 


T 

192, 509, 280 

13,544.400 

17.932,760 

46,993.400 

656,985.880 

3,206.520 

88,546,360 

60,000 


13 

16, 

47, 

655 

6, 
89, 


T 

322.320 

,573.040 

,993,5»o 
,223,080 
,042.640 
,340,600 
,612,520 
8,520 


Sept.  9, 1915. 

£ 

175.097,640 

■4.573,040 

10,596,200 

23,573,140 

528,921,320 

2,291.320 

99,149,760 

62,680 


Proportion  between  bullion  and  circulation  31.05  per  cent.,  against  31.36  per 
cent,  last  weelc.  Advances  to  the  State  £340,000,000,  increase  £4,000.000.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  figures 
doubtful,  and  at  the  branches  amounted  to  £30,510,280,  decrease  £225.280. 

IMPERIAL  BANK  OF  GERMANY  (20  narks  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  diseouDted 
Advances 
Note  oltculatloD 
Deposits 


Aug.  31,  igi6. 


£ 

"4,715,450 
16.681,300 
353,874.250 
634-350 
355.891,700 
141.776.450 


Aug.  23,  1916. 


"4.797.250 
I7,04!<,950 
332,919,"50 
514, <50 
343,157,700 
134,557.250 


Aug.  IS,  2916. 


124,805,150 
18,266,550 
335 .1*69.000 
607,450 
346.337.000 
133.554.800 


Aug.  30,  1915. 


"2.753,700 
10,526,500 

247,084,950 
764,050 

278,216,750 
86.815.eoo 


Clearing  House  returns  during  Aug..  £266,331,160  against  £273,378,015  in  July 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept,  J,  igi6. 


Notes  In  reserve 

Sold 

Gold  In  reserve  abroad* 

Treasury  Bonds  ..j 
Circulation  note  issue 
Treasury  deposits    . .  1 


£ 
7,840,000 
155.160,000 
205,720,000 
391.310,000 
702,150.000 
20,270,000 


Aug.  29, 1916. 


£ 

9,400,000 

155,090,000 
205,700,000 
389,460,000 
696,090,000 
20,210.000 


Aug.  21,1916. 


£ 

io,a8o,coo 
154,860,000 
205,70  ,000 
593,iio,o.X) 
691,720,000 

10,280,000 


Aug.  12,  1916. 


10,870,000 
154  930,000 
196,230,000 
387.330.000 
687,620,000 

20,000,003 


NETHERLANDS  BANK  (12  Florlos  to  the  £). 


Sept.  3, 1916 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Ddposlls.. 


£ 
49,360,417 
15,305,500 
56.811,250 
11,059.500 


Aug.  26,  igi6  Aug.  19, 1916,  Sept.  4,  1915 


£ 

49,503,588 
13,623,166 
54,898.831 
11.566,416 


£ 
49,664,250 
13,129,416 
52,295,000 
10,971,000 


£    „ 

3>,715,384 

",443,532 

43,350,683 

1,677,792 


BANK    OF   SPAIN  (2S  pesetas  to  the  £). 


Aug.  26, 1916  Aug.i9,igi6  Aug.12,  igi6  Aug.28, 1915 


Gold        

Silver 

Fortlgn  Bills 

Dlseountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     .. 
Government  Seouritles 


£ 

45,704,353 

30,384,003 

3,867,520 

23,398,423 

30,343,934 

88,890,328 

32,023,674 

1,656,289 

1.722,880 


£ 

45,155,571 

30,325,143 

3,920,423 

23,659,669 

30,600.695 

89,082,620 

31,877,738 

1,698,071 

',759,546 


£ 

44,359,379 

30,348,719 

3,870,248 

23,544,706 

30,492,040 

89,5  2,618 

31,663,956 

1.386.983 

1.016,108 


£ 

28,931,173 
29,530,136 
4.859,649 
26,210,433 
29,908,594 
80,846,749 
25.782,869 
1,358,397 
2,780,465 


BANK  OP  ITALY  (25  lire  to  the  £). 


July  20, 1916 


Total  cash 
loiud  Bills      .. 
Ponlgo  Bills    .. 
AdTinoes 

CoTamment  seouritles 
Cicanlatlon 
Deposits  at  notice 
Cnrreot  aooounts 


£ 
44,965,240 
19,317,520 

832,840 
7,740,320 

8,793,o3o 

134,594.280 

13,555,960 

15.236.800 


July  10,  igi6June3o,i9i6'June2a,  igi6 


£ 

44.942, 

18,567, 

832, 

7,815, 

8.777. 

135,856, 

14.091, 

15.068, 


,800 
,320 
,760 
960 
.400 
,800 
,120 
,720 


£ 

45,005,320 

17,957,920 

833,720 

8,421,880 

8,439,960 

135,162,600 

'7,933.640 

15.386.800 


£ 

45. 121.040 

17,310,880 
841,360 
8.289,720 
8,559,160 
'30,097,160 
14,207,720 
16,096,480 


SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 


Qold  and  silver 

Bills 

Note  olroulatlon 
Current  and  deposit 
aooounts     . . 


Aug.  31,  1916, 


£ 
13,190,966 
8,051,790 
17,266,596 

6,083,038 


Aug.  23,  igi6. 


£ 
«3,257,476 
7,239.140 
16,178,596 

6,349,404 


Aug.  15, 1916.   Aug.  31,  1915. 


£~ 

19.017,892 

5,496,942 
16,305,915 

3.318,800 


£ 
13,263,656 

7,510,168 
16,328,496 

6.692.000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  aod 

Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Leans. 
Notes  in  Circulation 
Dapoaits  at  notice.. 


Aug.  31,  igi6. 

6.327,000 

6,107,000 

767,000 

5,677,000 

12,389,000 

3,994,000    I 


Aug.  22,  1916. 


,   £ 

6,323,000 

6,250,000 

767,000 

5,354,000 

12,126,000 

4,079,000 


Aug.  13, 1916. 


£ 
6,328,000 

6,471,000 
768,000 
5,146,000 
12,012,000 
4,161,000 


Aug.  31,  iglj. 


£ 
3,519,000 

3,698,000 
784,000 
4,136,000 
7.937,000 
1,766,000 


• 

Aug.  36, 1916. 

Aug.  19, 1916. 

Aug.  12,  igi6. 

Aug.28,  1913. 

£ 

i 

£ 

,  I 

Gold- 

9,210,000 

9,211,000 

9.213,000 

0,299,000 

Balanoe  abroad  and 

Poreign  Bills 
Swedish  and  Foreign 

9,462,000 

9,284,000 

9,365,000 

5*'3.ooo 

Govt.  Securlliel  .. 

3,801,000 

3,808,000 

3,803,000 

2.734,000 

Olscounisand  Loaos 

2  955,000 

3,020,000 

3.198,000 
18.174,000 

5,838.000 

Notes  in  circuI?tioa 

18,094,000 

18,300,000 

14.877.000 

Deposits  at  notice  . . 

5,984,000 

5,956.000 

6.213.000 

4.899.000 

FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Pails 

Broaaels  .... 
Amsterdam.. 

Chrtstiania  .. 
Stockholm  .. 
Copenhagen.. 
Petrograd..., 
New  York  .. 

Lisbon  

Madrid 


I  ebqs. 
I  obqs. 
I   alglit 


J  mlhs 
(able 
!  sight 
I  'Igbt 


Last 
Week. 


38.12 

11.543 
16.85 
16.63 
17.20 
'54     , 
4.76ft 
35     I 
23.62} 


This 
Week 


27^J 

ii.69i 

17.384 

17.05 

17.70 

4.76A 
34J 
23-75 


Place. 


Last 
Week. 


Antwerp anon 

Italy aitiM 

Constantinople  3  mtbs 
Rio  de  Janeiro.  90  dys 
Buenos  Aires 

Calcutta 

Bombay  .... 
Hong  Kong.. 
Shanghai  . . 
Singapore  .. 
Yokohama .. 


,  90  dys 
,1  T.T. 
,  T.T. 
,  T.T. 
.  T.T. 
.1  T.T 
.  4  mtb! 


30.86 


This 
Week. 


30.60 


I2i-1.    i 

48A'*-; 

iMAd. 

s/iid. 
3/ii4d 

2/4Ad-|2/4# 
2/l»d.!«/l| 


LONDON  COURSE  UF  EXCHANGE. 

Usance. 

Sept.  5, 1916. 

Sept.  7,  igifc 

Place. 

Sellera. 

Buyers 

Sellers. 

Bnyers. 

Amsterdam  . .     . . 

Paris      ..     '.'.     .. 

Marseilles    . .     . . 
Switzerland. .     . . 

Petrograd     . .     . . 
Genoa,  &c 

Spain     

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills . .     . . 

Calsle  transfers 

Thre,- months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 
Cable  transters 

11.67 
11.82 
28.00 
2S.40 
28.40 
35.27 

1^5 
30.75 
31.20 
23-58 
48i 

Nora. 
16.85 

11187 
28.05 
28.45 
28.45 
25-37 
25-75 
'45* 
30.85 

13;^ 

488 

Nom. 
16.95 

11.69 

11.85 
27974 
28.374 
28.374 
25-33 
35.72 
'45 
30.65 
31.10 
33.63 

Nom. 
16.95 

11.72 
11.90 
28.034 
28.42* 
28.42$ 
3543 
25.82 
146 
3075 
31.20 
2373 

Nom. 
17.05 

TREASURY  BILLS. 


Three  months 


Six  months  . 


Nine  months 
Twelve  months 


Last  week.   This  week. 
Per  cent.        Per  cent. 

5i        ••        54 
(£93  12    7).  .(£98   '2   7> 

5i        ••        5i       , 
(£97  2  lli)..(£97J  "i> 

'.         6         '.'.        6 

(£94   o    o)..(£94    o    o> 


OPEN  MARKET  DISCOUNT. 


Last  week. This  week 
Percent.  Percent. 


Thirty  and  sliiy  day  remitted 

Three  months  ,. 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  iuland  bills 
Four  months 
Six  months 


BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.     Per  cent. 

Bank  of  England  minimum  dtsoount  rate         6 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

BtU  brokers'  deposit  rate  (call) 

„  7  and  14  days' notlae  ..  '     •• 

Current  rates  for  7  day  loans  

,,  for  call  loans  


6i 

I 

4i-5 

44—5 


6 
64 

k 

4p4i 


The  Week's  Stock   Markets. 


With  a  daily  average  of  nearly  3,500  markings  of 
business,  which  is  a  considerable  improvement  on  recejit 
experience,  it  might  be  thought  that  dealers  would  be 
feeling  a  little  happier.  If  they  are,  they  succeed  very 
well  in  dissembling  it,  and  one  hears  nothing  but  com- 
plaints about  the  prevailing  stagnation  in  most  brokers' 
offices.  The  fact  is  that  the  number  of  bargains  re- 
corded is  only  a  very  rough,  and  sometimes  perhaps  a 
misleading,  guide  to  the  amount  of  general  business, 
and,  of  course,  its  distribution  varies  considerably  froTh 
day  to  day.  .\gain,  the  figures  give  no  clue  to  the 
amount  of  the  business  on  which  brokers  earn  their 
commissions  and  jobbers  their  "  turns,"  so  that  a 
larger  number  of  bargains  may  quite  conceivably  repre- 
sent smaller  receipts  towards  office  and  other  exjjenses 
— very  few  firms  reckon  to  clear  much  more  than  these 
nowadays.  Meantime,  the  tone  of  markets  keeps  won- 
derfully cheerful,  in  spite  of  the  growls.  It  could 
hardly  be  otherwise  in  view  of  the  continued  successes 
of  the  Allies  on  all  fronts,  the  admission  of  Bethmann- 
HoUweg    that    Germany   cannot   build    (or   man)   sub- 
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marines  suflficiently  rapidly  to  compensate  for  the  losses 
inflicted  by  th«  British  Navy,  and  the  very  strong 
reasons  for  believing  that  the  latest  Imperial  German 
loan  has  proved  an  utter  fiasco.  All  these  things  are 
calculated  to  give  us  good  heart,  and  therefore  no  one 
will  sell  securities  bought  at  much  higher  prices  if  he 
can  possibly  help  it,  while  there  is  generally  enough- 
investment  money  coming  into  the  market  to  absorb 
any  stock  that  is  offered.  But  it  is  mostly  "  small 
beer,"  and  the  nearer  the  end  approaches  the  more 
impatient  members  become  to  see  business  broadening 
out.  There  has  been  little  evidence  of  a  decided  ten- 
dency in  any  direction.  Home  Railways  were  slightlv 
depressed  on  the  Trade  Unions'  almost  unanimous  vote 
in  favour  of  nationalisation.  Americans  have  been  un- 
certain since  the  strike  was  averted,  because  Wall 
Street  has  been  trying,  without  much  success,  to  figure 
out  how  the  increase  of  20  per  cent,  in  the  wages  bill  is 
to  be  made  good.  Some  interesting  particulars  are 
given  in  the  monthly  report  of  the  British  Bank  of 
South  America  about  .Argentina's  floating  debt.  It  is 
well  known  that  budget  deficits  and  various  necessarv 
works  have  for  some  time  been  covered  bv  temporary 
borrowing,  and  the  total  debt  of  this  description  now 
amounts  to  over  $358,000,000  paper,  of  which  more 
than  $200,000,000  falls  due  in  1916-17.  The  Argentine 
Government  has  bonds  and  authorisations  amounting 
to  $290,000,000  to  meet  the  emergency,  but  no  favour- 
able opportunty  has  occurred,  or  is  likely  to  occur  soon, 
for  issuing  them,  and  the  position  is  becoming  de- 
cidedly uncomfortable.  However,  the  holders  of  the 
short-term  notes  will  no  doubt  be  prepared  to  renew 
^.them — for  a  consideration. 


There  have  been  remarkabW  few  incidents  of  n  ipromincnt 
character  in  the  Stock  Exchange  this  week,  but,  judging  by  the 
record  of  transactions,  business  is  improving,  and  the  tone  has 
been  more  confident  on  the  uniformly  favourable  war  news. 
In  almost  evf-ry  direction  progress  has  been  not  only  satisfac- 
tory, but  brilliant,  and  although  the  end  is  not  yet  in  si^ht 
dealers  are  more  inclined  to  look  forward  to  the  goal  and  dis- 
cuss the  probable  conditions  of  busines.s  afterwards  '  Consols 
have  gamed  i.  and  the  4i  per  cent.  War  Loan  J,  but  there 
are  few  changes  in  other  gilt-edgod  securities.     Bank  stock  ad- 


vanced  a   pomt   on  the   prospect   of   a  dividend    of   ?'  per  cent 

■  Scarcely    any    movement   occurred    in     the     Colonial     list     but 

Algerian   5   per  cents.,   due   in   igao,    were   in   some  request,   as 

the  yield,   allowmg  for  redemption,   is    about    =5   per   cent       In 

he    Pore-.gn   market,    the    iforthcoming    French    loan    continues 

he  subject  of  eager  anticipation,   and  the  fall   in   the  exchange 

to  below  28  IS  held   to  confirm   the   view  that  the  issue  is   im- 

pendmg.     It  may  be  recalled  that  the  "  Victory  "  loan  was  issued 

on  an  exchange  basis   of   27I,  but  it  has  been  drooping  in 'face 

o      he  new   issue.      Foreign   stocks  generally  have   been    rather 

dull,      Argentine    ,886   has    lost   i,    Brazil   Funding    |,    Chinese 

1896  and   Cuban    Ports    a  full    point,   Mexican   Fives   K,   and 

Kussian  4^  ,per  cents.  -J.    Japanese  issues  received  some  support, 

but  the  movements  have  been   small  and   irregular 

Home  Kailways  were  rather  unsettled  by  the  strong  attitude 
ot  the  Labour  Congress  on  the  question  of  nationalisation,  but 
the  mam  reason  for  the  recoil  in  prices  is  the  absence  of  busi- 
ness. The  heavies  have  lost  J  all  round,  and  several  others 
are  a  fraction  lower,  but  really  such  movements  mean  very  little 
in  these  times.  American  Railroads  recovered  smartiv  when 
the  danger  of  a  strike  was  definitely  averted,  but  dea'lers  on 
the  other  side  are  now  beginning  to  count  the  cost  and  they 
are  not  so  happy,  with  the  result  that  prices  close  below  the 
best.  Except  for  a  few  bonds  and  some  of  the  less  desirable 
shares,  the  market  here  is  practically  non-existent.  Steels  and 
International  Mercantile  Marines  have  both  scored  fresh  high 
records,  business  in  the  States  being  still  at  full  boom  pressure. 
Canadian  I'aciiics  have  gained  a  point,  and  Grand  Trunk  Firsts 
have  improved  to  the  same  extent,  but  the  other  issues  have  been 
neglected.  Mexican  Railway  issues  have  f;illeii  ^.  Argent'ne 
Railways  were  heavy,  and  the  fairly  good  traffics  did  not  exercise 
any  stimulating  effect. 

Bank  shares  have  been  very  quiet,  and  few  changes  have 
occurred.  Bank  of  Australasia  rose  J,  Capital  and  Counties  J, 
and  Chartered  of  India  J,  but  Hong  Kong  and  Shanghai  fell 
I,  and  Lloyd's  also  shed  a  small  fraction.  Nothing  at  all 
occurred  in  the  Brewery  section,  and  among  catering" firms  a 
small  gain  in  Aerated  Breads  is  about  the  only  movement.  Iron 
and  Engineering  companies  received  a  certain  amount  of  sup- 
port, and  several  small  gains  are  recorded.  Dominion  Steel 
rose  ij,  and  Workington  Iron  is.  ;  otherwise  the  changes  are 
insignificant.  Among  Land  shares,  Hudson's  Bays  are  up  }, 
while  Forestal  Land  ifell  is.  Shipping  shares  have  been  more 
in  evidence  again,  and  Khedivals  have  risen  is.,  but  Prince 
Lines  fell  i>^.  Royal  Mails  are  unchanged,  while  P.  and  O.  fell 
a_  point,  in  .spite  of  the  confirmation  of  the  agreement  with  the 
New  Zealand  Line.  Among  Textiles,  Coats  gained  J,  and 
Bradford   Dyers,    Calico   Printers,  and  English   Sewing    Cotton 


improved  a  fraction.     Motor  shares  continued  to  improve,   and' 
Brazilian  Tractions,  after  giving  way  a  little,   recovered. 

Oil  shares  have  shown  a  drooping  tendency,  and  Angio- 
Maikop,  Burmahs,  Roumanian  Consolidated,  Roval  Dutch, 
North  Caucasians,  and  otheis  gave  way  a  little,  but  Ixit^itos. 
again    improved    on    rumours    of   buying    for   control.      Rubber 


I  Last  {  This  11 

|Week|Week|| 


Last    This 
Week  Week 


Consols 

War  Loan   3*% 

4% 

India  3%  

.,     3i% 

Australian  5j%,  1920-22  . , 

Canada  4%,  1940-60 , 

.,      4i%,  1920-3 

N.S.W.4% 

..      4i%5yr.bds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1896  

,,       1912  

Egypt  Unified  4% , 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt,  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt,  Western    

Lanes,  and  Yorks 

Canadian  Pacific  

Do.  6%Notes 

E.  Indian  Guar,  4A  %  debs, 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    si  %  3-yr.  Notes 

Do.    5i%5-yr.      , 

Atchison 

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  Sc  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    

Bank  of  Australasia. . . , 

Barclay  &  Co.  "  A  "  .... 

Do.       "B"  .... 

Capital  &  Counties   .... 

Chartered  of  India    

Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth 
Associated  Cement  .... 
Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco 
Brown  (John),  &  Co.    .. 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  . . 
Anglo-Egyptian  "  B  "  . . 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline    

Mexican  Eagle 

Anglo.Java  Rub.  (2/-)  . . 

Angio-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .. 

Carey  United  £1   

Grand  Central  £1 

Gula  Kalumpong  £1.... 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1 

Langen  Java  £1 

Linggis/- 

London  Asiatic  a/- 

Malacca  £j ■ 

Malayalam  £1 

Abbontiakoon  (10/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   . 

Cam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep     

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (to/-) 


67 


59S» 


N.S.W.  4j%  1912-7 

5%  1921-3 ■ 

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4j%,  1920-5 

Westn.  Aus.  4%    , 


French  War  Loan,  5%  . . 

Japan  4i%  (ist) 

„      (2nd)  

Russia  4  % 

„      4i%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastem 

Nth-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland 
London  County*  West. 
London  Joint  Stock.... 
Nat.  Prov .  ot  Eng.(£ioi  pdl 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  '  C  '  pi 

Kynochs  ■ 

Lever  Bros.  "  C  "  pf 

Lyons,  J 

^larconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


95 


244 


m 


Mexican  Eagle  pf 

North  Caucasian  .... 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (lo/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     ... 
Sefangor  United  2/-... 

Sialang£i 

Singapore  Para  2/-    ... 
Singpore  United  2/-  ... 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim£i... 

Tehran  £1   

United  Serdan   2/-  ... 
United  Temiang  2/-... 

Vallarabrosa  2/- 

De  Beers  dfd,  (£2  los,) 

East  Rand   

Gt,  Boulder  (2/.>    

Meyer  &  Charlton    ... 

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


37/6 

29/ 

19/6 

sit 

16/ 

37/6 

5/6 

34/ 

Sill 
22/ 
22/6 

2/1 1 
66/3 

3/1 1 

3/ 

3/7* 
7S/9 
23/4! 
67/6 
Jl/9 

3/4 
17/3 
I2i 

Hi 
12/9 

6h 

71% 

'§ 
3  St! 

6li 
3Ax 


37/9' 
28/6 
18/ 

■5/S 
37/6 

5/6 
34/5 

3/t 
24/ 
22/6 
2/11 
66/3 
3/loi 
3/1 
3/8i 
79/ 
25/6 
66/6 
12/ 

3/4 
17/104 
12J 

'5/9 
12/9 
5i 
CM 

i 

ski 


shares  have  been  fairly  active,  and  the  tone  on  the  whole  has 
been  good.  Plantation  Investment  Trusts  have  recovered  the 
ground  lost  on  the  disappointing  dividend,  and  some  of  the 
higher-priced  shares  have  been  in  keen  demand,  with  substantial 
gains  in  some  cases.  Java  companies,  after  being  rather 
neglected,  have  come  to  the  front  again,  but  the  movements 
as  a  rule  have  been  unimportant. 


Lord  Rochdale  has  accepted  the  deputy-chairmanship  of  the 
Union  Bank  of  Manchester,  in  lieu  of  Sir  Charles  Behrens,  who 
has  resigned  his  seat  upon  the  board. 


3i6 


tEhe  Jnvestors'  TRevlew. 


September  9,   1916. 


LONDON    PRODUCE    MARKETS. 

ScGAR. — No  change  was  made  in  ofiicial  tjuotations,  and  the 
comparatively  small  supplies  available  were  readily  disposed  of. 
Stocks  of  raw  descriptions  in  the  three  chief  ports  of  the  United 
Kingdom  amount  to  59,000  tons,  against  44,600  last  year,  and 
66,000  the  previous  year. 

Coffee  steady,  though  generally  quiet,  and  small  offerings  in 
auction  were  only  partially  disposed  of.  After  ruling  rather 
quiet,  the  market  for  future  delivery  improved  on  stimulating 
accounts  to  hand  from  the  Brazils,  closing,  however,  easier. 
December  sold,  49s.  lojd.  to  50s.  3d.,  and  50s. 

Cocoa  very  quiet,  and  featureless,  with  sellers  asking  late  rates 
for  most  kinds.     No  public  sales  were  held  this  week. 

Tea. — Market  firmer  for  nearly  all  descriptions,  active  and  well- 
distributed  competition  being  experienced.  During  the  week 
23,000  packages  Indian,  20,000  packages  Ceylon,  and  4,000 
packages  Java  were  catalogued. 

Spice. — There  was  only  a  moderate  amount  of  business  in  pro- 
gress. Of  pepper,  black  Singapore,  afloat,  sold,  75d.  ;  white  ditto, 
October- December,  gjd.,  and  Muntok,  9^d.  Fair  Zanzibar 
cloves,  October-December  delivery,  sold,  7jd.  Tapioca  steady, 
quiet.     Flake  spot,  sold,  3jd.  for  fair. 

Rice  very  firm,  though  generally  dull.  The  steamer  "Pekin," 
afloat,  sold,  17=.  for  No.  2  cleaned  Rangoon,  and  i6s.  6d.  s.q., 
c.f.  and  i.  terms,  to  Portugal.  Bran  keeps  firm,  with  a  good 
demand.  Beans  advanced  under  reserved  offers  and  increased 
buying  orders.  Rangoon  spot,  sold,  £\^  15s.  to  £^o  los. ; 
October-November,  /21  to  ^22  los.  Japan  peas,  August-September, 
sold,  lid. 

Fibres  firm  and  dearer  in  the  case  of  jute,  as  offers  were  very 
sparingly  made.  Native  first  marks,  September-October,  Dundee, 
sold  /33  15s.,  /34  5s.  Sales  in  hemp  include  fair,  spot,  at 
;f  51  los. ;  November-January,  £^0  los.  ;  coarse,  January-March, 
^46  5s.,  ^'46  los. ;  brown,  July-September,  £\%.  New  Zealand 
firm,  but  quiet. 

Shellac— A  firm  market  resulted,  and  there  was  a  fair  trade 
doing.  Fair  second  orange,  spot,  sold  131s.  ;  October,  131s.  6d., 
132s.,  and  131s.;  December,  133s.  6d.,  134s.  Free  A.C.  garnet, 
spot,  sold  125s. 

Rubber  market  remained  generally  quiet.  Plantation,  spot, 
crepe,  sold  2s.  2|d.,  2s.  3d.;  October-December,  2s.  4d.,  2s.  4jd., 
and  2S.  4d.  Ribbed  smoked  sheet,  spot,  sold  2s.  ajd,  2s.  2jd. 
Fine  hard  Para,  spot,  3s.  3jd.  ;  September-October,  3s.  id.  Soft 
fine,  September-October,  2s.  lod.  ;  ball  ditto,  2s.  id.  ;  scrappy, 
IS.  lod. 

Copra  firmly  held,  and  there  was  a  moderate  trade  doing  to 
Marseilles  at  slightly  better  prices. 

Metals. — Copper  :  There  is  no  feature  to  report  in  the  standard 
market  this  week,  business  being  on  a  small  scale.  A  steady  tone 
prevailed  last  Monday,  when  cash  delivery  closed  at  /no,  and 
three  months  /107.  Freer  selling  desire  occurred  until  the  middle 
of  the  week,  and  a  gradual  downward  tendency  set  in,  while  values 
of  these  dates  left  off  at  ;f  108  los.  and  ;f  106  respectively.  At 
Thursday's  session  cash  settled  down  at  /109  los.,  and  three 
months  £\o(i  los.  Electros,  ;f  132  to  ;f  130.  Tin  ;  After  a  firmer 
opening  last  Monday,  rates  relapsed  on  realisations,  standard,  on 
spot,  moving  to  ;f  170  5s.,  and  three  months  to  /171  los.  A  cessa- 
tion of  selling  prevailed  since,  and  by  the  middle  of  the  week 
cash  delivery  fluctuated  to  /171,  and  three  months  £\T2-.  At 
Thursday's  meeting  a  slight  decline  took  place,  cash  closing  at 
/170  15s.,  and  three  months  at  /171  15s.  Shipments  from  the 
East  during  the  past  month  amount  to  about  4,530  tons.  Spelter 
rather  lower.  G.o.b.,  September,  £/(&  los.  ;  December,  ^41  los. 
Lead  easier.  Foreign,  September,  ;^30  5s.  ;  December,  ;^2g  5s. 
Quicksilver  unaltered  at  /17  15s. 

Corn  (Mark  Lane). — Although  business  showed  no  expansion 
this  week,  the  general  tendency  continued  good,  and  in  a  few 
principal  cases  prices  were  placed  at  a  higher  level.  Wheat:  English 
whites  and  reds,  delivered  up,  ranged  to  67s.  per  qr.,  504  lbs. 
Imported  No.  i  Northern  Manitoba  held  for  74s.  6d.,  ex  ship. 
Flour :  American  first  spring  patents  52s.  6d.  .  upwards,  and 
Canadian  patents  52s.  to  53s.,  both  landed.  Oats:  La  Plata, 
new  landed,  31s.  6d,  to  32s.  6d.,  according  to  quality.  Ameri- 
can white  clipped  No.  2,  34s.  6d.,  ex  quay.  Grinding  barley  : 
American,  on  sample,  45s.  6d.  to  46s.,  ex  quay.  Maize:  New 
La  Plata,  sound,  53s.  6d.,  and  white  Egyptian  quoted  at  50s.  6d., 
both  ex  quay. 

Cotton  (from  our  Manchester  correspondent).— An  uncertain 
feeling  continues  to  prevail  throughout  the  market,  and  after  the 
big  advance  in  raw  cotton  prices  at  the  end  of  last  week  as  a  result 
of  the  unfavourable  Bureau  report,  rates  during  the  last  few  days 
have  been  rather  easier.  Although  no  big  slump  in  values  is 
anticipated,  it  is  doubted  in  some  quarters  whether  the  highest 
figures  can  be  maintained.  There  is  still  time  for  some  improve- 
ment in  the  outlook  for  the  American  crop,  but  it  is  feared  that 
at  the  best  the  yield  will  only  be  of  moderate  dimensions.  The 
times  at  the  moment  are  out  of  joint,  and  all  kinds  of 
irregularities  are  noticeable  as  a  result  of  the  abnormal 
situation,  both  as  regards  high  prices  in  the  raw  material 
and  restriction  of  output  in  both  spinning  and  manufactur- 
ing districts,  owing  to  the  shortage  of  labour.  In  cloth  for 
export  a  considerable  inquiry  has  been  dealt  with,  but  in  most 
instances  the  demand  has  not  been  of  a  practicable  character.  In 
spite  of  difficulties  in  arranging  terms  of  fresh  contracts,  some  fair 
lots  have  been  put  through  for  India  in  light  goods.  On  the  other 
hand,  bids  in  shirtings  remain  very  poor,  and  this  section  of  our 
market  is  very  depressed.  China  shippers  have  not  been  stimu- 
lated to  purchase  with  more  freedom,  and  very  few  workable  offers 
have  been  met  with  in  gre.y  staples.  Of  the  minor  outlets  Egypt  has 
undoubtedly  been  the  best,  and  here  and  there  quite  a  healthy 
business  has  been  done,  chiefly  in  sized  shirtings.      Manufacturers 


derive  some  strength  from  the  fact  that  the  output  of  cloth  is 
much  smaller  than  in  pre-war  days,  and  more  care  than 
usual  has  to  be  given  to  the  question  of  delivery,  as  it  is  feared 
that  as  the  months  go  on  still  fewer  operatives  will  be  available. 
In  American  yarns  for  home  use  some  irregularity  in  quotations 
has  been  perceptible  ;  but  many  spinners  remain  fairly  inde- 
pendent, and  strive  to  improve  their  margin  of  profit  as  the  raw 
material  declines.     Some  special  sales  have  been  mentioned  in 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  8,  1916. 


last  This 

Week.    1     Week. 


Bagar— pec  cwt, 

duty    14/,    98% 

polarisation 
Tate's  CuliesNo.i 
Ditto,  H.T.S.  .. 
Fine  gcaiiuiated,. 
Lyie's  granulated 
Foreign        granU' 

lated,  lirst  marks 

f.o.b.,  spot 
GermaiiCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    S8%    f.o.b 

Tea— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souobong 
Ceylon  Pekoe     , . 
Broken    ,, 
Orange    ,,  ., 

Broken    ,, 
Pekoe  Souobong 

Cocoa  — per  owt. 

duty  6cf.  per  lb. 
Trinidad — per  owt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aciba.. 
GofTee — per  cwt. 
duty  42/- per  cwt. 
Kast  India    ..    ,. 

lamaica 

Costa  Rica  .,  .. 
Provisions— 

Butter,  per  cwt. 
Australian  iinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .. 
Normandybaskels 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon — per  cwt. 

Icish      

Continental.,  .. 
Canadiaa  . ,  . , 
American  .,  .. 
Hams— pec  owt, 

Irish       

Canadian  ,.  ., 
American  ..  .. 
Oliaesa— pec  cwt. 

Edam     

Canadian  '  ..     .. 

Gouda   

English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 


t  t.    d. 


I    7    1 

1    6    7! 

Dom- 

41  7J-42  I J 

oom. 


nom. 

nom, 

s.d.  8.  d 


9  -2  (^ 
9|-1  6J 
0  -2  o; 

81-  Hi 

b|-  iM 
0  wt-o  11: 

)  8|-l     o; 

O    lO-I       I 
-O    10 

s. 

83  o-  85  o 
74  O-  83  0 
70  o-  74  o 
73  O-  91 
96  0-100  0 


67  o-  95  0 

62   0-120  6 

62  o-  8 


C    s.    d. 


2     7     11 

2    6    71 

nom. 

41  7i-43  I J 

nom. 


nom. 
nom. 

s.  d.  s.  d 

o  9J-<    6i 
0  9i-i  III 

O   10-2      I 


II-2 


J  9  -I  oi 

0    o-i  oj 

0  9I-1  o^ 

9-1  o; 

10- 1       2\ 

9-0  lOl 


La«t 

Week. 


Wool— pec  lb. 
A  u  8  t  r  a  n  a  nl 

Scoured  Merino 
Sco;ired  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New    2 e a  1  an d 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubbftrp.lb 

Plantation,      Spot 
Crepe  . .    , .     . . 

Coal— per  ton 

Durham,  best  .. 
Seconds  ..  .. 
East  Hartlepool. . 
Seconds  ..  .. 
Steams,  best 
Seconds  ..  .. 
Lead — per  too, 
English  Pig..  .. 
l-'oreiRn  solt..     ,. 

QulckiUver— per 

bottle  firsthand 

Tin— per  ton 

English  Ingots 

Do.    bars 
Standard  cash    . 
TinPlates.pecbox 


£   5.    d 

I     3-3  loi 
I    9i-3  2 

0  103-2  3 

1  4-1  II 

3    2-3     10 

1  2-1  10 

2  10-3     2 


'2  O   -91   O 

96  0  -100  c 


67  o-  95  o 
62  0-120  6 

62  o-  84  o 


Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars .. 

E^^e— per  120. 

English 

Irish      

Danish 


nom. 
i8o/-i88/ 

nom. 

nom. 

nom. 
196M98/ 

16/6-19/6 

120  0-125  0 
112  0-126  0 
too  O-tlO  O 
97  0-103  o 

138/-148/ 
o  0-0  o 
70  0-110 

0   0-0   o 

102  0-105  O 

nom 
104  0-116  0 

nom 
I02  0-104  o 

■i.  d.   s.d. 


17  3-17  6 
17    o 

24  0-25  o 
23  0-24  o 
23  0-25  0 


spelter— 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Town  Households 

Official      ..     , 
American    First 

Patents     .. 


nom. 
180/-186/ 

nom. 

nom. 

nom. 
194/-198/ 

16/6-19/6 

114  0-120  L 

1060-121  O 
lob  0-1160 
)8  0-104  o 

138/-148/ 
)  0-0  o 
68  0-1 w  o 

o  0-0 
103  0-106  o 

nom. 
I04>ii6  0 

nom. 
103  0-105  0 

d.  s.   d 

17    6 
17    o 


023 

nom. 
nom. 
nom. 
nom. 
40/ 
35/ 
£    s.d. 

32 10  0 

31    o    0 
£'7i 

fi74-£i75 
f"75-£i76 
£170  5  < 
32/  upds 


This 
Week. 


£    s.  d. 

10-3  II 

I  9i-3  2 

1—2  0 

8—4    2 

I  2J— I  8 

0-3  I 


nom 

£l27-£l25 


£3i  »o 


nom 
£34  10 
A>-£5ii 


79  0  -84  o 

73  0  -82  6 

70  0  -74  o  Oopper— per  ton 
[jinglish,     'Tough, 

per  ton 
Best  Selected     ..  -  - 

Sheets 1      i,i5o 

Standard      ..     ..   £"0°° 
Jute — per  ton. 
Sative   iicsts    Coi 
shipment       Oct. 

0H»—  /•  ^,     r   .1 

Linseed,  pec  ton..  £304-1371 
Rape.cef.English,; 

barrels      ..     ..  £46i-f48J 
Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  While      ..! 
Oil  Seeds, Linseedj 
Calcutta— per  410 

lbs...    Sep.-Oct. 
Rape.iToria..     .. 
IroD — per  ton 
Cleveland  Cash  . . 

Tobacoo  —  duty, 

unutanufactured 

5;6to6;2iperlb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Viigioialeat..  .. 
Kentucky  leaf    .. 

L.atakia 

Havana 

Manila 

Cigars,  duty  10/6 

per  lb. 

Timber— Wood 

Pitch  k'ine    ..     ..250/— 270/ 
Indian  Teak       ..403/— 600/ 


o    2    2I 

oom. 

nom. 

nom. 

nom. 
35/    40/ 

30/ 
£    s.  d. 
32    o    o 
30  10    o 

£'7i 

£i7i-C'7* 
?I74-)CI75 
£171  o  o 
33/  upds. 


nom. 

fl26-£l25 

£150 
£tio  0  0 


£h  o  0 
£36i-£37i 
£46-£48 

£*i 
£*i-£i' 


£49— £42 

55/ 
52/6  upds, 


24  0-25  o 

22  0-23  c 

23  0-25  0 


lC50-£44 

56/ 
53/  upds 


i/ii 

1/2* 


16    9 
69/ 


o  6—0  10 

0  8-1    6 

)  ej— o  10 

1  0-3  o 
1  o — u  I 
0  6—2    I 

2/  upds. 


Turpan  tine- 
American  Spot 


229 


Copra- 
Malabar.  London] 
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Ceylon.      London;  31  12  6 

South  Sea     ..     ..I  28  15  o 

F.M.S t  29    5  o 


£344-/35 

i/ij 
1/24 


3  16    6 

fis/ 


0  6  -o  10 
08-16 
0  64-0  10 
10-3  0 
10-00 
0  6  -a    0 

7/  upds. 


250/—  270J 
400/— 6oo( 

3  3 


32  10 

31  12 

28  IS 

:«9  5 


medium  counts,  but  coarse  numbers  rather  tenti  to  lose  grountl. 
Only  miscelljineous  sales  have  been  mentioned  in  shipping  yarns. 
The  demand  for  India  is  rather  better  than  that  for  the  Continent. 
Bolton  spinnings  remain  stiff  in  quotation,  and  pretty  full  rates 
have  had  to  be  patid  for  anything  wanted,  but  buying  has  been 
rather  restricted. 


Kaministiquia  Power. — Net  earnings  for  July,  825,954.51  ;  in- 
crease,  $2,495.01.  Aggregate  net  earnings  from  November  i, 
$241,166.53;  increase,  $19,060.40. 

At  the  annual  general  meeting  of  the  British  Empire  Trust, 
on  Monday,  Mr.  R.  M.  Horne-Payne,  the  chairman  of  the  com- 
pany, dealt  at  some  length  with  the  position  and  prospects  of 
the  Canadian  Northern  Railway  system,  the  British  Columbia 
Electric  Railway,  the  Toronto  Power  Co.,  and  other  enterprises 
with  which  the  Trust  is  closely  associated. 
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Our  Foreign  Trade. 

Last  month's  Board  of  Trade  returns  arc  the  best 
that  have  been  issued  since  the  commencement  of  the 
rvar,  and  as  the  improvement  has  been  progressive  for 
I  some  time  past,  we  may  safely  infer  that  our  foreign 
[commerce  is  in  a  wonderfully  healthy  condition,  not- 
!  withstanding  the  enormous  amount  of  energy  directed 
|to  the  output  of  munitions.  Here  is  a  summary  of  the 
figures  for  August  and  for  the  past  eigfht  months  : — 

AUG0ST,    I916. 


76,116,834 
47.720,323 


Imports 

Exports 

Re-exports j     '7,738,486 

Eight  Months. 

Imports j  626,693,513 

Exports 335,851,261 

Re-exports |    69,754,508 


Increase. 


£ 

6,715.915 

15,281,468 

414.737 


53.035.709 

85,068,007 

1,698,949 


% 
9.6 

47.1 

5-6 

92 
33-9 

2.4 


m 


Allowance  must  be  made  for  the  fact  that  last  month 
had  only  four  Sundays,  against  five  in  1915,  and  there 
was  no  Bank  Holiday  this  year,  so  that  there  were 
at  least  two  extra  working  days  to  its  credit.  More- 
over, there  has  been  a  considerable  advance  in  prices, 
but  when  all  is  said  and  done,  the  figures  are  wonder- 
fully satisfactory.  Compared  with  August,  1914  (the 
first  month  of  war,  when  everything  was  disorganised), 
there  is  an  increase  of  ;^33,774,ooo  in  imports,  of 
£'23,059,000  in  exports,  and  of  ;^3, 319,000  in  re- 
exports. On  the  eight  months  (which  included  seven 
nionths  of  peace  in  1914)  there  is  an  increase  of 
pt'i49)i35>ooo  in  imports  and  of  ;^i  1,777,000  in  ex- 
ports, but  a  decrease  of  7,":, 768, 000  in  re-exports, 
quite  a  marvellous  record  in  its  way. 

With  regard  to  the  past  month,  there  is  a  decrease 
of  ;^i>259i0oo  in  food,  drink,  and  tobacco  imports, 
mainly  owing  to  much  smaller  landings  of  meat,  in- 
j^cluding  animals.  Bacon  declined  23^  per  cent,  in 
quantity,  but  only  7  per  cent,  in  value,  while  beef  fell 
42i  per  cent,  in  quantity  and  4ii  per  cent,  in  value,  so 
that  there  was  only  a  trifling  advance  in  price  in  this 
case.  Butter  fell  26}  per  cent,  in  quantity  and  only 
12  per  cent,  in  value,  while  margarine  increased  46 
per  cent,  and  77!  per  cent,  respectively,  and  cheese  33 
per  cent,  and  60  per  cent.  Wheat  was  23  per  cent, 
short,  but  the  price  was  higher,  the  value  being  only 
i6j  per  cent.  down.  Indian  corn  fell  30  per  cent.,  but 
we  paid  4:^  per  cent,  more  for  the  smaller  quantity. 
Barley  increased  58J  per  cent,  and  cost  112  per  cent, 
more,  but  oats  were  cheaper,  an  increase  in  weight  of 
60J  per  cent.,  costing  only  36^  per  cent.  more.  Im- 
ports of  raw  materials  increased  ;^7,636,ooo,  the 
prinoipaJ  items  being  cotton  ;^3,054,ooo,  oilseeds 
;^2, 233, 000,  and  timber  ;^96o,ooo,  while  there  was  a 
decline  of  ;^'68o,ooo  in  hides.  Prices  scarcely  affected 
'the  last  named,  but  cotton  was  decidedly  dearer,  the 
uantity  being  up  103^  per  cent.,  and  the  value  189 
'per  cent.  Hemp,  flax,  wool,  and  timber  were  all  much 
igher,  a  decrease  of  20  per  cent,  in  sawn  wood  being 
ccompanied  by  an  increase  of  24  per  cent,  in  cost. 
Changes  among  manufactured  articles  just  about  can- 
celled each  other  out,  and  the  nett  difference  is  a 
trifling  increase  of  ;^'230,ooo. 

Exports  have  much  the  same  tale  to  tell.  Raw 
materials  show  an  increase  of  ;^i,6o7,ooo,  to  which 
coal  contributed  ;^i,546,ooo,  or  44^  per  cent,  increase, 
although  the  quantity  fell  4I  per  cent.  Manufactured 
articles  advanced  ;£'i2,o68,ooo,  cotton  contributing 
;^3,oo4,ooo,  iron  and  steel  ;^2,452,ooo,  apparel- 
;:Ci, 219,000,  woollen  fabrics  ;^945,ooo,  and  chemicals 
;^723,ooo.  Iron  and  steel  increased  7^  per  cent,  in 
quantity  and  69^  per  cent,  in  value,  and  cotton  piece 
goods  were  up  if  per  cent.,  but  fetched  32  per  cent, 
more.  Jute  also  was  higher,  but  woollen  tissues  came 
appreciably  cheaper.  For  the  eight  months  to  date 
experts  of  coal  show  an  increase  of  ;£'7,69i,ooo,  iron 
and  steel  ;^  15,020,000,  cotton  fabrics  ;^i8,977,ooo, 
woollens  ;^9,364,ooo,  apparel  j^3, 467,000,  chemicals 
;^3,26g,ooo,  paper  ^f  1,554,000,  cutlery  ;^96o,ooo,  and 
motors,  &c.,  ;^885,ooo.  Looking  at  the  enormous 
variety  of  the  goods  we  send  out,  we  can  only  express 


the  utmost  surprise  and  satisfaction  that  our  foreign 
trade  displays  such  wonderful  elasticity.  Bullion  move- 
ments are  now  temporarily  excluded  from  the  returns 
— quite  rightly,  we  admit — and  therefore  we  cannot 
give  our  usual  tables  showing  the  visible  balance  of 
trade. 


American   easiness  i^otes. 


President  Wilson's  Bill  to  settle  the  dispute  between 
the  railroad  managers  and  their  "  train  men  "  will  not 
settle  it.  The  conflict  between  Capital  and  Labour  will 
go  on  in  the  United  States,  and  will  continue  to  be  all 
the  more  embittered  because  of  the  dishonesties  by 
which  railway  inception  and  management  have  been 
distinguished  in  the  past.  In  the  actual  position  we  see 
the  effects  on  both  sides  of  past  unscrupulousness. 
"  You  have  made  enormous  fortunes  by  robbing  the 
community  in  the  past,"  say  the  men,  "  and  we  are 
out  to  get  some  of  the  plunder  back  for  ourselves." 
"The  past  has  nothing  to  do  with  this  dispute,"  say 
the  representatives  of  the  capitalists  in  reply.  "You 
are  not  now  fighting  honestly  for  an  eight-hour  day, 
but  for  excessive  wages.  Take,  for  example,  a  freight 
employee  paid  5  cents  a  mile,  with  a  guarantee  of 
$5  for  100  miles,  or  ten  hours  or  less.  It  is  proposed 
to  make  this  guarantee  the  same  for  eight  hours  or 
less.  On  a  freight  run  of,  say,  only  60  miles  he  earns 
$5  for  his  time.  It  is  now  proposed  that  for  this  work 
he  be  paid  $5  for  the  first  eight  hours  and  $1.25  for  the 
other  two  hours,  a  total  of  $6,25 — increasing  his  pay 
by  25  per  cent.  If  by  reason  of  traffic  delays  he  is 
held  idle  on  a  side  track,  so  that  he  does  not  complete 
his  trip  until  the  end  of  12  hours,  he  is  now  paid  $6  for 
his  time  no  matter  how  little  work  he  performs.  The 
demand  is  to  pay  him  $7.50  for  this  12  hours'  service. 
Meanwhile,  the  employees  would  continue  to  have  the 
same  opportunities  as  now  to  make  still  larger  pay  or» 
the  mileage  basis.  For  example,  the  man  on  a  5  cents 
a  mile  rate  making,  say,  150  miles  in  only  7  hour.s, 
makes  $7.50  for  his  day's  work.  If  after  this  he  is 
called  for  a  short  period  of  emergency  work — say,  only 
two  hours— he  gets  another  full  day's  guarantee  of 
$5,  making  $12.50  in  this  example  for  only  nine  hours' 
work." 

This  in  essence  is  the  case  of  the  masters,  and  they 
demand  arbitration  on  the  entire  dispute.  "  We  won't 
arbitrate,"  answer  the  men,  and  the  President,  strug- 
gling hard  to  avert  a  strike,  and  offering  a  Commission 
with  roving  powers  of  investigation,  seems  to  have 
suggested  a  compromise,  which,  yielding  to  the 
men's  demands,  sought  to  placate  the  magnates  by 
hinting  that  the  money— $50,000,000  additional  in 
wages  to  be  paid— might  be  got  back  from  the  long- 
enduring  public  through  an  increase  in  freight  rates. 
"The  brass  tack  of  the  situation  is  this,"  says  Mr. 
Ripley,  the  able  president  of  the  Atchison,  Topeka  and 
Santa  Fe,  in  picturesque  American,  "let  the  men  de- 
clare for  an  eight-hours'  day  for  eight-hours'- work, 
and  I  will  take  off  mv  hat  and  coat  and  put  in  my  best 
links  for  their  cause."  But  the  men  want  the  money, 
it  seems,  not  the  binding  engagement  to  put  in  a  stipu- 
lated amount  of  work  for  it,  and  therefore  the  fight 
will  be  resumed,  new  law  or  no  new  law.  It  does  not 
open  up  a  very  exhilarating  prospect  for  the  future  of 
railroad  propertv  in  the  Republic,  all  the  same,  and  we 
think  the  men 'would  have  shown  more  wisdom  in 
accepting  arbitration  ;  for  slack  times  will  come  again, 
putting  the  boot  on  the  other  leg  probably,  and  no 
force  on  earth  is  more  ruthless  than  corporate  <-aP'tal  in 
America  when  it  gets  the  upper  hand.  Presumably  the 
wages  paid— though  the  highest  in  the  world  now  tor 
this  class  of  labour,  the  managers  allege— are  short  ot 
enough  on  the  average,  but  it  is  best  to  secure  ameliora- 
tion bv  straight,  above-board  fighting.  Will  our  rail- 
waymen  stand  up  like  men  and  fight  abov^  board  .' 
Labour  is  getting  ready  for  insurrection  here  also. 
Further  than  this  we  cannot  now  go,  because  final 
judgment  is  impossible  until  we  have  before  us  a  fair 
statement  of  the  men's  case. 
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In  its  final  shape,  the  Ship  Purchase  Bill  President 
Wilson  has  piloted  through  Congress  may  involve  the 
United  Slates  people  in  more  loss  than  gain.  Al.so  it 
might  lor  a  time  though  create  trouble  in  the  Atlantic 
carrying  trade.  A  Shipping  lioard  is  created,  and  en- 
dowed with  ^"10,000,000,  to  be  procured  by  the  sale  of 
Panama  Canal  bonds,  created  but  not  needed  tor  the 
completion  of  that  great  undertaking.  Members  of 
this  board  are  to  have  salaries  of  $7,500  a  year,  instead 
of  the  $10,000  first  proposed.  It  is  to  have  power 
to  adjust  foreign  discriminations  against  Arnerican 
shipping  by  diplomatic  action,  and  to  retaliate  if 
grievances  cannot  be  redressed  by  other  means.  The 
Ik)ard  is  further  authorised,  through  a  corporation  or 
corporations  to  be  organised  for  the  purpose,  "  to  build, 
purchase,  lease,  or  create  "  vessels  suitable  for  use  in 
ocean  trade,  but  ships  already  engaged  in  the  domestic 
or  foreign  commerce  of  the  Republic  must  not  be 
bought,  unless  such  vessels  have  been  definitely  with- 
drawn from  that  commerce — surely  a  door  opened  wide 
for  the  incoming  of  many  abuses — and  the  Government 
itself  is  forbidden  to  run  ships  for  a  longer  time  than 
five  years  after  the  war  in  Europe  ends  ;  but  it  may 
acquire  ships  of  certain  quality,  whether  of  home  or 
foreign  build,  for  use  in  the  coastwise  trade  of  the 
United  States,  and,  of  course,  the  President  is  em- 
powered to  take  any  ship  for  the  Navy  it  may  waiit,  on 
suitable  compensation  being  paid.  Other  provisions 
there  are,  but  thev  do  not  affect  the  main  design  of  the 
fabric.  It  assumes  an  ability  to  create  a  mercantile 
navy,  auxiliary  to  the  fighting  navy,  also  to  be  con- 
structed on  the  waste-all  European  scale,  and  to  make 
It  a  "  paving  proposition  "  in  defiance  of  the  bar-thc- 
door-to-ail  free,  clean  intercourse  between  the  Republic 
and  other  countries  policy  which  has  hitherto  effectually 
"kept  the  Republic  out  of  the  international  carrying 
trade.  If  the  board  builds  fast  enough,  though,  it 
might  get  a  chance  to  make  money  for  a  time  by  hiring 
out  its  ships  to  European  countries  likely  to  be  short 
of  tonnage  for  some  vears  after  the  war. 

For  the  first  half  of  this  year,  says  the  American 
Iron  and  Steel  Institute,  19,619,522  tons  of  iron  were 
produced  in  the  United  States.  Compared  with  the 
second  half  of  last  year,  which  gave  an  output  of 
17,682,422  tons,  this  is  an  increase  of  1,937,100  tons, 
and  it  is  7,385,731  tons  above  the  production  for  the 
first  half  of  1915,  which  was  only  12,233,791  tons. 
But  in  the  second  half  of  1914  the  manufacture 
amounted  to  no  more  than  10,796,150  tons.  Within  18 
months,  therefore,  the  production  of  pig-iron  in  the 
States  has  well-nigh  doubled.  A  Cleveland  trade 
'journal  furnishes  monthly  statistics  to  show  that  in 
every  month  of  the  six  ended  June  30  last  the  output 
exceeded  3,000,000  tons.  No  wonder  exponents  of 
trade  feelings  in  the  States  are  jubilant,  and  the  hope 
"is  that  the  war  demands  from  TJurope  may  continue 
unabated  for  the  rest  of  this  year.  In  that  event  1916 
may  prove  to  be  "  the  year  of  a  centurv-  "  in  the  history 
•of  steel  production  in  the  great  Republic.  But  we  hope 
the  European  demand  will  f:dl  off  before  the  end  of  the 
year,  both  because  the  war  may  have  passed  the  maxi- 
mum of  its  devastation  ere  then,  and  because  the  Allies 
are  better  equipped  to  provide  for  themselves.  They 
■will  find  it  cheaper  in  several  ways  to  do  that,  for 
customers  have  been  so  urgent  thus  far  that  the  vendor 
in  the  States  has  been  able  to  riot  in  the  prices  he  could 
exact.  Bes-semer  steel  billets  cost  less  than  six  guineas 
a  ton  in  January  last,  but  soon  rose  to  ^.g  a  ton.  At 
the  beginning  of  last  year  the  quotation  sank  as  low  ss 
^3  i6s.  to  ;^3  18s.  a  ton.  OthcT  prices  have  gone  up 
in  proportion. 


Insurance  News. 


The  managers  of  insurance  companies  in  the  City 
of  London  are  ju.stly  proud  of  the  figures  just  issued  by 
the  In.surance  Advisory  Committee,  and  which  include 
the  head  office  staffs  of  all  fire,  life,  marine,  and  acci- 
dent companies  in  the  City,  together  with  the  branches 
controlled  from  the  headquarters  there.  The  return 
show.5  t'lat    the   proportion  of   men   either   serving  or 


about  to  join  the  forces  to  the  total  number  of  eligible 
men  at  the  time  of  the  outbreak  of  war  is  97.2  per  cent., 
the  proportion  to  the  total  male  staffs  two  years  ago 
being  50  per  cent.  It  is  much  to  the  credit  of  the  com- 
panies" that  in  all  cases  the  men  serving  their  country, 
and  practiailly  all  the  men  joined  voluntarily,  receive 
as  an  addition  to  their  .'^rmy  pay  and  allowances  a 
sum  sufficient  to  maintain  their  pay  at  the  pre-war  level. 

Many  people  with  aircraft  insurance  policies  issued 
under  the  Government  scheme  are  now  receiving  their 
notices  asking  for  the  premium  for  renewing  the  policy 
for  another  year.  As  there  are  many  optimistic  indi- 
viduals who  think  that  the  war  will  end  long  before  the 
autumn  of  next  year,  these  careful  souls  are  raising  an 
objection  to  paying  the  full  year's  premium.  A  ques- 
tion in  the  House  of  Commons  elicited  the  reply  from 
the  Prime  Minister  that,  owing  to  the  additional  work 
involved,  which  has  been  a  great  strain  upon  the  de- 
pleted sUifTs  of  the  fire  insurance  companies,  who  are 
acting  as  agents  for  the  Government,  it  is  impossible 
to  renew  the  policies  for  a  lesser  period  than  was  ori- 
ginally arranged,  namely,  for  one  year,  renewable  for 
a  .similar  period.  Policyholders  would  be  well  advised 
to  pay  the  small  sum  involved  in  view  of  the  increased 
activity  recently  displayed  by  Zeppelins,  in  spite  of  the 
fact  that  some  of  the  smaller  non-tariff  offices  are  show- 
ing a  disposition  to  issue  six  months  policies.  .'\t  the 
end  of  that  period  it  may  be  that  all  the  trouble  of 
renewing  the  policy  will  have  to  be  faced,  and  the  game 
seems  hardly  worth  the  trouble. 

Fire  underwriters  doing  business  in  Canada  and  the 
United  States  received  a  nasty  jar  when  the  figures  of 
the  July  losses  became  available.  Owing  to  a  heavy 
loss  occasioned  by  the  Black  Tom  Island  disaster, 
where  the  estimates  of  the  damage  put  the  loss  at 
over  two  millions  sterling,  the  total  losses  for  the 
month  are  about  ;^4,6oo,ooo,  as  contrasted  with 
;^2,8oo,ooo  for  the  corresponding  month  of  last  year. 
For  the  seven  months  to  July  31  the  grand  total  comes 
to  ;^29,758,ooo,  an  increase  of  ;^9,477,ooo  over  the 
figures  for  the  first  seven  months  of  191 5.  and  unless 
a  very  substantial  improvement  is  shown  during  tJie 
rest  of  the  year  there  does  not  appear  to  be  much 
prospect  of  a  profit  for  many  of  the  companies. 


Tea,  Oil  and  Rubber. 

After  dropping  ^d.  to  2s.  3d.  early  in  the  week  the 
price  of  rubber  has  remained  very  steady,  an  equili- 
brium having  been  established  round  about  the  even 
figure.  In  the  share  market  the  tone  has  been  cheerful, 
and  at  first  business  was  fairly  active,  but  it  fell  off 
cc;nsiderably  towards  the  close.  For  a  change,  interest 
has  mainly  centred  in  the  higher  class,  well-established 
ventures,  partly  due,  no  doubt,  to  the  increased  Linggi, 
Hepburn,  and  other  interim  dividends.  This  seems  to 
indicate  that  the  buying  is  of  a  more  purely  investment 
character  than  was  the  case  when  low-priced  shares, 
and  much  rubbish,  were  being  run  after.  There  is 
nothing  further  to  discuss  with  regard  to  the  prospects 
of  the  industry  at  the  moment,  but  if  a  reverse  should 
occur,  the  older  and  stronger  companies  are  in  the  best 
position  to  face  it.  Unfortunately,  very  few  of  them 
made  anything  like  adequate  provision  for  such  contin- 
gencies in  the  halcyon  boom  days,  and  most  of  them 
are  ill  prepared  for  any  hard  knocks  the  future  may 
have  in  store. 

Some  interesting  and  useful  statistics  relating  to  the 
Rumanian  o'rffields  have  been  collected  by  our  Paris 
contemporary,  L' Information.  As  recently  as  1895  the 
production  was  only  80,000  tons,  but  with  the  intro- 
duction of  foreign  capital  it  began  to  advance  by  leaps 
and  bounds.  In  1900  the  output  was  250,000  tons 
and  in  1905  it  exceeded  Cxxa.ooo  tons.  By  1910  it  had 
jumped  up  to  1,350,000  tons,  in  1913  it  was  nearly 
1,900,000  tons,  and  it  is  now  over  2,000,000  tons,  repre- 
senting a  gross  value  of  about  ;^6,ooo,oc)o.  Some 
;£.2o,ooo,ooo  of  capital  is  invested  in  the  business,  of 
which  Germany  subscribed  nearly  _;^6,ooo,ooo,  Holland 
coming  next  with  jQ2,'j20,ooo.  The  gross  profit  of  the 
various  companies  in  1915  was  about  ;^4,ooo,ooo  and 
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the  nett  profit  ;^i,88o,ooo.    The  following  table  g-ives 
particulars  of  the  14  principal  producing  companies  : — 


ft 

i^roduct.oii  ol  Crude  On. 

issued 

1913- 

1914. 

1915- 

Capit'l.' 

Astra  Romana 

Tons. 

444.025 

402,360 

338,228 

226,770 

83.127 

75.274 

62.681 

41.451 
27,888 
23,066 
22,621 

17,700 
12,974 
45.132 

Tons. 

466,605 
368,397 
420.532 
26,083 
81.963 
77.4S2 
74.383 
50,383 
14.973 
35.745 
15.893 
20,010 

13.585 
44,104 

Tons. 

342.173 

367.565 

375.915 

34.710 

77.890 

36.358 

92.5S3 

8.033 

34.626 

25.760 

56,967 
13,202 

75.296 

Shares. 
60 

Steaua  Romana 

70 

Romana  Americana    

Colom  bia 

25 
5 

■Concordia 

12.5 

Orion     

15 

Roumanian  Consolidated  .... 
Chiciura  Oilfields    

29.7 
12.6 

Alpha 

4-5 
5 

Nafta 

63 

Aquila  Franco-Romana 

Anglo-Roumanian   

6 
38 

Iniernationala 

6.25 

*  In  millions  of  francs. 

As  we  have  previously  mentioned,  the  Astra  Romana 
is  controlled  by  the  Royal  Dutch-Shell  group,  but  there 
are  also  French  and  German  interests.  Its  great  rival 
is  the  Steaua  Romana,  controlled  by  the  Deutsche 
Bank,  one  of  whose  directors,  Herr  Strauss,  was  its 
managing  director.  Standard  Oil  interests  own  the 
Romana-Americana,  and  took  40  per  cent,  dividends 
out  of  it  last  jear.  French  groups  own  the  Colombia, 
hich  was  the  fourth  largest  producer,  but  it  has  fallen 
'<>n  evil  times  during  the  last  two  years.  It  will  be 
interesting  to  learn  how  Rumania  deals  with  the 
German  interests  now  they  are  at  war,  but  with  Galicia 
overrun  by  the  Russians,  the  most  important  point  is 
that  the  Central  Empires  are  cut  off  from  Rumanian 
supplies  of  petroleum. 

We  have  several  times  referred  to  the  shipments  of 
rubber  direct  from  the  East  to  the  United  States,  and 

few  figures  may  be  of  interest.  Imports  into  the 
^United  States  for  the  nine  months  ended  March,  1916, 
and  March,  1915,  respectively  have  been  as  follows: — 


1916. 

1915- 

United  Kingdom  

34,079,700 
46.524.550 
16  956,750 

$ 
47,377,000 
14,029,000 
38.499,000 

East  Indies     

Brazil 

Total 

97,561.000 

99,905,000 

It  will  be  seen  that,  while  imports  from  the  United 
Kingdom  fell  off  28  per  cent,  to  March  last,  and  those 
from  Brazil  dropped  56  per  cent.,  the  East  Indies  in- 
creased their  shipments  by  230  per  cent.  Moreover,  it 
was  only  in  March  that  the  movement  began  to  assume 
serious  proportions,  the  imports  in  that  month  being 
$10,600,000,  against  $4,800,000  in  February.  Another 
fKiint  which  the  figures  bring  out  is  that  the  total 
imports  for  the  later  period  are  considerably  below 
those  of  the  earlier,  which  will  come  as  an  unpleasant 
surprise  to  a  good  many  people.  This  is  all  the  more 
remarkable  because  the  price  in  March  last  was  65 
cents,  against  48  cents  in  1915,  an  increase  of  35  per 
cent.,  so  that  the  quantity  imported  was  less  than  the 
dollar  figures  would  indicate. 

What    Balance   Sheets   Tell. 

BOLCKOW,    VAUCHAN   AND   CO.,  LTD. 

A  circular  has  been  issued  by  the  directors  stating  that  they 
Are  not  in  a  position  to  lay  before  the  shareholders  the  usual 
balance-sheet  for  the  year  ended  June  30,  igi6.  The  obligations 
of  the  company  for  excess  profits  and  other  duty  have  not  yet 
been  determined.  Under  these  circumstances  the  directors  do 
not  feel  themselves  justified  at  present  in  publishing  a  balance- 
sheet.  They  are  satisfied,  however,  that,  after  the  payment  of 
debenture  interest  and  the  dividend  on  the  preference  shares, 
there  are  profits  available  for  the  payment  of  a  further  divi- 
dend to  the  ordinary  shareholders  of  8  per  cent.,  in  addition  to 
the  interim  dividend  of  3  per  cent,  paid  in  March  last.  Divi- 
dend warrants  will  be  posted  on  the  28th  inst. 

SINGER    AND   CO.,    LTD. 

Thanks  to  munitions  work  this  company  increased  its  trading 
profits  in  the  12  months  ended  July  31  by  ;^i2,54i  to  ;^'62,245, 
and  the  total  income,  including  ^^15,101  brought  in  and  ^534 
from  dividends,  was  ;£i7,iis  up  at  ;^77,88o.  Income-tax,  how- 
ever, absorbed  an  extra  ;^6,594  at  ;ifi2,ooo,  and  ;f5,45o  more  at 
;f8,56o  is  written  off  for  depreciation  of  plant,  &c.,  and  after 
providing  for  other  charges  the  nett  surplus  is  ;^6,435  better 
at  ;f  54,099.  The  dividend  is  again  increased  by  1;  per  cent,  to 
20  per  cent.,  but  this  time  the  shareholders  get  the  advantage 
of  having  it  paid  tax  free,  instead  of  less  tax  as  last  year,  and 


^^25,000  is  transferred  to  a  contingencies'  reserve,  compared 
with  a  like  amount  to  reserve,  leaving  .£2,91)7  niore  at  j^ig.ogS 
to  be  carried  forward.  Current  liabilities  have  risen  by 
^£24,974  to  ^52,212,  against  increases  of  ;i'i8,o55  to  ^43,896  in 
sundry  debtors,  £,ii„;i,i  to  £^,^^0,  in  cash  and  £-^,■2.00  to 
;£7o,si5  in  stocks.  Factory  account  remains  at  £^1^,^00,  while 
plant,  &c.,  has  been  reduced  by  ;i'4,66q  to  ;£42,556,  but  there  is 
a  new  item  of  /. 5,081  for  outlay  on  machinery,  &c.,  on  behalf 
of  Ministry  of  Munitions.  Investments  have  been  increased  to 
£i2,in%  thjough  the  purchase  of  ^^10,000  Exchequer  bonds. 
EASTERN  CHEMICAL  CO.,  LTD. 
An  alluring  picture  of  the  profits  to  be  made  out  of  the 
manufacture  in  India  of  sulphuric  acid  and  other  chemicals  for 
use  in  the  textile  trade  was  drawn  in  the  prospectus  of  this 
company  in  January,  1913.  So  far,  however,  it  has  not  been 
realised,  and  the  report  for  the  15  months  ended  March  31  is 
full  of  reasons  and  excuses  for  the  failure.  The  vrorks  were 
carried  on  under  very  considerable  difficulties  caused  by  the 
war,  repairs  taking  months  instead  of  days,  plant  being  lost 
by  the  sinking  of  merchant  ships,  and  raw  materials,  plant,  &c., 
being  held  up  by  delays  in  shipping.  In  addition  to  these 
troubles,  the  directors  complain  that  the  chemical  industry  in 
India  is  severely  handicapped  by  the  duties  on  imported  raw 
materials,  &c.,  being  higher  than  those  on  foreign-made  finished 
products  imported  for  consumption  by  the  textile  and  other 
trades.  Even  this  catalogue  does  not  exliaust  the  woes,  as 
during  the  first  ten  months  a  large  proportion  of  the  sulphuric 
acid  and  Epsom  salts  produced  had  to  be  delivered  against  pre- 
war sales  contracts  at  rates  which  did  not  cover  the  higher  cost 
of  raw  materials  and  labour.  Altogether  the  profit  on  sales 
only  amounted  to  ;£3,36i,  and  practically  the  whole  of 
this  was  swallowed  up  by  administration  charges  of 
2'3.3'3,  while  debenture  and  other  interest  required 
^^1,051.  Depreciation  on  the  leasehold  buildings  and  plant 
at  10  per  cent,  took  /'4,828,  and  £,2,^(i<~,  was  written  off 
general  expenditure  to  December  31,  1914,  so  that,  after  ^naking 
minor  adjustments,  there  was  a  debit  balance  of  £A,i,'^^  to  be 
carried  forward.  Additions  to  property  during  the  period  cost 
^11,014,  and  in  order  to  provide  funds  8,500  ordinary  shares 
were  issued ;  hut  more  money  is  required  for  the  extensiori  of 
the  sulphuric  acid  plant,  and  after  allowing  for  the  possible 
conversion  of  the  £<),-joo  debentures  outstanding,  which  have  the 
right  of  conversion  at  95  shares  for  each  ;^ioo  debenture  into 
shares  until  December  31,  1917,  the  remainder  of  the  authorised 
capital,  some  31,300  shares,  will  be  offered  to  shareholders  and 
others.  In  addition  to  the  debit  balance,  the  company  has  a 
good  deal  of  deadweight  to  clear  away  in  the  shape  of  £s,^io 
for  general  expenses  to  the  end  of  1914,  £2,3^2  for  preliminary 
and  debenture  issue  expenses,  and  ;£7,o55  for  benefits  acquired 
under  the  agreement  of  January,  1913.  The  directors  say  that 
advices  from  Bombay  show  that  since  the  accounts  were  closed 
sales  have  been  steadily  increasing  at  satisfactory  prices,  and  11 
these  are  maintained  much  more  satisfactory  results  can  reason- 
ably be  expected;  but  in  view  of  the  figures  just  quoted,  share- 
holders would  be  well  advised  not  to  indulge  in  too  optimistic 
dreams.  _^___ 

Ansvtreps  to  Coprespondents. 

S.  A.  G.— (i)  Labour  difficulties  and  fighting  have  interfered 
with  the  company's  business.  Fuel  has  also  been  costly.  There 
seems  no  hurry  to  buy  more.  (2)  A  few  might  be  bought.  The 
company  has  had  a  difficult  time,  and  is  not  yet  through  with 
it,  but  the  prospects  look  a  little  brighter,  and  ultimately  the 
business  should  recover. 

J._(i)  Quite  a  good  share,  but  high  enough,  as  there  is  to 
be  an  increase  in  the  capital.  Might  sell.  (2)  These  pay  well 
at  present  price,  and  we  see  no  reason  to  part  with  them,  as 
the  company  is  one  of  the  best  of  its  kind.  (3)  These  are  scarce, 
but  you  might  be  able  to  get  a  little  under  the  figure  you  men- 
tion. It  is,  of  course,  speculative,  as  interest  is  de,pendent  on 
■the  guarantee,  but  the  concern  has  prospects.  There  is  no 
stock  we  can  recommend  at  present  paying  so  high  a  rate.  If 
you  are  prepared  to  take  the  risks  of  rubber  shares  and  such 
like,  you  might  get  such  a  return.  This  leaves  you  2s.  in  our 
debt. 

C.  H.  H.  (Devon). — We  think  you  should.  In  exchange  for 
your  certificate  you  will  ultimately  receive  another  from,  the 
Treasury,  which  will  represent  your  present  security.  If  you 
know  a  broker,  write  to  him  for  a  form  of  deposit,  and  he  will 
attend  to  the  matter  for  you ;  if  not,  no  doubt  one  of  the  banks 
in  your  neighbourhood  will  assist  you. 

Marine. — Quite  correct.  The  commission  is  ijd.  per  share. 
Registration  fees  of  2s.  6d.  per  100  are  charged  by  companies 
registered  in  South  Africa.  There  is  also  a  duty  of  is.  per 
;f  100  or  part  of  ;£ioo,  in  addition  to  our  own  stamp  duty  on 
transfers. 

T.  B.  W. — In  time,  no  doubt,  the  value  will  approach  normal, 
and  there  may  be  sharp  fluctuations  meantime.  It  hardly  seems 
worth  while,  unless  you  are  prepared  to  deal  fairly  largely  and 
to  wait. 

C.  R.  D. — The  rea.son  of  the  rise  seems  rather  sentimental, 
and  there  may  be  a  setback.  In  the  long  run  the  concern  should 
do  well.  You  might  sell  half,  and  take  them  back  if  they  fall. 
K.-itt. — The  company  has  done  well,  and  seems  likely  to  con- 
tinue to  do  so  for  some  time,  but  we  think  you  should  sell,  as 
the  present  abnormal  conditions  cannot  last. 


Canadian  Bank  of  Commerce. — A  branch  of  the  bank  has  been 
opened   at  Riverhurst,   Saskatchewan. 
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COMPANY  MEETINGS. 

PENINSULAR    AND    ORIENTAL    STEAM 

NAVIGATION    CO. 

AGREEMENT   WITH   THE   NEW    ZEALAND    SHIPPING 

COMPANY    CONFIRMED. 

An  extraordinary  general  meeting  of  the  stockholders  o£ 
the  Peninsular  and  Oriental  Steam /Navigation  Co.  was  held 
on  Thursday  at  the  offices,  122,  Leadenhall  Street,  for  the  pur- 
pose of  considering  a  resolution  approving  a  conditional  agree- 
ment with  the  New  Zealand  Shipping  Co.,  and  for  increasing 
the  capital.     Lord   Inchcape,  the  Chairman,  presided. 

The  Secretary,  Mr.  F.  J.  Abbott,  read  the  notice  copvening 
the  meeting. 

The  Chairman  said  :  Ladies  and  gentlemen,— For  3  number 
of  years  past  the  British  India  and  Federal  and  New  Zealand 
companies  have  worked  in  alliance  in  the  trade  between  the 
United  Kingdom  and  Queensland,  and  this  has  led  up  to  a 
proposal  to  bring  about  a  complete  fusion  of  interests  between 
the  P.  and  O.,  British  India  and  New  Zealand  companies. 
The  P.  and  O.  stockholders  have  seen  the  circular  which  has 
been  issued  by  the  board  and  the  agreement  which  has  been 
arrived  at,  subject  to  the  concurrence  of  the  P.  and  O.  stock- 
holders and  to  the  consent  of  his  Majesty's  Treasury  being 
obtained  under  the  Defence  of  the  Realm  Act.  That  consent  has 
been  received.  The  New  Zealand  ordinary  shareholders  have 
practically  unanimously  accepted  the  provisional  offer  which  was 
made  subject  to  76  per  cent,  of  the  shares  being  offered  to  the 
P.  and  O.  Co.,  and  to  the  approval  of  the  P.  ajid  O.  Co.  in 
an  extraordinary  general  meeting.  Of  90,672  shares  something 
like  90,215  have  adopted  the  proposal,  and  the  remaining  few 
will  no  doubt  also  come  in  in  due  time.  If  they  don't,  no  harm 
is  done.  Some  are  owned  by  people  whose  addresses  cannot  be 
found.  In  one  case  a  small  shareholder  thinks  we  are  not 
paying  enough.  The  P.  and  O.  board  are  of  opinion  that  the 
fusion  of  interests  will  work  to  the  advantage  of  the  P.  and  O. 
and  British  India  companies,  and  they  confidently  recommend 
it  for  your  acceptance. 

Assets  ok  the  New  Zealand  and  Fedee.\i,  Companies. 

The  New  Zealand  and  Federal  fleets  comprise  27  steamers  of 
an  aggregate  gross  tonnage  of  225,037  tons,  and  there  are 
several  new  ships  contracted  for,  some  of  which  are  approach- 
ing delivery.  The  assets  of  the  New  Zealand  and  Federal 
companies  apart  from  the  ships  are  valuable  and  liquid,  and 
amount  to  a  sum  which,  together  with  the  ships  and  the  busi- 
ness, make  the  proposed  exchange  equitable.  The  payment  to 
be  made  for  the  ;^io  paid  ordinary  shares  of  the  New  Zealand 
Co.,  which  company  owns  the  whole  of  the  Federal  Co.'s  ordi- 
nary shares,  is  ;if  lo  of  P.  and  O.  deferred  stock,  worth  on  the 
market  to-day  about  three  time  that  amount,  perhaps  a  little 
more.  While  the  bargain  .so  far  as  the  New  Zealand  and 
Federal  shareholders  is  concerned  is  a  good  one  for  them,  it  is, 
in  the  opinion  of  your  board,  not  a  bad  one  for  the  P.  and  O. 
and  British  India  companies,  and  we  have  no  hesitation  in 
recommending  it  for  your  acceptance. 

In  the  year  1910  the  P.  and  O.  Co.  purchased  the  Blue 
Anchor  Line  running  to  Australia,  and  have  had  no  reason 
to  regret  this  addition  to  their  business.  The  acquisition  of 
the  New  Zealand  Co.  is  simply  following  the  precedent  estab- 
lished at  that  time,  and  I  am  sanguine  enough  to  hope  that  the 
stockholders  will  not  have  any  occasion  to  regret  the  step 
•which,  with  your  approval,  we  now  propose  to  take.  The 
New  Zealand  Co.  have  a  well-established  business  both  with 
Australia  and  New  Zealand,  with  which  we  shall  now  be 
associated.  A  considerable  number  of  the  shareholders  are  in 
New  Zealand,  and  practically  all  have  agreed  to  accept  P.  and 
O.  stock  in  exchange  for  their  New  Zealand  shares,  so  that  we 
shall  have  through  them  a  bond  of  union  with  that  important 
and  progressive  Dominion. 

The  Resolutions. 

I  therefore,  ladies  and  gentlemen,  without  further  words,  beg 
to  propose  the  following  resolution  :—"  That  the  conditional 
agreement,  dated  June  30,  1916,  between  the  New  Zealand 
Shipping  Co.,  Ltd.,  and  the  Peninsular  and  Oriental  Steam 
Navigation  Co.  be  approved  and  confirmed."  "That  the 
capital  of  the  Peninsular  and  Oriental  Steam  Navigation  Co. 
be  increased  from  £1,79^,133  deferred  stock  to  ;f2,7o4,853  de- 
ferred stock  by  the  creation  of  ^906,720  additional  deferred 
stock,  thus  making,  with  the  addition  of  the  existing  preferred 
stock  of  the  company,  the  total  capital  of  the  company 
;f5,744,853,  such  further  capital  (as  far  as  required  for  carry- 
ing out  the  said  agreement)  to  be  issued  in  the  terms  as  to 
dividend  and  otherwise  thereby  provided."  I  will  ask  Sir 
William  Adamson,  our  oldest  director,  to  be  good  enough  to 
second  that. 

Sir  William  Adamson,  C.M.G.  :  I  have  much  pleasure  in 
seconding  the  resolution. 


Stockholders'  Views. 

Professor  Edward  Hull,  F.R.S.  :  I  should  just  like  to  say  3 
few  words  as  one  of  the  oldest  shareholders  in  the  P.  and  O. 
Co. — a  shareholder  for  something  like  50  years,  long  before 
the  time  when  the  capital  was  divided  into  preferred  and  de- 
ferred stock.  This  is  the  second  opportunity  I  have  had  of 
speaking  at  a  meeting  of  the  company  when  amalgamation  has 
been  proposed.  Amalgamation  seems  to  be  the  order  of  the 
day,  and  doubtless  the  P.  and  O.  Co.,  in  adopting  it  in  the 
former  case,  and  in  the  present  instance  as  well,  have  been 
following  the  spirit  of  the  age,  and  the  previous  experience  of 
the  board  enables  them  now  to  come  forward  and  recommend 
this  proposal  to  the  stockholders.  It  is  unnecessary  for  us  to 
discuss  the  matter.  We  have  every  confidence  in  the  directors' 
wisdom  and  discretion,  and  in  their  zeal  for  the  company's 
interests.  Therefore  I  have  pleasure  in  supporting  the  resolu- 
tion on  the  grounds  which  have  been  so  clearly  stated  by  the 
chairman,  of  promoLing  economy,  strengthening  the  position 
of  the  company's  concern,  and  generally  of  increasing  the 
efficiency  of  the  joint  working. 

Mr.  Thomas  Dence  :  Mr.  Chairman,  I  am  one  of  the  largest 
shareholders  in  the  New  Zealand  Shipping  Co.,  and  I  have 
been  for  half  a  century  a  stockholder  in  the  P.  and  O.  Co.  I 
should  like  to  ask,  first,  whether  the  New  Zealand  shareholders 
will  be  entitled  to  rank  fart  passu  with  the  holders  of  deferred 
stock  of  the  P.  and  O.  Co.,  and  will  receive  the  dividend  that 
is  usually  paid  at  the  latter  end  of  the  year? 

The  Chairman  :  They  will. 

Mr.  Dence  :  Thank  you.  I  think  the  proposal  will  be  to  the 
advantage  both  of  the  P.  and  O.  Co.  and  of  the  New  Zealand 
Co. 

The  Chairman  :  Well,  gentlemen,  if  no  other  stockholders 
have  anything  to  say,  I  will  ask  you  to  vote  on  the  resolution. 

The  resolution  was  put  to  the  meeting,  and  declared  by  the 
Chairman   to   be  carried  absolutely  unanimously. 

The  proceedings  then  terminated. 


BRITISH    EMPIRE    TRUST. 

The  fifteenth  ordinary  general  meeting  of  the  British  Empire 
Trust  Co.,  Ltd.,  was  held  on  Monday  at  Liverpool  Street 
Hotel,  E.G.,  Mr.  J.  Davidi,on  (managing  director)  presiding. 

The  Cliairman  stated  that,  owing  to  ill-health,  Mr.  R.  M. 
Horne-Payne  (the  chairman  of  the  company)  was  unable  to  be 
present,  but  he  had  prepared  a.  very  interesting  statement, 
which  Mr.  N.  Scott-Russell  would  read  to  the  shareholders.  In 
the  course  of  his  statement,  Mr.  Horne-l'ayne  taid  :— At  our 
meeting  last  year,  I  told  you  how  intensely  difficult  I  found  it 
to  address  you  on  matters  of  business  at  a  time  when  all 
energies,  efforts  and  thoughts  were  centred  on  the  war.  It  is 
still  more  difficult  to-day,  and  I  am  not  .sure  that  I  could  not 
best  fulfil  my  task  by  limiting  myself  to  stating  that  during  the 
year,  owing  to  conditions  arising  from  the  war,  the  British 
Empire  Trust  has  not  embarked  on  new  business  except  such 
ordinary  business  as  is  regularly  transacted  from  day  to  da3', 
and  that  the  efforts  of  your  directors  have  been  necessarily  con- 
centrated on  protecting  you  from  loss  rather  than  en  seeking  to 
secure  profits  for  you.  I  will  now  endeavour  to  give  you  some 
information  about  the  companies  with  which  we  are  closely 
associated.  That  the  Canadian  Northern  Railway  system  has 
made  great  headway  is  shown  by  the  farts  that  the  gross  earn- 
ings and  nett  earnings  for  the  year  ended  June,  1916,  show  in- 
''creases  of  36  per  cent,  and  49  per  cent,  respectively,  compared 
with  the  preceding  year,  and  the  nett  earnings  of  the  first  month 
of  the  new  financial  year,  viz.,  July,  1916,  show  the  phenomenal 
increase  of  146  per  cent,  over  July,  191 5.  For  the  past  nine 
months,  since  the  transportation  of  last  season's  crop  com- 
menced, the  Canadian  Northern  has  shown  exceedingly  large 
gross  receipts,  but  it  was  deprived  of  a  large  proportion  of  the 
profits  it  would  otherwise  have  earned  by  the  expense  of  com- 
bating an  extraordinarily  prolonged  and  heavy  snowfall  in 
January,  February,  and  March,  followed  by  floods  in  April. 
The  best  that  can  be  said  is  that  the  Canadian  Northern  Rail- 
way officers  now  have  an  intimate  knowledge  of  the  territory, 
and  are  thus  able  to  minimise  the  losses  arising  from  such 
troubles.  Of  last  season's  harvest,  the  Canadian  Northern 
system  will  handle  about  one-third  of  the  whole  crop  of  the 
Western  Provinces,  carrying  altogether  about  135  million 
bushels  of  grain. 

Three  events  stand  out  in  the  year's  hisitory  of  the  system. 
Firstly,  the  transcontinental  line  was  completed  and  opened  for 
traffic.  The  first  trip  was  one  of  inspection  by  the  presi- 
dent and  officials  of  the  company,  during  which  the  entire 
journey  from  Toronto  to  Vancouver  was  made  in  91  hours,  after 
deducting  long  stops,  which  is  a  remarkable  feat.  The  second 
event  of  the  year  was  the  granting  by  the  Parliament  of  Canada 
of  a  loan  of  $i5;ooo,ooo  to  the  Canadian  Northern  system.  This 
money  vvas  borrowed  to  meet  deficits  and  liabilities  incurred 
during  construction  and  the  first  year  of  operation  as  a  tranS^ 
continental  system,  and  which  it  had  been  intended  to  meet  by 
the  sale  of  securities  which  are  available.  The  war  rendered 
this  sale  impossible  on  any  reasonable  terms,  and  the  Govern- 
ment loyally  accepted  the  responsibility  of  protecting  investors 
in  this  great  enterprise,  organised  for  the  benefit  of  Canada, 
and  in  which  Canada  owns  40  per  cent,  of  the  share  capital. 


September  g,  1916. 
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The  loan  is  secured  by  a  mortgage  ranking  immediately  after 
all  existing  securities  previously  secured  by  trust  deed.  The 
statements  made  to  I'arliament  show  that  the  entire  fixed 
charges  of  tlie  Canadian  Northern  system  are  about  $15,000,000 
per  annum  in  round  figures,  but  tliat  by  reason  of  the  interest 
being  supplied  by  the  Dominion  Government  for  a  period  of 
three  years  commencing  this  year  upon  the  $35,000,000  securi- 
ties  guaranteed  by  Canada  in  igii,  and  upon  the  $45,000,000 
securities  guaranteed  by  Canada  in  1914,  and  by  reason  of  a 
similar  agreement  under  which  the  Government  of  British 
Columbia  will  pay  interest  upon  the  securities  which  it  has 
guaranteed,  the  fixed  charges  of  the  Canadian  Northern  system 
would  be  reduced  from  $15,000,000  by  about  $4,500,000.  That  is 
to  say,  for  the  coming  year  the  fixed  charge  will  be  about 
$10,500,000  to  $11,000,000,  instead  of  $15,000,000,  because  the 
Dominion  Government  and  the  Government  of  British  Columbia 
will  pay  $4,500,000  in  interest.  -The  third  event  of  the  year  was 
the  conclusion  of  an  alliance  with  the  famous  Cunard  Steam- 
ship Co.,  whereby  the  Canadian  Northern  system  will  secure 
the  most  complete  shipping  facilities  to  and  from  all  parts  of 
the  world.  The  agreement,  which  provides  for  the  very  closest 
working  arrangement  between  the  two  parties,  will  prove  a 
powerful  factor  in  the  expansion  of  Canada's  overseas  trade. 

Turning  to  the  British  Columbia  Electric  Railway,  the  re- 
sults of  its  operations  are  .still  very  seriously  affected  by  the 
depression  prevailing  in  British  Columbia,  which  is  mainly 
the  result  of  the  war.  During  the  first  seven  months  of  its 
financial  year,  namely,  from  July,  1915,  to  January,  1916,  it 
.showed  a  decrease  in  nett  earnings  of  $598,790  compared  with 
the  same  period  of  the  previous  year.  Since  the  early  part  of 
the  present  year,  however,  the  financial  returns  of  this  company 
show  a  decided  improvement  both  as  regards  an  increase  in 
gross  revenue  and  a  decrease  in  expenditure.  Since  February  i 
of  this  year  the  nett  revenue  has  shown  the  following  monthly 
increases  over  the  corresix>nding  months  of  the  previous  year  :  — 
February,  $7,197;  March,  $18,728;  April,  $22,559;  May, 
$39, 116;  June,  l52,62r  ;  July,  $36,358.  It  is  impossible  to  fore- 
cast what  the  conditions  will  be  on  the  conclusion  of  peace,  but 
it  seems  reasonable  to  expect  a  very  considerable  improvement 
in  general  commercial  conditions  in  Vancouver  and  Victoria. 
In  fact,  a  very  noticeable  improvement  has  already  commenced. 
As  to  the  Canadian  Western  Lumber  Co.,  he  was  confident  that 
for  10  years  after  the  end  of  the  war  there  would  be  a  tremendous 
demand  for  lumber  at  profitable  prices,  and  satisfactory  profits 
would  again  be  earned.  The  earnings  of  the  Canadian  Western 
Natural  Gas,  Light,  Heat  and  Power  Co.  were  well  maintained, 
being  only  about  2  per  cent,  less  than  for  the  corresponding 
period  of  the  previous  year.  In  conclusion,  he  believed  that 
the  British  Empire  Trust  had  a  future  of  usefulness  and  success 
before  it.  It  had  been  largely  instrumental  in  finding  the 
money  for  the  construction  of  railways  in  Canada,  and  he  now 
regarded  it  as  absolutely  certain  that  very  little  of  that  capital 
would  be  lost. 

The  report  and  accounts  were  unanimously  adopted ;  the  re- 
tiring directors  and  auditors  were  re-elected,  and  a  vote  of 
thanks  to  the  chairman  and  directors  concluded  the  proceedings. 


LEACH'S  ARGENTINE  ESTATES. 

The  fourth  ordinary  general  meeting  of  Leach's  Argentine 
Estates,  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  W.  E.  Leach,  Chairman  of  the  com- 
pany, presiding. 

Th3  Secretary,  Mr.  W.  F.  Yaxley,  having  read  the  notice 
calling  the  meeting  and  the  auditors'   report. 

The  Chairman,  after  referring  to  the  accounts,  said  when 
they  last  met  a  period  of  considerable  anxiety  had  just  been 
experienced.  Owing,  on  the  one  hand,  to  over-production  in 
Argentina,  and,  on  the  other  hand,  to  the  impossibility  of 
realising  the  sugar  on  account  of  the  difficult  situation  created 
by  the  war,  the  company  had  had  to  bear  a  serious  financial 
strain.  The  sale  of  the  balance  of  the  1914  crop  to  the  Royal 
Commission  on  Sugar  Supply  relieved  the  situation.  The 
directors  anticipated  more  favourable  results  for  the  year  then 
current,  and  their  anticipations  had  been  fulfilled.  The  price 
of  sugar  in  Argentina  was  still  low  at  the  time  the  company 
began  to  sell  its  191 5  crop  of  19,566  tons  of  sugar,  but  it  rose 
gradually,  with  the  result  that  the  average  realised  for  the 
year  under  review  was  $2.76  m/n  per  10  kilos  nett  at  factory. 
That  the  amount  of  sugar  produced  was  not  larger  was  chiefly 
due  to  the  extraordinarily  unripe  condition  of  the  cane.  An 
increased  movement  in  their  subsidiary  businesses,  particu- 
larly in  that  of  alcohol,  however,  helped  to  swell  the  profits  of 
the  year,  although  the  result  of  the  banana  crop  was,  owing 
to  the  frosts,  less  satisfactory  than  had  been  hoped  for.  As 
regarded  the  crop  now  in  progress,  up  to  the  present  the  news 
received  frqm  the  local  management  had  been  of  rather  a 
changeable  character.  Towards  the  end  of  May  it  was  calcu- 
lated that  the  1916  Argentine  sugar  crop,  with  the  surplus 
stocks  in  hand  from  previous  years,  would  be  sufficient  to 
provide  tho  country  with  sugar  for  the  current  year,  and  that 
prices  would  remain  at  more  or  less  the  level  to  which  they 
had  risen.  Early  in  June  a  frost  was  experienced  which  caused 
considerable  damage  in  the  Tucuman  canefields,  though  it  only 
slightly  affected  the  company's  plantations  situated  near  the 
equator.  This  had  the  effect  of  causing  a  reduction  to  be 
made  in  the  estimate  of  the  Tucuman  crop,  and  it  was  realised 
that  the  country  would  be  short  of  sugar  before  next  year's 
crop  would  be  available.  Prices  rose  immediately  ;  they  soon 
exceeded  the  limit  of  $4.10  per  10  kilos,  and,  in  accordance 
with  the  law  for  the  protection  of  consumers,  the  Argentine 
Government    authorised    the     importation    of    30,000    tons    of 


sugar,  free  of  duty.  Tenders  were  submitted  for  a  total  of 
28,000  tons,  and  accepted  proportionately.  At  first  it  was 
thought  that  the  action  of  the  Government  would  seriously 
affect  prices,  but  it  soon  became  evident  that,  owing  to  the 
level  of  the  world's  price  of  the  article  and  the  high  freights, 
it  would  be  impossible  to  import  sugar  which  could  be  sold  at 
the  price  then  current,  and  this  had  subsequently  proved  to  be 
the  case.  A  further  heavy  frost  occurred  early  in  July,  and 
M  the  end  of  that  month  a  still  more  severe  one  was  experi- 
enced. Nevertheless,  the  latest  telegram  received  gave  hope 
that  19,000  tons  would  be  produced  by  the  company  in  the 
current  year.  The  directors,  therefore,  looked  forward  with 
confidence  to  a  successful  year's  trading.  Their  expectations 
were  based  on  the  average  prices  now  ruling  and  the  prax:tical 
cerUinty  of  their  remaining  at  a  high  level.  It  was  unfortu- 
nate for  the  country  that  the  industry  should  have  suffered 
in  this  way  at  a  time  when  the  difficulties  of  importation  were 
so  great  and  the  world  prices  so  high.  It  would  have  given 
great  satisfaction  to  the  majority  of  the  manufacturers  m 
Argentina  if  circumstances  had  permitted  of  their  being  able  to 
respond  for  the  favour  of  the  protection  which  they  had  en- 
joyed in  the  past.  There  was  no  reason  to  be  pessimistic  as 
to  the  outturn  for  next  year.  . 

The    report    was    unanimously    adopted,    and    the    retiring 
directors  and  auditors  re-elected. 


The  Week  in  Mines. 

Business  has  shown  signs  of  broadening  in  the  South  African 
market,  and  the  demand  for  Far  Eastern  shares  has  been 
steadily  growing.  Although  fairly  heavy  realisations  of  enemy 
holdings  of  Kaflirs  were  in  progress,  the  demand  was  more 
than  sufficient  to  counteract  the  effect  of  the  sales.  Cape 
operators  freely  supported  their  favourite  shares  and  this  buy- 
ing was  supplemented  by  a  certain  amount  of  local  support 
The  latest  news  from  the  Burma  Corporation  had  the  effect  ot 
sending  the  price  of  the  shares  up  to  the  highest  level  touched 
in  the  history  of  the  company. 

South  and  West  African. 

The  strength  of  the  Modderfontein  group,  of  which  quite  big 
lines  of  shares  changed  hands,  was  the  chief  incident  of  th« 
week,  and  in  several  instances  new  high  "record"  prices  were 
touched.  Modderfontein  took  the  lead,  and  in  res,ponse  to  a 
persistent  demand,  the  price  rose  steadily  from  175  to  igi, 
buyers,  the  nett  rise  on  the  week  being  over  a  pound.  Mottder 
"  B  "  also  reached  a  new  high  level,  namely,  6J,  and  ditto  Deep 
closed  J  higher  at  7-?^.  There  was  a  keen  demand  for  Govern- 
ment  Mines,  and  the  shares  closed  2S.  higher  at  47s.  6d.  ;  last 
month's  profit  was  ;^'22,56i,  against  /20,669.  In  Johannesburg 
the  price  of  the  shares  touched  48s.  6d.,  and  rumours  were  cur- 
rent at  that  centre  concerning  a  pending  capitaUsation  of  the 
debit  balance,  thus  freeing  profits  for  dividends.  After  weaken- 
in''  to  3i,  Rand  Mines  came  into  request,  with  the  result  that 
thi  price  closed  -^  up  on  the  week  at  3I.  Springs  Mines  on 
Cape  buying  advanced  9-32  to  3tV-  Welgedacht  closed  -ft" 
higher  at  i|,  while  Meyer  and  Charlton  at  5-,a«,  East  Rand 
Mining  at  15s.,  Crown  Mines  at  2}-^,  City  Deep  at  4J.  and 
Brakpan  at  i^  were  all  prominent  in  the  upward  movement. 
Exceptional  weakness  was  shown  by  Nigel,  which  fell  from 
7s.  to  4s.  6d.,  owing  to  unsatisfactory  information  given  in  the 
quarterly  report,  which  aroused  fears  that  the  mine  may  be 
shut  down  at  the  end  oif  the  month.  A  little  more  interest  was 
taken  in  Rhodesians,  inquiries  'being  received  for  some  of  tlie 
leading  descriptions.  Shamvas  rose  to  ife.  tiut  the  price^  was 
finally  only  Vs  higher  on  balance  at  ij.  Chartered  moved  be- 
tween I2s.  loid.  and  13s.  3d.,  while  Falcon  hardened  to  14s.  9°- 
Diamond  shares  had  a  firm  appearance,  as  sellers  were  scarce. 
De  Beers  deferred  advanced  f  to  12 J,  buyers,  this  being  the 
highest  price  touched  since  the  outbreali  of  war.  The  possibility 
of  a  resumption  of  dividend  payments  early  next  year  was 
under  discussion.  Jagersfontein  closed  i  higher  at  4,  and 
Blaauwbosch  J  higher  at  4^.  Apart  from  a  small  decline  to 
17s.  6d.  in  Ashanti  Goldfields,  West  African  ventures  were 
inclined  to  harden,  notably  Fanti  Consols  and  Gold  Coast  Amal- 
gamated, which  closed  at  6s.  qd.  and  i6s.  6d.  respectively. 
Copper  and  Miscellaneous. 

The  principal  American  copper  shares  were  adjusted  to  New 
York  prices,  but  the  remainder  of  the  list  claimed  very  little 
attention.  Utah  rose  J  to  ly-J,  on  the  excellent  dividend  an- 
nouncement, and  Anaconda  closed  |  higher  at  18-3.  Hampden 
eased  to  36s.  3d.,  and  Mount  Lyell  to  26s.  Tin  shares  showed 
sli'ght  irregular  movements,  with  some  of  the  Cornish  issues 
easier.  East  Pool  and  Agar  closing  at  i]k-  Malayan  improved 
I  to  i+|,  and  Geevor  at  7s.  6d.,  Renong  at  1  A,  and  Siamese  at 
2J|  were  firmer.  The  publication  of  the  news  that  the  Westra- 
lian  labour  troubles  were  at  an  end  had  little  influence  on  the 
market  in  the  shares.  Lake  View,  which  advanced  from 
8s.  lo^d.  to  los.  3d.,  was  the  only  movement  of  any  im- 
portance, and  the  demand  for  these  shares  was  due  partly  t'l 
tho  advance  in  Burma  Corporation.  The  shares  of  the  last- 
named  company  reached  a  new  high  "  record,"  namely,  35— a 
rise  of  J— buyers  being  attracted  by  the  latest  good  develop- 
ments at  the  540-ft.  level.  Indian  descriptions,  where  changed, 
were  firmer,  Nundydroog  at  27s.  and  Ooregum  at  20s.  gd.  being 
the  turn  harder.  There  was  hardly  sufficient  business  passing 
to  test  quotations  in  the  Russian  section,  but  the  fall  in  the 
value  of  the  rouble  tonded  to  weaken  the  market.  Russian 
Mining  fell  2=.  to  20s.  6d.,  Ky.shtim  iV  *"  ^  23-32,  Tan.alyk  tIj 
to  2  23-32,  and  Russo-AsiaticTV  *o  ^-  Tiarrier  shares  were 
neglected. 
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BONDS  CANCELLED. 

IMPERIAL  t'APANESE  GOVERNMENT  4i 

PER  CENT.  STERLING  LOAN  OF  1905. 

The  Yokohama  Specie  Hank,  Ltd.,  J.ondon,  announces  that 
£j^<>,»ixi  4i  per  Cent.  Sterling  Donds  of  the  ist  SKKIES,  and 
;^35o,iHx>  4J  per  Cent.  Sterling  Dond.s  of  the  and  SKKIKS, 
have  been  I'UKCllASKU  on  behalf  of  the  Imperial  Japanese 
frf)vernjnent  for  the  purpose  of  cancellation,  and  the  .said 
HONUS   are  now    CANCEI.LKD. 

The  NUMUEKS  of  the  UONDS  so  CANCKLLKD  are  the 
following  : — 

IMPERIAL  JAPANESE  GOVERNMENT  4| 

PER  CENT.  LOAN. 

(I-'IKST  SKKIES.) 
10  HONDS  of  ^500. 
210088  210408  210075/0  210755  210903/4  21 1 180  21151O 
2U977. 

647  H(JNDS  of  /20D 
130056   1302O1/2   130402   130416/20   132157/8   132928/31 
133010/3  133017  133113  133286/8  134418/9  134795/6  13481O/7 
'34903  >3525b/7  i35424/«  135488  •35574/606  13568O  135704 
'3S"»3/4  135862  135948  136239  136358/O5  136473/7  136631 
'37075/8  '37096/7  '37'oi/2  138719  138870/1  139074  139148/51 
'39344/5  '39635/8  i39(>9^/7    '39875  '3W9('/7  '41234/5  141476 
'4'(>52/3  '4'877  '42334/S  '42615/6  142768  143191   143320 
143681  143768  143800  143922/3  144050  144554  144862  145476/500 
145610  146067  146607  147791/5  148101/2  148106/13  148882  149066 
'49'53/4  '494'6/7  '49425  149909  150085/7  150099/100  150302/6 
'50385  '50405  150464/5  '50489  '50536/9  150635   150657/64 
150667  150807  150885  150988  152100  152204  152503  152694  152973 
IS345W7  '53553  '535<'2  '537'5/8'4  '54123/9  '54269  154282 
'550O5/'2  156865  156900  157168/77  157509/10  158330  158354 
158476  158518  159406/7  159489/94  160709  161211/2  161390/6 
'0'543/5  '61637/43  161786  161940/1  162198  162291/4  162505/7 
163006  163274  163387  163471  163730  i639o<)  164089  164143  164718 
164958  165028  167356  167512  167992/3  168021  168069/70  168387 
168579/81  168760  168920  169223  169437  169720  170202  170558 
170947  170953  171708  171719/20  171740  171853  171883/92  172314 
172764  172873  172923  173131/2  173150  173400  173421  173570 
•73794/5-  '74453  '74503/7  '74666/7  175451/2  177686  177740 
'77749/53  177830  178532  178746  i79'2i/2  179735  '80551  180684/5 
181587/8  181929/30  182315/7  182476  182619/20  182672  182713 
.82729/30  182859  183024  .83244/5  183332  .8433'/2  -84454 
1S4458/60  1S4611  184731  184822  184828  185087  185144/6  185288 
'85475/84  '85756  '86005  186958/61  187029  187116  187573  '87802 
188158  18S406  1S8446  188514  188913/4  189296  189900  190282 
191102/6  191386  191594  10,1838  191910  192254  192605  192741 
'93548  193781  193784/8  193831/3  194400/1  194515  ,94745  ,95399 
'95613  '95673/4  '96274/5  '97316  198239  ,98557/8  198789  198876 
199958/9  200334  200447  200546  201022  201652/3  201678/80 
201693/9  202342/3  203708  204479  204492  204501/2  205046/52 
205516/20  205568  205766  206364  206510  20651S  206596  206711/2 
207854  207917  208133/4  208219  20S359/60  208521  208653  209769. 
1,156  BONDS  of  ;,r,oo. 
90  211  725/9  771  1087  1097  1269  1574  1577  2425  Tita  -><:c6 
3985/95  40.3/8  4.68  4698  5221  5231/5  54'3/5  6293  6424/9  6470 
7011  7228/37  7240  7444/52  7753  8594/601  9255  9916/21  10640 
11244  11656/7  12176/7  14362  14676/80  14694/5  14702/12  14816/8 
14861  15495  16062  16345  '6543/56  16926/47  17005/8  18016  18823 
'8852/6  19085/9  19164/5  19167/9  19913  2055073  20582/4  21205 
21236  21269  21828  22355/9  22579/83  22899/906  23103  23216/20 
24417  24553  25179  25337  25630  25883/4  26638  26651/4  26760  26792 
27050  27194/7  27308/12  27747/9  28463  28708/869  28884  29236 
J0439/41  30444  30670  30889  30936  30955/6  31474  31507/16  31732 
32044  3239,  32627  32715  32718/9  32968  32974/8  33694  34664/5 
34667  34670  35461/6  35609  35670  35695  36018/45  36530  36711 
37050/1  37468  37883/5  38237/41  38487/9  38558  38568  38570/9 
38703  40118  40367/8  40392  40767/8  41099  41189/90  41429  41704 
41722/4  42666  42679  42681  43433/4  43500  43952/6  44149  44645 
44651  45090  45341  45458  45525/6  45711/3  4S7.V  46183/4  47355 
47595  47664/6  48345  4836S/9  48656  48827  4"9oi7  49255  49335/6 
49579/80  49946  50102/3  50223  50621  50646  5,470  51625  51792 
51947/8  52341/3  52419  52449  52635  52993  53024  53082  53705 
54122/3  54181  54470  54489  54757  54804  55941  56169/71  56545 
56605  57095  57551  57791  58023  58059  58181/5  58304  58383  58583 
58807  58S36/7  61101  61110/3  61216  61294  61384/9  61685/6  61973 
62218/27  62323  62499  62514  62670  62688  62857  62954/8  63330  63376 
63651  63716  63823  64582/3  64763  64973/4  65405  66003  66337/8 
66366/7  66893  67187/93  67371  67775  67787  67811  68321  69000/69 
69157/9  6g,8o/i  69466  69578  70028/31  70258  70569  70614  70864/5 
70950/1  71222/3  71447  71624  71684  71731  71848  71875  71987  72076 
72171/4  72301  72958/60  73218  73334  73362  73437/40  73778/9 
76296  76533  77596  77712  78055  78167  7836,  78601/2  78718/9 
78764/5  79285  79516  79864  79866  800SS  80198  80513  80600  80671 
So9<)9  81380/2  81535/6  81659  81758  8i8,i  8,913/4  82293  82838/9 
83"4/2i  83139  83456  83934/9  84014  84346  84348  85183  85203/7 
85640  85813  85865/74  86838  87752  88018  88105  ^^348  S9409/18 
89605/8  89615/9  89855/6  91 145  91651  91850  91863/5  92029  93015 
93063  93302  93340  93357/9  945'8/9  94893  94952  95378  95805  96247 
96326  96493  96844  96912/4  96976/80  97050  97183  97488  98404  98505 
99712  99884  99929  loooqS/g  100427/30  100666/72  100922  101186 
•01372/3  '01526/7  101866  102273/7  102283  102435  ^02756  103164 
'0349'/S22  103576  103600/1  103650  103815  104227  104765  104797 


104856  105518  105916  106449/55  106460  106535  106839  io7i')5 

107668/9  107674  107860  108172  108547  108690  108745  ir>JS8l3 

108828/51  108999  109011  i(Kj046  109068  109649  1 10142  111367 

111765  111918  112339  "2354  "2514/9  112521  112533  112547 

113070  113301/7  114440  114487  115390  115585  115666  115695 

115707  117245  117596/9  117691/700  118143  118154/6  118241 

118692/3  118915  119212  119387  119611  120112/3  120117  12<*8l 

120836  122358  122703  122944  123237  124082  124107  124246  i246</j 

127317  ,27636/8  127864  127879/So  137882  128190  139082  139304 
129316/9  129419/33  129777. 

IMPERIAL  JAPANESE  GOVERNMENT  Ah 

PER  GENT  LOAN. 

(SECOND  SERIES.) 
640  BONDS  of  ;^2oo. 
325216/8  325284  327341  327592/3  327900  327906  327908/13 
327953  328026  328038/47  328060/9  328083/7  328265  328377 
328670/700  328743/50  329043  329507  329649/50  330005  330156 
330314/5  330348  330356/7  330613  330627  330658/60  331413 
331537  33i6i^/3  331690  .332263  332493/7  332689  332695/705  332711 
332717  332915  333008  333034/47  333168  334012  334274/82  334339 
334365/6  334527  334703  334891  334918/9  335054/8  335320  335555 
335662  335671  336184/2  3362,4/6  336393/4  336399  336544  337068 
337290  337563/72  337658/9  338156  338217  338519/20  338682 
338872  339019  339036  339041/2  339106  339564  340085  340168 
340197  340661  340682  341180  341189  341935  34217'  342291 
342305/6  342327  342481/2  342504/13  342862  342959/60  342983 
343076/7  343306  343356/7  343370  343509  344046  344124  344162 
344266  34437'  344430  344677/8  34499'  345ioi  345'74  345982  346056 
346346  346862  346994/6  347077/9  347263  347542/3  347547  347678 
347783  348409  348440  348658/9  349023  349045  349686  349793/4 
349880  350194  350199  350924/8  351055  351090/1  351147/8  351454 
351624  351746  351905  35i93'/2  35'97o/'  352'22/6  352189  352265 
352392/3  352469  352547  352550  352860/1  352962  353018  353493 
353543  353545/9  3S357'/3  353789  353902/22  353936  35'4259/6o 
3546'2  354652  354947  355056/9  355'94/5  355562  356090  356223 
356497  356617  3.56792  356998  357511  357556  357875  357967  358264 
358546/7  358659  358826  359018  359095  359135  359446  359501 
359583  359588  359601  359681/8  359841  360378  360417  360731 
360849  361249/50  361756  362093/4  362201  362449  362975  363062/3 
363385  363642  363706/8.363919  363936/9  364194  364961/7  365105/6 
365418  365805  365940  365944/7  366242  366312  366773/4  366865/7 
366910  367351  367578  367649  367701  367828/9  368303  368835/6 
368855  369364  369808  369861  370152  370779  370781  371042/3  371778 
372090  372329  372584  372667  372679/80  372683/4  372768  374323/s 
374522/5  374791/2  374795/6  374961  375019  375164/9  375207/10 
375586/7  375902  376646  376650  376<)2i  377203  377504  377579  377692 
377914  378455/8  378708/10  378956/60  378990  379217  379322  3797.?4 
379790  37'?792/3  379806  379936  379954  380074  380607  380676/7 
380795  380826  .380829  381419/20  381582  381588  381654  381674 
381736  381840  382009  3S2249  382308  382321/2  382336/9  382710 
382828/9  383032/5  383364  383601  384076/7  384323  384741  384783 

384785  385073/4  385078/9  385095/7  386529  386842/3  387084 
387109  387243  387263  387270  387274  387349  387355/7  388501 
388667  388877  388879  389239  389334  389548  389650  389764  389940 
390043  390249  390292  390486  390596  390707  391007  391034  391078 
391501  392300  392558  392565  394261  394434  394692  394897 
395086/8  395614  395751  396042/3  396817  396913  396973  397270 
397992  398134  398204  398409  398543  398620  398674  399137  400189 
400662  400812  401036  401620  401714  401976/7  402019  402497. 
886  BONDS  of  i^ioo. 

225066  225107  225210/4  225358  225498  225526/8  225623/4 
225860  225927/30  225939  226658/9  226690  227426/7  227671/5 
228416  228601/10  228643  228694  228698  228710/3  228917  229078 
229124  229144  229355/6  230251  230277/82  230357  230359  230500 
230.567  230844  231499  231817  232030  232053  232055/6  2323,7/22 
232438  23292,  233074/7  233,29/30  233,86  233598  233672  233764 
233827  233898/901  234028  234036  234397  234508  234562  234649/57 
234674  234718  234730/43  234900/1  235131/4  235264  236084 
236141/3  236226  236330/9  236526  236958  236966  236977  236980/1 
237168  237211  237216  23722,  238588  238599  238639  238649/50 
238826/7  238873/5  238907  23891,  23()o89  239199  239240/1  239307 
239742  239767  239793  240060  240127  240235  240404/5  240610/11 
240637  241401  242035  242089  242275/9  242303  242441  242551/75 
242634  242647  242721/7  242868  242883  242900/1  243035/7  243325/6 
244256  244289  244487  244572  244756  244824  244898  244c)o7 
245118  245635/7  245639/42  245655  245655  245662  245665  245919/22 
246060  246333  246388/9  246422  246476  246663  246840  246995 
247014  247213  247598  247816  248115  248458  248552  248645  248879 
248976  249394  249438/9  24945,  249549/50  249903  24(^945/6  249990 
250246  250409/, o  250605/7  250752/3  251065  251207  251227 
2'5'S89/97  251607  251718  251960/71  252367  252471  252501  252597 
252641  252648  253076  253183  253862/9  254087  254202/3  254310 
254327  254728  254919  254939  255241/4  255358/61  255816  255904 
256268  256957  257115  257283  257598  257840  258059  258236/7 
258518/9  258569  25S613  25879,  259162/4  259168/75  259242/50 
259271/2  259681  25(1760  259832  260111  260247  260330/1  260340 
260394  260851  260S60  261178  261632/34  261674  261710  261728 
262003  262078/82  362153  262349  263055/63  263348/51  264523 
264734  264923  265068  265408/9  265421  266280  266421/2  266445 
266481/90  266571  266854  266878  266886  2661)05  267154  267323 
267354  267356  267594  267621  267668  267826  268063  268373  268375 
268421/2  268499/510  268564  269229/33  269302/7  269310/3 
269646/51  269724  269742  270045  270116  270227/33  270245/8  270340 
270557/603  270988  271411  271671/2  271678  272067  272259  372322 
272547/8  272618  272899  273247  273400  273438  274117  374293 

274374  274570  274696  274802  275101  375112  3751^  a7j,«.R»  •'««h65 


1^ 


September  9,  igi6. 


XTbe  Jnvestots'  IReview* 


323 


275574  275S46  276282  276321  276337/8  276614  276626  276629 
27664S  276713/22  276894/6  277001  277413  277849  277951  278304/8 
278747  278S14  278871 27S984  279085  279095  279514  279775/6 
279965  280330  280762  281 176  281404  281727  281745  282415  282458 
282501  282525  282931  283285  283396  283485  283535  283972  284156 
2S4165  284399  284837/8  285245  285440  285570  285689  286121 

286243_286678  286891  287629  287638  288304  28831 i  288516  288967 
289036  289142/5  289350  289752  289754/5  290120  290129/30  290144 
290257  290463/4  290472  290779  290876  291218  291382  291608 
291781  291894  292147  29231 1  292931  292979  293026  293395/6 
293520  293837  294596  294761  295366  295440/1  2955 1 1  295705 
295851  296628  296890  297220  297312  297355  297358  297490  297538 
297571  297958  298158/9  298396  298512  298616  298710  299010 
299039  299055  299133  299197  299317  299322  299707  300018  300801 
301 162  301521  301583/4  301906  301934  302043  302474  302733/4 
302886  .303303  303949  304009  304201  304255/6  304633  304960 
305083/4  305378  305490  305662/3  305671  305783  305886  306030 
306048  306321  306472  306504  306639  306791  306981  307307  307858 
307908  307956  308076/7  308455  308937  309195  309229  309437 
309615  309851  310293  310299/300  310354  310685  310762  310771 
310785  311062  311185/6  311399  311462  311670  311795/6  312212 
312265  312326  312628  313136  313349  313454  313788  313865  314034 
314362  314533  314644  314939  315267  315476  315737  315746 
315766  315885  316144  3163S2/4  316776  316851  317066  317079/81 
318000  318188  318474  318476  318639  318665  318711  318924  319148 
319165/6  319276  319726  319764  320103  320469  320791  320993 
321489  321514  322064  322186/7  322243  322443  322519  322728 
322847  322904/5  322933  322962  323521  323599  323915/27  323967 
323972  323975/80  324009  324229  324590  324695  324891  324923. 

1,670  BONDS  of  ;f20. 

217/20  370  461/5  632  688/9  696/8  945/54  975  986  1251/2  2030/2 
2099/102  2285  3127/31  3291/5  3441/6  3455  3551  4239/40  4245/8 
4773  4791  5060  5795/6  5937  6321/60  6387  6855/64  6917  7754 
7805/7  7841/2  7917  7978/80  8226/39  8307/8  8426/7  8521/7  8580 
9095  9122/3  9249/53  92S9/98  10477/8  1 1227  11842  11932/3 
12089/90  12305/6  .12774  13226  13230  13242  13680/1  13715/9 
13808/9  14207/8  14212/41  14763  14821  14844/5  15057  15088  15418 
15450/4  15544  15547/8  15692/701  16077/8  16928  17159/62 
17896/900  18225/44  18575/6  18587/96  18741  19044/5  19317/21 
19762/4  20022/5  20573  20723  21269  21891  21898  22953/5  22966/9 
23142/3  23145/7  23202  23250/1  23422/4  23473  23582  23630 
23993/24032  24076  24097/8  24174  24255  24257  24265/6  24269 
24726  25105/14  25557/8  25857/61  26067/8  26178/85  26364  26425/6 
26513  26649/50  27104/5  27170  27344  27347  27352  27374/5  27605 
27626  27943  27986  28176/85  28188/91  28283/4  28295/7  28484 
28536/7  28609  28658/9  28864  29003  29041/5  29530/4  29679  30310 
30321  30332/4  30619/20  30727/8  308253  30834  31245  31757/61 
31879  31900  31998  32078/85  32139/41  33186/90  33336  33378 
33401/2  33442  33458/9  34358  34551/5  35013/7  35119/20  35193/8 
35216/7  35240/1  35396/8  35742/3  35792/3  36567  36589  36613/4 
36728/9  36888  37439/41  37505/7  37703/5  38745/6  38885  39081 
39362  39469  39731  39757  40091  40368/70  40449/50  40606/10 
40778/9  40797  40872  42230/4  42261  42746/8  42791/2  42866/7 
43297  43337/8  43553/4  43758  43828/9*  43915  44111  44132/3 
44192/3  44513/4  45026/9  45166/8  45174  45407/41  45529/30 
45684/5  45698/9  45800  46042/3  46235/6  46244/6  46284/6  46453 
46760  47095  47142/3  47867/97  48049/51  49161/4  49412/3  49421/2 
49436/7  49440/2  49862  50075  50507/8  50608/20  50808  51022  51262 
51290/334  52180  52708  52722  52889/9  52957/60  53311  53828  53978 
53994  54024/8  54256  54273  54316/9  54325  54956/7  55015/8  55131/2 
55337  55713/6  55733  56128/9  56331/3  56368/9  56522  56545/7 
56555/6  56682/3  56818/9  56838/44  57152  57303/5  59181/3  59218 
59940  61222  61276  61564/7  61624/5  61963  62036/41  62095  62i68'/c) 
62294  62659  63147/8  63255  63792  63893  64379/81  64467  64563 
64874  65063/92  65159  65618/47  65702/3  65777  65858  65892  65956 
66765  66769/70  66878/907  66999/67002  67089  67169/70  67260/4 
67306/12  67416  67587  67774  67927  67947/8  68052  68054  68059 
68098  68167  68261  68313  68414  68633/5  68918  68942/6  68990/2 
69121/2  70197  70377/9  70587  70654/7  70986  71031/2  71044/5 
71107  71526/7  71652  71669  71859/60  72057  72380  72418/9  72533/4 
72597  72677  73057  73212  73381  73528/9  73604  73702  73709/56 
73897  74129/30  74500  74552/3  74962  74990/1  75053  75242/3  75374 
75664/5  75723  75859/60  75998/76002  76010  76421  76438/40  7681 1/2 
76844/7  77227  77248/9  77457  77480/1  77735  77985/94  79308  70523 
79704  79887  79958  80612  80893  81296/8  81509/10  82043/4  82052/4 
83031  83098  83188  83741  86206  86537  86732/4  87005  87400  88078 
88168  8817^  88693/5  88823/4  88891  89262/4  89742/4  90017/8 
90235/6"  90315  90581  91544  91629/30  92748/9  93068  93122  93241 
94998  95306  95500  95998/9  96501  96566  96569  97175  97704  97853 
98082/3  98173  98576/80  99855  101428/30  101606  104O19  104021/2 
104120/2  104227/30  105121/5  105753  105803/5  105915  106097 
106102  106535  106685  106750/2  106761  106902  106910  107445 
108462  108490  108740  108751/2  109869  110121  110883  112025/7 
ii22or  112255  113399/400  113402/6  113410/11  113460/1  114851 
115556/9  115897  116256  116633  117269  117278  118242  118752 
119256  121341  121418/20  121745/6  121934  122389/91  122402/3 
122423  122549  122649/50  122721  123200  123203  123389/90  123684 
124023/5  124146  124316  124513/7  125177/8  126214/5  126281  126944 
127477  128794  129771  130023  130352  130658/62' 131385  131778 
132063  132880  133520  134399  134774/5  135033/4  135667/8  135813 
135826/9  136310  1364S5  137080/1  137180  137525/6  137574/6 
138163  138459  138591  138595  139998/140000  140552  140729  141316 
141809/11  142094/7  143231  143607  143668  144046  146050  146790 
146984  147230/2  147453  148235  148238/9  148245/6  148532  148574 
150046  150668  150780  150817  151100  151675/6  151732  152204/5 
152544/7' 152608/9  15282S  153086  153522  153542  153676  153756 

154451/2  154571  155206/11  155344  155817  156322/3  156547/8 
158040/2  159416  159767  160068  1(10698  160978/9  161206  161518/20 
T6ii;f!4  162126  T671R7  163613  163766  165015  1669R1  167006  1672^6 


167570/1  16S087/8  168189/90  168469  171393/4  171398  172064 
172795  173085  173912  177573/4  178860  179089  179778  179951/4 
180080/3  180566  180843  181721  182992/5  183405  183447  184597 
184612  18496S  184994/5  185130  185795  186187/8  186757/8  187603 
188712/4  1S8772/3  188882  189223  189441  189890  190148/50 
190696/9  190727  190794  191028/9  191 121  191564/5  191719/20 
191850  191980  192010  192353  192786  192818  193689/90  193703/4 
193813  194213  194295/6  194471  194543  195099/100  195719  196085 
198944  198955  199031  199064/6  199206  199272  199906/7  200280 
200411/2  200645  201213  201215  201793/4  202306/8  202586/9 
202682  202736  203296  203311  204287  204291  204604/6  205308/9 
206598  207112  207383  207386/90  207418  207578  208376  209088 
209431  210649  212152/5  212169  213571/5  214048  214324  21451S 
215513  215846  216927  217828  218965  219340  219760  219827  219954 
221147  221582  222502  223340  223418/9  224200  224394  224470, 
224506  224723. 

London,  5th  September,  1916. 


DIVIDENDS  ANNOUNCED. 

A.  F.  Stoddard  and  Co.— 4  per  cent.,  less  tax,  on  the  ordinary 
shares  ;  ;f2,ooo  written  off  for  depreciation  ;  /5,ooo  set  aside  to 
special  reserve  to  reinstate  the  amount  taken  last  year  to  meet  the 
preference  dividend.  Last  year  no  dividend  was  paid  on  the 
ordinary  shares. 

Arauco  Co. — Interim  on  account  of  current  year  of  5  per  cent, 
(against  3  per  cent,  a  year  ago),  less  tax,  payable  Oct.  10. 

Bank  of  Australia. — 14  per  cent,  per  annum,  and  bonus  of  12s. 
per  share,  together  £1  8s.  per  share,  equal  to  17  per  cent,  per 
annum,  placing  l-ip.ooa  to  reserve,  with  ^121,700  forward,  same 
as  a  year  ago,  payable,  free  tax,  Oct.  6. 

British  General  Insurance. — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  six  months  ended  June  30,  payable  Sept.  30. 

British  Tobacco  Co.  (Australia).— Interim  of  3  per  cent,  on  the 
issued  ordinary,  payable  Sept.  30,  same  as  a  year  ago. 

Canadian  General  Electric— Quarterly  of  ij  per  cent,  for  the 
three  months  to  Sept.  30,  being  at  the  rate  of  7  per  cent,  per 
annum  on  the  common,  and  a  half-yearly  of  si  per  cent,  for  six 
months  to  Sept.  30,  being  at  the  rate  of  7  per  cent,  per  annum  on 
the  preference,  payable  Oct.  i. 

Edinburgh  Rubber.— Interim  of  12J  per  cent.,  less  tax,  same  as 
last  year. 

Glenshiel  Rubber.— Interim  of  12J  per  cent,  (actual),  less  tax, 
in  respect  of  financial  year  ending  Dec.  31. 

Harpenden  (Selangor)  Rubber.— Interim  of  20  per  cent.,  less 
tax,  on  account  of  current  year,  payable  Sept.  20. 

Kern  River  Oilfields  of  California. — For  12  months  ended 
May  31  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  payable 
Sept.  30. 

Malayan  Tin  Dredging.— Interim  of  is.  per  share,  less  tax  at  5s., 
in  respect  of  year  to  June  30,  payable  Oct.  23. 

Molsons  Bank,  Montreal.— 2j  per  cent.,  being  at  the  rate  of  11 
percent,  per  annum,  upon  capital  stock  for  current  quarter,  pay- 
able at  Parr's  Bank,  London,  Oct.  2. 

Mooply  Valley  Rubber.— Interim  for  1916  of  5  per  cent.,  less 
tax  ;  this  is  the  company's  first  dividend. 

North  Anantapur  Gold  Mines.— Preferential  (less  tax)  on  the 
preference  for  six  months  ended  June  30  last  at  the  rate  of  20  per 
cent,  per  annum,  and  6d.  per  share  (less  tax)  on  both  the  pre- 
ference and  ordinary,  payable  Oct.  5. 

Orsk  Goldfields.— Interim  on  the  priority  of  i  rouble  70  kopeks 
per  share,  and  on  the  preference  of  ■]\  kopeks  per  share,  free 
tax,  in  respect  of  year  ending  Dec.  31,  1916  (Jan.  13,  1917),  pay- 
able Oct.  16. 

Pearson  and  Knowles.— Final  of  6s.  6d.  per  share  on  ordinary, 
less  tax,  making  10  per  cent,  for  year,  and  a  bonus  of  5s.  per  share, 
free  tax,  against  7J  per  cent,  last  year.  The  directors  state  that, 
in  consequence  of  the  amount  of  excess  profits  and  other  duty  not 
having  been  settled,  they  are  deferring  recommendations  to  reserve 
fund,  and  the  meeting  at  the  end  of  month  will  he  pro  forma  only, 
and  adjourned  until  the  accounts  are  finally  settled 

Pryce  Jones. — Interim  on  the  ordinary  at  the  rate  of  4  per  cent, 
per  annum  for  half-year  ending  July  31,  against  2  per  cent. 

River  Plate  Trust,  Loan,  and  Agency.— Interim  of  9  per  cent, 
on  the  "A  "  and  3  per  cent,  on  the  "  B  "  shares,  less  tax,  for  half- 
year  ended  June  30,  payable  2nd  prox.,  same  as  last  year. 

Sephinjuri  Bheel  Tea —First  quarterly  of  10  per  cent.,  less  tax, 
on  account  of  1916,  payable  20th  inst. 

Shamva  Mines. — Interim  of  is.  6d.  per  share,  less  tax,  for 
current  quarter  (being  the  third  interim  for  year  ending  Dec.  31), 
payable  Sept.  30. 

Shawinigan  Water  and  Power. — 1%  per  cent,  for  the  quarter 
ending  Sept.  30  on  the  common,  payable  Oct.  10,  against  ij  per 
cent,  a  vear  ago. 

Shelford  Rubber.— Interim  of  5  per  cent.,  less  tax,  against  4  per 
cent.,  less  tax. 

Tarapaca  Waterworks. — Interim  of  4  per  cent.,  free  tax,  on 
account  of  current  year,  payable  Oct.  2. 

Uva  Rubber  (Ceylon). — Interim  of  5  per  cent.,  payable  Sept.  i. 

Ulster  Bank.— For  half-year  at  the  rate  of  21 J  per  cent,  per 
annum,  payable  22nd  inst.,  same  as  a  year  ago. 

Western  Ranches  and  Investment. — Interim  of  2J  per  cent.,  less 
tax,  same  as  last  year. ^^^^^^^ 

Sir  M,ix  Aitken,  Bart.,  M.P.,  has  joined  the  bo.nrd  of  the 
British   Columbia  Electric  Railway  Co. 

As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  August  amounted  to  107,383 
ton.",  while  the  imports  were  125,280  tons. 
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September  9,  1916. 


ONE    HUNDRED    AND    THIRTY-SIXTH    HALF-YEARLY    REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


Presonted  Lo  the  Shareholders  at  an  Ordinary  Oencral  Meeting  held  at  the 
Eoad  BauklD(;  House,  Uuorf(e  Htroot,  Sydnsy.on  Tuu»day,  25th  July,  1916. 


The  Directors  submit  to  the  Sfaareboldert  a  Balanoe-sbeet  showing  the 

lifabilitioB  and  Assets  of  the  Bank  ou  the  30th  June,  1916,  and  present  the 

followinK  Keport:  — 

The  balanoe  at  credit  of  Profit  and  Loss,  after  adding  the 

amount  brought  forward,  and  deducring  rebate  on  cnrrent 

bills  and  accrued   interest  on    rtxed    depobits,    reducing 

premiMes  account,  paying  Land,  Income  and  other  taxes, 

and  providing  (or  bad  and    doubtful    debts    as    well    as 

granting  to  thoOCBcersa  bonus  on  their  salaries,  amounts 

to    £209,53  J    8    9 


(INCOnPORATED    IN    NEW    SOUTH    WALES.) 

Oat  of  which  the  Directors  recommend  the  following  appro- 
priations:—To  payment  of  a  Dividend  for  the  half-year  al 
the  rate  of  10  per  cent,  per  anntun  out  of  the  Half-year's 
Profits,  £100,000;  to  Transfer  to  Beserve  Fund,  i*70,000; 
to  Balance,  carried  forward  j£39,538  Ss  9d £209,S38    8 


This  meotini;  is  called  upon  to  elect  a  Director,  consequent  on  the  retire- 
ment, in  terms  of  the  Articles  of  Association,  of  the  Honourable  H.  E.  Katbr, 
M.L.C.,  who  is  eligible  for  re-election,  and  has  given  the  requisite  notice  that 
he  is  a  candidate  for  the  office.  It  altto  rests  with  the  meeting  to  appoint 
Auditors  for  the  ensuing  year. 

GEORGE  J.  COHEN,  Chairman. 


Da. 

LIABILITIBS    AND 

ASSBTS.-dnoludinz  Londoa  Bruwh  to  30th  Jane,  b;  Gable.)                                                   Ob. 

Capital                 „., 

£2  000,000    0 

£        8     d 
0 
0 
0 

"o 

t         t 

By  Coin  and  bullion  In  hand    _....£4,043,9S3    9    2 

d 

- 1,805,003    0 

2,000,000    0 

Australian     Commonwealth     Notes     (Iji^al 
Tender) 2,805402    0    0 

£5,805.000    0 

British  and  Australian  War  Loan  Stocks  and 

Government  and  Municipal  Securities 3,624,500    0    0 

Bills  receivable  in  London  and  BemFttanoes 

in  transit               1,920,026    5    1 

To  Cauital  Paid  ud 

£2,000,000    0 

0 
0 
—    3,805,000    0    0 
14,927    0    0 

1,805,000    0 

Notes  and  Bills  of  other  banlis     105,483  10    5 

.  ..      773,538    7  10 

Amount  due  for  Advances  under  GoTermnent 
Wheat  Scheme     673,040    4  10 

..  24,284,843  18    9 



209  538     8    9 

— •  14,033  887    1 

11 

. 

Bills  discounted,  and  all  debto  dne  to  the  Bank  „....  14,466,017  13 

Bank  premises,  lamltart,  Ico 588,943    0 

5 
0 

£29,087,847  15    4 

£29,087*17  IS 

4 

Dr. 


PROFIT    AND    LOSS. 


Ob. 


£  s  d 
To  Dividend  Account  for  payment  of  a  Divid  ^iid  for  past  half-year 
at  the  rate  of  10  per  cent,  per  annum  out  of  tlic  Half-rear's 

Profits   100,000  0  0 

Reserve  Fund    70,000  0  0 

Balance  carried  forward 39,538  8  9 


£209,538    g    9 


By  Amount  from  last  half-year 

Profli  for  hall-year  ended  30th  June,  1916 


e  B  d 
75,969  13  5 
133,568  15    4 


£209,538    g    9 


BBSBBVB 

1916— 30th  June 

By  Transfer  from  Profit  and  Loss  Account 


FUND. 


£1,805,000    0   0 
70,000    0    0 


£1,875,000    0   0 


GEORaE  J.  COHEN,  Chairman. 


H.  H.  MAS3IE,  General  Manager. 


Ii.  A.  PARKER,  Aoconntant. 

Sydney,  14tb  July,  1916. 

We  hereby  certify  that  we  have  examined  the  bills,  compared  the  balances  and  counted  the  coin  in  the  Head  Ofdce  of  The  Commercial  Banking  Compaay 
of  Sydney,  Xjimited,  and  have  compared  the  returns  of  the  Branches,  and  have  found  the  same  as  specified  in  the  foregoing  Balance-sheet. 

W.  Ii.  DOCKER,  I  i„,,^,. 
J.    J.  BEENAN, ;  "^"o* 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts   into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  September  2,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 

Total  Receipts 

into  the 
Exchsquerfrom 
April  I,  igi6,  to 

Sept.  2.  1916. 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1915,  to 

Sept.  4,  1915. 

Balances   In    Exchequer   on 
April  I- 

Bank  of  England   

Bank  of  Ireland 

£ 

71,000,000 
65,000,000 
30,000,000 
7,000,000 
2,650,000 

195,000,000 
86,000,000 

475.0Q0 
36,100,000 

550,000 

5,000,000 
3,500,000 

£ 

25,111,065 
463,941 

£ 

81,898,728 
J. 552,224 

Revenue. 

25.575,006 

83.450,952 

27,022,000 
20,470,000 
13,220.000 
2,980,000 
310,000 

30,667,000 
21,643,000 

110,000 
13,600,000 

220,000 

518,087 
2.508,739 

16,813,000 

22,930,000 

14,861,000 

2,543,000 

330,000 

15,214,000 

Excise  

Estate,  &G.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty 

Land  Value  Duties 

51,000 

11,900,000 

200,000 

359.475 
1,116,656 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 
Miscellaneous 

Revenue  

502,275,000 

133,268,826 

86,318,131 

Total,  including  Balance  . . 

158,843.832 

1,780,000 
174.683,000 

32,801,000 
81,664,500 
56,230,000 
20,149,000 
22,850,000 

10,000,000 

409,396,500 

'69.769,083 
330,000 

Other  Receipts. 
Repayment  of  Advances  for  B 
For  Treasury  Bills  (net  amour 
For  War  Loan,  1925-1928  .... 

t) 

35.798.408 

242.345 

452,000,OCO 

For  3%  Exchequer  Bonds,  19 
For  War  Loan,  1925-1945 

For  5%  Exchequer  Bonds,  191 
For  5%  Exchequer  Bonds,  192 
For  5%  Exchequer  Bonds,  152 
For  War  Expenditure  Certiiica 
For  War  Savings  Coctificates 
For  other  Debt  created  under 
Act,  1915   

a  

tes 

the   War  Loan 

Temporary  Advances- 
Ways  and  Means  (Including  Treasury   Bills 
£345.<'oo,ooo  in  1916-1917  and  £229,804,000  in 
1915-1916) 

230,804,000 

ToUl 

968,398,256 

888,943,836 

Expenditure 
and  other  issues. 


Estimate  for 
the  Year 
1916-17. 

(See  note,) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Sept.  2,   1916. 


Total  Issues 
out  of   the    Ex- 
chequer to  meet 
payments    from 
April  I,  igis,  to 

Sept.  4»  1915- 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  ... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other-    Consolidated      Fund 

Services    

Supply  Services 


£ 
12,818,000 
114,436.000 


1,700,000 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  , 

For    Advances    for    Interest    on    Exchequer 

Bonds      under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (Rc'temption)  Act,    1910 

For  Repayments  to  the  Bank  of  England 
Issues  under  Section  i  (5)  of  the  War  Loan 

Act,  1915 

Under  Telegraph  (Money)  Act,  1913 .... 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— 1910-1911 : 

Issued  under  the  Finance  Act,  1911— 

Section  16  (i)  (6) 

Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act.  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills  £151,205,000    in 

igt6-i7  Bind  £46,852,000  in  1915-16)  


1916. 

Sept.  2. 

£ 

25,015,933 

Bank  of  Ireland |    1,323,101 


Balances  in  Exchequer- 
Bank  of  England. 


1915. 
Sept.  4 

£ 
92,886,193 
687,094 


Total. 


£ 
11,265,351 
49,288,131 


2,640,801 

690,768 
690,506,697 


754,391.748 
2,140,000 

60,914 


250,000 

135,000 

18,900 

38,000 
23,160 


185,101,500 


942,059,222 


26,339.034 


968,398,256 


£ 
12,136,675 

4,211, 5&2 

694.395 

2,806,740 

793,695 
513,682.755 


534.325.322 
575.000 


60,914 

25.118,000 
16,395.500 

160,427,623 

9.715,690 

980,000 

60,000 

500,000 

50,000 


60,000 

250,000 

46,852,000 


795.370.549 


93.573.2S7 


888,943.836 


Meho. — Treasury  Bills  outstanding    on  Sept.  s,  igi6....  *£93S,033,ooo. 

•  Includes  £587,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 

Note. — Estimate  as  in   House  of  Commons  Paper  No.  50  of    1916,    and 
Supplementary  Grants. 
Treasury,  September  4,  1916. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  fn  Japan.) 
ESTABLISHED    1880. 


r 


BubBorlbed  Capital       Yen  48.000,000 

Oapltal  Paid  Up Yen  30,000,000 

Reaerve  Fund        Yen  20,400,000 


Aotadg-HsleD. 

Bombay, 

Calcutta. 

CbaQgohun. 

Dalren  (Dalny). 

KenetleD  (Mukden). 

Hankow. 


HeadOffict:  YOKOHAMA, 

Branckes  and  Agencus  at 


Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

Liaoyaug. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking. 


Shanghai. 
Sydney. 
Tlehling. 
Tientsin. 

Tokyo, 


RyojuntPort  Arthur)  Tsinanfu. 
Uao  Pranolsco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
aid  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
a  id  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  anplioatton. 
LondonrOf&ce:  7.  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Onicei    15,  Gracechurch  Street,  London,  EX. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reierve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.G. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000, 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


Branches  : 

INDIA.    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

BANK  OF   lYIONTREAL.  ==^*^s^^^  - 

Capital  Paid-up,  $16,000,000.         Deserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

•  Fiesident  -  ...  .       .        H.  V.  MEREDITH,  Esq. 

Head  Office  and  Bo.ira  of  Pircctors     -       -  MONTKEAL. 

General  Manager  •        ■        Sir  EKEUERICK  WILLIAMS-TAYLOR,  LL.D. 

Assistant  General  Manager A.  U.  BRAITHWAITE. 

branches  and  Asencies  tlrrougtiout  Cana<l.T  .and  Newfonntlland  ;  also  at  New  York,  Cliicaffo  and 
Spckane  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER,  liart.        A.    MACNIDlli     EsO. 
GEORGE  CYRII.    CASSELS,    Manager. 

t^inantial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Ihe  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutr  .1  countries,  and  with 
its  nnineroiis  br  inches  oilers  exceptional  facilities  for  the  transaction  ol  a  geiienl  bankiiiif 
business  in  Canada,  Newfoundland  and  the  UiHted  States 


Bankers  : 

THE    BANK    OF    ENOLANn. 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE   LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OP   BNOLAND.    Limited 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  whicli 
may  be    ascertained  on  application.       Interest  payable   half-yearly, 
3otli  June  and  3iat  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1863.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL 85,000,000 

RE5T   AND    UNDIVIDED    PROFITS 83,600,000 

TOTAL   ASSETS   OVER epolooolooo 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

MojoT  J.  Leigh    Wood,  C.M.G.,  Chairman  ;   Lieut-Col.   The  Hon. 

Sidney   Peel :     and  Mr.  F.   W.  Aihe. 

Deposits  Received  for  6xed  periods  at  favourable  rates,  which  may  be 

ascertained  on  applicaticn  to 

London  Offloes  :  B.  PRINCES  STREET,  E.C.,  and  6.  HAYMARKET.  S.W. 

SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Hstablishcd  i,S.:C.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4  12s.  per  cent, 
accordin;^  tn  duration. 

Head  Office  35,  ST.  VINCENT  PLACE,  GLASGOW, 

London  Office  1,  THREADNEEDLE  STREET,  E.G. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Buoktrt  to  the  Government  of  the  Union  ol  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Aiminljtration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1.548,525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF  DIRECTORS. 


Wm.  Releison  Acbutbnot,  Esq, 

Sir  David   Mlllei  Batbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 
rames  Kairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq.  „  ^  c  i 

Right  Hon.  Lord  Sydenbam,  G.C.S.I.. 

G.C.M,G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


Head  office  :  lo,  clements  lane,  Lombard  st.,  London,  b.c 

New  York  AgenoyV  hTwALL   STREET. 
dVER  235  BRANCHES  AND   AGEN^CIeT  IN  SOUTH  AND  EAST  AFRICA. 

EVliRY  IJliSCKll'TION  Ol'  BANKING  IlUSINlihS  transacted  with  the  Cape  Province, 
Natal,  Oranne  I-rce  Slate,  'I  ninsvaal.  Klioilola,  Nyasaland.  Hast  Africa  Protectorate, 
Uganda,  Zanzihar,  Pottuiruosc  liast  Alrica.  .South-West  Africa  I'totctlotate  and  the  Belgian 
ConifO,  and  wilh  the  Batik's  Agencies  in  New  York,  and  elsewhere. 

rORRKNT  ACCOUNTS  areopened  on  the  usual  terms.  .  „     ., 

DEPCSITS  RRCHIVl'D  fur  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

8ir.I.S  NliGOTIATI'D  and  COI.LECTHD. 

MAIL  and  TEIl-CKAPHIC  RKMITTANCES  made.  ,        , .,.    „     t 

i.ETTIiRS  OIJ  CRKDIT  and  DR  AFT.S  granted  on  the  Branches  and  Agencies  ol  the  Ha"'- 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  In  all  part!  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

fURCHASE  and  SALE  ol  Stocks  and  Shares  elfected. 

.lIVIDENnS,  ANNUITIES.  Ele..  teccitcd 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  OJfictrs  0/  the  Bank  art  bound  not  to  disclose  the  transacHon  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

■  --^-'- 

THE   BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL    ..     f  1,000,000.  RESERVE  FUND     ..     rtao.ooo 

Head  Office :-5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.        J.  H.  MAYNE  CAMPBELL. 
J.  H.  BRODIE.  E.  A.  HOARE. 

E.  GEOFFREY  HOARE. 


F.  LUBBOCK. 

C.  W.  TOMKINSON. 

G.  D.  WHATMAN. 


Deposits  received  at  rates  wiiich  may  be  obtained  on  application. 


ALL 


Currant  Accounts  opened. 
Coupons  purchased. 

KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised   Capital,  £1,000.000.  Shares  Issued,  700,000. 

Shareholders,  4.000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  lo  notice  of 
withdrawal. 

Write   or  call  for  Special  BooKlet  to 
HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  Uniled  Kingdom.  *  h  &ro 


The  union  BANK  of  AUSTRALIA 

Established  1837.  Limited.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
T*aid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Aeserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HfeAD  OPFIGE  -        -        .        71,  OORNHILL,  LONDON.  E.O. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  hxed  periods  on  terms  whloh  maybe  asoertatned 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oflice— rt  Old  Bro.d  Street,  F..C. 

Subscribed  Capital         «1, 276. 747     tO    O 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Prolits         ..  35A,791       5    3 

Reserve  Liability  of  Proprietors       .*         ..  606|962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ssCertained 
on  application,  and  Baakiug  Business  of  every  descrlptica  conducted 
with  Australia. 


BANKS. 


BANK    OF    ROUMANIA, 

LIMITED. 

Head  Office  •  27,  Throgmorton  Street,  London,  E.C. 
Branch  -  11,  Galea  VIctorlei,  Bucarest. 

Capital  (fully  paid),  £300,000.        Resekve  Funds.  £2i)0,3B9 

Chairman : 

Earl  of  Bessborough,  K.I'.,  C.V.O.,  C.B. 

Vice-Chairman : 

E.  W.  H.  Barry,  Esq. 

Bankers : 

Bank  of  England. 

Glyn,  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  i866  under  Roumanian  Law,  and  in 
1903  was  transformed  into  an  English  Company  under  the  Companies  Act. 

A  General  Banking  business  with  Roumania  is  conducted,  and  correspon- 
dence from  those  having  interests  in  that  country  is  invited. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4.000.000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2.000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuinan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  I>ooa  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Cal!e  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal6vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW   LANE.    LONDON. 


ASSETS    EXCEED    £24,000,000. 

Chaipman  i 
The    Hon.    N.    CHARLES    ROTHSCHILD. 

The  operations  of  the  Company  embrace  all  branches 
of  Insurance. 

Full  information  respecting 

ESTATE    DUTY   «nd 
CHILDREN'S   EDUCATIONAL  POLICIES 

issued  by  the  Company  may 
be  obtained  on  written  op 
personal  application  to  the 
Office  at  the  above  address. 

ROBERT    LliWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


ASS£TS   EXCEED 

Attractive   LIFE    FIRE, 


£750,000. 
&  ACCIDENT   Policies. 


»EAl>    OHICFS  : 

national    house,   2  7-28,   Newgate   Street.  LONDON.    E.C. 
Managing  Director:  J.  Fkancis,  J.P  ,  F.S.S. 


Zhc  Jnveetore'  IRevfew, 


Vol.  XXXVIII.— No.  976.     SATURDAY,  SEPT.  16,  1916. 

■t*  Barlai. 


CVXlp."")  Price  6d. 


PUBLISHERS'    NOTICES. 

ZTbe  JllVeStOrS'  IReVieW  is  a  subscription  Joumal.andwni 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

Une  year,  £1  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1».  6d., 

postage  4d.  extra.    Bound  Volumes  168. 6d.,  or  16b.  3d.  post  free. 

Cheques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  Tor  the  insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  it^ 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key   to   the   previous   week's   replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  ' '  Query  Money  "  may  be  made  in  advance,  sind  will 
be    acknowledged    in    the    "Answers"     column.       Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShilllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 

Last  week's  public  income  amounted  to  only 
;£^5, 918,000,  or  ;^"i,527,ooo  less  than  that  of  the  pre- 
ceding week.  Expenditure  came  to  ;^i2, 173,000  less 
at  ;£, 26,999,000,  aiid  consequently  less  inoney  had  to 
be  raised  by  credit  cx[K;dients  to  enable  the  Government 
to  pay  its  way.  The  gross  amount  raised  by  the  sale 
ot  Treasury  bills  was  only  ;£^29,429,ooo,  whereas  the 
week  before  the  total  was  ;^^53, 150,000.  Again, 
;£,'i,5oo,ooo  was  credited  as  receipts  from  war  savings 
certificates,  and  expenditure  certificates  yielded  a  mere 
^'388,300,  or  /,i73,300  less  than  in  the  week  ended 
September  2,  but  the  worst  return  was  from  Exchequer 
bonds,  which  produced  only  ;£'2,5i8,ooo,  the  lowest 
week's  aggregate  hitherto  noted.  The  total  amount 
now  due  on  Exchequer  bonds  has  risen  to  ;£^i73,2i4,ooo, 
and  the  nett  increase  in  the  debt  on  "Treasuries" 
last  week  was  ;^'24, 237,000,  bringing  the  total  up  to 
;£,95g,  270,000.  Allowing  for  advances  repaid  by 
renewals  the  entire  receipts  of  the  week  were 
^33,554,000,  and  as  the  nett  outgoings — leaving  old 
debt  renewed  on  one  side  here  also — were  only 
;^26, 999,000,  as  noted  above,  it  follows  that  Exchequer 
balances  were,  small  adjustments  allowed  for, 
;^6, 240,000  larger  than  on  September  2  at  ;£"32,579,ooo. 
Nothing  in  the  income  exhibit  for  the  week  demands 
,  emphasis,  but  we  may  mention  that  the  excess  profits 
tax  continues  fairly  prolific,  and  gave  last  week 
;£,2,035,ooo.  Army  and  Navy  requirements  absorbed 
;£^25,o84,ooo,  and  we  can  stand  that  and  more  for 
another  year  if  necessary.  At  the  same  time  if  a  little 
restraint  in  spending — in  emitting  drafts  upon  posterity 
— could  be  exercised  here  and  there  the  self-denial  and 
forethought  exercised  might  help  to  make  the  peace 
easier,  when  it  does  come. 


safety  before  the  savages  entered  Brussels,  could  be 
possessed  of  so  large  a  sum  at  this  opportune  moment 
is  explained  by  the  tactics  of  the  Germans  in  dealing 
with  the  moratorium  in  Belgium.  Formerly  they  upheld 
it,  forbidding  debts  to  be  paid ;  recently  they  reversed 
this  policy,  and  the  resultant  liquidations  of  old  obliga- 
tions drew  all  this  money  into  the  bank's  vaults.  The 
story  is  plausible — and  hardly  credible.  That  the 
Prussian  brutes  are  cunning  enough  and  capable 
enough  of  practising  such  a  trick  and  effecting  such  a 
theft,  while  at  the  same  time  busy  killing  the  Belgians 
by  starvation,  may  be  admitted  at  once,  and  yet  the 
tale  may  have  but  slender  support  from  facts.  What, 
then,  could  be  the  object  served  by  this  yarn?  Is  it  a 
mere  romance  elaborated  to  stimulate  subscriptions  to 
that  hanging-back  fifth  war  loan?  We  should  not  be 
at  all  surprised  were  the  tale  a  German  concoction 
designed  to  that  end,  and  can  see  well  enough  how 
the  fairy  story  could  be  turned  to  use — Boche  use,  of 
course.  "  Look  how  rich  Belgium  still  is;  able  to  lend 
us  ^24,000,000  at  4  per  cent.,  you  see.  None  of  our 
enemies  can  borrow  on  any  such  advantageous  terms," 
and  the  rest  of  the  hypocrisies. 


A  story,  originating  with  the  Brussels  correspondent 
of  the  Echo  Beige,  has  been  put  among  the  gossip 
paragraphs  of  newspapers  to  the  effect  that  the 
Prussians  have  .seized  deposits  in  the  National  Bank 
of  Belgium  to  the  amount  of  ^24,000,000,  giving  a 
receipt  for  the  money,  and  promising  to  repay  it  two 
years  after  the  peace,  meantime  paying  4  |>er  cent. 
interest.  How  the  National  Bank  of  Belgium,  all 
whose   assets  and   bullion  were   removed  to   places  of 


The  Boches  burrow  and  do  not  squarely  steal  in  this 
instance,  you  will  perceive — and  that  also  makes  the 
story  suspect.  It  inay,  however,  help  to  illustrate  the 
straits  to  which  the  Berlin  mawworms  of  the  Kaiser 
are  put  to  make  a  show  of  success  with  this  loan  of 
despair.  By  the  four  previous  loans  the  Prussian 
officials  claim  to  have  raised  in  all  upwards  of 
^1,800,000,000,  and  it  is  extremely  doubtful  whether 
the  odd  eight  hundred  inillions  was  anything  near  all 
new  money.  The  scrip  of  the  earlier  loans  could  be 
utilised  to  the  extent  of  75  per  cent,  of  the  nominal 
value  to  raise  means  to  sub,scribe  for  the  later,  and 
banks  and  loan  offices,  savings  banks  also,  of  every 
degree  of  strength  were  marshalled  in  support,  but 
there  was  not  enough  available  wealth  in  Germany  to 
provide  the  necessary  money  in  a  clean,  honest  fashion 
even  for  the  first  loan,  which  was  the  smallest.  There- 
fore the  war  loans  of  ihe  Kaiser  have  throughout  been 
manifestations  of  the  Prussian  gift  of  "  blufling."  Not 
all  the  allurements  of  the  "great  indemnities"  the 
.\llies  were  to  be  compelled  to  pay  as  ransom  from  the 
clutches  of  the  devouring   savage,   and   by  which   the 
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Teuton  sumph  was  befooled,  could  conjure  "  wealth  " 
out  of  pockets  tliat  were  empty  or  enlarge  the  Arrow- 
ing facilities  on  mortgages.  And  now  there  are  no 
lures  of  that  sort  to  be  availed  of  any  more.  Prussian 
fool-vanity  has  already  been  so  far  subdued  as  to  have 
stopped  the  "indemnities"  gabble.  The  anxiety  now 
is  to  escape  the  closing  jaws  of  the  Allied  trap,  and  all 
the  hope  is  in  Ilindenburg  thC  Hammerer — also 
Hindenburg  the  held  and  the  liided.  Do  not  <licspise 
him — he  is  a  Ixxir  at  bay,  a  beast  of  dash  and  sly 
swiftness.  Only  the  traps  are  set,  and  the  news  from 
all  fronts  is  inimical  to  the  succx-ss  of  German  loan 
No.  5.  Germany  is  suffocated,  in  paper,  pwiper,  only 
paper. 


And  oh,  that  loan  is  wanted  so  much  ;  if  it  could  only 
be  made  to  provide  genuine  cash,  'i'he  paper  money 
circulating  witliin  the  empire — not  merely  the  nodes  of 
the  Reichsbank,  but  the  Treasury  notes  and  "  accept- 
ances "  usable  as  currency,  the  postal  cheques,  the 
notes  of  the  loan,  or  credit  originating,  offices,  the 
paper  money  of  municipalities,  and  probably  other  ex- 
pedients for  disguising  thie  hoHowness  of  the  empire's 
pretence  of  wealth — must  now  have  risen  to  a  mass 
great  enough  to  sweep  away  the  last  ray  of  German 
credit  among  the  nations,  and  \vhien  the  facts  become 
known  the  collapse  will  stagger  us  all.  A  loan,  a  new 
consolidation  of  a  }X)rtion  of  Germany's  overwhelming 
war  obligations  now  choking  up  every  avenue  of  busi- 
ness and  family  intercourse  is  therefore  imperatively 
demanded— and  there  arc  only  unpaid  bills  to  subscribe 
with — unpaid  bills  and  the  prestige  of  Ilindenburg. 


And  what  of  Austria?  You  may  well  ask.  Nobody 
in  Austria  or  Hungary  either  knows  lo-day  where  they 
stand  in  relation  to  credit  between  hian  and  man, 
between  citizen  and  Government,  to  business  reliability 
and  probity,  more  than  we  do.  Three  Austrian  and  three 
Hungarian  loans  for  means  to  carry  on  the  war  will 
have  so  far  been  issued,  and  not  even  the  finance  minis- 
ters of  the  two  countries  appear  to  know  what  they 
yielded  in  cash.  The  probability  is  that  they  yielded  very 
little,  because  it  is  still  true  that  ex  nihil  nihil  fit,  and 
the  Habsburg-linked  groups  or  nationalities  of  serf 
peoples  were,  as  coherent  States,  familiar  with  in- 
solvency long  before  the  war  their  masters  provoked 
broke  out.  Neither  Austria  nor  Hungary  could  to-day 
issue  a  fourth  loan  with  the  faintest  hope  of  success. 
Their  most  faithful  Jews  could  not  help  them.  The  posi- 
tion, therefore,  is,  let  us  once  more  try  to  din  into  the 
heedless  mind— the  mind  to  which  finance  and  all  things 
financial  are  as  deep  mysteries  as  the  circulation  of  the 
blood  before  Harvey— some  facts  :  Germany  has  to  pay 
as  high  for  her  artillery  and  ammunition  as  we  have. 
Her  great  pre-war  stock  accumulated  with  fell  intent 
for  long  years  before  she  let  loose  her  brigands  on  the 
world  to  ravage  and  destroy,  gave  her  an  advantage 
at  the  outset,  and  for,  perhaps,  the  first  year ;  but  that 
has  long  been  lost,  and  to-day  her  expenditure  on  the 
wjir  must  be  greater  than  ours,  as  great  almost  as  that 
of  all  the  Allies  together  except  Russia,  because  she  has 
to  arm  and  equip  Austrian,  Hungarian,  Bulgarian,  and 
lurkish  armies,  whose  kiUing  tools  are  also  just  as 
costly  as  ours,  if  not  more  so.  In  addition,  spies  have 
to  be  mamtained  in  swarms  everywhere,  aeroplanes 
and  Zeppehns  built  and  equipped,  and  endless 
amounts  of  capital  swallowed  up  in  .searches 
after      new      and       more      abominable      agents      of 

f rightfulness. "  The  cost  of  submarines  alone  must 
be  enormous.  A  strange  panorama  of  waste,  is  it  not, 
this  German  one,  an  unstable  foundation  on  which  to 
base  appeals  for  yet  one  more  war  loan.  What  have 
the  Krupps,  the  Thyssens,  the  Phfpnix  Companv,  all  the 
great  ironmasters  of  the  S'arre  and  the  Rhur,'  got  for 
their  previous  subscriptions  to  the  war  loans  of  the 
Kaiser,  "  All-highest  "  bounder  and  lunatic  of  devasta- 
tion, strutting  graveward,  even  as  we  all  creep?  Thev 
have  got  no  new  market  rtpened  to  them  unless  the  war 
furnishings  of  the  Kaiser's  allies  and  dupes  above  men- 
tioned may  be  called  a  new  one.  The  onlv  return  their 
present  exports  supply  is  cx)rpses,  and  even  these  are 


cremated  in  their  thousands  in  Belgium,  at  Cologne,  or 
elsewhere,  to  abate  the  stench  and  avoid  the  cost  of 
carrion  burial.  Ah,  but  the  fifth  loan  has  unique  security, 
and  will  doubtless  prove  a  grand  success.  How  much 
has  the  Kaiser  himself  subscribed?  And  Ferdinand  the 
, Felon — not  for  a  moment  to  ibe  confounded  (with 
Ferdinand  of  Koumania — has  he  no  cash  to  spare?  Is 
it  true  that  his  hoards  are  in  safe  places  abroad? 


How  all  German  mercantile  and  industrial  life  has 
been  stifled  by  our  blockade  is  better  disclosed  by  a 
German  than  leven  by  the  official  defender  of  our 
Foreign  Office  and  fleet  against  the  predatory  excur- 
sions in  depreciation  undertaken  by  the  too  eagerly 
patriotic  Harmsworth  family.  This  wonderful  band 
has  again  been  ft  it  in  its  Dai7y  Mail,  Evening  News, 
and  perhaps  its  other  papers  of  the  kind  that  flourish 
on  prejudice  and  ignorance,  and  has  rather  cleverly 
managed  by  its  latest  parade  of  United  States  statistics 
of  exports  to  throw  contempt  on  the  hard  and  effective 
blockade  work  of  the  Navy ;  to  heighten  also  mistrust 
and  ill-feeling  between  us  and  Holland,  and  to  render 
our  negotiations  with  Sweden  more  difficult.  But  the 
object  of  all  the  rumpus  is  not  really  malignant  in  this 
sense,  it  is  merely  to  further  in  an  incidental  way  what 
may  be  called  the  politics  of  the  sewer,  to  discredit  this 
Minister  and  that ;  for  this  instant  the  Minister  is  Mr. 
Asquith,  next  instant  it  may  be  Mr.  George,  and  after 
him  Viscount  Grey.  Indeed,  this  last-named  gentle- 
man is  always  among  the  "  slides  "  kept  handy  in  the 
Carmelite  Press  "Cinema"  for  use  in  emergencies 
when  no  other  may  be  just  available.  Patriotism,  healthy 
anxiety  for  the  proper  conduct  of  the  war,  assiduity  in 
helping  at  any  point ;  qualities  of  that  kind  are  not  to 
be  looked  for  in  the  neighbourhood  of  either  White  or 
Black-friars.  But  something  to  cloud  some  great 
man's  reputation,  to  smudge  a  politician  who  may 
have  snubbed  us,  to  worry  the  Navy  and  make  a 
First  Lord  angry — ah,  then  we  are  "  on  the  job." 
"  There  is  money  in  it  !  "  And  Carmelite  Street  has 
been  much  "on  the  job"  once  more  with  blockade 
"  statistics  "  that  have  only  remote  connection  with 
the  blockade,  compiled  by  an  ignoramus  in  the  usual 
style — lump  figures  flung  at  the  eye  without  regard  to 
anything  except  their  mass.  Add  to  this  a  real  or 
affected — probably  real — ignorance  of  our  relations  and 
attitude,  our  duty  also,  towards  neutrals,  and  there  you 
have  the  entire  mystery  of  the  trick.  If  its  unfolding 
does  not  bring  the  family  news-sheets  a  48-hours'  sen- 
sational "sale,"  then  the  brave  boys  who  run  the 
shows  must  find  something  el.se.  But,  as  we  say,  the 
most  effective  testimony  we  have  seen  to  the  essential 
falsehood  of  all  this  kind  of  journalism  was  furnished 
last  week  by  Herr  Achelis,  president  of  the  Bremen 
Chamber  of  Commerce.  This  is  what  he  is  rejxirted  to 
have  told  a  representative  of  "  Aunt  Voss,"  the 
Vossische  Zeitung,  one  of  the  most  patriotic  of  Prussian 
newspapers  : — 

As  the  severity  of  the  British  blockade  of  our  coasts  has 
been  increased  by  Great  Rritain's  arbitrary  extension  of  the 
list  of  contraband  goods,  our  overseas  commercial  activity  has 
decreased,  so  that  finally  tobacco-  was  the  only  article  which 
sirstained  our  foreign  commerce.  By  the  foundaticm  of  the 
Dutch  Oversea  Trust,  ;vnd  eventually  by  the  German  phohibition 
of  tobacco  imports,  this  branch  of  our  commcjce  has  also  Been 
paralysed.  Our  shipping  has  ceased  owing  to  the  war,  but  our 
shdpowners  to  some  extent  participate  in  the  Baltic  trade.  After 
referrirvg  to  commercial  submarine  enterprise,  he  continued : 
"  Bremen's  export  business  has  completely  ceased.  We  do  not 
know  whether  nnd  how  many  of  our  goods  which  wc  sent  out 
before  the  outbreak  of  war  are  still  at  our  disposal,  what  has 
been  sold,  and  whether  we  sha.U  get  any  money  for  these  goods. 
Thus  at  present  our  commerce  shows  no  life  at  all,  but  our 
merchants  were  fTudent  before  the  war,  so  that  it  is  hoped  that 
with  their  reserves  they  will  survive  the  war.  Our  shipyards  are 
well  occupied  not  only  with  war  orders,  but  also  with  orders  for 
peace-time." 


This  last  statement  might  possibly  be  true,  but  we 
quote  it  rather  as  a  sample  of  "  bluff."  What  have  "  the 
enemy  within  our  gates  "  to  say  to  this  picture?  Prob- 
ably nothing  at  all.  Their  behaviour  as  a  conco(  tor  of 
flimsy  sensations  reminds  us  always  of  a  Cheap  jack 
we  once  saw  at  a  country  fair.     The   fellow    recom- 
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mended  his  wares  with  a  persuasive  eloquence  even  the 
f,'reat  Lord  Northciiffe  himself  does  not  seem  to  have 
yet  fully  acquired,  but  if  he  found  the  thin^^  offered  un- 
acceptable, that  it  drew  in  little  or  no  money,  he  was 
prom'pt  to  change.  "Ah,  you  do  not  want  a  toothbrush 
this  morning,  my  young  friend  ;  have  had  no  use  for 
your  teeth  perhaps.  Very  well  then,  I  will  put  this 
article  on  one  side,  and  show  you  something  else."  The 
Carmelite  Street  newspapers  are  first  rate  at  "  showing 
something  else  "  when  one  chosen  sense  and  sensibility 
tickler  has  had  its  day  or  proved  a  "  frost." 


In  the  course  of  a  highly  interesting  interview 
granted  by  M.  Ribot  to  the  Paris  correspondent  of  the 
Times,  the  French  Minister  of  Finance  stated  that  a 
very  satisfactory  arrangement  was  arrived  at,  during  a 
meeting  he  had  with  Mr.  Asquith  and  Mr.  McKcnna  dt 
Calais  on  August  24,  for  strengthening  the  gold  re- 
serves at  the  Bank  of  England.  The  liank  of  France 
has  arranged  to  place  a  further  substantial  amount  of 
gold  at  the  disposal  of  this  country  on  loan,  in  order  to 
assist  their  exchange  and  to  pay  a  proportion  of  what 
they  owe  us  for  purchases  of  materials  on  their  behalf. 
The  gold  thus  placed  at  the  disposal  of  the  British 
Treasury  as  a  loan  will  be  returned  to  the  coffers  of 
the  IBank  of  France  after  the  war.  Both  France  and 
Russia  have  already  sent  here  considerable  amounts  of 
gold  in  order  to  assist  their  exchanges  and  to  help  pay 
for  their  war  purchases  abroad.  M.  Ribot,  in  aUuding 
to  the  huge  total  of  gold  in  the  Bank  of  France  at  the 
present  time,  pointed  out  that  they  were  in  a  position  to 
promise  England  a  considerable  sum  out  of  their 
abundance.  Russia  has  also  promised  a  certain 
amount,  and  Italy  likewise  in  proportion  lo  her  capa- 
city. Thus  the  Allies  are,  so  to  say,  pooling  their  gold 
in  order  to  render  their  collective  financial  position  still 
more  strong.  This  arrangement  cuts  both  vi'ays,  and 
is  altogether  in  the  common  interests  of  the  Allies. 
The  natural  result  of  the  new  arrangement  for  putting 
French  gold  at  the  disposal  of  the  British  Treasury  was 
to  cause  a  decided  improvement  in  the  Paris  exchange, 
and  with  it  the  prospects  of  the  new  French  loan  to  be 
issued  early  in  October.  While  it  is  quite  possible 
that  for  a  time  the  extent  of  French  credits  may  tend  to 
increase  supplies  of  floating  credit  in  our  market,  there 
i.)  nothing  to  warrant  any  expectations  of  a  recurrence 
of  cheap  money  conditions,  and  an  early  reduction  in 
the  Bank  rate.  With  the  Paris  exchange  at  once 
showing  the  effect  of  the  news  of  the  new  gold  arrange- 
ments, it  was  curious  to  observe  the  value  of  the 
rouble  steadily  depreciating  affer  the  very  pronounced 
improvement  which  took  place  towards  the  end  of  last 
month,  which  improvement  at  the  time  was  attributed 
to  speculative  American  buying.  It  is  feared  that  the 
speculative  element  in  the  restoration  of  the  exchange 
value  of  the  rouble  to  normal  after  the  war  is  greater 
ihnn  in  that  of  the  franc. 


All  German  gossip  that  comes  to  us  via  Copenhagen 
is  not  truth,  any  more  than  via  Amsterdam.  It  may 
often  be  German  truth,  thoug'h,  and  there  is  nothing 
inherently  improbable  in  the  story  that  the  Kaiser's 
functionaries  have  issued  a  fiat  directing  all  employers 
of  labour  in  Germany  to  provide  work  for  maimed 
soldiers  no  longer  of  use  as  gun-pulp.  "  In  future," 
so  runs  the  tale,  "  each  employer  of  labour  will  Ix;  com- 
pelled to  engage  one  invalid  soldier  in  every  five  em- 
ployees, and  to  pay  the  same  wages  to  both."  Is  not 
th.nt  a  master-stroke?  The  Kai.scr  has  no  money  at 
all  with  which  to  provide  pensions  for  the  bipeds  he 
has  used  up  and  battered  in  his  war  of  plunder  and 
land  stealing.  They  are  of  no  further  use  to  him, 
this  pitiful  maimed,  and  if  he  dared  he  would  leave 
them  to  rot  where  they  lie  in  their  helplessness.  But, 
at  least  until  the  war  is  over,  he  may  not  dare  to  do 

I  that;  .so  he  turns  to  the  employer  of  labour  and  .says, 
"  Look  here,  you  serf  you,  provide  for  these  legless, 
armless,  eyeless,  handless,  and  tongueless  men,  and 
pay  them  as  fully  as  if  they  were  your  best  hands." 
And  the  employer  will  obey,  cursing  the  while,  but  only 
softly  and  under  his  breath,  the  slave-sojled  groveller 
I 


that  he  is — will  obey  ^as  long  as  he  has  any  work  to  give 
out  and  any  money  to  pay  with.  We  commend  this 
"  system  of  pensioning  "  to  the  attention  of  the  able 
and  diligent  Mr.  Hogge,  wliose  just  and  equitable  soul 
is  now  much  exercised  on  the  subject  of  the  Govern- 
ment's duties  and  obligations  towards  the  enlisted 
men,  their  wives,  and  families.  Could  he  but  switch 
off  all  care  in  that  direction,  Snd  throw  the  "onus  of 
providing  "  direct  upon  the  c:ipitalist,  his  mind  might 
be  released  to  give  attention  to  the  question  "  how  are 
ways  and  means  to  be  provided?  "  a  question  his  ex- 
cursions in  finance  seem  never  hitherto  to  have  allowed 
him  to  tumble  upon.  It  is  the  question  of  the  peace. 
There  is  the  stuff  of  a  Chancellor  of  the  Exchequer  in 
Mr.  Hogge,  if  only  he  would  take  to  ferreting  out  the 
wherewithal.     Why  not  take  a  hint  from  Berlin? 


The  half-year  ended  June  30  proved  a  prosperous 
one  for  the  National  Bank  of  India,  and  its  gross 
profits  improved  by  ;£^i5,ii2,  to  ;£^27 1,090.  Of  this 
;^i4i,326,  or  ;£^6,829  more,  was  retained  as  nett  profit, 
and,  with  ;^io3,i4o  brought  forward,  the  available 
total  was  ^16,974  up  at  ;^244,466.  As,  however,  the 
present  report  is  only  an  interim  one,  the  directors 
defer  to  the  end  of  the  year  the  question  of  dealing 
with  the  surplus,  and  content  themselves  with  de- 
claring a  dividend  at  the  rate  of  16  per  cent,  per 
annum,  tax  free,  or  the  same  as  last  year,  leaving 
_£"i64,466  to  be  carried  forward.  Liabilities  on  cur- 
rent and  deposit  accounts,  &c.,  have  risen  by 
/^i, 244,65s,  to  ;^i7,637,368,  and  bills  payable  are 
;J265,964  higher  at  ^993,719,  but  acceptances  show  a 
decrease  of  ^zGZfjSy  at  ;^647,658.  On  the  other 
hand,  cash  and  bullion  have  been  reduced  by 
;^^i,  108,028,  to  ;,^4, 108,906;  but  bills  of  exchange, 
which  include  Treasury  bills,  oome  to  ;£,  1,764,934 
more  at  ;^8, 831,101.  Investments  in  Indian  Govern- 
ment rupee  securities  have  also  been  increased  by 
;^i37,8o5,  to  pf 387, 5 18,  and  other  investments  ty 
;^467,866,  to  ;/J'i,s87,i32;  while  discounts,  loans,  &c., 
are  ^^257,357  up  at  if  5.973.427- 


In  spite  of  the  persistence  of  internal  troubles  and 
the  lamentable  failure  of  the  Imperial  Government  to 
placate  Irish  sentiment,  affairs  in  the  Sister  Isle  appear 
to  have  been  wonderfully  prosperous  last  year,  accord- 
ing to  the  statistics  of  banking,  railways,  and  shipping 
issued  by  the  Irish  Department  of  Agriculture.  De- 
posits in  the  joint-stock  banks  amounted  to 
;£,66,8o3,ooo  at  the  end  of  1915,  having  increased 
steadily  (wfth  two  unimportant  exceptions)  since  1887, 
when  they  stood  at  only  ;^29, 770,000.  .4nother  indi- 
cation of  increased  prosperity  is  the  fact  that  the  note 
circulation  of  the  six  banks  of  issue  practically  doubled 
between  June  and  December,  when  it  reached 
;^i6,266,ooo;  but  that  phenomenal   jump  was  largely 
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i  Economical  Provision 

I  for  DEATH  DUTIES. 

^  To  leave  Death  Duties  to  be  paid  out  of  capital  value 

^  imposes  a  big  and  unnecessary  burden  on  the  estate. 

^  The  logical  way— the  most  tconomical  way— is  to  take 

^  out  a  Scottish  Widows  Fund   Life  Assurance  policy. 

^  By  sraall  annual  payments  out  of  income,  full  provision 

g|  can  thus  be  made,  in  addition  to  which  Income  Tax 

^  rebate  on  premiums  (with  a  maximum  rate  of  3/-  in  the  £) 

^  is  allowed    up  to    one-sixth  of  income  in  most  cases. 

I  Scottish  Widows  Fund 

^  The  largest  Mutual  Life  Office  in  the  United  Kingdom. 

m  Funds:  22  MILLIONS.  Claims  Paid  :  44  MILLIONS. 

H  Write  for  the  Society's  Booklet. 

^  HEAD  OFFICE  :  9,  St.  Andrew  Square,  Edinburgh. 

^  (G.  J.  LIDSTONE,  Manager  and  Actuary.) 
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due  to  the  withdrawal  of  gold  from  circulation.  Savings 
bank  deposits  in  December  last  amounted  to 
;^i  1,780,000,  as  against  ;^'i3, 300,000  in  June,  1914, 
but  the  decrease  is  fully  accounted  for  by  investments 
in  War  Loans.  The  total  of  Government  stocks  with 
dividends  payable  at  the  Hank  of  Ireland  was 
^^46, 936, 000,  having  beep  increiuscd  by  ;^"4, 895,000 
during  the  year.  (iross  receipts  of  Irish  railways 
amounted  to  ^4,831,000,  an  increase  of  ;£,'i7o,ooo, 
but  Ihcy  arc  .still  far  smeller  than  would  be  the  case  if 
the  country  were  properly  served  with  means  of  com- 
munication. I'"igures  for  shipping  arc  only  available 
for  1914,  when  arrivals  from  abroad  decreased 
1,100,000,  tio  4,()20,ooo  tons,  but  arrivals  from  ports  in 
the  United  Kingdom  increased  1,600,000,  to 
9,127,000  tons.  It  is  interesting  to  learn  that  the  port 
of  Cork  accounts  for  two-thirds  of  the  tonnage  in  the 
foreign  trade,  while  Dublin  and  Helfast  are  each 
credited  wilh  about  one-third  of  the  cross-Channel  and 
coasting  trade. 


Quite  the  most  wonderful  change  in  the  fortunes  of  a 
company  that  we  have  come  across  recently  is  shown  in 
the  report  of  the  Calico  Printers'  Association,  Ltd.,  for 
the  year  to  June  30.      In  the  previous  twelve  months 
there  was  a  trading  loss  of  ;£,'5i,i76,  but  in  the  first  half 
of  the  period  it  had  amounted  to  no  less  than  ;^276,56o, 
so  that  business  had  improved  materially  in  the  latter 
half.     After  providing  for  debenture  interest,  there  was 
a  deficit  of  ;£,i79, 176,  and  this  was  met  by  transferring 
;£'20o,ooo  from  the  reserve,  the  balance,  with  ;^"'4,720 
brought  in,  being  carried  forward.     For  the  past  year 
the  profits   come   out   at   ^^792, 387,    after   Mriting   off 
;£'3'2,345,  or  ;^"5o,35o  more,  for  depreciation,  and  the 
directors  propose  to  deal   in   a  very  conservative  way 
with  this  magnificent  windfall.     Two  years'  preference 
dividends  absorb  ;£^30i,6oo,    and    the   ordinary    share- 
holders are  only  to  get  2J  per  cent,  (against  nil  for  the 
tvvo    previous    years),    while   it  is  proposed    to  place 
;^'3oo,ooo  to  reserve,    and   to  carry   forward   ;^r2,500 
more  at  ;6'38,05o.    We  should  not  be  surprised  if  there 
is  considerable  grumbling  at  this  Draconian  distribution 
of  the  bumper  profits,  but  we  cannot  say  that  the  direc- 
tors arc  not  justified  in  the  course  they  propose.     Evi- 
dently the  business  is  liable  to  violent  vicissitudes,  and 
in  spite  of  what  appears  to  be  a  liberal  allowance  for 
depreciation,  it  represents  only  about  5  per  cent,  on  the 
valuation  of  the  properties  and  plant.      That  this  was 
not  suflficient  is  shown  by  the  fact  that  when  the  pro- 
perties were  valued  in  1914  an  additional  ^300,000  had 
to  be  written  off  (;^25o,ooo  of  which  was  drawn  from 
reserves),  and  they  now  stand  in  the  balance-sheet  at 
;^5, 708,000.      The    balance    at    the    credit    of   capital 
account,  however,  has  increased  by  a  similar  amount, 
so  that  it  is  merely  a  matter  of  book  entries.     Instead 
of  an  overdraft  of   ;^50,300,    there   is  now  ;£'255,400 
at  the  credit  of  current  accounts,  but  sundry  creditors, 
owing    to    the    expansion   of   business,   are   ;£^350,oob 
higher  at  ;^7 40,000.      The  balance  at  the  credit  of  de- 
preciation    account     is     ;£;'282,620,     an      increase     of 
;^232,ooo,  and  cash  is  up  ;£;38,6oo  at  ;^62,6oo.    Stocks 
have  increased  ^"730,000  to  ;^2,530,ooo,   and  debtors 
;£^8o,ooo  to  ;£^ 1, 370,000,  but  ;^'76,ooo  has  been  written 
off  copper  rollers  at  ;^77o,ooo.    It  is  a  very  fine  showing 
from  every  point  of  view,  and  we  can  only  regret  that 
a  business  capable  of  such  splendid  results  should  be 
so  severely    handicapped    by  the  original  sin  of  over- 
capitalisation. 


of  profit  l)cing  very  fairly  maintained,  there  is  a  sub- 
stantially larger  profit,  but  the  directors  are  unable  to 
form  any  reliable  estimate  of  the  excess  profits  duty 
and  of  the  allowance  for  depreciation  on  capital  ex- 
ix;nditurc,  so  that  if  thi'  accounts  were  presented  they 
might  be  quite  mi-ileading.  It  is  hoped,  however,  to 
issue  them  in  the  course  of  the  next  12  month.s,  and  if 
the  cash  profit  allowed  Ixjars  any  proportjon  to  the  ser- 
vices performed,  "  it  would  then  be  possible  to  pay  a 
dividend  more  in  accordance  with  the  value  of  the  ser- 
vices rendered  to  the  nation."  As  an  armament  firm 
the  company  experienced  a  long  and  unremunerative 
period  Ix'fore  the  war,  when  no  dividend  could  be  paid 
on  the  ordinary  shares,  hut  its  disused  plant  has  since 
made  gigantic  increases  in  output  of  a  kind  for  which 
the  post-war  sales  is  likely  to  be  very  small.  Until  it 
is  known  how  much  money  will  be  available  the  direc- 
tors are  greatly  handicapped  in  preparing  for  the  po.st- 
war  period,  when  it  is  hoped  to  switch  on  to  other  lines 
for  which  a  permanent  demand  may  be  expected,  but 
unfortunately  that  seems  to  be  inevitable  in  the  circum- 
stances. .'Vt  the  same  time,  we  cannot  see  why  there 
should  be  any  great  delay  in  reaching  a  settlement  with 
the  Government,  especially  if  a  certain  amount  of  sueet 
reasonableness  is  displaved  on  both  sides,  and  it  might 
be  worth  while  to  take  a  liberal  interpretation  of  the 
Finance  and  Munitions  Acts  in  order  to  get  rid  of  the 
present  uncertainty. 


Kynoch,  Ltd.,  like  many  other  firms  similarly  situ- 
ated, finds  itself  unable  to  present  complete  accounts, 
but  the  directors  have  now  issued  a  report  which  puts 
the  position  in  a  l>cttcr  light  than  could  be  inferred  from 
the  reduction  in  the  dividend  from  20  to  15  per  cent. 
In  announcing  that  dividend  we  think  the  directors 
ought  to  have  given  at  least  part  of  the  explanation 
now  made,  for  the  bald  statement  undoubtedly  led  to 
misconceptions  with  regard  to  the  company's  results. 
It  is  now  explained  that  the  turnover  has  been  many 
times  greater  than  in  any  previous  year,  and  the  ratio 


Last  year  we  were  unable  to  secure  a  copy  of  the 
Lake    Superior   Corporation    report,   and  although   we 
have    been    more  fortunate  on  this   occasion,   we    are 
unable  to  make  our  usual  comparisons.     Naturally,  in 
view  of  the  intense  industrial  activity   in  Canada  and 
the  United  States,  the  subsidiaries  of  the  Corporation 
did  much   better  in  the   year  to  June  30  than  in  the 
previous    12   months,    and   the   report   states   that   the 
nett  earnings  amounted  to  $3,503,470,  as  compared  with 
a  deficiency  of  $331,765  for  the  earlier  period,  but  the 
bulk  of  it  is  required  for  interest  and  other  appropria- 
tions.    Interest  absorbed  $1,513,540,  while  there  was 
a  loss  of  $206,680  on  securities  realised,  $667,170  was 
set  aside  for  sinking  funds,  and  $425,600  was  written 
off  for  reserves,  depreciation,  &c.,  leaving  an  aggregate 
of  $358,720  to  be  carried  forward  by  the  various  com- 
panies.     Income   from    subsidiaries    fell    to    $290,000, 
which  compares  with  $343,000  last  year,  with  $438,000 
in  1913-14  and  with  $793,000  in  1912-13.     Other  income 
raised  the  revenue  to  $335,760,  while  interest  on  the 
first  mortgage  bonds  and  expenses  absorbed  $310,305, 
leaving    a    balance    of    $25,455,    to    which    is    added 
$25,070    brought    forward.      A    beggarly    $40,000    is 
written  off  for  dcprwiation  of  investments  standing  in 
the  books  at  $47,975,000,  and   the  balance  is   carried 
forward.     In  a  dozen  years  the  Corporation  has  never 
succeeded  in  paying  any  dividend  on  its   $40,000,000 
common  stock,  and  on  only  three  occasions  has  the  full 
interest  been  paid  on  $3,000,000  5   per   cent,   income 
bonds,  but  that  dismal  record  has  not  prevented  it  from 
"guaranteeing"  $34,000,000  bonds  of  the  subsidiary 
companies.       We    have    no    desire    to    "rub    it    in," 
especially  under  existing  conditions,  when  prospects  in 
some   directions   look   more   encouraging ;    but    it   will 
require  a  tremendous  improvement  to  justify  the  kind 
of   financing  to  which  the  Lake  Superior  Corporation 
lent  itself.      By    far  the  most   promising  asset  is   the 
holding  in  the  Algoma  Steel  Corporation,  but  even  here 
further  capital  will  be  required   to  put  the  plant  on  a 
proper  footing,   and  meantime  the  hematite  ore  in  the 
Helen  mine  is  about  exhausted,  and  at  the  Magpie  mine 
the  outlook  is  admitted  to  be  unsatisfactory.     Increased 
earnings  have  been  obtained  by  the  .Algoma  Central  and 
Hudson    Bay    Railway,   but   both    it   and    the   Algoma 
Central  Terminals  Co.  arc  still  in  the  hands  of  receivers, 
and  their  prospects  of  earning  even  bond  interest  are 
shadowy.     However,  Canada  has  before  shown  that  it 
has    wonderful     recuperative    j>owcrs,    and    with    the 
impetus  given  by  the  present  industrial  prosperity  these 
concerns  may   pull  round  faster  thaji  seems  probable 
at  the  moment, 
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An  appreciable  rise  within  a  week  in  the  price  of  the 
;!^i  ordinary  shares  of  North's  Navigation  Collieries 
from  34s.  to  42s.  was  evidently  due  to  the  fact  that  it 
had  become  known  in  some  quarters  that  a  change  of 
control  was  about  to  take  place.  It  is  now  announced 
that  the  company  has  received  an  offer  from  Lord 
Rhondda,  the  Imperial  Navigation  Coal  Co.,  Lysberg, 
Ltd.,  Mr.  A.  Mitchelson,  and  Mr.  H.  S.  Berry' jointly 
to  purchase  the  ordinary  shares  at  the  price  of  j[,2  each. 
The  issued  ordinary  share  capital  amounts  to  600,000 
shares,  and  .  the  directors,  other  than  Mr.  Evan- 
Thomas,  who  retires  from  the  board  in  favour  of 
nominees  of  the  purchasers,  are  to  be  paid  by  the 
buyers  a  lump  sum  of  ;£ao,250  as  compensation  for 
their  loss  of  office,  so  that  the  offer  involves  a  sum  of 
nearly  a  million  and  a  quarter.  Lord  Rhondda  will  act 
as  chairman  of  the  company,  and  an  arrangement  is 
being  made  by  which  the  selling  of  the  company's  coal 
will  be  placed  in  the  hands  of  Messrs.  Lysberg,  of 
Cardiff.  It  will  be  noted  that  the  offer  to  North's 
shareholders  comes  from  the  same  group  who  recently 
concluded  an  arrangement  in  the  shares  of  D.  Davis 
and  Sons,  and  the  object  of  the  proposal  is  to  bring  the 
selling  policy  of  the  North's  Co.  into  line  with  some  of 
the  principal  adjoining  collieries. 


The  story  told  by  the  directors  of  Goldsbrough 
Mort  and  Co.  for  the  year  ended  March  31  is  again 
one  of  serious  difficulties  encountered,  mainly  because 
the  rainfall  was  exceedingly  patchy,  and  the  season 
generally  unsatisfactory.  Recent  heavy  losses  of 
stock,  amounting  in  the  past  two  years  to  no  less  than 
17,012,600  sheep,  have  naturally  had  a  serious  effect 
on  the  wool  clip,  and  the  exports,  allowing  for  170,000 
bales  carried  over  from  the  previous  year,  showed  a 
shortage  of  no  less  than  530,000  bales  as  compared 
with  two  years  ago.  The  high  prices  obtained  for 
wool  partly  compensated  for  the  decrease,  but  on  the 
whole  the  value  of  the  clip  was  much  less  than  in  the 
pre-war  year.  Owing,  however,  to  the  extension  of 
the  selling  season  the  company  handled  18,778  bales 
more  than  in  1914-15  at  118,730  bales,  and  its  gross 
profits  increased  by  ;£^44,402  to  ;^3 16,967.  Expenses 
were  heavier  under  most  heads,  and  ;^'25,529  was  set 
aside  for  depreciation  of  investments,  as  against 
nothing  a  year  ago;  but,  even  so,  the  net  profits  were 
;^9,47i  better  at  ;^i  19,817,  and,  in  addition  to  main- 
taining the  dividend  at  the  usual  rate  of  10  per  cent., 
the  directors  resume  the  payment  of  bonuses  with  2| 
per  cent.,  which  compares  with  10  per  cent,  two  years 
ago.  The  ^^25,000  put  to  reserve  last  time  is  now 
transferred  to  an  equalisation  reserve,  and  a  like 
amount  is  put  to  that  fund  out  of  the  present  surplus, 
leaving  ;^6,975  to  be  added  to  the  undivided  profits, 
raising  them  to  ;,<:98,o69.  A  further  reduction  of 
£.31,2^,0  has  been  made  in  the  "  A  "  debenture  stock, 
bringing  the  total  of  the  "  A  "  and  "  B  "  stocks  out- 
standing down  to  £i,S9^<973,  and  liabilities  on  de- 
posits are  also  ;^ioo,044  down  at  ;^45,o84,  while 
sundry  creditors  have  risen  by  ;^35,786,  to  ;^96,iii. 
.Cash  shows  very  little  change  at  ;^i96,6o3,  but  de- 
posits are  p<:i4i,ooo  larger  at  ;^i5o,ooo.  Advances 
on  stock  and  station  properties  show  a  decrease  of 
;^205,628  at  4^1,949,137,  and  properties  in  hand  one  of 
^ 20,087  at  £'260,771.  Owing  to  the  unsatisfactory 
season,  the  lambing  returns  from  the  Queensland  pro- 
perties are  expected  to  suffer  this  year;  while  in  New 
South  Wales  and  Victoria  the  lack  of  rain  is  also 
bound  to  have  an  adverse  effect. 


We  do  not  know  what  has  been  going  on  behind  the 
scenes  of  the  Metropolitan  Electric  Supply  Co.,  Ltd., 
but  before  and  since  it  succeeded  in  effecting  that  won- 
derful sale  to  the  Marylebone  Borough  Council  its 
affairs  have  always  been  something  of  a  mystery.  It 
might  have  been  expected  that  the  shareholders'  com- 
niittee  appointed  last  March  would  have  shed  some 
light  on  the  position,  but  "so  as  to  avoid  the  necessity 
of  publishing  a  report  dealing  with  various  matters 
intimately  connected  with  the  company's  business  and 
affairs,  which  if  made  public  might  seriously   interfere 


with  the  trading  and  future  prosperity  of  the  com- 
pany," they  have  held  a  pistol  at  the  head  of  the  board 
and  practically  reconstituted  it.  Frankly,  we  cannot 
subscribe  to  the  reasons  given  for  secrecy,  which,  how- 
ever, will  no  doubt  be  tamely  accepted  by  the  share- 
holders. There  cannot  or  ought  not  to  be  anything  in 
connection  with  a  public  service  company  of  this  so.t 
which  would  be  detrimental  to  its  interests  if  pub- 
lished, unless  it  is  of  a  shameful  character,  and  then  its 
customers  as  well  as  the  shareholders  would  have  a 
right  to  know.  We  have  no  desire  to  see  dirty  linen 
washed  in  public,  but  the  committee's  remarks  make  it 
imperative  that  there  should  be  a  further  investigation 
and  disclosure. 


We  can  only  judge  of  the  actual  results  of  Man- 
chester Liners,  Ltd.,  by  the  fact  that  the  dividend  and 
bonus  for  the  year  to  June  30  are  increased  by  10  per 
cent.,  making  the  total  distribution  25  per  cent. 
Profits  are  given  as  ;^i86,6go,  an  increase  of  only 
£830,  but  this  is  after  providing  for  depreciation  and 
excess  profits  duty  (new),  neither  of  which  amounts  is 
sjjecified,  and  they  allow  plenty  of  scope  for  a  fertile- 
imagination.  Including  /^i9,320,  or  ;^i,840  less, 
brought  forward,  and  deducting  ;^5,ooo  for  a  war 
bonus  to  officers,  the  available  balance  is  ;^4,66o  less 
at  4^181,390.  It  is  proposed  to  place  ;/rioo,c>oo  to  re- 
serve, which  goes  against  ;^5o,ooo  last  year,  and 
;^8o,c)Oo  set  aside  for  depreciation,  and  after  paying 
the  dividends  already  mentioned,  ;^20,i76  remains  10 
be  carried  forward.  During  the  year  ;£'30,ooo  deben- 
tures were  redeemed,  but  sundry  creditors  are  u,> 
7^390,000  at  ;^465,ioo,  and  "  open  voyages  "  are 
;£.'5o,ooo  higher  at  Xi 25,830.  Steamships  have  been 
written  down  ;^23,500  to  ;(^'533,28o,  but  invcstmentis. 
are  ;^36o,ooo  higher  at  /,'469,g20,  debtors  are  up 
/r56,5oo  at  £^126,800,  and  cash  has  increased  ;^84,ooo 
10  ;^256,4oo.  In  March  last  one  of  the  company's 
vessels  was  sunk  by  an  enemy  submarine,  fortunately 
without  loss  of  life,  and  it  was  replaced  by  a  new  ship, 
the  Manchester  Hero.  In  addition  three  second-hand 
steamers  were  purchased,  two  of  which  were  delivered 
during  the  year.  A  large  proportion  of  the  fleet  is  still 
employed  by  the  Government,  and  to  maintain  the  com- 
pany's services  it  has  been  necessary  at  times  to- 
charter  outside  tonnage.  Anyhow,  the  results  must  be 
c,uite  gratifying  to  the  shareholders. 


We  have  on   several  occasions  referred  to  the  pro- 
posal to  amalgamate  the  Alaska  group  of  g:old  mining 
companies,  and  a  definite  scheme  of  con.solidation  has 
now  been  draw^n  up  by  the  committee  which  was  ap- 
pointed   to  consider  the    project.     The   committee   re- 
commends a  speedy  amalgamation   of  the  three  com- 
panies, the  Alaska  Treadwell,  the  Alaska  Mexican,  and 
the  Alaska  United,  on  the  basis  of  a  54  per  cent,   in- 
terest for  the  Treadwell  company,  a  34  per  cent,  par- 
ticipation for  the  United  company,  and  a  12  per  cent, 
interest  for  the  Mexican  company.     To  effect  the  con- 
solidation the  Treadwell  company  will  absorb  the  other 
two  concerns.        It  will  be  necessary   to  increase  th? 
capital  of  the  Treadwell  to  400,000  shares  of  the  par 
value  of  $25   a  share.     The  distribution   of  this  stock 
will  be    made     in    the     following    ratio:    216,000   new 
shares  for  the  200,000   shares  of  present   outstanding 
Alaska  Treadwell  Company  stock,  being  at  the  rate  of 
1.08  new  shares  for  one  existing  share;    136,000  new 
Treadwell  .shares  for  the  180,200  United  shares,  being 
at  the  rate  of  jfSt  n^^'  share  for  one  existing  share, 
and    48,000  new    Treadwell     shares     for   the    i8o,oco 
Mexican  shares,  being  at  the  rate  of  xV  new  share  for 
every  existing  share.    The  committee  has  made  a  very 
exhaustive    technical    report,    and    there    seems    little 
doubt  that  the  amalgamation  will  result  in  economies 
in  working  and  more  efficient  plans  for  future  develop- 
ment of  the  mines. 


The  Canadian  Bank  of  Commerce  has  received  cable  advi'-e 
from  their  head  office,  Toronto,  stating  that  while  no  figures  are 
yet  available  from  threshing  returns  a  fair  estimate  of  the  crop 
in  the  Western  Provinces  would  be  : — Wheat,  200,000,000 
bushels;  oats,  300,000,000  bushels;  barley,  25,000,000  bushels. 
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Neither    Free    Trade    nor   Tariffs   can 
Shape  the  Peace  to  Come. 

In  its  August  issue  Le  Journal  des  Economistes 
prints  a  second  manifesto  of  the  Free  Trade  League 
of  France.  It  is  followed  by  a  memorandum  on  Free 
Trade,  or  "  Free  Exchange,"  compiled  and  issued  here 
under  the  auspices,  we  should  judge,  of  the  Cobden 
Club,  lloth  productions  arc  full  of  the  "  wise  saws  and 
modern  instances"  that  support  liberty  to  trade  and 
resist  the  political  or  caste  domination  through  which, 
by  the  instrumentality  of  protective  tariffs,  the  few 
keep  the  many  in  slavery.  No  words  could  well  be 
more  cogent  than  those  in  which  the  anonymous 
writers  of  the  French  Free  Trade  League's  second 
manifesto  brings  before  us  the  cruel  absurdity  of  the 
French  Customs  duty  on  wheat.  "  In  1908  in  France 
the  Customs  duty  on  wheat  yielded  ;^i6,68o,  in  1909 
^10,920.  Then  came  a  dry  year.  In  1910  the  tax 
yielded  ;^i, 280,000,  in  191 1  ;^5, 340,000,  and  in 
1913  more  than  ;^4, 000,000.  A  good  harvest  would 
bring  the  figures  back  to  those  of  1908  and  1909. 
Thus  the  tax  produces  substantial  receipts  only  in  the 
years  of  deficient  crops,  at  the  expense  of  the  unfor- 
tunates to  whom  bread  is  the  principal  nourishment, 
and  without  benefit  to  the  cultivators,  who  have  no 
grain  to  sell.  In  maintaining  the  Customs  barrier 
against  free  importations  at  2S.  lojd.  per  cwt.,  does 
not  the  French  Government  authorise  the  poor  to  say  : 
"  This  impost  fritters  down  the  pensions  bestowed  on 
the  disabled  soldiers,  and  to^the  widows  and  orphans 
— and  for  whose  benefit?  ^Not  for  that  of  the  small 
landowners,  who  have  not  sufficient  wheat  to  sell,  but 
for  that  of  the  medium  and  above  all  of  the  great  land- 
lords, people  whose  average  expanse  of  arable  land  is 
about  180  acres." 

So  true  is  this  that  when  the  war  broke  out  the 
French  Government  humanely  suspended  the  duty  on 
imported  wheat.  With  the  general  argument  of  the 
Free  Traders  we  are,  then,  in  full  agreement ;  cannot 
be  otherwise,  because  we  have  ever  found  it  impossible 
to  believe  at  one  and  the  same  time  in  human  emanci- 
pation from  caste  and  cash  oppression,  and  to  support 
tariffs  devised  in  the  interests  of  the  few,  full  of  cruelty 
to  the  many.  It  is  the  supporters  in  this  country  of 
this  kind  of  oppression  and  robbery,  the  subtlest  of  all 
forms  of  man's  dishonesty  towards  his  fellow,  who 
are  now  agitating  for  the  return  here  of  the  eloquent 
Mr.  Hughes  of  Australia  to  help  them  in  their  assaults 
on  Free  Trade.  Mr.  Hughes  possesses  just  the  neces- 
sary limitation  of  vision  and  ignorance  of  history  and 
economic  truth  to  give  unrestrained  fervour  to  his 
eloquent  tongue  in  furthering  an  ignoble  ambition,  and 
Tils  clamour  against  Germany  and  everything  German 
is  just  the  sort  of  uninformed  rant  which  finds  accept- 
ance with  the  unthinking. 

Free  Traders  as  we  are,  however,  we  find  in  the 
attitude  of  the  French  League  and  the  Peers  and 
M.P.'s  who  signed  the  British  memorandum  before  us 
evidence  of  a  mistake  in  tactics  that  may  well  prove 
more  hurtful  to  the  common  people  in  every  free 
country  than  the  worst  the  Protectionists  and  their 
Hughes  could  devise.  The  rigidity  of  the  Free  Trade 
doctrine,  as  believed  in  both  by  French  and  British 
devotees,  carries  them  on  to  formulate  demands  with 
which  Free  Trade  has  no  concern.  "What  is  good 
for  one  is  good  for  all,"  they  insist;  therefore,  Ger- 
many must  be  admitted  into  the  Free  Trade  comity  of 
nations  after  the  war  ends,  just  as  if  nothing  had 
happened  to  put  her  beyond  the  pale  of  civilisation. 
That  is  how  the  matter  is  summed  up  by  the  writers 
of  the  .second  manifesto  of  La  Liffue  du  IJhre  Ex- 
change.     The  whole  passage  is  worth  quoting  : — 

"  The  question  of  Free  Trade  dominates  all  others. 
Repudiate  Free  Trade  and  it  means  a  future  war; 
adopt  it  and  we  have  an  effective  guarantee  of  peace. 
The  pacifists  who  seek  to  assure  j>eace  by  courts  of 
arbitration  and  other  organisations  more  or  less  in- 
renious,  devised  to  attenuate  the  effects  of  interna- 
tional events,   take  no  account  of  their  causes.      But 


the  only  way  to  suppress  wars  is  to  suppress  the  fric- 
tions which  give  rise  to  them.  Dynastic  ambitions, 
race  and  religious  hatreds,  are  no  doubt  conducive  to 
war;  but  while  they  acquire  their  maximum  force  in 
superheating  the  hoary  passions  of  international 
rapacity,  they  are  dissipated  by  the  conception  and 
practice  of  Free  Trade.  The  present  war  affords  a 
terrible  example  of  the  confusion  between  political  and 
economic  rivalries,  and  until  humanity  learns  sharply 
to  divide  the  one  from  the  other  it  will  remain  subject 
to  the  anguishes  and  risks  of  a  fresh  catastrophe. 

"  For  these  and  other  motives  the  League  submits  to 
the  forthcoming  Economic  Conference  the  following 
conclusions  : — Free  Trade  is  as  much  a  necessity  for 
our  enemies  as  for  our  Allies.  To  impose  Free  Trade 
on  our  enemies  is  the  most  efficacious  way  to  prevent 
dumping,  at  the  same  time  that  it  will  assure  outlets 
for  Alsace-Lorraine  and  abolish  special  Customs  tariffs. 
The  Allies  in  the  Entente  will  exact  a  war  indemnity 
from  the  two  Central  Empires.  Its  payment  will  be  the 
less  difficult  the  more  the  value  of  their  exports  ex- 
pands. The  only  way  by  which  the  Allies  can  suppress 
economic  rivalries  between  themselves,  which  the 
Germans  and  Austro-Hungarians  would  try  to  utilise 
in  order  to  create  disagreements  among  them,  is  to 
repudiate  the  policy  of  Protection,  and  resolutely  adhere 
to  one  of  Free  Trade." 

As  logical  as  a  treatise  by  Calvin  all  this  is,  one 
may  admit  ;  also  that  the  logic  appears  to  be  fully 
endorsed  by  the  British  Free  Traders,  whose  memoran- 
dum follows  the  French  deliverance.  It  is  all  as 
irrefragable  as  cold  reason  can  make  it — and  it  "  plays 
the  game  "  of  the  revolutionists  better  than  they  have 
ever  yet  been  able  to  do  themselves.  Ahead  of  all 
civilised  nations  lies  the  rearrangement  of  the  order  of 
society,  and  of  one  thing  we  may  be  sure — the  outcome 
of  the  present  struggle  will  be  neither  a  plutocrat's  nor 
a  feudal  despot's  paradise.  But  the  arguments  of  the 
Free  Traders,  if  consolidated  into  actions,  would  per- 
petuate the  disintegrating  and  tyrannous  forces  which 
lie  at  the  root  of  German  aggression  in  this  war,  and 
that  the  nations  have  risen  as  one  man  to  destroy. 

How  petty  an  evil  is  "  dumping  "  beside  the  horror 
of  moral  and  intellectual  besottment  which  the  Prus- 
sian earth  spirit  has  brought  upon  Germany  !  Dump- 
ing never  did  Free  Trade  Britain  any  harm  to  speak  of  ; 
on  the  contrary,  it  helped  her  in  many  ways,  not  least 
in  supplying  her  manufacturers,  her  machinery  and 
tool  makers,  with  raw  or  half-raw  materials  of  use  in 
their  su{>erior  industries.  And  the  will  and  jx>wer  to 
"  dump  "  must  remain  German  when  the  war  ends  by 
the  very  law  of  being,  through  whose  action  German 
industries  have  been  developed  and  organised. 
Dumping  is  the  offspring  of  over-production,  and  the 
German  industrial  must  over-produce.  He  cannot  help 
himself.  He  is  as  little  his  own  master  as  the 
spadassin,  who  must  march  to  death  or  to  murder  the 
innocent  and  destroy  at  the  word  of  command,  and 
because  he  obeys  the  ordered  rhythm  of  his  pJace  in 
the  ant-hive  he  has  no  choice  but  to  go  on  manufac- 
turing more  and  yet  more  of  his  particular  commodity  • 
without  regard  to  market  requirements  or  probabilities. 
What  he  has  of  overplus  he  is  forced  to  sell  abroad  at 
any  price,  trusting  to  the  docility  with  which  the  home 
consumer  continues  to  buy  dear  to  allow  him  to  recoup 
the  loss. 

"  Free  Trade  will  sweep  away  all  these  abuses," 
say  the  Free  Traders  ;  and  vie  agree,  provided  it  is 
unfettered,  uprightly-organised  trade  between  peoples 
who  are  themselves  free.  But  the  more  we  study 
German  trade  habits  and  ideals  the  more  convinced  do 
we  become  that  a  far  more  vigorous  method  of  safe- 
guarding civilisation  is  required  if  w-e  are  to  have  a 
peace  that  will  endure.  The  Germans  are  not  free  even 
in  their  industries.  They  are  serfs,  highly  organised 
and  well-drilled  serfs  doubtless,  but  yet  as  much  under 
authority  as  the  private  in  a  Prussian-drilled  regiment. 
And  because  they  are  on  a  low'er  plane  of  mentality 
than  the  civilised  peoples  around  them,  they  are  not  to 
be  trusted  to  behave  like  self-respecting,  honest  men. 
Would  Free  Trade  with  Germany,  for  example,  right 
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-away  guarantee  the  nations  against  the  manipulation 
of  German  railway  and  shipping  charges  in  such  a 
manner  as  to  facilitate  dishonest  competition  with 
native  manufacturers  in  other  countries.  It  would  not. 
.Another  kind  of  guarantee,  therefore,  must  be  sought, 
of  which  the  doctrinaire  Free  Trader  has  not  yet 
thought. 

We  must  first  of  all  eradicate  Prussianism  from 
(krmany,  and  thereby  deliver  German  democracy  from 
thralldom,  give  it  the  chance  to  rise  by  the  effort  of 
its  own  volition,  by  self-discipline,  in  the  scale  of  manli- 
ness. That  drastic  remedy  can  only  be  applied  with 
hope  of  success  by  destroying  Prussian  hegemony,  not 
only  over  the  Kaiser's  own  Germany,  but  over  the 
(ierman-speaking  provinces  of  Austria  as  well.  The 
feudal  despots,  great  and  small,  as  crown  and  highest 
em.bodiment  of  whose  irresponsibility  in  ruthlessness 
the  Kaiser  stands,  must  be  dispossessed  and  their 
lands  distributed  among  the  people.  And  the  coal  and 
iron  deposits  of  the  Rhineland  and  Westphalia,  of 
Silesia  also,  where  not  handed  over  to  a  reconstituted 
Poland  or  to  a  liberated  Bohemia,  must  be  taken  out 
of  Prussian  hands  in  order  to  remove  from  that  un- 
tameable  thief  the  hitherto  irresistible  temptation  to 
fashion  weapons  of  destruction  by  help  of  which  his 
predatory  impulses  may  be  given  free  rein.  This 
means  that  the  boundaries  of  Prussia  proper  must  be 
set  back  at  least  to  the  limits  they  stood  at  before 
f^^rederick  II.,  called  the  Great,  came  to  the  throne. 
All  the  states,  great  and  small,  that  then  lay  round 
Brandenburg,  west,  north  and  south,  must  be  delivered 
from  the  Prussian  Junker  tyranny,  and  their  surplus 
wealth  taken  possession  of  by  the  .Allies  until  the 
losses  of  the  war  have  been  as  far  as  possible  made 
good. 

"  A  too  formidable  undertaking;  can  never  be  more 
than  a  pious  ideal,"  we  have  been  told — for  in  outline 
■all  this  was  set  down  soon  after  the  war  began,  and 
embodied  in  "  No  Deluding  Peace" — but  objectors  of 
this  cast  of  mind  forget  that  the  population  of  Germany 
is  not  by  any  means  all  Prussian,  that  the  masterful 
Prussian  savage  has  merely  imposed  his  domination  on 
a  copulation  of  very  varied  origin — French,  British, 
Irish,  Scandinavian,  Slavonic,  Jewish,  &c. — feebly  en- 
dowed with  manly  moral  ideals  or  principles,  given  to 
a  dreamy  sentimentality  divorced  fiom  all  reference  to 
righteousness,  and  as  a  rule  densely  ignorant,  with  the 
ignorance  of  an  immeasurable  seif-conceit  well  nur- 
tured through  many  generations  by  the  cunning  slave- 
drivers.  History  records  no  other  example  so  striking, 
so  humiliating,  as  this  of  70  to  80  millions  of  people 
apparently  content  to  lay  themselves  beneath  the  feet 
cf  the  masterful  few.  By  reason  of  the  di\"ersity  of 
origin,  however,  there  must  be  a  foundation  of  better 
things  in  the  Germanic  serfs,  and  therefore  the  first 
duty  of  the  Allies  must  be  to  set  them  at  liberty  from 
Junkerism,  not  merely  in  military  oppression,  but  in 
industrial  organisation  as  well.  To  every  kingdom, 
princedom,  or  free  city  within  the  German  Empire  the 
'  way  should  be  opened  to  allow  its  people  to  lead  their 

'  own  lives.  Should  they,  after  settling  down  and  count- 
ing the  costs  of  the  w-ar,  agree  among  themselves  to 
unite  in  forming  a  great  German  democracy,  it  would 
not  be  the  duty  of  the  Allies  to  say  them  nay.  We 
should  merely  have  to  insist  that  the  redeeming 
annuities  payable  by  the  cultivators  of  the  farms  taken 
from  the  feudal  despot  and  divided  up,  together  with 
other  burdens  imposed  by  the  p)eace,  should  continue 
to  be  paid  until  the  capital  of  the  war  indemnity  had 
bctn  liquidated,  and  also  to  maintain  in  complete  de- 
pendence upon  and  subservience  to  the  Allied  Powers 
for  their  common  good  all  coal  and  iron  mining,  all 
iron  and  steel  works  in  what  is  now  Rhenish  Prussia 
and  in  Westphalia.  Would-be  world-dominators, 
hitherto  controllers  of  these  industries,  would  be  dis- 

I possessed  by  this  treatment ;  but  is  there  any  valid 
renson  why  they  should  not  be?  The  workers  them- 
selves should  not  suffer,  should  not  be  oppressed,  but 
Tniirht  probablv  he  better  off  than  ever  thev  have  been. 
Tcr  onlv  the  fair  profits  of  such  undertakings  as  were 


permitted  to  go  on  producing  would  be  the  property 
of  the  Allies,  and  these  it  is  their  impcrati\e  duty  to 
secure. 

Let  the  reader  take  his  map  and  broaden  his  outlook 
by  a  little  study.  Prussia,  to  begin  with,  has  no  valid 
claim  upon  any  territory  on  the  left  bank  of  the  Rhine, 
and  none  of  it  must  be  allowed  to  remain  hers  there. 
And  whatever  territory  on  the  right  bank  of  the  river 
may  be  necessary  to  the  Allies  to  guarantee  their 
peoples  against  a  resumption  of  brigandage  by  the  Prus- 
sian savage  must  be  held  in  pledge  until,  at  the  soonest, 
the  indemnity — ^now  probably,  on  a  moderate  estimate, 
at  least  ;^8, 500,000,000  for  the  two  criminal  Empires — 
has  been  liquidated.  Said  Prussians  themselves  indi- 
cated the  rule  of  conduct  to  be  followed  by  their 
treatment  of  prostrate  France  after  the  war  of  1870. 
Accordingly,  the  basin  of  the  Ruhr  in  Westphalia — 
which  only  became  Prussian  in  181 5 — as  well  as  that 
of  the  Sarre  in  the  Palatinate  and  Lx>rraine,  must  be 
removed  from  all  danger  of  misuse  by  the  Prussian, 
w.hose  only  trade  is  war,  as  Mirabeau  long  ago 
observed.  Most  of  the  Palatinate,  if  not  all,  ought  to 
be  allotted  to  France,  and  part  of  the  Rhine  province 
to  Belgium,  so  that  it  might  possess  the  whole  of  the 
mineral  basin  extending  north-eastward  from  Charleroi 
almost  to  Cologne.  Perhaps,  also,  a  little  rounding 
off  may  be  advisable  for  much-injured  Luxembourg. 
That,  however,  is  a  minor  point.  The  essential  i.s  that 
the  men  who  come  to  arrange  the  terms  of  peace  for  the 
beaten  Prussian  must  not  allow  themselves  to  be  led 
astray  by  any  philosopher,  whether  Free  Trader  or 
Protectionist.  Let  them  .stick  to  the  main  purpose  in 
view,  the  destruction  off  Prussian  despotism — the 
tyranny  of  the  armed  brute — which  is  also  Turkish 
despotism  and  Bulgarian,  Austrian,  and  Magyar — and 
arrange  sure  measures  for  removing  from  civilised 
mankind  all  danger  of  any  recrudescence  of  the  same 
scourge.  It  will  be  time  enough  to  discuss  a  resump- 
tion of  trade  with  Germany  on  the  principle  of  a  free 
interchange  of  commodities  when  we  have  cleaned  out 
the  pest-house  and  liberated  the  slave  populations, 
whose  moral  degradation  has  been  carried  so  far  that 
they  grovel  and  lick  the  bands  of  the  human  beasts  who 
smite  them.. 

But  how  are  we  to  impose  our  will  so  completely  on 
the  monsters  of  oppression  as  to  be  able  to  drive  them 
out  of  their  strongholds  of  absolutism?  By  keeping  the 
populations  they  oppress  so  long  and  so  increasingJy 
short  of  food  as  to  atrune  their  minds  to  that  measure 
of  individuality  in  willing  which  will  make  them  our 
helpers  in  the  work.  But  this  phase  of  the  great 
problem  must  await  another  opportunity  for  di.scussion. 
Enough  be  it  for  the  present  to  have  entered  a  protest 
against  both  the  Protectionist  and  the  Free  Trade  blind 
leaders  of  the  blind.  Their  malsaine  activities  are  ill- 
timed,  out  of  place,  and  might  easily  become  traitorous 
to  the  future  of  civSli.sation.  For  both  factions  stir  up 
thoughts  among  the  ma.sses  that  lead  on  towards 
revolutions,  towards  violent  and,  it  may  be,  devastating 
changes  in  the  fabric  of  society. 


British  Burmah  Petroleum.— Total  production  of  crude  oil 
for  August,  including  that  of  the  Rangoon  Oil  Co.,  6q,2oi 
barrels. 


LONDON  CITY  &  MIDLAND  BANK 


PAID  UP  CAPITAL 
RESERVE  FUND 


LIMITED 

£4,780,792 
4,000,000 


SHIPOWNERS'    FREIGHTS    BROUGHT    HOME    FROM    ALL 

PARTS     OF     THE      WORLD    AND     REMITTANCES     MADE 

FOR    STEAMERS'     DISBURSEMENTS. 


THE  LONDON  CITY  AND  MIDLAND  EXECUTOR  AND 
TRUSTEE  COMPANY  LIMITED  HAS  BEEN  FORMED  FOR 
UNDERTAKING  THE  EXECUTORSHIP  AND  TRUSTEE- 
SHIP OF  WILLS  AND  MARRIAGE  SETTLEMENTS,  AND 
ALSO  TO  ACT  AS  TRUSTEE   FOR  DEBENTURE  HOLDERS. 
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Railway    Nationalisation. 

However  much  it  may  be  deprecated  in  certain 
quarters,  and  particularly  in  the  Stock  Exchange,  we 
believe  that  the  nationalisation  of  liritish  railways  in 
the  near  future  is  inevitable.  It  will  have  been  noticed 
that  at  the  Trade  Union  Congress  last  week  a  resolu- 
tion in  favour  of.  this  policy  was  carried  by  a  prac- 
tically unanimous  vote,  but  it  is  on  quite  different 
grounds  from  what  the  workmen's  representatives  con- 
templated that  the  step  will  have  to  l>e  decided  upon. 
After  the  war  we  shall  have  entered  on  what  will  be 
virtually  a  new  era  both  socially  and  industrially,  and 
many  obstructive  anachronisms  will  have  to  be  swept 
out  of  existence.  Among  these  the  pre-war  system  of 
railway  management  takes  a  prominent  place.  Its 
costliness  has  only  been  rivalled  by  its  obstinacy  in  re- 
sisting reforms,  and  its  extravagance  in  certain  direc- 
tions by  its  niggardliness  in  providing  for  the  public's 
needs.  Deputations  of  traders  or  passenger  associa- 
tions might  bombard  board  rooms  with  prayers  and 
petitions,  but  they  were  usually  received  with  an  irri- 
tating superciliousness  which  refused  to  consider  any 
grievance,  however  legitimate,  and  the  smallest  con- 
cessions could  only  be  .secured  after  a  heart-breaking 
struggle,  if  they  were  obtained  at  all.  Rates  and  fares 
are  almost  prohibitive  in  some  cases,  chaotic  time- 
tables are  calculated  to  provide  a  minimum  of  conveni- 
ence at  a  maximum  of  cost  in  train  mileage,  and  the 
arrangements  with  regard  to  goods  traffic  have  been  a 
monument  of  incompetence.  And  all  the  time  the  pro- 
\ii.ion  for  maintenance,  depreciation  and  renewals  was 
so  inadequate  that  capital  expenditure  mounted  up  by 
leaps  and  bounds  while  new  issues  could  be  made  on 
favourable  terms  (and  proper  maintenance  was  pro- 
bably shirked  when  they  couldn't),  although  the  amount 
of  new  works  and  new  lines  was  quite  insignificant. 

All  these  things  will  have  to  be  altered  after  the  war. 
Trade  will  require  all  the  encouragement  it  can  get 
from  cheap  and  rapid  transit,  and  many  other  facilities 
will  be  demanded  which  it  is  hopeless  to  expect  from 
boards  of  directors  as  at  present  constituted.  Labour, 
too,  will  have  to  be  more  generously  recompensed,  but 
the  only  reply  that  men  of  Lord  Claud  Hamilton's 
type  can  give  is  a  haughty  noti  possnmus- -it  always  has 
been  so  and  always  will  be  so  until  they  are  driven  into 
a  corner  or  abolished.  Therefore  we  believe  that  the 
orly  solution  is  for  the  .State  to  take  over  the  whole 
railway  system.  But  nationalisation  on  reasonable 
terms  is  not  a  simple  problem,  and  it  is  desirable  that 
the  question  should  be  thoroughly  discussed  before  any 
firal  decision  is  arrived  at.  No  complete  figures  have 
been  published  since  the  war,  but  at  the  end  of  1913 
and  1914  the  paid-up  capital  of  the  railways  in  the 
L'nited  Kingdom  was  as  follows  : — 


1913. 

1914- 

493,064,000 
354,796,000 
124,335,000 
12,103,000 
349,713,000 

£ 
493,791,000 
358,005,000 
124,334,000 
12,924,000 
352,168,000 

Guaranteed 

Loans 

Debenture  stock 

Total 

Including  nominal  additions  of 

1,334,011,000 
198,721.000 

1,341,222,000 
199,203.000 

For  this  huge  exjjenditure  we  have  a  system  of 
55,660  miles  of  single  track,  including  nearly  15,000 
miles  of  sidings.  About  6,700  miles  are  actually  single 
track,  and  for  this  wonderful  system  the  capital  cost 
has  been  over  ;^"24,ooo  per  mile.  What  sort  of  value 
has  the  country  received  for  all  this  exjjenditure?  It 
has  been  stated  that  the  aggregate  contains  some 
;£"35o,C)oo,oc>o  for  legal  fees  and  expenses,  and  at  least 
as  much  again  represents  the  rapacity  of  landowners, 
for  which  no  equivalent  intrinsic  value  has  been 
received.  To  start  with,  therefore,  we  cut  down  the 
productive  expenditure  by  more  than  one-half,  and  a 
large  proportion  of  the  balance  is  made  up  of  rolling 
•  stock  which  has  been,  or  ought  to  be,  scrapped. 
'.  On  the  other  hand,  it  is  certain  that  very  heavy 
further  expenditure  will  have  to  be  incurred  during  the 
.next  few  years.  Upkeep  has  been  scam|>ed  or  ignored 
.since  the  war,  and  in  the  near  future  many  sections  of 
lines  wilt  have  to  be  "electrified  if  they  are  to  compete 


successfully  with  other  modes  of  transit.  Is  the  country 
going  to  pay  the  full  price  for  all  past  expenditure, 
useful  or  otherwise,  and  at  the  .same  time  relieve  the 
shareholders  of  future  liabilities  by  shouldering  the 
burden  of  neces.sary  improvements?  Are  we  to  repeat 
the  gratuitous  blunders  of  the  Telegraph,  Metropolitan 
Waterworks,  Port  of  London,  and  Telephone  pur- 
chases? We  hope  not,  but  we  shall  have  to  be  on  the 
alert  if  the  "vested  interests"  are  not  again  to  com- 
bine to  rob  the  public.  Fortunately,  the  Railway  Act 
of  1844  provides  a  basis  for  negotiation.  It  applies 
only  to  railway.s  sanctioned  after  its  enactment,  and 
stipulates  that  the  State  may  purchase  any  line- there- 
after constructed  for  "twenty-four  times  the  average 
dividend  for  the  three  previous  years,"  but  the  com- 
panies are  entitled  to  claim  extra  consideration  for 
"prospects."  At  present  the  only  "prospects"  are 
for  increased  expenses,  heavy  capital  expenditure,  and 
reduced  dividends,  and  these  will  have  to  be  taken  into 
account  in  any  .settlement  arrived  at.  We  admit  that 
the  problem  bristles  with  difficulties,  but  they  are  not 
insuperable.  The  main  thing  is  that  we  should  begin 
to  studv  it  in  plenty  of  time,  so  as  to  be  prepared  to 
discuss  it  intelligently  when  the  proper  moment  arrives. 
It  will  \ie  better  not  to  magnify  the  obstacles;  the 
starting  point  must  be  that  the  present  hugger-mugger 
system  cannot  continue;  it  has  to  be  got  rid  of,  and 
some  solution  will  have  to  be  found  without  running 
the  risk  of  hanging  another  millstone  round  the  public's 
neck. 

By-the-Way  War  Notes. 

Is  there  a  power  behind  the  Government  in  this, 
country  working  against  an  effective  prosecution  of  the 
war?  Really  there  are  moments  when  one  dreads  lest  it 
should  be  so.  Consider  these  "  roundings  up  "  of  men 
at  railway  stations,  in  clubs — soon  probably  enough  in 
churches  and  chapels,  although  the  male  youth  is  not 
to  be  found  there  as  their  fathers  were — in  theatres,  on 
playgrounds,  wherever  they  can  be  pounced  upon.  Is. 
that  kind  of  recruiting  zeal  of  the  sort  calculated  to 
retx)ncile  the  nation  to  permanent  submission,  to  uni-- 
versal  conscription,  to  eagerness  for  a  fight  to  the  finish  ?• 
Does  it  not  throw  a  disquieting  light  rather  on  the- 
imperfect  nature  of  the  work  done  in  registering  all 
males  of  military  age?  If  the  authorities  know 
so  little  about  "  who's  who  "  among  the  people  after 
all  their  blizzards  of  papers  to  be  filled  up,  have  they 
really  done  anything  but  waste  money? 

But,  after  all,  these  press-gang  experiments  are  even^ 
more  ridiculous  than  exasperating,  and  the  profusion  in 
wasting  the  sinews  of  war  they  suggest  is  insigniffcant 
compared  to  the  havoc  of  the  recruiting  tribunals^  T&e.se 
were  instituted  by  Parliament  to  conj'nre  away  the- 
opposition  of  the  working  classes  to  the  introduction  of 
any  military  usages  calculated  to  aid  in  the  Prussian- 
ising of  the  British  people — and  one  may  say  they  Have 
betrayed  their  trust,  completely  failed  of  their  object. 
There  are  exceptions  to  be  sure — as  witness  that  local 
tribunal  which  protested  against  the  South-Western 
Railway  board's  practice  of  thrusting  out  the 
married  men  from  its  staff  to  join  the  Army  instead  of 
the  unmarried  ;  but  they  are  emphatically  exceptions. 
We  have  had  personal  experience  of  these  new  courts, 
and  it  has  spurred  us  to  make  enquiries.  The  result  of 
both  the  experience  and  the  information  obtained  is  to 
drive  us  towards  the  fear  that,  after  all  our  .self-sacrifice 
and  heroism  the  Prussian  brute  may  so  far  win  in  the 
end — by  merely  holding  on  and  letting  himself  be  killed, 
knowing  that  he,  swine-like,  breeds  faster  than  we — a.s- 
to  obtain  a  peace  that  will  leave  us  far  short  of  the 
victory  humanity  demands  of  us. 

Smarting  under  the  feeling  of  shame  at  being  made 
a  mark  of  with  elaborately  polite  insolence  by  the  appeal 
tribunal  at  the  House  of  Commons — the  local  West- 
minster tribunal  treated  The  Investors'  Review  appel- 
lant as  if  he  had  just  been  one  of  the  habitually  drunks 
"  up  before  the  beak,"  and  is  not  worth  dwelling  upon 
— the  natural  impulse  is  to  tell  the  whole  story  for 
public  edification;  but  we  shall  not  do  that  now,  partly 
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because  we  cannot  yet  dwell  adequately  on  its 
humorous  side — it  was  really  very  funny  at  moments 
in  committee  room  No.  g — but  more  because  all  the 
space  we  can  spare  is  required  to  emphasise  the  heed- 
lessness with  which  these  tribunals,  created  to  protect 
the  democracy  against  military  tyranny,  are  doing  tlieir 
utmost  to  load  up  debt  on  democracy's  shoulders,  debt 
our  descendants  will  have  either  to  accept  responsibility 
for  or  perish  from  among  the  civilised.  And  not  only 
do  they  in  their  subservience  to  the  recruiting  officer, 
lightly  lay  upon  our  backs  the  cost  of  maintaining  in 
-comfort — comfort  often  far  in  excess  of  anything  they 
ever  enjoyed  before — the  wives  and  families  of 
hundreds  of  thousands  of  men  voluntarily  enlisted  or 
compulsorily  enrolled,  but  they  seldom  betray  the  Teast 
perception  of,  or  regard  for,  the  position  of  our  in- 
dustries face  to  face  with  war.  They  may  have  heard 
that  it  is  vital  to  this  country  that  it's  foreign  markets 
should  be  kept  open  and  enlarged,  especially  in  this  war 
time,  when  we  must  find  means  to  pay  for  our  gigantic 
excess  imports — heard,  but  heeded  not.  Decisions  are 
therefore  given  in  thousands  that  may  have  the  effect  of 
crippling  or  disorganising  important  branches  of  our 
manufacturing  and  export  trades,  but  the  trrounals 
neither  know  nor  care.  .'Vnd  the  patriotism  of  the 
nation  shines  nowhere  more  clearlv  than  in  the  silent 
stoicism  with  which  these  "  Alice  in'Wonderland  "  deci- 
sions are  submitted  to  and  obeved.  "  There  will  be  a 
reckoning  day  !  "  probably,  but  we  shall  not  discuss  that 
yet.  We  must  get  on  with  the  war,  and  win  it  first,  as 
Mr.  Wmston  Churchill  says. 

The  financial  burden,  however,  is  a  matter  of  im- 
mediate importance,  for  the  more  rcqardless  the  scale 
of  oiir  war  waste  the  sooner  must  or'-  power  to  go  on 
fighting  be  either  weakened  or  brought  to  a  standstill. 
No  people  compreKen^  that  better  than  the  Kaiser  and 
his  surroundings.  War  is  the  only  business  they  know, 
and  they  know,  with  the  brigand-driven-desperate's 
astuteness,  all  its  risks  and  chances.  "It  is  ruin  and 
extinction  for  us,  is  it?  "  the  Junker  barbarians  say; 
"  so  be  it ;  but  we  shall  pull  you  down  to  hell  with  us  if 
better  cannot  be."  And  for  success  in  this  vengeful 
endeavour  the  Prussians  have  a  more  powerful  auxiliary 
in  our  methods  of  recruiting  than  in  any  Bulgar,  or 
Turk,  or  other  Ally  of  all  those  they  have  duped.  And 
the  bulk  of  the  "civilian  tribunal's"  created  here  to 
keep  the  recruiting  agent  in  order  have  proved  to  be  his 
obsequious  slaves  in  nearly  all  instances,  above  all  by 
bearing  hardly  on  the  married  man.  Size  of  family  the 
man  had  to  abandon,  age,  utility,  nothing  was  material. 
The  ranks  of  the  uniformed  had  to  be  swelled  out,  he 
must  enroll. 

Thanks  to  the  national  spirit,  nay  to  the  instinct  of 
self-preservation  also,  a  magnificent  army  has  been 
created,  an  army  thoroughly  worthy  to  stand  by  the 
side  of  our  Allies  and  to  help  them  in  their  work.  We 
can  be  confident,  too,  that  aslfhas  been  doing  it  will 
continue  to  do  to  the  last  hour  of  the  fighting.  But 
several  problems  have  risen  of  importance  during  its 
creation,  and  none  more  so  than  that  of  the  charge  it 
imposes,  and  may  when  the  war  is  over  still  in  large 
measure  irnpose,  on  the  country's  revenues.  How 
many  married  men  with  families  are  there  to-day  in 
the  British  Army?  .\re  there  a  million  of  them',  or 
two  millions,  or  more  or  less?  We  the  payers  arc  not 
told,  nor  is  it  expedient  now  that  we  should  be  ;  but  the 
Chancellor  of  the  Exchequer  must  know,  and  should 
be  able  to  tell  the  country  whether  or  not  the  presence 
of  even  500,000  married  armed  men  among  our  native- 
born  troops,  fathers  of,  on  the  average,  only  one  child 

•each,  is  not  a  source  of  enormous  expense  to  the 
Treasury,  expense  it  must  become  less  and  less  able  to 
bear  as  time  goes  on.  He  might  be  able  also  to  tell 
the  country  through  the  House  of  Commons  whether 
the  non-combatant  fifrsoimel  of  the  enrolled,  khakicd 
fighting  man  is  now  adding  _;^35,ooo,ooo  or 
';^50,ooo,ooo  per  annum  over  what  it  should  have  been 
to  the  cost  of  the  war.  In  the  mind  of  the  ordinary 
citizen  there  begins  to  be  doubts  springing  up  whether 
■wisdom  has  attended  the  gathering  of  this  mighty 
force,  and  the  rush  and  bustle  now  being  displayed  after 

'Shirkers  conveys  a  sense  of  funk  as  motive  force  rather 


tiian  of  perspicacious  courage.  There  is  no  funk 
among  the  people  we  know,  but,  on  the  contrary,  a 
rising  determination  to  go  on  to  victory,  but  it  looks 
otherwise  at  times  among  the  oHici;jils,  and  the  sight  of 
the  streets  swarming  everywhere  with  men  in  khaki, 
of  married  men  among  them  in  great  numbers, 
strolling  along  with  wife  and  child  or  children  enjoying 
their  holiday,  and  that  not  only  in  recognised  mihtary 
centres,  but  everywhere  throughout  the  land,  does 
create  and  sustain  the  impression  that  confusion  and 
waste  of  material  and  effort  have  been  allowed  to  play 
a  greater  part  than  they  should  in  the  constitution  of 
our  land  forces.  We  heard  this  week  of  an  enroJled 
married  man  who  had  had  to  be  withdrawn  from  the 
field  and  put  to  paid  for  ammunition  work  at  home, 
who  is  still  a  soldier  and  billeted  on  his  own  wife,  who 
herself  enjoys  a  separation  ariowanoe  for  self  and  chil- 
dren still  paid  of,  we  think,  30s.  a  week.  .^s  the 
family  increases  the  draft  on  the  Treasury  increases. 
To  what  extent  is  this  authentic  example  typical?  Is 
there  no  better,  more  economical  way  of  raising  and 
maintaining  the  necessary  great  army? 

For  our  part  we  feel  sure  it  would  be  much  cheaper 
and  incalculably  more  advantageous  to  our  vitally 
necessary  manufacturing  industries  and  our  overseas 
trade,  as  likewise  to  our  all-powerful  and  important 
fighting  Navy  which  the  War  Office  looks  down  upon, 
were  we  to  hire  and  equip  and  maintain  a  Russian 
army  of,  say,  1,000,000,  to  help  us  in  swiftly  winning 
the  war.  VVe  arc  all  engaged  on  the  same  business  as 
Allies,  and  all  the  members  of  the  alliance  have  to 
stand  by  each  other  to  the  end.  What  harm  could 
come  of  obtaining  help  from  that  one  of  the  Allies  who 
is  strong  above"  all  the  rest  in  men,  giving  in  exchange 
for  help  granted,  pay,  arms,  munitions,  and  a  hand- 
some bonus  on  retirement?  France  has  already  got 
Russian  help  in  this  way,  why  not  we?  There  is 
nothing  in  this  of  the  old  degradation  of  German 
prelates,  dukes  and  electors  who  sold  their  slaves  like 
hogs  to  go  and  be  killed  for  George  III.  of  England 
and  Hanover,  or  other  tyrant  of  the  time. 
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WHY  CAN'T  WE  BEAT 
NEW  YORK? 

D  n  D 

THE  PEOPLE  OF  NEW  YORK 
TRAVEL  ON  THE  AVERAGE 
338    TIMES     IN    THE    YEAR. 

ODD 

THE  PEOPLE  OF  LONDON 
TRAVEL    ONLY    276    TIMES. 

Don 

LET  US  MAKE  UP  THE 
LITTLE  DIFFERENCE  NOW, 
IF  WE  CAN,  OR  AT  ANY 
RATE    AFTER     THE    WAR. 


London      Electric      Railways, 

Electric  Railway  House, 
Broadway,  Westminster.  S.W. 


336 


^be  Jnvestore'  IReview. 


September  i6,   1916. 


Perhaps  Mr.  Lloyd  George  has  already  discussed  the 
subject  when  in  Paris.  It  will  have  to  be  discussed 
whether  the  War  Office  likes  it  or  not,  because  the 
killing  oi  the  Germans  unfortunately  must  go  on  for  a 
long  time  yet,  they  are  such  dolts  of  slave-souled  mon- 
grels. Witness  those  tales  of  Prussian  officers  who 
cringe  and  weep  and  offer  their  trinkets  to  propitiate 
their  British  captors  and  buy  life.  Why  do  they  do 
that?  Because  they  have  Ixcn  told  that  the  British 
are  fiends  who  habitually  murder  the  tlermans  that  fall 
into  their  hands,  who  give  no  quarter.  That  is  the 
practical  outcome  of  the  "  Gott  strafe  England  " 
ihottentotism  of  Germany's  masters  :ind  teachers,  and 
the  spectacle  bids  us  abandon  illusions.  There  wiM  be 
no  peace  as  long  as  the  Kaiser  can  procure  gun  food  of 
this  quality.  Hunger  and  extermination  will  alone 
open  the  way  to  the  peace  the  Allies  must  procure,  the 
peace  which  sweeps  Habsburg  and  HohenzoMern, 
Turkish  .Sultan  and  Bulgar  "  Czar,"  with  all  their  sup- 
portimg  and  man-consuming  impostures,  out  of  exist- 
ence as  "  powers  "  on  earth  for  ever. 

Not  only  may  it  be  advisable  to  incorporate  and 
maintain  a  large  I^ussian  army  along  with  our  own, 
but  we  shall  also  be  impelled  in  all  probability  to  lean 
upon  our  warrior  Indian  peoples  far  more  extensively 
than  we  have  yet  done.  In  the  Indian  Peninsula  there 
are  large  populations,  nationalities  we  might  even  call 
them,  of  the  noblest  fighting  races  the  world  ever  saw. 
The  Mahometan  population  alone  in  India  is  by  itself  as 
large  almost  to-day  as  that  of  the  German  empire  of 
Prussia  was  before  the  war,  and  the  Hindo  fighting 
races  of  Rajputana,  of  the  North-West  Provinces,  of 
Middle  India,  or  the  warriors  of  the  foot  hills 
of  the  Himalayas,  and  among  the  Hill  tribes 
on  the  Afghan  border,  are  capable  of  providing 
us  with  splendid  soldiers  in  millions  and  mil- 
lions. Why  have  we  utilised  this  inexhaustible 
reservoir  to  so  small  an  extent  ?  We  might  tell 
you  if  we  had  time  and  space,  but  one  reason  un- 
doubtedly is — unwillingness  to  pay  India  the  price  she 
means  to  ask  for  her  help.  It  cannot  be  either  counted 
or  paid  in  rupees.  And  yet  when  the  war  is  over, 
whether  by  the  efficient  and  powerful  help  India  can 
give  or  not,  some  such  price  as  her  awakened  and 
awakening  peoples  ask  will  have  to  be  paid  for  peace 
sake,  because  we  shall  be  too  exhausted  to  refuse. 
Would  it  not  be  as  well,  then,  to  begin  to  "  think 
imperially,"  as  the  late  Joseph  Chamberlain  talked 
about  doing,  and  to  shape  our  offensive  on  the  broad 
liberty-giving  lines  our  necessities  impose,  instead  of 
wasting  our  activities  in  Parish  Vestry  politics  and 
stop-thief  gymnastics  by  the  "force"  in  fulfilment  of 
orders  emanating  from  a  recruiting  department  that 
seems  bemuddled  ?  As  for  our  economics  and  finance 
generally,  had  we  not  been  indeed  the  richest  nation  on 
earth  the  Kaiser's  brute  hordes  and  their  scientific 
murder  tools  might  have  had  reason  of  us  all  before 
now.  Mercifully  also  the  spirit  of  liberty  is  strong 
within  us.  Yes,  and  we  must,  in  winning  by  that 
spirit,  set  others  free. 

Mr.  Take  Jonescu's  denunciation  of  the  Bulgarians 
for  their  aiMiance  v^-ith  their  former  oppressors  the 
Turks,  w  ith  whom  they  have  joined  in  order  to  attack 
tfie  Russians,  their  deliverers,  is  as  balm  to  the 
wounded  spirit.  This  is  "  an  infamy  to  which  history 
supplies  no  parallel,"  declared  that  eminent  Rumanian 
statesman,  and  the  words  are  none  too  strong.  The 
glory  of  that  deliverance  and  the  memory  of  t'ne  depths 
whence  the  Bulgarians  had  been  dragged  by  the  hand 
of  Russia,  and  by  that  alone,  made  it  impossible  for  us 
to  believe  until  compelled  that  the  Bulgarian  people 
could  ha\e  sunk  so  far  as  to  fight  side  by  side  with 
their  former  murderers.  They  have  done  so,  and  by 
ranging  themselves  with  the  Turk  in  the  open  field  they 
court  the  Turks'  fate.  Both  together  they  must  disap- 
pear from  among  independent  Powers,  great  or  small. 

It  would  be  superfluous  for  us  to  attempt  a  review  of 
the  week's  icamplaigning  and  its  results.  So  many 
descriptive  pens  dispense  the  facts,  the  praise,  and 
blame  for  us  every  day  that  all  can  follow  the  drama 
with  a  closeness  greater  than  ever  before.  What  they 
show  is  in  a  high  degree  encouraging.     The  past  week 


has  been  one  of  progress  almost  everywhere,  and  not 
least  in  the  West,  h-uccess,  instant,  overwhelming,  does 
not  come  at  once,  as  we  should  like  it  to  do  ;  but  coming 
it  is  everywhere,  and  the  siege  makes  uninterrupted  pro- 
gress. If  it  be  true,  as  the  competent  but  flighty  mili- 
tary critic  of  the  Times  asserts,  that  the  Rumanian 
advance  into  Transylvania  has  impelled  Hindenburg  to 
send  an  unknown  number  of  divisions  from  the  West  to 
the  East  to  help  the  Austrians  and  Hungarians,  then  the 
collapse  of  the  besieged  empires  is  nearer  than  may 
appear.  But  many  of  Colonel  Repington's  calculations- 
look  speculative  or  merely  fanciful,  as,  for  example,  his 
guess  that  160,000  to  180,000  men,  German  gun  food,, 
are  .set  free,  or  about  to  be  set  free,  by  the  return  of 
Austro-Hungarian  convalescents  to  the  fighting  line, 
and  what  can  be  clearly  seen  is  that  the  rushing  of 
armies  hither  and  thither  to  stop  advances,  now  at  this 
danger  point,  now  at  that,  is  no  longer  possible  with 
the  least  hope  of  changing  or  averting  the  coming' 
decision.  If  the  West  has  already  been  weakened  then 
the  Verdun  battle  is  over,  definitely  lost  by  the  Kaiser, 
and  his  defence  on  the  Somme  has  passed  its  maximum 
resisting  power.  If  German  troops  have  been  collected 
by  Mackensen  for  his  Bulgar-Teuto-Turk  foray  in  the 
Dobrudja  then  General  Sarrail's  advance  from  Salon ica 
has  been  made  easier,  and  if  further  north  the  German 
front  on  the  Dvina  has  been  drained  of  men  needed  to 
try  and  hold  back  Brusiloff,  then,  with  the  help  of  their 
fleet,  the  Russians  may  soon  clear  the  enemy  out  of 
Courland.  The  offensive  of  General  Sarrail,  moreover, 
takes  pressure  off  the  Italians  in  Albania,  and  all  the 
forward  movements  of  the  Allies  everywhere  are 
rendered,  turn  by  turn,  or  simultaneously,  less  difTicuIt, 
less  costly  in  precious  human  lives. 

Boys  of  16  are  being  called  up  for  examination  in 
Germany  next  month,  preliminary  to  enrolment,  it  is 
said.  German  reserves,  if  depending  on  that  kind  of 
help,  cannot  be  far  from  the  depletion  which  means 
defeat.  We  have  only  to  hold  on,  then,  and  to  press  on 
unrestinglv  everywhere  on  all  fronts  to  heighten  daily 
the  probability  that  the  Kaiser's  last  end-of-the-war  pre- 
diction may  yet  turn  out  to  be  the  one  true  thing  the 
sinister  weed  of  humanity  ever  said  in  his  life.  Beware, 
therefore,  of  sudden  and  beguiling  Teuton-inspired 
moves  for  peace.  We  have  to  make  an  end  of  three 
hoary  tyrannies  for  good  and  all — the  Prussian,  the 
Austro-Hungarian,  and  the  Turkish.  Until  that  too 
long  delayed  labour  of  Hercules  has  been  accomplished 
there  can  be  no  solid  foundation  laid  upon  which  to 
build  a  peace  that  will  endure.  And  denied  a  sure  peace 
our  civilisation  is  doomed. 

If  it  be  true  that  the  military  lords  of  the  German 
Empire  have  ordered  the  Kaiser  to  cease  interference 
in  the  campaigning  then  are  we  in  a  manner  sorry.  The 
Kaiser  is  a  degenerate  and  a  dangerous  homicidal 
lunatic,  but  for  that  very  reason  he  has  been  often  a 
valuable  help  to  the  .A.llies  in  winning  the  war.  As  long 
as  he  could  order  his  dupes  and  victims  hither  and 
thither  to  be  slain,  we  could  rely  on  him  to  give  us  many 
favourable  opportunities.  Also  were  there  in  the 
creature  glimmerings  now  and  then  of  a  sensitiveness  to 
outside  criticism.  He  could  feel  enough  shame  at 
moments  to  flinch,  and  try  to  concoct  excuses  for  his 
crimes.  But  now  that  he  is  to  be  confined  to  the  purely 
ornamental  side  of  Kaiserly  histrionics,  the  ignorant 
brutes  who  hold  the  German  Empire  at  their  mercy  will 
submit  to  no  bridling,  will  feel  no  shame  for  any  crime 
perpetrated,  and  as  they  have  all  the  astute  guile  of  the 
untaught  savage  they  are  only  too  likely  to  try  to  bring 
yet  further  and  more  ghastly  horrors  on  mankind  than 
even  their  crimes  against  Belgium  and  their  enslavings 
of  Belgian  and  French  civilians.  They  will  assuredly 
try  to  prolong  the  conflict  not  only  long  after  their  Allies 
are  crumpled  up  and  done  for,  but  after  all  hope  of 
victory  on  any  field  has  been  abandoned  by  the  ruined 
German  masses  themselves.  At  present  their  pro- 
fessors and  preachers,  wallowers  all  at  the  feet  of  the 
men  with  the  sword,  still  use  the  language  of  brag, 
still  bid  the  miserable  common  people  hope  for  triumph 
and  plunder,  oh,  much  plunder ;  but  when  even  these 
blind  leaders  of  the  blind  have  been  shamed  by  events 
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into  silence  the  Junker,  lusts  driven,  will  try  to  perse- 
vere were  it  only  in  the  mad  endeavour  to  pull  all  the 
nations  he  set  out  to  subdue  and  destroy,  down  into  the 
bottomless  abyss  into  which  he  is  flinging  his  own 
country.  Well  may  M.  Briand  warn  us  that  les  Bodies 
will  fight  on,  fight  to  the  last  gasp.  We,  too,  must 
fight. 


Exchequer  Bonds. 

For  some  time   past  there  have   biicn    unmistakable 
signs  that  the  Exchequer  Bonds  have  been  gradually 
drifting  out  of  favour.     Early  in  January  the  sales  in 
one    week  amounted   to    nearly  20   millions,    but   that 
figure  has  never  been  approached  since.     Recently  the 
sales  have  dropped  to  below  five  millions  per  week,  and 
last  week  the  amount  disposed  of  was  only  2^  millions, 
the  lowest   figure   since   the  sales  began.      Exchequer 
Bonds  have,  in  spite  of  the  extensive  advertising  cam- 
paign  indulged  in,  never  yielded  the  results  that  had 
been  hoped  for,  but  special  influences  have  in  the  pa.st 
few  months  been  at  work  to  render  them  less  attrac- 
tive than   they    originally   were.     Ever   since  the   out- 
break of  war  investors  have  been  persuaded  to  invest 
their  money  in  short-term  investments,  and  up  to  quite 
recently  these   have   been  eagerly  snapped  up.        The 
unsatisfactory   military   situation    made    investors    ner- 
vous of  tying  up  their  money  in  long-term  investments, 
owing  to  the  prospect  of  a  further  advance  in  the  rate 
of   interest  generally,    and  as  a  result    all    fresh   bor- 
rowers, with  a  very  few  exceptions,  issued  short-term 
obligations    to  meet  their    requirements.        Numerous 
Colonial  Governments  issued  4  and  .s-year  bonds,  and 
special  legislation  was  passed  to  enable  statutory  com- 
panies, such  as  railways,   to  issue  redeemable   stocks. 
The    Exchequer    Bonds   were  introduced   at    a    period 
when  the  demand  for  such  securities  was  at  its  zenith, 
but  the  flood  of  such  securities  on  offer  at  last  began 
to   overhaul   the  demand.     Investors    found    that    they 
were  becoming  too  full  of  short-term  stocks,  and  began 
to     cast     around    for    longer-dated    securities,    which 
would  avoid  the  necessity  of  reinvestment  at  unknown 
levels  in  a  few  years'  time.     This  tendency  was  stimu- 
lated by  the  gradual  turn  of  events  at  the  front,  which 
gave    capitalists    greater  confidence.     In    consequence 
we    have    the    rather   anomalous    position    of     British 
Government  Exchequer  Bonds  being  now  less  sought 
after   than    irredeemable    railway    debentures,    though 
the  former  can  be  bought  to  yield  fully  J  per  cent,  more 
than   the  latter.     Another  proof  of  this  disposition  to 
take  longer-dated  maturities  is  to  be  found  in  the  poor 
response  made    to    the    last  two    short-dated    Colonial 
loans,  about  80  per  cent,  of  the  New  South  Wales  issue 
being  left  on  the  hands  of  the  underwriters. 

.'Vnother  cause  of  the  lessened  popularity  of  Ex- 
chequer Bonds  was  the  raising  of  the  Bank  rate  to  6 
per  cent,  in  July,  which  necessitated  an  increase  in  the 
rates  for  Treasury  bills  and  war  expenditure  certifi- 
cates, the  competition  of  which  forced  Exchequer  Bonds 
into  the  background.  Then  as  regards  the  smaller  inves- 
tor, he  is  chiefly  attracted  by  the  advantages  of  invest- 
ing in  War  Savings  Certificates,  with  their  tax-free  pri- 
vilege. Consequently  many  stockbrokers  report  that 
most  clients  are  seeking  now  a  long-term  investment, 
and  are  freely  discussing  the  advisability  of  the  Govern- 
ment placing  on  tap  a  long-dated  loan,  in  order  to 
rake  in  the  large  amounts  of  money  which  are  known 
to  be  waiting  for  it  in  the  hands  of  financial  and  in- 
surance companies,  besides  the  ordinary  investor.  Of 
course,  a  reduction  in  Bank  rate  would  facilitate  the 
sales  of  a  long-dated  loan,  but  there  is  no  sign  that 
the  Bank  of  England  proposes  to  take  such  a  step  at 
present.  The  Bank  rate  was  raised  in  July  to  coun- 
teract the  effects  of  the  rising  value  of  money  in  New 
York;  but  that  proved  to  be  purely  a  temporary  pheno- 
menon, and  now  money  in  New  York  is  cheaper  than 
ever  it  was  early  in  the  year.  Therefore  the  cause  of  the 
rise  in  Bank  rate  having  ceased  to  operate,  the  eff'ect, 
which  is  maintained  artificially  now,  ought  logically  to 
be  removed.  Other  and  more  effective  measures  for 
maintaining  the  exchange  are  now  being  put  into 
operation. 


letters  to  the  EMtor. 

■I— —    ^ 

RUSSIA  AND   IRON. 

Sir, — I  think  you  overlooked,  in  your  article  on 
"  Monopolies  and  Public  Revenue,"  the  fact  that  the 
Comptoir  de  Longwy  is  acting  in  a  very  strongly  pro- 
tectionist country,  and  I  do  not  agree  with  your  high 
appreciation. 

Besides,  Russia  has  her  own  iron  and  steel  works^ 
which  are  going  to  exx)and  after  the  war,  and  which 
have  been  very  serviceable  to  the  Empire  during  the 
war.  I  think  the  Russian  ironmasters,  rightly  or 
wrongly,  are  going  to  fight  against  the  combined 
energies  of  the  Powers,  as  you  say. 

Russia  wants  to  get  independent  from  Germany.  Help 
her  to  develop  those  magnificent  resources  in  lending 
her  capital  and  intelligence — by  a  wise  combination  with 
the  Russian  producers.  But  do  not  give  the  impression 
the  Russian  market  is  going  to  be  submerged. 

Yours  truly, 

Testis. 

*,*rhe  writer  of  this  note,  a  distinguished  Con- 
tinental economist,  rebukes  us  under  a  misapprehen- 
sion. W'e  are  unreservedly  in  favour  of  comradeship 
between  all  the  Allies  in  the  development  of  their 
resources,  and  abominate  rivalry  of  the  old  familiar 
sort.  And  we  did  not  praise  the  Comptoir  de  Longwy 
for  its  excellence,  except  in  comparison  with  the 
Yankee  Trust  and  the  German  Cartel,  suggesting  it  as 
a  sort  of  model  that  might  help  the  Allies  in  devising 
how  best  to  establish  a  system  of  co-ordination  of 
mutual  help  in  the  development  of  their  individual  re- 
sources and  industries  after  the  war.  Of  course,  Rus- 
sia has  her  own  iron  and  steel  works  to  develop,  -but 
need  she  do  that  in  hostility  to  her  Allies? — Ed. 


Insurance  News. 

.A.n  interesting  table  has  been  compiled  by  the  Post 
Magazine  showing  the  results  for  the  past  year  of  the 
leading  Russian  joint  stock  fire  and  marine  insurance 
companies.  Ten  companies  doing  fire  business  had 
a  premium  income  of  82,958,000  roubles,  and  the  losses 
of  these  companies  were  48,043,000  roubles,  or  about 
58  per  cent,  of  the  premiums.  Nine  companies 
transacting  marine  business  against  a  premium  income 
of  3o>759>ooo  roubles  had  claims  amounting  to 
15,987,000  roubles,  or  roughly  50  per  cent.  These 
figures  must  be  regarded  as  satisfactory  in  view  of  the 
fact  that  for  a  portion  of  the  period  under  review  an 
important  section  of  the  country  was  in  the  occupation 
of  the  enemy.  With  one  or  two  exceptions  the  com- 
panies doing  marine  business  restricted  their  operations 
to  the  Russian  rivers  and  waterways.  Before  the  war 
the  greater  part  of  the  surplus  from  Russian  marine 
business  was  reinsured  with  German  companies,  but  the 
London  market  now  receives  a  large  share  of  the  busi- 
ness, most  of  the  companies  having  offices  here,  chiefly 
for  the  purpose  of  reinsurance  business. 

German  insurance  companies,  however,  are  making  a 
big  fight  for  business  in  other  directions,  and  it  would 
appear  from  the  details  of  the  fire  insurance  business 
transacted  in  the  United  States  during  1915  by  com- 
panies of  enemy  nationality  reporting  to  the  New  York 
Insurance  Department  that  such  companies  j>articipated 
in  the  improved  underwriting  results  of  the  year  as- 
compared  with  those  of  1914.  Thus  ten  German  offices 
on  premiums  aggregating  nearly  ig  million  dollars 
made  an  underwriting  profit  of  $402,000,  while  four 
marine  offices  made  a  profit  of  about  the  same  amount 
on  premiums  written  of  $3,350,000. 

According  to  the  Weekly  Underwriter  of  New  York 
insurance  offices,  in  common  with  other  businesses,  will 
be  subject  to  additional  taxes  if  the  new  Revenue  Bill 
is  enacted  in  the  form  in  which  it  has  been  put  forward 
by  the  Committee  on  Finance  of  the  Senate  of  the 
United  States  Congress.  After  January  i,  should  the 
measure  become  law,  the  larger  of  the  life  offices  will 
be  called  upon  to  pay  an  extra  _^8o,c)00  or  so  per 
annum,  and  vigorous  opfxjsition  to  the  new  proposals 
is  being  organised  by  these  offices. 
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Money    and   Credit   Notes. 


Bank  i<ATE  6  per  Cent.     (Ir.'.rca.scd  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Be  its  requirements  excessive  or  only  less  so,  the 
lixchcquer  continues  to  havt;  no  difficulty  in  raising  all 
the  money  it  requires.  Week  after  week  the  market 
has  to  provide  from  30  to  35  or  more  millions  of  new 
money,  and  provided  it  is  without  moving  current  loan 
rates  more  noticeably  than  the  recoil  of  a  French  "  75  " 
gun  strains  its  carriage.  Sometimes  the  rate  for  seven- 
day  loans  stiffens  to  5  per  cent.,  at  others  it  may  be 
as  low  as  4f  per  cent.,  and  call  loans  shuttle  languidly 
between  4J  per  cent,  and  5.  As  for  Treasury  bills  in 
their  most  popular  form  of  yearlings,  they  sometimes 
cost  the  buyer  only  £g4  per  cent.,  and  sometimes  he  is 
obliged  to  pay  a  few  pence  more. 

Foreign  exchanges  may  be  said  to  be  the  only  forces 
directly  affecting  the  course  and  mood  of  the  money 
market,  now  that  the  purchases  and  sales  or  transmi- 
g^rations  of  bullion  are  no  longer  made  public.  This 
week  exchanges  have  been  on  the  whole  favourable,  the 
French  cheque  especially  having  dropped  at  one  time 
to  27.86,  from  which  point,  however,  it  soon  rose,  only 
to  hover  near  27.89.  Although  nothing  is  known  about 
it,  the  market  still  expects  that  a  sensible  or  more 
probably  an  ad  lib.  portion  of  the  new  loan  will  be 
offered  here — offered  and  we  expect  taken  with 
generous  freedom.  The  New  York  cable  transfer  rate 
uas  4.76J  a  week  ago;  it  was  4.76^  this  morning. 

Our  ordinary  discount  market  has  kept  firm,  although 
business  has  been  moderate  enough.  A  parcel  of 
Russian  bills  has  been  placed  at  5!  per  cent.,  not  a 
bad  rate  as  things  are,  and  our  usual  remitted  bill 
business  has  been  transacted  at  rates  varying  little 
from  those  ruling  a  week  ago.  Six  months'  Bank  bills 
have  seldom  changed  hands  under  5-Jf-  per  cent.,  and 
the  shorter  usances  remain  at  5J  to  sf  per  cent. 

In  spite  of  the  "pooling"  of  gold  by  the  Great 
Powers  of  the  Entente,  the  Bank  of  England's  stock 
continues  to  shrink.  As  the  end  of  the  year  draws 
clo.ser  the  pressure  on  its  stock  increases  in  ordinary 
years.  It  is  therefore  rea.sonablc  to  infc  that  the 
pressure  will  be  greater  than  the  average  this  comings 
year  end,  and  unusual  efforts  will  have  to  be  made  to 
prevent  any  troublesome  depletion.  If  possible,  too, 
the  necessary  measures  must  succeed  without  further 
increase  in  the  rates  for  money.  If  the  market,  how- 
ever, fails  to  protect  itself  otherwise  then  the  Bank 
rate  may  have  to  be  again  rai.scd.  To  us  it  is  a  matter 
of  continual  marvel  that  the  war  and  the  nation's  trade 
have  been  financed  so  long  and  so  far  with  so  little 
suffering  to  users  of  banking  credit. 

.^nd  last  week  the  decline  in  the  gold  stock  was  only 
;^646,ooo,  leaving  the  total  still  ;£,"54, 696,000.  The 
return  for  the  week  is  in  fact  most  noticeable  in  the 
deposit  changes.  Government  or  "  public  "  deposits 
have  gone  up  ;^6, 928,000,  and  "  Other  "  or  market 
and  private  customers'  deposits  down  ;£^8, 71 1,000,  be- 
cause the  purchases  of  Treasury  bills  have  exceeded  the 
payments  of  the  Exchequer  and  because  "  Other  " 
securities  have  run  down  to  the  extent  of  j^i,279,ooo. 
Thanks  to  the  sensible  drop  in  liabilities,  the  prop)ortion 
of  reserve  to  them  remains  almost  the  same  as  a  week 
ago,  viz.,  23.9  per  cent. 

A  15-year  loan  of  $100,000,000,  or  ;^2o,ooo,ooo,  is 
announced  for  the  Government  of  the  Dominion  of 
Canada.  It  is  to  bear  5  per  cent,  interest  and  the  issue 
price  is  fixed  at  97^,  payable  10  per  cent,  on  applica- 
tion and  the  balance  in  three  instalments  at  intervals  of 
a  month.  An  interest  bonus  of  0.61  per  cent,  is  in- 
volved in  the  price  of  issue  as  redemption  is  at  par. 


We  hope  to  loan  will  furnish  one  more  great  proof  of 
Canadian  solidity  in  wealth.  Already  the  Commercial 
Cable  Co.  has  applied  for  $2,000,000,  which,  if  allotted, 
will  rai.S'C  the  total  of  its  investments  in  "  pro-British  " 
loans  to  $10,000,000. 

The  court  of  directors  of  the  Bank  of  British  North 
America  .announce  the  appointment  of  an  advisory  com- 
mittee in  Montreal,  consisting  of  the  following  gentle- 
men : — Sir  Herbert  B.  Ames,  M.P. ,  vice-president  of 
Ames  Holden  McCready,  Ltd.  ;  Mr.  W.  R.  Miller, 
senior  partner  in  the  firm  of  Messrs.  R.  Moat  and  Co., 
stockbrokers;  Mr.  W.  R.  Maclnnes,  freight  traffic 
manager  of  the  Canadian  Pacific  Railway  Co. 
Silver. 

The  improvement  in  the  price  of  silver  which  took 
place  in  the  end  of  last  week  was  followed  by  profit- 
taking  on  account  of  the  bazaars,  and  the  quotation 
steadily  receded  from  32^d.  to  32f^d.  per  oz.  An  im- 
provement in  the  Chinese  exchanges  reduced  the  possi- 
bility of  sales  from  that  quarter,  and  with  supplies  from 
other  .source.*;  restricted  there  has  been  a  trifling  re- 
covery to  32^d.  p>er  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,34,64,912.  Of  these 
Rs.  77,000  were  allotted  in  bills,  Rs.  20,64,000  in  deferred 
transfers,  and  Rs.  8,59,o(X)  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.  and  for  immediate 
transfers  at  is.  4id.  receiving  about  17  per  cent.  The  amouqt 
to  be  offered  next  Wednesday  is  again  Rs.  30,00,000.  Between 
April  I  and  September  12  the  total  sales  were  Rs.  9,38,02,713, 
realising  ^^6,291,340. 


BANK    OF    ENGLAND.   . 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  September  13,   1916. 


ISSUE    DEPARTMENT. 


Notes  Issued 


..    71,419,120 


Governmeiu  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£71,419,120 


£ 

II,0IS,I0O 

7,444,900 
52,969,120 

£71,419,120 


BANKING   DEPARTMENT. 


Proptlelots'  Capital 

Rest 

Public  DepoBlls(includlng 
Bxchequer,  Savinps 
Bani{s,CoDnmissioners 
of  National  Debt,  and 
Dividend  AooouDts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


14.553.0CO  ! 
3,566,962 


59,146,591 

96,383.386 

22,423 


Government  Seeurltles  ..  42,187,546 

Other  Securities    ..        ..  94,460,298 

Notes 55,297,685 

Gold  and  .Silver  Coin      ..  1,726,833 


Dated  Sept.  14,  igi6. 


£173,672,362  £173,672,362 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

Sept.  15. 

Sept.  6, 
igi6. 

Sept.  13, 
igi6. 

Increase. 

Decrease. 

£ 

3,723,902 

121,574.686 

90,168,083 

26,084 

34.418.359 
•44.954,906 
50,672,492 

Liabililiea. 
Rest 

Pub.  Deposit  1.. 
Oiher    do. 
7  Oay  Bills 
Assets. 
Gjv,  Securities. 
Other       do. 
Total  Reserve.. 

NoteClceulailon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,566.787 
52.218,939 
105,094,078 

22,184 

42,187,947 
95.739.358 
37.527.683 

36,264,120 
55.341.803 
23.9  p.c. 
6    „ 

3,566,962 

59.146,591 

96.383.386 

«=.423 

42,187,596 
94460,298 
37.024,518 

£ 

36,>»1.415 

54.693.953 

23.8  p.c. 

£ 

175 
6,927,652 

239 
Decrease. 

401 

1,279,060 

503.165 

£ 

8,710,692 
Increase. 

8,710,692 

iDcraata. 
£ 

8.710,692 

£ 

31.515.345 
63.r37.83  7 

23.9  P.O. 

s    .. 

Decr>-as< 

•4«,685 
645.850 

SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bil's 

Eaehefluer  Boods,  19x9 
Do.  1920 

Do.  1921 

War  Eipenditure  Certificates 

War  Savings  Ccrtiacates      . . 


Sales 
Last  Week. 


£ 

t7,05J,ooo 
1.145,000 

3jo,ooo 
1,747,000 

361,300 
1,500,000 


Sales 
This  Week. 


£ 
99,292,000 
486,000 

350,000 

I,6'2.OO0 

388,300 
1,500,000 


Total 
Outstanding. 


964.3  «5.ooo 
33,287.000 

235.708,500 
57,912,000 
20,537,200 
25.600,000 


September  i6,  1916. 


^be  Jnveetcrts'  IRevtew. 


339 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1916. 

•915- 

laorease. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685.000 

153.263,000 



February 

1.107,655,000 

960,743,000 

146,912,000 



March 

I.364,599.oo<> 

1.231,392.0=0 

133,207,000 



April 

1,090,356,000 

976,264,000 

114.092,000 



May 

1,447,416,000 

1,164,194,000 

283.222,000 



June 

1,147,630,000 

960,209,000 

187,421,000 



July 

I.239.193.000 

1,316.695,000 

— 

77,502,000 

August 

2 

200,541, coo 

263,768,000 

29,773,000 



,, 

0 

281,203,000 

273,843,000 

7  350,000 



J, 

16 

276,710,000 

283,050,000 

— 

6,340,000 

_^ 

21 

259,155,000 

258,873,000 

282,000 



,, 

V 

257,173,000 

275,985,000 

— 

18,812,000 

September  6 

398,577,000 

255,092,000 

43,485,000 

— 

>, 

'3 

273,357,000 

254,607,000 

18,750,000 

Tntal 

TO. 40.;. 513. 000 

9,390,400,000 

1,015.133.000 

„ 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  9.) 


Expenditure 


Cnstoms          1,376,000 

Excise 390,000 

Estate,  &a.,  Duties  ..        ..  35o<ooo 

Stamps 241.000 

Land  Tax  and  House  Daty.  — 

Property  and  Income  Tax   .  1,039,000 

Excess  Profits  Tax     . .        . .  2,035,000 

Land  Values — 

Porft  Office       400,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

tdisoeilaneous 87,068 

Bullion  advances  repaid     ..  40,000 
ForTreasury  Bills  (nett  amt.>29,429,ooo 

War  Loan,  1925-8       ,.        ,.  — 

War'Loan,  1925-45     -•         ••  — 

5%  Eschequer  Bonds,  igig. .  486,000 

5%  Exthequer  Bonds,  1920. .  350.000 

jat*!fRbequer  Bonds,  1021..  1,682,000 

War  Expenditure  Certificates  388,300 

War  Savings  Certific.ites    , .  1,500,000 
Other  Debis  created  under 

War  Loan  Act,  1915          . .  — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  . .        .,  — 

For    Exchequer  Bonds,  1920  — 
ifiast     Africa       Protectorate 

Loan  repayments  . .        . .  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..        ..  — 

Ways  and  Means   Advances  — 
Decrease      In      Exchequer 

balances        — 

:C39.793.368 


£ 

National  Debt  Service        ..       210,840 

Interest,  &c.,  on  War  Debt  ..    1,513,059 

DevelopmentA  Road  Impvt.        — 

Paynientsto  LooalTaxstton        178,747 

Other  Consoiidale'l  Fund 
Charges        11,700 

Sunply  Services        ..         ..25,084,459 

Bullion  Advances     ..         ..        — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  ..         ..        — 

For  Treasury  Bills(nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         . .        — 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..        — 

Under  Housing  Act  ..         ..        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..         — 

E.  Africa  Protectorate  Loan        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

China  Indemnity  issued  to 
reduce  debt  under  Finance 
Act,  1903       — 

Waysaiid  Means  Advances 
repaid  6,555,ooo 

Increase  in  Exchequer 
balances       6,239,563 


^^39.793.368 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  13,  1916. 


Issued, 

Cancelled. 

Outstanding. 

£t  notes          

10s,  notes        

Notecertificates 
Previous  total 

i 

2,930,140 

1,074,044 

380,000 

422,265.316 

2,783,573 
1,075,902 

291.947.123  __ 
295,688,613 

£ 
91  903,459 
28,547,428 
10,510,000 

426,649,500 

130,960,887 

Ratio  of  gold  held  against  notes :  this  week,  22.15  p.c. ;  last  week,  21.85  p.c. 
FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Aug.  25,  1916. 

Aug.  18,  1916. 

Aug.  27,  I9I5' 

-Gold  coin  and  certificates     . . 
■Gold  Redemption  Fund 
-Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

51,959.800 

327,400 

22,190,200 

2,453-000 

52,185,200 

398,200 

22,000,200 

3,5Qo,6oo 

£ 

42,229,200 

220,800 

11,186,000 

3,975.600 

Total  reserves    . . 
5%  redemption   fund   against 

F.R.  bank  notes 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
6o-day  bills  and  loans  .. 
^go-day  bills  and  loans  . . 
Maturities  over  90  days 

76,930,400 
100,000 

2,591,030 

5.501,400 

8.556,200 

4,709.600 

477.400 

77.9«3.200 

100,000 
1,632,600 
5.853.400 
8,480,000 
4,916,800 

496,000 

57,611,400 

889,000 

2,131,600 

3,441.800 

1,716,000 

389,900 

Total          

Investments— 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants 
^Federal  Reserve  hotes— nett. 
Due  from  Fed.   Res.  Bks.— 

nett. 
All  other  assets 

21.935.600 
9,359-200 

1,641,000 

5.572,600 
4,244,400 

4.330.800 

708.200 

21,378,800 

9,405,800 

i.577,oco 
5.557.600 
3.977.400 

4,213,600 
64s. 200 

8,567,800 
1,767,200 

5,161,600 
2,498,200 

1,398,000 
998,400 

Total  assets 

124,722,200           124. 8^8.600 

77,996.600 

Paid-up  capital 

GovernmentDeposits  ,. 
Reserve  deposits— nett. 
Note  circulation— nett. . 
fed.  Res.  notes  in  circulation 
All  other  liabilities 

11,072,600 

10,019,800 

100,484,200 

2,746,600 

338,000 

6r,ooo 

11,022,000 

9,943.600 

101,018,000 

2,459.000 

338,000 

58,000 

10,937,800 

63,397i8oo 
3.347.600 

313.400 

Total  liabilities  .. 
Gold     reserve     against    nett 

liabilities         

Cash     reserve     against    nett 

liabilities         

I24,722«t00 

124,838,600 

77.996,600 

68.4% 
70.6% 

68.3% 
71-4% 

82.1% 
88.2% 

NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Sept. 9, 1916 


Sept. 2,1916  Aug. 26,i9iwSept.ii,i9i5 


Loans        661,392,000 

Reserve  held  in  own  Vaults  . .  j  82,062,000 
Reserve  held  in  Fed.  Res.  Bk.  32,898,000 
Reserve  held  in  Other  Depos.  '  10,820,000 
Nett  Demand  Deposits  . .  647,828,000 

Nett  Time  Deposits     ..        ..,    33.940,000 

Circulation  j     6,279,000 

Excess  Lawful  Reserve        . .     14,212,000 


650,040,000 
89,280,000 
32,980,000 
10,742,000 

643,654,000 
34,634,000 
6,238,000 
22,674,000 


£ 

808,000 
740,000 
250,000 
734,000 
048,000 
430,000 
,226,000 
,182,000 


533.330,000 

I0I,II4|O0O 

27,622,000 

5,936,000 

534,676,000 

28,160,000 
7,396,000 

41,978,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Sept,  9, 1916. 


£ 

145,140,000 
12,078,000 

153,496,000 
1,882,000 


Sept.  2,  igi6.  Aug.  26,  igi6 


142,938,000 

11,896,000 

150,956,000 

1,788,000 


£^ 

142,778,000 

11,902,000 

150,466,000 

1,744,000 


Sept.  II,  X915. 


£ 
117,692,000 

9,934,000 

121,706,000 

1,730,000 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  In  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Ncjte  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


Sept.  14, 1916. 


192,864,000 
13,531,120 
13,252,200 
46,878,280 
664,106,360 
8,277,520 
85,854,320 
69,480 


Sept.  7,  1916. 


192,692,800 

13,499,88c 

15,512,720 

46,942,280 

663,954,480 

6,853.480 

84,888,600 

86,640 


Aug.  31, 1916. 

£ 

192,509,280 

13.544.400 

17,932,760 

46,993,400 

656,985,880 

3,206,520 

88,546,360 

60,000 


Sept.  16, 1915. 

£ 

177,502,360 

14,584,840 

9,848,080 

23,513.960 

530,681,000 

3,034,800 

102,651,960 

66,960 


Proportion  between  bullion  and  circulation  31.05  per  cent.,  against  31.36  per 
cent,  tast  week.  Advances  to  the  State  ^^340,000,000,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  figures 
doubtful,  and  at  the  branches  amounted  to  1^30,373,880,  decrease  £146,400. 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Sept.  5,  1916. 


7,840,000 
155.160,000 
205,720,000 
391,310,000 
702,150,000 
20,270,000 


Aug.  29^  igiG. 


£ 
9,400,000 
155,090,000 
205,700,000 
389,460,000 
696,090,000 
20,210,000 


Aug.  21(1916, 


£ 

10,280,000 

154,860,000 

205,700,000 

593,110,000 

692,720,000 

10,280,000 


Aug.  X2, 1916. 


£ 

10,870,000 
154,930,000 
196,230,000 
387,330,000 
687,620,000 

20,000,000 


PROTECTORS 


NORTH  BRITISH 
and  MERCANTILE 


INSURANCE  COMPANY. 


ESTABLISHED 

1809. 


"An  old  and  flrst-class  office." 

"Low  rates  a  distinctive  feature." — The  Times. 


Funds 


£23,400,000. 


LONDON     -     67,   Thrcadnetdh    Strut,   B.C. 
EDINBURGH      ■      -      64,    Princes     Street. 


34° 


ZTbe  Jnvestovs'  IRcview.         septe.mber  .6. 1916. 


IMPERIAL  BANK  OF  QEKMANY  (20  marks  to  (be  Jti. 


■  Sept.  7,  >9i6 


Total  Coin  &  Ballion 
Tceasurr  Noie«       ..\ 
Blllt  dlioounted 
Advaaoei  , . 

Nets  o'tculailon 
Deposits 


£ 

121,673,200 
18,693  650 

357,111,000 

526,000 

358,771,000 

143.894,800 


Aug.  31, 19:6. 


Aug.  23,  1916. 


"4i7i5.450 
16,681,300 
35>.874,250 
634.350 
355  892.700 
141. 776. 150 


Sept.  7.  «9t3. 


124,797.250 
17,048,950 
332,929. '50 
514,150 
343.157.700 
134,557.250 


— r~ 
122,816,750 
12,479,100 

a53.37".o5o 

638,050 

277,994.250 

98,401,150 


Cleacing  House  returns  during  Aug.,  £266,331,160  against  073.378,015  in  July 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  cItculatloD 
Diposlts.. 


Sept.  9,  igi6  Sept.  a, igi6  Aug.  26, igi6iSept.  11,1915 


£ 

49,«53.»50 
13,801,666 
156,437,000 
12,065,166 


40,3S>,4I7 
15.305,500 
36,811,250 
11,059,500 


£ 
49,503,588 
13,633,166 
54,898,831 
11,566,416 


£ 

3<.644,337 

12,313.787 

43,265,924 

1,758,334 


BANK   OP   SPAIN  (2S  pesetas  to  the  £). 


Gold       

Silver      

Fofetga  Bills    .. 
Dtaoountsand  Short  Bills 
Treasury  Acooimt,  &c. 
Notes  In  CIrculatluo  .. 
Corrent   Accounts,  Deposits 
Dindends,  Interests,  &c. 
Government  Securities 


I  I  I 

Sept.  4, 1916  Aug.  26, 1916  Aug. 19,  igi6  Sept.  4, 1913 


^  £ 
46,017,421 

30,324,487 

3,809,310 

23.697,472 

29.425,952 

82,325,490 

31,058,042 

11763,987 

2,194,485 


£ 

45,704,353 

30,384,003 

3,867,520 

23,398,423 

30.343,934 

88,890,328 

32,023,674  j 

1,656,289 

1,722,880  I 


£ 

43,155,571 

30,325,143 

3,920,423 

23,659,669 

30,600,696 

89,082,620 

31,877,738 

1,698,071 

1,759.546 


£ 

28,931,172 

29,530,136 

4,859,649 

26,210,432 

29.908,594 

80,846,749 

25.782,669 

1,358,397 

2,780,465 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  silver 

Bills 

Note  oiroalatlon 
Current  and  deposit 
accounts     .. 


Sept.  7,  igi6. 


Aug.  31,  igi6. 


13,682,535 
6,996,084 
17,143,760 

5,568,l2t 


£ 

8,051,790 
17,266,596 

6.083,033 


Aug.  23,  1916.    Sept.  7,1915. 


'2.031.367 

5.344.538 
16,169,794 


£ 

13,257,476 
7,239,140 
16,178,596 

6,349.404 


3,473,302 


BANK    OF   SWEDEN. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  tn  cirout?tion 
Deposits  at  notice  . . 


Sept.  3,  igi6. 


£ 
9,207,000 

9,443,000 

3,795,000 

3,746,000 

19,650,000 

5.258,000 


Aug.  26, 1916. 


£ 

9,210,000 

9,462,000 

3,801,000 
2,955,000 
18,094,000 
5,984,000 


Ang.  19, 1916. 


£ 

9,211,000 

9,284,000 
3,808,000 

3,020,000 
18,300,000 
5,956.000 


Sept.  4, 1915. 


^  £ 

6,301,000 
5,708,000 


,702,000 

,726,000 
,889.000 
.073,000 


FOREIGN   RATES   OF   EXCHANCiE  ON   LONDON. 


Place. 


Parts 

Brassels  .... 
Amsterdam.. 
Christiania  .. 
Stockholm  .. 
Copenhagen.. 
Petrograd... 
New  York  .. 

Lisbon 

Madrid 


i 

9 


cbqs. 
Cbqs. 
sight 


smthi 
cable 
sight 
sight 


Last 
Week. 


11.69* 

17.38J 

1705 

17,70 

1458 

4.76A 

34} 
23.75 


This 
Week 


27.89 

ii.esi 

17.15 

16.52J 

17.25 

150* 

4.76S 

35 

23.70! 


Place. 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama.... 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Sept.  11,  1916. 

Sept.  14,  igi6. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam  . .    . . 

Par'la     ..    "    V. 

Ma'r'sellles    '.'.     '.'. 
Switzerland. .     . . 

Petrograd    '.'.    .. 
Genoa,  Ac 

Spain     

Lisbon  and  Oporto 

Scandinavia.'!     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months'  bills. .     . . 
Three  months' bills.. .     ., 
Cable  transfers..    *.,     .. 
Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills. .     . . 
Cable  translers 

n.70 
n.87 
27.91 
28.30 
28.30 
25.50 
25.85 
I30i 
30.75 
31.20 
»3.76 
48* 

Nom. 
16.65 

11.67 
11.82 
27.86 
28.25 
28.25 
25.40 
a5.75 
149I 
30.65 
31.10 
23.70 
48 

Nom. 
16.55 

11.70 
11.87 
27.92 
28.35 
28.35 
25-57 
25-95 
151J 
3075 

31.20 

2375 

48i 

35J 

•7-45 

16.67 

11.67 
11.82 
27.87 
28.25 
28.35 
25.47 
25-85 
i5oi 
30-65 
31-10 
23-65 
48 
343 
17.30 
16.57 

TREASURY  BILLS. 


Three  months 
Six  months  . . 


Nioe  months 
Trrelve  months 


Last  week.   This  week. 
Per  cent.       Per  cent. 
•         5t        ..        5j 
(£93  12    7).. (£98   12  7) 

ii      ■■      5i 

(£972   Hi).. (£97  2    IlJ) 


OPEN  MARKET  DISCOUNT. 

Last  week  This  week 
Per  cent.  Per  cent 

Thirty  and  siiijr  dar  (cmliied  ..    5|-54         ^^~^i 

Three  months  ,.  ••    3^— 3j    ■•    SJ~5| 

Fourmonths  ,,  ••    55 — 38     --     5?"'? 

Six  months  ,,  3M-5J    ••  "J-j* 

Three  months  fine  inland  bills  ..      o—bt    ..      0— 6» 

Fourmonths  6-*4,  ••     'f— ** 

Six  months  6i-6i  ..    6i-6» 

BANK  AND  DEPOSIT  RATES.  ^^'J ^'*'' "^^ "em" 

Bmk  of  Bnglano  oiiniuiiim  ciiscouDlratB         6  ..        6 

,,  .,         short  loan  rate,i  64  ..        OJ 

Bankers' rate  on  deposits 4  ..       4 

Bill  brokers' deposit  rale  (call) 4}  ••        4» 

„  7  and  14  dayr' notice  41  .•      jit 

Current  rates  for  7  day  loans         4|— 5  .«  4*— i 

forcall  loans  4j— 4*  ••  4i-i 


The  Week's  Stock   Markets. 


At  the  beginning  of  the  week  the  news  that  more 
French  gold  is  to  be  placed  at  the  disposal  of  the 
British  Treasury  led  to  the  belief  in  some  quarters  that 
the  Bank  rate  would  be  reduced  to  5  per  cent,  this 
week,  SO  as  to  pave  the  way  for  the  issue  both  o£ 
British  and  French  War  Loans.  It  is  practically 
.settled  that  the  latter  will  make  its  appearance  at  the 
beginning  of  next  month,  and  it  is  understood  that  the 
terms  will  be  the  same  as  for  the  "  Victory  "  loan,  viz., 
5  per  cents,  offered  at  88,  or  87^  for  prompt  cash.  As 
the  last  issue  proved  such  a  brilliant  success,  the  next 
is  certain  of  an  extremely  favourable  reception,  and  the 
only  point  discussed  here  is  the  amount  likely  to  be 
reserved  for  London  subscriptions.  But  with  the  Bank 
rate  left  at  6  per  cent,  the  expectation  (never  well- 
founded)  of  an  early  issue  of  a  British  loan  has  faded, 
and  really  there  is  no  reason  why  we  should  be  in  any 
particular  hurry  while  the  war  can  be  financed  by 
Treasury  bills  and  other  short-term  borrowing.  We 
are  quite  aware  of  the  dangers  of  an  excessive  floating 
debt,  but  the  circumstances  are  altogether  exceptional, 
and  we  can  see  no  cause  for  anxiety  about  the  smooth 
working  of  the  present  method  now  or  in  the  near 
future.  Otherwise  there  is  not  verj'  much  to  be  said 
about  markets,  which  remain  in  a  condition  of  more  or 
less  suspended  animation,  although  the  Treasury's 
emphatic  reminder  that  time  bargains  cannot  be  allowed 
probably  indicates  that  in  some  quarters  there  was  a 
tendency  to  take  liberties  with  the  regulations.  Home 
Railways  have  had  another  set-back  on  the  failure  of 
the  conference  with  regard  to  the  men's  claim  for  an 
all-round  increase  of  los.  a  week  in  their  wages.  In 
South  Wales  the  men  threaten  to  strike  if  their 
demands  are  not  granted,  and  the  offer  of  a  3s.  per 
week  advance  has  been  scornfully  rejected;  but  it  is 
generally  believed  that  a  compromise  can  be  arrived  at 
on  the  basis  of  a  5s.  increase.  Whatever  the  result 
may  be,  the  outlook  for  railway  investments  is  not  very 
encouraging.  The  American  market  received  a  mild 
stimulus  from  the  Republican  victory  in  Maine,  but  the 
only  really  active  counters  are  Industrials  under  the 
lead  of  Steels  and  International  Marines.  At  the  end 
of  August  the  unfilled  orders  of  the  Steel  Trust 
amounted  to  9,660,000  tons,  against  4,930,000  tons  a 
vear  ago,  so  the  dollars  will  be  raked  in  as  fast  as 
they  can  be  counted  for  some  time  to  come.  Associated 
Portland  Cements  had  a  bitter  disappointment  in  the 
passing  of  the  preference  dividend,  and  a  drop  of  some- 
thing like  ;^i75,ooo  in  the  profits,  but  the  companj-'s 
turn  will  come  when  the  restoration  of  industrial 
Belgium  and  Northern  France  can  be  tackled. 


(£94   0    o)..(£94    o    o) 


Stock  markets  have  shown  a  more  irregular  tendency  this 
week.  Buying  of  gilt-edged  securities  appeared  to  have  been 
stimulated  at  first  by  the  news  of  the  arrangement  between  the 
Allies  for  pooling  their  gold,  which  led  to  talk  in  some  quarters 
of  a  reduction  in  the  Bank  of  England  rate  and  an  early  issue 
of  a  new  War  Loan.  Consols  rose  sharply  to  6oi  xd,  and  the 
4J  per  cent.  War  Loan  hardened  to  96Hd.,  but  with  a  growing 
stringency  in  the  Money  market  prices  reacted  to  sol  and  96J 
respectively,  while  the  3^  per  cent,  loan  dropped  to  86t.  Colonial 
Government  stocks  have  hardly  been  mentioned,  but  Gold  Coast 
4  per  cent,  and  South  Australia  3J  per  cent,  both  rose  J,  and 
New  South  Wales  4  per  cent..  1922,  and  4I  per  cent..  1022-7,  fell 
i  each.  Amongst  Foreign  Government  bonds  the  French  War 
Loan  was  again  prominent  on  the  preparations  for  a  new  issue. 
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A  rise  to  85  was  followed  by  a  reaction  to  84J,  but  the  drop  was 
quickly  wiped  out  and  there  has  since  been  a  further  improve- 
ment to  85^.  Japanese  4J  per  cents,  have  been  wanted  for  re- 
demption purposes  and  have  hardened  to  qt;,  but  the  4J  per  cent, 
loans  and  the  5  per  cent.  1907  have  fallen  j  to  J.  Peruvian 
Corporation  issues  jumped  sharply  on  a  somewhat  mysterious 
demand  on  the  Amsterdam  Bourse,  and  the  preference  closed  3 
up  at  27,  while  the  ordinary  stock  and  debentures  were  both 
higher.     Argentine,  B.A.   Water    Works    relapsed    to    94,   and 


I  Last  I  This  || 
I  Week  1  Week  1 1 


I  Last    This 
Week  Week 


Consols 

War  Loan   sh' 

India"3%  .... 


aha 


Austrafian  53%,  1920-22  , 
Canada 4%,  1940-60  ..... 

■I       44%.  1920-5 

N.S.W.4% 

..      4i%5yr-b<is , 

Belgian  3% , 

Brazil,  1913 , 

„    New  Funding...., 

Chinese  1896  

,,       1912 

Egypt  Unified  4% 

Brighton  defd , 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lames,  and  Yorks 


Canadian  Pacific 
Do.  6%  Notes  . 


5i%5-yr. 


E.  Indian  Guar.  4A  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 

Do.    58°/ 
Atchison 

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


598x 
862 

m 

6o|x 
7o|x 
1 00  J 
85  X 
96 
b6J 
96  X 

82I 

93i 

8i| 

68i 

9h 

9i 

i6i 

8i 

39 

39S 

96JX 

72 

i85i 
io6| 
92i 

12 
28 

97h 
97 
io8i 


Bank  of  Australasia 

Barclay  &Co."  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Ketlner ' 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ,.l 
Fine  Cotton  Spinners  . . . .  | 
Anglo-Egyptian  "B"  . 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (loa.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

An^lo-Java  Rub.  {2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuninjj  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £i   

Grand  Central  £i 

Gula  Kalumpong  £1 

Highlands  £i 

Java  Para /I  

Johore  Rubber  Lands  jf  I.. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Malayalam  £t 

Abbontiakoon  (lo/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered    

City  Deep      , 

Cons.  Gold  Fields  .... 
Cons.  Langlaagte..  .., 
Crown  Mines  (10/-)  .... 


130 

100 

7J 

47i 

87 

90 

nSJ 
7l 
Hi 

22  i 

39i 

76 

23I 

16k 

III 

39/6 

35 

48/ 

35/3 
20/g 

61S 
96/6 
33/6 

4i 

6i 

3P 

83/6 

37/6 
34/3 
8/ 
43/9 
30/6 

7/6 
3/7J 
4i* 
43/6 
3/ 
5/ 

37/6 

6/6 

li/ioj 

37/x 

5/lJ 

3/6J 

34/9 

25/6 

28/ 

54/ 

33/6 

30/9 

50/ 

21/9 

7/3 

85/ 

36/6 

6/6 

4U 

59/6X 

11/6 

6i 

13/li 


59i 

set 
9fi| 

6oi 
7oi 
1005 
85 
96 
86i 
96 
63J 
68 
82 
93 


N.S.W.  4i%  1922-7 

,,       5%  1921-3  

New  Zealand  4% 

Queensland  4% 

4i%new 

Union  of  S.  Africa  44%, 

1920-5  

Victoria  4j%,  1020-5 

Westn.  Aus.  4%  


673 
9i 
9i 
16 
8 

38J 
38i 
95i 
714 

186I 
106J 

92J 

12 

28 
97J 

97 
I08i 

90i 

130 

zooj 

7 

♦7, 
86i 

89i 

115X 

7l 
l.i 

22* 
58il 
76 
24 
I6| 
III 
li 
40/3 

ii 
46/6 

35/ 
20/9 
61J 
95/6x 
34/3 

tt 
3M 
63 
84/ 
38/6 
34/3 
3/ 

45/9 
31/ 

8/6 

3/7J 

*i 
43/9 

3/ 
4/10* 
36/9 
6/3 
Il/ioi 
36/  ' 

5/ 

3/6J 
34/6 
25/6 
28/ 
54/6 
32/6  I 
32/6  ' 
51/ 
21/44" 

7/4J 
87/6 
35/ 
6/6 
4i 
58/9 
1 1/6 
7 

13/ 
4A 
jfe 

1*4 

2+« 


Frencli  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd)  

Russia  4  % 

„       4j%     

..      5%    ••■ 

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metrcpolitaa 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Eric 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  ]oint  Stock 

Nat.Prov.olEng.(fto4pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Stnitbs 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  'C'pf. 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds. .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (too  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1     ... 
Selangor  United  2/- ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpore  United  2/-  ... 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1,,. 

Tebrau£i  

United  Serdang  2/-  ... 
United  Temlang  2/- . . . 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.) 

East  Rand   

Gt.  Boulder  (2/->    

Meyer  &  Charlton    ... 

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (s/-) 

Rio  Tinto(£5)   

Van  Ryn  De«p    


95 
99 

884 
844% 
95  ' 

94} 
94  X 
83i 


94f 

94| 

704 

81 

90 

26 

98 

25J 

90 

184 

6l| 

I5i 

I06| 

1024 
29J 
63I 
39i 
98 

iofi| 
258 

102J 

145I 
104S 

81 
963 
1004 
38 
194 
194 
854 
7S 
15J 
22 
28 
30 
304 
lOs 
24 

5:/ 

50/ 
7j 
22/6x 
36/6X 
29/ 
2J/3 

*% 
3^ 

23/6 
3i 

19/6 

337 
126 
34/ 

8gx 
37/3 

37/9 
28/6 
18/ 

45i 

54 
15/3 
37/6 

5/6 
34/6 

3/1 
24/ 
22/6 
2/11 
66/3 
3/104 
3/1 
3/8* 
79/ 
25/6 
66/6 
12/ 

3/4, 
17/104 

I2i 

15/9 
12/9 

ih 

7ft 
l?i 

6l| 

3m 


944 
99 

884 
844 
95 

94J 
94 

83i 

85i 

94? 
70* 
81} 
90 

254 
98 
244 
90 
1 84 
6oi 
J4I 
1 05* 
loi* 
281 

64| 
39i 
978 

no* 
25i 

■03* 

'49J 

licj 

79l 
964 

1004 
37I 
194 

'94 
85i 
Hi 
15| 

22g 

28 

30 

3oi 

lOi 
234 

52/6 

49/9 
74 
22/6 
36/6 
29/6 
21/3 

3% 
23/6 

3i 
20/ 

338 
125 
36/ 

89i 
37/3 

37/ 

27/9 

18/ 

45 

5ft 
15/ 
36/6 

5/6 
34/9 

3/4 
24/9 
22/6 

2/1 1 
60/6 
3/10* 

3/1 

3/84 
79/6 
25/6 
67/ 
12/ 

3/4 
lS/3 

12} 
16/6 
12/9 

els 
isis 

3tS 

61* 

3A 


Brazilian  old  Funding  loan  fell  to  90.     Cuban  Ports  was  marked 
down  to  394,  but  rallied  towards  the  end  and  closed  at  40. 

The  Home  Railway  market  has  been  under  the  shadow  of  the 
labour  demands,  but  there  has  been  little  indication  of  selling 
pressure,  and  for  the  most  part  the  changes  have  been  unim- 
portant. Great  Western  and  North-Western  lost  J,  and  Great 
Northern  preferred  and  deferred,  Midland  deferred  and  North- 
Eastern  J.     Caledonian  stocks  receded  sharply,  but  rallied  and 


finished  i  to  J  above  the  lowest.  American  Railroad  shares  have 
been  steady  with  an  improving  tendency  on  the  hopes  of  a 
Republican  victory  in  the  Presidential  election  engendered  by 
the  Maine  results.  U.S.  Steel,  after  a  little  reaction  due  to 
profit  taking,  again  came  into  favour,  and  further  advanced  to 
a  new  "  record"  of  110^.  Canadian  Pacific  shares  improved 
to  1863,  but  reacted  to  i86§.  Grand  Trunk  stocks  were  idle  and 
unchanged-  Argentine  Railways  were  steady  with  small 
declines  in  some  of  the  prior  charge  issues.  Mexican  first  pre- 
ference recovered  J  to  70,  but  Guayaquil  and  Quito  bonds  were 
marked-down  li  to  38. 

Bank  shares  have  again  been  very  quiet,  but  the  majority  o£ 
the  small  changes  in  the  London  group  were  favourable.  Joint- 
Stock  impioved  ^,  Lloyds  i,  and  Barclay  "  B  "  and  London  and 
Provincial  i  each,  but  Parr's  fell  i.  Bank  of  Australasia  was 
marked  down  i|  to  115  xd  and  b.,  and  Anglo-South  American 
and  London  and  Brazilian  were  easier.  Dealings  in  Shipping 
shares  were  small,  but  P.  and  O.  deferred  rose  £i  and  Royal 
Mail  fell  that  amount.  African  Steamship  shares  were  marked 
up  84  to  34i  on  amalgamation  rumours.  Brazilian 
Traction  relapsed  to  60^  on  the  Rio  exchange,  but 
rallied  sharply  to  61J  on  a  little  buying.  Hudson's 
Bays  fluctuated  within  narrow  limits,  but  closed  unchanged,  and 
amongst  other  land  shares  Forestal  Land  ordinary  and  prefer- 
ence improved,  but  Niger  were  offered  and  relapsed  to  41s. 
Engineering  and  Iron  and  Steel  things  were  in  good  demand 
and  showed  fair  gains  in  most  cases,  while  Bengal  Iron  and  Steel 
jumped  sharply.  Some  inquiry  for  Colliery  shares  was  stimu- 
lated by  the  proposed  North's  Navigation  deal,  and  the  shares 
of  that  compan}'  touched  43s.,  but  relapsed  to  41s.  British  Oil 
and  Cake  Mills  dropped  to  27s.  gd.  on  a  little  profit  taking,  but 
a  renewal  of  the  support  sent  them  up  to  293.  3d.,  and  a  demand 
sprang  up  for  Magadi  Soda  ordinary  and  deferred.  Associated 
Cement  were  dull  on  the  announcement  that  no  preference  divi- 
dend can  be  paid  for  last  year.  Textiles  were  quiet  but  firm. 
Courtaulds  were  active  and  rose  to  7,  but  they  closed  ^  under 
that  figure.  Meat  shares  hardened  on  the  interim  dividend  of 
IS.  per  share  declared  by  the  British  and  Argentine,  and 
amongst  Catering  things  Lyons  improved  to  4J. 

Dealings  in  Oil  shares  have  beeil  on  a  moderate  scale,  but,  as 
usual,  there  has  been  a  fair  business  in  Shell,  which  left  them  a 
shade  up.  Royal  Dutch  rose  to  45I,  but  relapsed  and  closed  i 
down  on  the  week  at  45.  North  Caucasian,  Spies,  and  Ural 
Caspian  were  inclined  to  give  way,  but  Rumanian  Consols 
were  supported  and  higher.  Kern  River  were  bought  on  the 
declaration  of  a  dividend  of  8  per  cent,  for  1915-16,  and' 
Venezuelan  Concessions  were  wanted  on  the  management  being 
taken  over  by  the  Shell  Co.,  but  Mexican  Eagle  were  easier. 
Rubber  shares  have  again  been  the  most  active  section  of  the 
markets,  and  business  has  been  well  distributed.  'Rubber 
Plantations  Trust  and  its  subsidiaries  were  all  in  demand,  and 
a  good  inquiry  was  also  experienced  for  Johore  Rubber  Lands, 
Siah,  Sedenak,  Ledbury,  and  Lumut.  Batu  Caves  improved  on 
the  interim  dividend  of  35  per  cent.,  which  compares  with  25  per 
cent,  last  year.  Java  i.s.sues  were  firm  with  a  demand  for 
Pjasinga  and  Kawie,  but  closed  below  the  best  on  the  news  of 
an  earthquake  in  the  island. 


LONDON    PRODUCE    MARKETS. 

Sugar. — Prices  were  kept  at  the  same  level  as  previously,  and 
the  moderate  supplies  of  grocery  descriptions  offered  soon  clear. 
Stocks  of  raw  kinds  in  the  three  chief  ports  of  the  U.K.  total 
55,600  tons,  against  42,700  same  time  last  year. 

Coffee. — Offerings  in  auction  were  on  a  light  scale  this  week, 
and  all  desirable  home  trade  qualities  elicited  fair  patronage  at 
the  extreme  of  recent  rates.  Bold  Uganda  sold  up  to  71s.  ;  bold 
sizes  of  washed  Dumont,  67s.  to  68s.  The  terminal  market  proved 
quiet  and  easier.  December  sold,  50s.,  49s.  yjd. ;  March,  51s.  7jd., 
51S.  ;  May,  52s. 

Cocoa  market  quiet  and  unchanged,  in  the  absence  of  auctions. 
By  private  treaty,  Trinidad  sold  83s.,  and  Accra  73s. 

Tea. — The  market  continues  to  steadily  harden,  and  with  active 
and  well-distributed  competition  offerings  were  readily  absorbed" 
during  the  week.  Catalogues  embraced  37,300  packages  Indian,. 
31,000  packages  Ceylon,  and  4,000  packages  Java. 

Spice. — Only  a  small  assortment  was  submitted  to  auction,  and 
failed  to  attract  much  support.  For  arrival,  trade  moved  quietly 
in  pepper,  and  black  Singapore,  afloat,  sold,  7^d.  ;  white  ditto, 
October-December,  g^d.  ;  and  Muntok,  g^d.  Cloves  remain 
slow.  Fair  Zanzibar,  spot,  sold,  7d.  Tapioca  steadily  held, 
though  trade  was  quite  restricted. 

Rice. — Very  quiet,  but  steady,  as  sellers  were  not  pressing. 
No.  2  cleaned  Rangoon,  spot,  sold,  17s.  Bran  firm,  and  Rangoon, 
October-December,  London,  sold,  215s.,  ex  ship  terms.  Beans, 
very  firm.     Spot  Rangoon,  sold,  ^'22. 

Fibres  mostly  quiet,  though  not  much  change  occurred  iii 
values.  Of  Manila  hemp,  coarse  August-October  sold,  £49; 
brown  ditto,  £48.  'Weekly  receipts  were  moderate.  New  Zealand 
quiet,  unaltered.  Jute ;  Small  sales  include  native  first  marks, 
spot,  London,  _^3i  to  /31  los. ;  September,  Dundee,  ^34  ;  Daisee, 
No.  2,  September-October,  ^34. 

Shellac  slightly  unsettled,  but  a  fair  trade  resulted,  both  with 
regard  to  spot  and  forward.  Fair  second  orange  spot  sold,  131s. ; 
October,  132s.  6d.,  131s.  and  132s.  6d. ;  December,  135s.,  135s.  6d., 
134s.,  and  135s. 

Rubber,  after  being  firm,  assumed  a  quieter  tone.  Plantation, 
spot,  crepe,  sold,  2s.  3Jd.  to  2S.  3jd.  ;  October-December,  2S.  4jd. 
Ribbed  smoked  sheet,  2s.  3jd.  to  2s.  3d.  Fine  hard  Para,  spot, 
done,  3s.  4d.  to  3s.  3jd.  ;  ball,  September-October,  quoted,  2s.  ojd. 

Copra  remained  generally  steady,  though  actual  business  was 
confined  to  a  narrow  compass. 
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Metals. — Copper :  The  standard  market  opened  firmer  for 
cash  and  early  maturities  last  Monday,  with  sellers  manifesting 
reserve,  spot  closing  at /ill  los.,  and  three  months  at  £\o']  los. 
Values  in  the  latter  position  advanced  on  the  following  day  to 
/109,  cash  delivery  being  unchanged.  By  the  middle  of  the  week 
prices  were  carried  up,  while  steady  inquiry  prevailed,  with  a 
scarcity  of  sellers,  cash  reaching  /117,  and  three  months  /ii4" 
At  Thursday's  session  values  of  these  dates  left  off  at  ;f  115  and 
;fi  14  respectively.  Tin:  Irregular,  and  on  balance  little  altered 
since  the  week's  commencement,  standard  cash  by  last  Wednes- 
day touching  ;£i69  15s.,  and  three  months  /170  15s.  At  Thursday's 
meeting  values  in  these  positions  were  finally  fixed  at  £\']0  los. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  15.  1916. 


Uist 

Week. 


Week. 


•a^ar— per  owt., 

duty    14/,    98% 
polarisation 

Tate's  Cubes No.i 

Ditto,  H.T.S.     .. 

Fine  granulated.. 

Lyie's  granulated 
-'Foreign       granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India..     ..     .. 

Beet,    68%    f.o.b. 

'Tea— per  Ib.iduty 

iDdfan  Pekoe     ,. 
Broken    ,,  ,, 

Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,,  ,. 

Orange  „ 
Broken  ,, 
Pekoe  Souchong 

<<!ocoa  —per  cwt. 
duty  6a.  per  lb. 

Trinidad— per  owi 

Grenada       ..     .. 

West  Africa..     .. 

Ceylon  Plantation 
^GuayaquilArlba.. 

CofTee — per    cwt, 
duty  42/- per  cwt. 

Bast  India    ..     .. 
.Jamaica 

Costa  Rica  ..     .. 

ProYlBloni— 
BuUer,percwt. 

Australian  finest 
:f  rlsh  Creameries 

Dutch  ditto ..     .. 

Russian  finest     .. 

Normandy  baskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb.      ,.     , 

Bacon— per  cwt. 

Irish      

Continental..    . 

Canadian     ..     . 

American     ,.    . 

flami — per  owt, 

Irish       

Canadian     ..    . 

American     ,.    . 

Ohetie— perowt. 

Bdam 

Canadian     ..     .. 

Gouda   

Sngllsh  Cheddar 
WUtsloaf    ..     .. 

New  Zealano 


i    s,  d. 


2    7    li 

2    6    7i 
nom. 

41  7i-42  I J 
nom. 


nom. 
nom. 

.  d.  a.  d 

0  9i-i  6j 
0  9J-1  11^ 
0  10-2  I 
0  11-2    a 

Q  9 


0  9i-I     O; 

9-1    o: 
0  ID- 1     2; 

9-0    lOl 


-I 


79  0  -8. 
73  0  -82  6 
70  0  -74  0 

72  O   -Qt   C 

96  0  -100  c 


dy  o-  95  c 
62  0-120  6 
6a  o-  84  o 


nom. 
180/-186/ 

nom. 

nom. 

nom. 
194/-198/ 

16/6-19/6 

114  0-120 1, 
1060-121  c 
1080-1160 
98  0-104  t 

138/-148/ 
)  0-0  0 
68  0-112  o 

0  0-0  0 
103  0-106  c 

nom. 
1040-116  0 

nom, 
103  0-105  c 


i  t.  d. 


X    7    1! 

I    G     7. 

nom. 

41  7i-42  ij 

nom. 


nom. 
nom. 

s.d.  8.  d 
>    92-1  6 

0  10  -2  6i 
0   II-l    Il| 

0  II-l  10 
0  9A-  1  03 
0  9i-  I  oj 

0  ga-i  ij 

0  gf-i  o 
0  lo-i  21 
0  9i-o  icj 


79  o-  84  o 
73  o-  82  6 
70  o-  74  0 
72  0-  91  0 
96  o-ioo  0 


67  o-  95  0 

62  0-120  t 

62  o-  84  o 


Wool— per  lb. 

Australian 
Scoured  Mertnc 
Scoured  Cr'sabrM 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 
Crepe  . ,     . . 


Bice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

Bfgs— per  lao, 

English 

Irish      ..     .,     ,. 
Danish 


/8p«lt«r- 

G.O.B.  as  to  posi 
tion 

Flour—per  sack. 

Town  Households 
Official      ..     , 

American    First 
V  Patents     .. 


17    6 
17    0 

24  0-25  0 

22  0-23  c 

23  0-25  o 


)C50-£44 


nom. 

184/-190/ 
180/-184/ 

nom. 

nom. 
196/-200/ 

16/6- 19/6 

111  0-1180 
102  o-iog  c 

112  0-1140 
96  o-ici  o 

136/-!  50/ 

O     0-0     0 

68  o-iob 

0    0-0    0 
:o5  0-107  c 

nom. 
104  0-1160 

nam 
104  0-106  o 

s.  d.   s.d 

17    9 
17    o 


23  6-24  6 

21    6-22   O 

23  0-25  o 


:C54-£47 


Lut 
Week. 


I  10-3  II 
1 9J-3  2 

1—2  o 

8—2     2 

3  li-3  6 
I  2J— 1  8 
J    0-31 


Thii 
Week. 


56/ 
53/  upds. 


56/ 
54/6  upds. 


Coal— per  ton 

Oiirbam,  best  . 

Seconds       ..  . 
Bast  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  . 

Lead — pet  ton. 
English  Pi^..     . 
Foreign  soft..     . 

Qulokallver— per 

bottle  iirsthand 

Tin— per  ton 
English  Ingots 

Do.    bars 
Standard  cash    . 
Tin  Plates, per  bos 

Copper— pet  ton. 

English,     Tough 

per  ton      ..    .■ 

liest  Selected    .. 

Sheets 

Standard      . .    * . 
Jute— pet  ton. 
Native   firsts    foi 
sbipment       Oct 

OiU— 

Linseed,  per  ton. 
Kape.tef. English 

barrels      ..     . 
Brown      English 

naked 

Colt'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, pet 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseei 
Calcutta— per  4i< 

lbs...    Sep.-Oct. 
Uape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobaooo  —  duty, 

unmanufacture< 

5/6to6;2iperlb 
Maryland  &  Ohio 

per  lb.  bond  .. 
Virglnialeal..  . 
Kentucky  leaf    . 

Latakia 

Havana 

Manila 

Cigars,  duty  lo/t 

per  lb.       . .     , 

Timber— Wood. 

Pitch  1-ine    .. 
Indian   leak 

Turpentine- 
American  Spot 

Copra- 
Malabar.  London 
Sept.-Oct, 
Ceylon.      London 
South  Sea 
F.M.S.    .. 


nom. 
nom. 
nom, 
nom. 

35/    40/ 
30; 

i    •■  d- 
32    o    o 

30  10     o 
£t7i 

£l73-fl74 
il74-£l75 
fl7l  o  0 
33/  upds. 


£  ..    d. 

I  6J-3  loj 
I  oj-2  7 
I  3i-2    4i 

1  Oj-I    10^ 

2  9i-3    7 

1  3J-1  10 

2  1-2    94 


nom. 
nom. 
nom. 
nom. 
35/  40/ 
30/ 

I    s.d. 

31  15    o 
30  10    o 

il73-£l74 
£170  5  0 
34/  upds. 


nom. 
£i26-£t25 

£150 
£110  0   0 


£34 

£36i-£37i 

£46-£48 

£43 
£3. 
£4 


£34i-£35 
"  i-£5lj 


l/-i 
1/21 


3  16    6 
69/ 


0  6  -0  II 
08-16 

0  6i-o  K 
10-3     c 

1  O   -o      ( 

06-2    I 
;/  upds. 

250;—  270 
400/ —  boo/ 

233 


nom. 
£i3i-£i29 

£t50 
£116  0  0 


£34    o    0 

£365-£373 

£46-£48 

nom. 
£34  10     0 
£4o-£5i4 

i/ij 

l/2i 


3  16    6 
69/6 


0  6 — 0  10 

0  8-1  6 
1  6i— 0  10 

1  a-3  0 
I  0 — o  o 
0  6— a    o 

3/  upds. 


250;— 270/ 
400/ — 6jo/ 

;    2    7l 


31  10  0 

31  12  6 

28  15  0 

29  5  o 


32  to 

30  15 

28  10 
28  10 


have  met  with  more  business.  It  is  still  extremely  difficult  for 
buyers  and  sellers  to  arrange  terms  of  fresh  contracts,  and  our 
customers  are  nervous  as  to  committing  themselves  to  lines  of 
weight  at  current  rates.  After  a  rather  easier  tendency  in  rav/ 
cotton  quotations  a  hardening  movement  has  set  in.  Traders 
hold  very  diverse  views  as  to  the  raw  cotton  situation,  and 
there  is  still  time  for  many  things  to  happen  to  the  American 
crop.  There  is  no  particular  change  in  the  outlook  for  the 
Egyptian  growth,  but  it  is  too  early  for  any  definite  estimate 
to  be  published.  The  inquiry  in  cloth  for  export  has  been 
fairly  extensive,  and  in  some  quarters  buyers  and  sellers  seem  to 
be  getting  to  closer  quarters.  For  India,  demand  has  again 
chiefly  run  on  light  bleaching  cloths,  and  certain  producers  are 
now  wanting  delivery  six  months  ahead  for  fresh  contracts. 
The  undercurrent  of  demand  to  dhoo'ies  continues  fairly  healthy. 
Occasional  transactions  have  been  mentioned  in  the  commoner 
kinds  of  shirtings,  but  the  better  qualities  still  drag.  Only  small 
lots  have  changed  hands  for  China,  and  dealers  in  Shanghai 
seem  quite  content  to  work  with  smaller  stocks  than  usual. 
Some  improvement,  however,  has  occurred  in  the  turnover 
for  Java.  There  has  not  been  much  activity  for  South  America, 
prices  in  many  instances  being  out  of  the  reach  of  buyers.  A 
steady  demand  continues  in  printing  and  finishing  cloths. 
Certain  producers  of  heavy  goods  have  obtained  relief  as  a  result 
of  special  contracts  for  the  Government.  Some  useful  orders  con- 
tinue to  be  booked  in  home  trade  fabrics,  and  advices  from  this 
section  are  generally  healthy.  American  yarns  for  home  con- 
sumption have  tended  to  harden  in  quotation,  and  some  spinners 
have  met  with  a  rather  increased  business,  the  bulk  of  the 
buying  being  in  medium  counts.  Not  more  than  a  sorting-up 
trade  has  been  reported  in  shipping  yarns.  The  strong  position 
of  Egyptian  spinnings  is  well  maintained,  and  although  fair 
buying  has  not  been  unknown,  many  users  are  purchasing  from 
hand  to  mouth. 


■  and  l,\i\  IDS.  Spelter  firmer.  G.o.b.,  November,  /54,  and 
December,  £i,-j.  Lead  quiet.  Soft  foreign,  November,  £y> ; 
December,  £-2&  15s.     Quicksilver  remains  unaltered  at  /17  15s. 

Corn  (Mark  Lane). — There  is  no  improvement  in  the  amount  of 
business  passing  this  week,  trade  being  confined  chiefly  to  imme- 
diate requirements,  with  the  tendency  in  a  few  principal  respects 
lighter.  Wheat :  English  whites  and  reds  range  at  67s.  per  qr. 
.(504  lbs.)  delivered.  Imported  grades.  No.  i  Northern  Manitoba, 
73s.  6d.  ex  ship.  Flour  :  American  first  spring  patents,  54s.  6d. 
upwards,  landed.    Oats:  La  Plata  new,  landed,  31s.  gd.  upwards. 

■  Grinding  barley  :  American,  on  sample,  45s.  6d.  to  46s.  6d.  ex 
quay.     Maize  :  New  La  Plata  (sound),  52s.  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — There  has  not 
been  any  distinct  change  in  the  market  during  the  past  week,  but 
•on  the  whole  the  tone  has  been  rather  firmer,  and  some  producers 


The  Week  in  Mines. 


The  outstanding  incident  in  the  Mining  markets  this  week 
has  again  been  the  activity  and  strength  of  l-'ar  Kastern  Kand 
descriptions,  though  in  a  few  instances  profit-taking  has  caused 
prices  to  slip  back  a  little.  I  he  death  of  Sir  Sigismund 
Neumann  is  not  likely  to  affect  the  group  of  mines  which  he 
founded ;  he  has  in  recent  years  not  taken  the  same  active 
interest  as  formerly  in  the  mines  of  the  group,  in  which  other 
groups  have  taken  an  interest.  The  group  was  never  a  really 
prominent  one,  the  chief  mines  being  the  Consolidated  Main 
Reef,  the  Wit.  Deep,  and  the  Wolhuter.  The  latter,  one  of  the 
model  mines  of  the  Kand,  is  now  also  included  in  the  Rand 
Mines  group  for  some  purposes.  Copper  shares  have  been 
firm,  and  prominent  in  the  Miscellaneous  sections  have  been  the 
buoyancy  of  Burma  Corporations  and  Morocco  Minerals. 
SoLTH  .4ND  West  Afkicans. 
In  the  South  African  market  there  has  been  some  good  buying 
of  the  Eckstein  group,  notably  Central  Minings,  which  have 
risen  f6  to  7  in  anticipation  of  a  dividend  before  very  long. 
Crown  Mines  have  risen  \  to  2f|,  and  Rand  Mines  have  im- 
proved to  T,W  in  sympathy.  Springs  have  been  actively  bought 
from  the  Cape,  and  are  ,^5  higher  at  3^,  while  Coal  Trusts 
have  risen  -^  to  3J,  and  Consolidated  Mines  Selections  2S.  Qd. 
to  23s.  in  sympathetic  response.  Ea.st  Rand  Props  have  at  last 
met  with  a  few  friends,  and  have  advanced  is.  6d.  to  i6s.  gd., 
while  East  Rand  Minings  have  recovered  is.  to  i6s.  6d.  Modder 
Leases  have  further  improved  to  48s.  The  loan  to  this  company 
will,  no  doubt,  be  capitalised  in  order  to  bring  the  property 
to  the  dividend-paying  stage  as  soon  as  possible.  The  exist- 
ing capital  is  a  very  moderate  one,  and  has  no  water  in  it. 
Goerz  have  risen  is.  6d.  to  13s.  6d.,  Gedulds  qd.  to  44s-,  Rand- 
fontein  Estates  is.  3d.  to  14s.  6d.,  and  Wit.  Deeps  3-32  to 
I  7-32.  New  Modderfonteins  have  relapsed  .'s  to  18/6.  In  the 
Rhodesian  department,  Lonely  Reefs  rose  -^  to  i  3-32,  oji  news 
that  at  the  17th  level  the  reef  has  been  cut  in  a  crosscut,  having 
a  width  of  20  inches  and  an  assay  value  of  3  ozs.  16  dwts.  per 
ton.  The  importance  of  this  news  lies  in  the  fact  that  this  is 
the  lowest  point  reached  in  the  mine.  Too  often  the  Rhodesian 
Mines  have  shown  an  extraordinarily  persistent  tendency  to 
peter  out  at  depth,  and  the  Lonely  Reef  is  a  notable  exception 
to  the  rule.  Diamond  shares  have  reacted  on  sales  to  secure 
profits.  De  Beers  deferreds  have  relapsed  j  to  12^.  West 
Africans,  Fanti  Consols  at  7s.,  Gold  Coast  Amalgamateds  at 
17s.,  and  Presteas  at  8s.  gd.  have  met  with  some  support,  and 
are  again  slightly  higher. 

Copper  .\nd  Miscellakeois. 
A  rise  of  (fo  per  ton  (to  /115)  in  the  price  of  the  metal  has 
stimulated  buying  of  copper  shares.  Anacondas  have  risen  i 
further  to  iSsi,  and  Rio  Tintos  i  to  61^.  Hampdens,  however, 
have  relapsed  to  35s.  6d.  Of  the  smaller-priced  issues  Mons 
Cupris  have  been  actively  bought,  and  are  is.  3d.  to  the  good 
at  4s.  gd.  Tin  shares  have  been  moderately  firm,  in  spite  of 
a  decline  in  the  price  of  the  metal.  Malayan  Dredgings  have 
risen  further  to  2,  and  Xaraguta  Extendeds  have  ri.sen  gd.  to 
5s.  6d.,  Tronohs  4s  'o  'i'  «nd  Renopgs,  on  the  dividend  of  12^- 
per  cent,  for  the  past  year,  have  advanced  further  to  i^^-  South 
Croftys,  however,  have  weakened  to  14s.  6d.  Broken  Hills  have 
been  on  the  dull  side  this  week,  owing  to  the  lower  price  ruling 
for  lead.  This,  however,  did  not  restrain  the  demand  for 
Burma  Corporations,  which  advanced  7-32  to  the  fresh  high 
level  of  3  31-32. 


S[:ptember   i6,    1916. 


^be  Jnvestors'  IRevtew. 


343 


The  depreciation  in  the  value  of  the  rouble  has  taken  the 
steam  out  of  the  Russian  group,  which  is  a  shade  lower  all 
round.  Of  the  Westralian  de.scriptions,  Sons  of  Gwalia  have 
been  in  demand  up  to  15s.  tjd..  and  Lake  View  and  Oroyas,  in 
view  of  the  company's  interests  in  the  Hurma  Corporation,  have 
risen  is.  6d.  to  us.  od.  American  shares  show  little  change, 
but  Alaska  Uniteds  have  fallen  4  to  3^.  Strong  buying  of 
Morocco  Minerals  los.  shares  has  hoisted  the  price  up  to  ii'«. 
Oriental  Consolidateds  have  declined  i^j  to  i^,  and  Waihis  have 
slipped   back  to  40s.   6d. 

MINING   NEWS. 

Transvaal  Gold  Output — The  production  last  month  was 
;f  3, 3 18, 1 16,  an  increase  of  ;f  10,141  on  August  last  year.  The  follow- 
ing table  shows  the  monthly  production  since  January,  191 1  : — 


Month. 

1911. 

igi2. 

1913- 

1914. 

1915. 

1916. 

i 

£ 

£ 

£ 

£ 

£ 

January  .. 

2,765,386 

3,130,830 
2,989,832 

3,353,116 

2,708,470 

3,037,058 

3,344.948 

February. . 

2,594.634 

3>«l8,325 

2,660,186 

2,872,406 

3,201,063 

March  .... 

2,871,740 

3,528,688 

3,358.050 

2,917.346 

3.202,514 

3,384.121 

April 

2,835,267 

3,'33.383 

3.334.358 

2,904,924 

3,160,651 

3,205,643 

May 

2,913,734 

3,311,794 

3,373,998 

3.059.340 

3,243.347 

3.303.377 

Jane 

2,907,854 

3,202,517 

3,173.382 

3.049.558 

3,208,224 

3.235.767 

July 

3,012,738 

3,255. >98 

2,783.917 

3,111,398 

3.272,258 

3  232.891 

August 

3,030,360 

3,248,^95 

3,092,754 

3.024.037 

3.307.975 

3.3«8.Il6 

September 

2,976,065 

3,176.846 

2,999,685 

2,982,630 

3.299.423 

— 

October  . 

3,010,130 

3.265,150 

3,051,701 

3,116,754 

3.388,122 

— 

November 

3,057,213 

3.216,965 

2,860,788 

3,040,677 

3,317,534 

— 

December 

3,015,499 

3,297,962 

2,857,938 

2,952,755 

3,317.949 

— 

Total.. 

34,991.620 

38,757,560 

37.358.040 

35,588,875 

38,627,46: 

26,225,926 

Native  Labour  Returns. — -For  the  second  time  since  January 
these  returns  show  an  increase,  amounting  to  3,943,  which  com- 
pares with  an  increase  of  628  in  July.  There  was  an  increase  of 
1,982  at  the  gold  mines,  and  at  the  diamond  mines  there  was  a 
further  increase  of  1,807,  following  an  addition  of  1,234  '"  J^'y  '■ — 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

July,  1915 

190,026       i         9,371 

■32 

802 

970 

917 

938 

1,459 

2,105 

3,339 

5.146 

199.397 
206,809 
214.576 
219,530 
219.500 
218,879 

September  

204,833 

210,017 

210,068 
209,438 
209,835 

9.743 
9.513 
9.432 
9.309 

9,228 

n.jfiS 

December    

January,  igi6 

219,865 
219,864 

March  

203,575    1     9,588 
199,936         9.827 
194,765         9,811 
192,809         9,859 

214,080 

204,773 

July  

205,401 

August 

194.112 

I0.oii6 

209.144 

The  natives  employed  on  the  gold  mines  should,  until  the  end  of 
the  year  at  least,  show  a  gradual  increase. 

Enormous  Copper  Production. — According  to  advices  from 
America  20  leading  copper  companies  operating  in  the  United 
States,  Canada,  and  South  America  produced  approximately 
805,000,000  lbs.  of  copper  in  the  first  half  of  1916,  an  increase  of 
no  less  than  299,000,000  lbs.,  or  50  per  cent.,  over  the  corre- 
sponding period  of  last  year.  The  Anaconda  made  the  largest 
individual  increase  :  52,300,000  lbs.  more  than  in  the  first  six 
months  of  191 5. 

Pkna  Copper. — The  output  of  ore  in  191 5  rose  from  58,832 
tons  to  122,120  tons.  At  the  end  of  the  year  the  estimated 
quantity  of  copper  contain^ed  in  ore  on  heaps  was  approximately 
2,640  tons  as  against  3,011  tons.  The  total  amount  of  the 
mineral  stocks  at  December  31  was  ^^94,904,  representing  the 
cost  price,  as  against  ^f  100, 178.  Production  of  copper  precipitate 
amounted  to  607  tons  against  597  tons  in  1914.  Profits,  after 
charging  ;^  10,034  for  depreciation,  amounted  to  ;^ 65, 299,  and 
the  nett  profit  works  out  at  ;,f42,642  against  a  loss  of  ^2,683. 
Thus  the  dividend  of  6  per  cent.,  less  tax,  the  first  since  1906,  is  to 
be  paid,  leaving  ;if  26,152  against  ;^ii,466  to  be  carried  forward. 

Philippine  Dredges. — In  the  year  ended  October  31  the  four 
dredges  of  this  company  recovered  gold  valued  at  ^^45,045,  but 
the  profit  balance  was  only  £i,<)$'i-  Adding  ^^9,707  dividends 
received  and  other  revenue  the  total  balance  is  ^fi  1,701,  and 
after  providing  for  interest,  depreciation,  &c.,  there  remains 
^'2,275,  which   reduces   the   debit   balance  brought     forward    to 

2'43..503- 

Lothian  Coal. — The  profits  of  this  company,  after  providing 
for  depreciation  and  excess  profits  duty,  amounted  to  £(>S,7(>3f 
as  compared  with  ^42,597,  and  £a,7^(>  was  brought  in.  Ten 
thousand  pounds  are  again  placed  to  reserve,  and  ^8,000  is 
allocated-  for  expenditure  postponed  in  consequence  of  the  war. 
The  directors  recommend  an  extra  dividend  of  2J  per  cent., 
making  7J  per  cent,  for  the  year  on  the  preference  shares,  and 
a  final  dividend  of  12J  per  cent.,  making  15  per  cent.,  tax  free, 
for  the  year  on  the  ordinary  snares,  carrying  forward  ^^6,449. 
Last  year  the  ordinary  share  dividend  was  only  5  per  cent. 


Mr.  Wm.  Charles  Bacon  has  been  elected  chairman  of  the 
Manchester  Ship  Canal  Co. 

The  directors  of  the  Standard  Bank  of  South  Africa,  Ltd., 
have  given  a  donation  of  ;^  1,000  towards  the  cost  of  the  pro- 
''osed  extension  of  the  South  African  Military  Hospital  at 
Richmond  Park. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out  of   the- 
Exchequer  between  April  i,  1916,  and  September  9,  1916: — 


Estimate 

for  the 

Year 

igi6-i9i7> 

(See  note.) 


Total  Receipts 

into  the 

Ex  chequer  from 

April  I,  1916,  to 

S«pt,  9,  X916. 


Total  Receipts 

into  the 
Exchequer  from- 
,April  I,  191S,  to 
I  Sept.  II,  19x5. 


Balances   in    Exchequer   on 
April  I— 

Bank  of  EngUnd   , 

Bank  of  Ireland , 


Rbvkmub. 


Customs 

Excise  

Estate,  &c.|  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


7i,coo,ooo 
65,000,000 
30,000,000 
7,000,000 
2,650,000 

195,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500,000 


Total,  including  Balance  . 
Other  Receipts. 
Repayment  of  Advances  for  Bullion  . 

For  Treasury  Billi  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  IQ2C 

For  War  Expenditure  Certificates  ... 


For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915    

Temporary  Advances- 
Ways  and  Means  (including  Treasury  Bills 
jf345,ooo,ooo  in  1916-1917  and  £231,130,000  in 
1915-1916) 


Total . 


25,111,065 
463,941 


35.575.006 


28,396,000 
20,860,000 
13,570.000 
3,221,000 
310,000 

31,705,000 
23,678,000 

110,000 
14,000,000 

220,000 

518,087 
3.595.807 


139,186,894 


164,761,900 

1,820,000 
204,112,000 


424 

33.387,coo 
82,014,500 
57,912,000 
30,537,300 
24,350,000 

10,003,000 


409.396.500 


1,008,191,624 


81,898,728 
1,552,224 


83,450,953 


18,227,000 
23,500,000 

IS. 488,000 

2,773,000 

330,000 

15,414,000 

51,000 
12,300,000 

200,000 

359.475 
1,418,418 


90,060,893 


I73.5",845 

430,000 

35,798.408 

242,345 

466,ooo,oco 


232,150,000 


908,132,595 


EXPKNDITURB 
AHD  OTHER   ISSUBS. 


Estimate  for 
the  Year 
1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ea- 
ch equer  to  meet 
payments   from 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments    from 


April  I,  1916,  to  April  i,  IQ15,  to 
Sept.  9,   1916.      Sept.  II,  1915. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Road  Improvement  Fund  . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


i 
12,818,000 
114,436,000 


9,500,000 


1,700,000 
1,637,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,   1910 

For  Issues  under  Section  1  (5)  of  the   War 

Loan  Act,  1915  , 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— 1^10-1911 : 

Issued  under  the  Fmance  Act,  1911 — 

Section  16  (I)  (6) 

Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act ,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills  jCi5C, 260,000    in 

1916-17  and  £51,212,000  in  1915-16)  


1916. 

1915- 

Sept.  9. 

Sept.  II. 

Balances  in  Eichequer— 

£ 

£ 

Bank  of  England 

Bank  of  Ireland 

31,160,876 

73.793,696 

1,417.721 

925.715 

ToUl. 


£ 
11.476,191 
50,801,190 


2,819,548 
702,468 

7I5.59J.'56 


781.390.553 
2,140,000 

60,914 


150,000 

135,000 

18,900 

38,000 
23,160 


191,656,500 


975.613.027 
32.578,597 


1,008.191,624 


£ 
12,402,352 
4,277,081 
694.395 

3,117,120 

806,370 
552,067,142 


573.364.460 
675,000 


60,914 
19,637,000 

16.395.500 

170.143.31j 

980,000 

60,000 

500,000 

50,000 


80,000 
250,000 

51,212,000 


833,408,137 


74,724,411 


908,131,39s 


Memo.— Treasury  Bills  outstanding    on  Sept.  9,  1916 ♦£939,270.000. 

•  Includes  ^450,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants. 

Treasury.  September  11,  1916. 


European  Oilfields. — Production  week  August  27,  1916,. 
88,900  poods. 

Spies  Petroleum. — The  production,  including  30,970  poods, 
from  arabars,  for  week  Sept.  10,  178,535  poods,  or  about  2,880- 
tons.  Total  production  for  year  from  Jan.  14  to  Sept.  lo 
5,887,695  poods,  or  about  94,963  tons,  against  0,539,140  poods,  or 
about  153,857  tons,  for  the  same  period  last  year. 
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JLbc  Jnvestote'  TReview. 


SF.I»TEMnER    l6,     I916. 


/More    About    the    Defaulting    Morgan 
Shipping    Combine. 

To  round  off  the  obs^ervations  printed  last  week  on 
the  International  Mercantile  Marine  Co.  we  append  a 
table,  put  forth  to  show  its  competition.  From  that 
it  will  be  seen  that  it  owns  or  controls  at  leas.!  four 
shipping  companies  nominally  British — viz.,  the 
'Oceanic  (White  Star),  the  Frederick  Leyland,  the  Shaw, 
SaviH  and  Albion,  and  the  Geo.  Thompson  Cos.  We 
therefore  have  the  anomaly — it  might  very  well  be  the 
embarrassing,  if  not  injurious,  anomaly — of  a  freight 
corporation  registered  in  a  country  neutral  in  this  war, 
at  liberty,  therefore,  to  trade  with  our  enemies,  and  to 
use  its  subsidiaries,  sailing  under  the  British  Rag,  as 
most  effective  agents  in  conducting  that  trade,  whether 
contraband  or  not.  Whether  Lord  Robert  Cecil's  de- 
partment has  come  in  contact  with  anything  of  this  sort 
among  the  company's  many  vessels  or  not  we  do  not 
know,  nor  does  it  much  matter  to  us.  The  "  combine  " 
is  not  a  wholesome  one,  no  matter  how  cleanly  the 
shipping  lines  composing  it  may  be  allowed  to  carry 
on  their  busines.Sj  and  if  it  is  to  continue  to  exist  all 
the  vessels  owned  by  it  or  under  its  control  ought  to 
be  transferred  from  the  British  to  the  United  States 
register.  How  mai\j'  of  its  stockholders  are  Germans, 
hypiier.ated  or  other?    A  list  is  wanted. 

The  table  given  here  is  authoritatively  described  as 
an  exhibit  of  "  the  principal  securities  owned  by  the 
Intennational  Mercantile  Marine,  either  directly  or 
through  its  subsidiary  concerns  "  : — 


Name  of  Company. 

Outstandng 

Dwoed  or  Controlled 
by  Marine  Company. 

% 
100.00 

lOO.OD 

100.00 

Amount. 

£700,000 

£23,000,000 

£750,000 

£700,000 
£25,000,000 

£750,000 
£1,000,000 
93,000,000 

fr.13,845,000 
£456,870 
£587.030 
1,164,930 

fl. 3,060,000 

£500 

86,365 

£1,200 

Share  Lien  certificates* 

Atlantic  Transport  Ord.  shares   

Atlantic  Transport  Co,  of  W.  Va.  Cap.  stock 
Soci^ti  Anonyme  de  Nav.  Beige.  Amer.  Cap. 

$3,000,000    100.00 

Britishand  Nth.  Atltic.  Stm.  Nav.  Co. Ord.  shs. 

Fdk.  Levland  and  Co.  Pf.  shs.  5  %  Cum 

Ord.  shares 

£456,9«0 

£■,414,350 

1,200,000 

i1. 12,000,00* 

£'95,375 

£'95.375 

£150,000 

50,000 

50,000 

99.9S 
41.50 

98.70 

25.50 
•25 

44-20 

.80 

20.00 
40.00 

Netherlandsche-Amerikaansche      Stoomvart- 
Maatschippij  (HoUand-AmericaLine)  Ord. 

Shaw-Savill  and  Albion  Co.  Pref 

Geo.  Thompson  and  Co.  6%  Pref 

Ord.  shares 

Management  shares 

20,000 

*  Issued   by   the  International   Navigation 
Mercantile  Marine. 


and  owned  by  the   International 


In  addition,  there  is  a  funded  debt  amounting  to 
;£^2,665,8o7  outstanding  and  due  by  the  subsidiaries 
of  the  International  Mercantile  Marine,  not  directly  by 
itself,  of  which  the  following  further  table  gives  the 
particulars  : — 


Name — 
International  Nav.    Co.   4i    %  Mort- 
gage on  London  real  estate 

Oceanic  Steam  Nav.  Co.  4i  %  Deben- 
tures (V.  87,  p.  1091  ;  V.  99,  p.  202  ; 
v.  102,  p.  2081,  2165) 

Atiantio  Transport  Co.,  4}  %  Mort- 
gage on  London  real  estate 

George  Thompson  Co.,  4)  %  Deben- 
tures 


The  stocks,  though,  are  getting  to  prices  supposed  to 
represent  solidity.  Soon,  therefore,  it  will  be  lime  for 
those  who  can  to  sell,  and  let  the  other  fellow  have  his 
chance  to  dream  of  fortunes.  Ballin,  if  we  may  guess 
from  his  boasts,  lives  in  hopes  of  joining  forces  with 
this  Morgan  combine  to  lick  us  in  the  Atlantic  trade 
by  and  by. 

Being  a  public  concern,  a  company  whose  securities 
are  offered  in  the  Stock  Exchanges  of  Europe  and 
America  as  scrip  with  substance  behind  it,  not  only 
should  we  be  given  a  list  of  the  stockholders,  many 
of  whom  may  1^  Germans  for  aught  we  can  wli,  but  a 
complete  list  of  the  ships  owned,  leased,  or  otherwise 
controlled  by  the  "  combine  ";  their  tonnage,  their 
age,  and  their  equipment.  P"or  the  nominal  amount  of 
money  involved  is  no  mean  sum.  Actually  the  stock 
or  share  capital  of  the  International  Mercantile  Marine 
Co.  outstanding  is,  in  our  money,  ;£720,320,ooo,  of 
which  ;£r9,975,ooo  or  so  is  common  and  ;^io, 350,000 
preferred.  On  none  of  this  paper  has  any  dividend  ever 
been  earned  or  paid.  In  addition,  there  is  a  5  per  cent, 
first  mortgage  sinking  fund  bonded  debt  of  $17,632,000 
(part  of  an  original  $20,000,000)  outstanding,  secured 
on  certain  of  the  Marine  Co.'s  assets,  variously,  also 
precariously,  secured  ;  and  also  a  4I  per  cent.  "  mort- 
gage of  collateral  trust  gold  bond — $75,000,000 
authorised,  $52,594,000  outstanding — secured  on 
various  other  specific  assets  and  on  the  properties  of 
the  International  Mercantile  Marine  Co.  These  two 
bond  issues,  aggregating  about  ;^i4,050,ooo  in  ster- 
ling, constitute  the  "  combine's  "  own  direct  obliga- 
tion to  the  public,  wholly  outside  the  sectional  mort- 
gages, to  use  a  railroad  term,  represented  by  the  bonds 
in  the  table  above,  and  even  then  we  do  not  possess  a 
complete  view  of  the  moneys  risked  or  involved  in  and 
papered  over  the  fabric,  jjecause  the  "  combine  "  is 
onlv  part-owner  of  some  of  the  businesses  controlled 
by  it.  As  it  stands,  however,  we  get  fully  ;^37,ooo,ooo 
as  the  share  capital  and  outstanding  bonded  debt  of 
it  and  its  feudatories,  so  to  say,  beyond  which  there  are 
the  large  amounts  of  Leyland,  Holland-America,  Shaw- 
Savill,  and  Geo.  Thompson  preference  and  ordinary 
share  capital  in  the  possession  of  other  owners.  And 
before  the  war  the  fabric  was  so  hopelessly  water- 
logged that  it  defaulted  on  its  4^  per  cent,  bonded  debt 
interest  in  October,  1914,  follow-ing  that  up  by  failure 
to  pay  the  5  percent,  interest  due  April  i,  1915,  on  the 
prior  bond.     Is  it  solvent  now? 


When  Due.  Amount. 

£2,000  payable  yearly,  begin- 
ning m  1913  and  ending  in 

1920,  balance  payable  1920  £72,000 
£125,000  yearly,  but  may  be 

refunded    by  new    series 

running  to  1943  2,331,700 

Approximately     £420     due 

semi-annually  to  June  24, 

1918    2,107 

June  30,  1925  250,000 


From  a  circular  issued  by  the  committee  of  the  pre- 
ferred and  common  stockholders  we  learn  that  through 
investigations  by  their  accountants  they  have  satisfied 
themselves  that  the  "  value  of  the  company's  assets 
greatly  exceeds  the  -amount  of  its  debts,"  and  that 
might  very  well  be  without  in  any  appreciable  measure 
warranting  its  present  capitalisation.  Current  earn- 
ings, however,  are  "  extraordinarily  large,"  it  is  added, 
and  lead  the  committees  to  infer  that  "  were  times  to 
return  to  normal  under  conservative  management  the 
earnings  should  be  sufficient  to  show  a  substantial 
balance  after  payment  of  all  fixed  charges,"  which  is 
an  eminently  cautious  and  non-committal  opinion. 
What  would  happen  should  the  earnings  fall  below 
normal  it  would  be  indiscreet  at  this  juncture  to  inquire. 
The  present  is  the  favourable  moment  to  reorganise  the 
company  on  a  plan  that  demands  a  much  smaller  sacri- 
fice from  the  holders  of  its  fluff  or  "  chiffon  "  stocks 
than  was  at  one  time  threatened.  The  wise  course  is 
to  take  the  passing  luck  on  the  hop,  as  it  were,  and 
leav-e  the   rest   to — to  whom?     Perhaps    to    Morgan. 


American  Business  Notes. 

President  Wilson  has  been  selected  as  a  matter  of 
course  to  be  Democratic  candidate  for  a  .second  term 
in  the  Chair,  and  the  State  of  Maine  has  immediately 
after  led  off  by  going  strongly  Republican  in  its  local 
elections.  That  probably  means  a  vote  for  Mr.  Hughes 
in  November.  But  then  Maine  has  nearly  always  been 
Republican,  and  its  influence  on  the  present  contest  can 
only  be  sentimental  and  insignificant.  The  incident 
does,  however,  imply  that  the  return  of  the  Roosevelt 
faction  to  the  Republican  fold  fxjwerfully  increases  the 
forces  of  reaction  and  monopoly,  and  may  ensure  Dr. 
Woodrow  Wilson's  defeat. 

Times  of  unusual  prosperity  are  often  dull  times, 
and  one  may  say  that  nothing  is  doing  in  the  United 
States  at  present.  Money  is  being  made  in  heaps  by 
catering  for  the  requirements  of  the  belligerents,  and 
labour  continues  insistent  that  it  is  not  getting  its  full 
share.  According  to  it  the  rich  are  growing  richer 
and  the  p)oor  pK)orer  all  through  the  Republic. 
President  Wilson  has  not  gained  anything  as  a 
mediator  or  as  a  dispute-queller  by  his  scampered 
legislation  intended  to  bestow  an  eight-hours'  day  ujx)n 
the  engine-drivers,  firemen  and  guards  on  the  railways, 
and  other  branches  of  labour  have  been  bawling  or 
muttering  threats  of  strikes  all  the  week.  For  the  most 
part,  however,  labour  is  too  poor  in  America  to  com- 
bine and  strike  with  success  and  effect — protection  sees 
to  that.  "High  wages!"  Yes,  by  all  means;  but 
higher  prices,  tariff-clinched  monopolies  as  well.  The 
workmen  will  never  be  able  to  grow  rich  enough  to 
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bother  the  capitalist  bosses  much.  So  things  may  just 
grind  and  grind  along  until  adversity  comes  great 
•enough  to  awaken  men  to  a  sense  of  righteousness,  a 
■sense  of  the  existence  and  claims  of  the  "  fellow-man." 
We  "have  looked  into  the  report  of  the  Denver  and 
Rio  Grande  Railway  to  see  whether  the  position  had 
mended  in  its  past  fiscal  year,  and  we  find  it  has  a 
little.  The  nett  income  from  working  is  $2,546,000 
larger  at  $9,058,000,  and  the  entire  free  balance,  after 
adding  outside  receipts  and  deducting  rent  and  interest 
paid,  together  $6,269,000,  taxes,  &c.,  is  $2,397,000  up 
at  $3,816,000.  That  allowed  $287,000  to  be  given  to 
sinking  and  renewal  funds  and  $2,300,000  to  be 
devoted  to  road  and  equipment  repairs  and  improve- 
ments. A  year  ago  only  $211,000  was  available  for 
these  latter  objects,  so  that  the  concern  did  improve  its 
position.  The  $1,229,000  left,  however,  would  go  but 
a  short  way  towards  paying  dividends  on  the  unsecured 
.stocks  of  the  company.  Their  total  is  $87,776,000,  of 
which  $49,776,000  is  5  per  cent,  preferred  stock.  As 
proprietors  already  know,  the  company's  western 
extension,  the  Western  Pacific  Railway  Co.,  has  been 
sold  up  by  its  creditors,  and  is  now  being  worked  by 
the  receiver.  What  it  is  doing  under  his  hands  the 
board  of  the  Denver  and  Rio  Grande  Co.  does  not  seem 
to  know,  but  Mr.  Mudge,  the  Denver  president,  in  his 
report  says  he  has  been  advised  that  the  Panama 
Exhibition  at  San  FrancLsco  gave  the  bankrupt  road  a 
fillip.  So  for  the  fiscal  year  closed  June  30  last  its 
j^ross  income  was  approximately  $7,500,000  and  the 
nett  $2,000,000.  In  the  accounts  appended  to  the 
Denver  and  Rio  Grande  report  we  find  that  it  has 
pledged  securities  of  the  Western  Pacific  Co.  to  the 
nominal  value  of  $62,500,000,  and  that  the  "book 
value"  is  now  $4,285,000.  No  wonder  Denver  share- 
holders get  no  dividends.  And  there  are  other 
depreciated  securities  in  the  company's  strong-box  just 
as'  depressing  to  look  at.  But  they  have  not  been 
pawned.  Is  there  no  hope?  Yes,  a  good  deal,  and 
we  should  hold  on  for  the  present. 

In  dealing  with  the  report  of  the  Canadian   Pacific 
Railway  for  the  past  year  closed  June  30  the  New  York 
Chronicle    recalls    the   fact    that    in    all    $414,202,000 
(;^82, 840,000)  of  capital  costing  nothing  has  from  first 
to  last  either  gone  into  the  enterprise  or  been  put  aside 
to  become  available  in  supplement  to  stock  or  borrowed 
■capital   as    time  may    allow.      This    is    the    list  : — (i) 
Capital  value  of  unsold  land  as  estimated  at  June  30 
last,  $121,215,000;  (2)  $15,000,000  appropriated  from 
surplus  income  in  1913;  (3)  $11,751,000  premium  netted 
on  new  stock  sold ;  (4)  going  back  eleven  years  it  is 
noted  that  cash  subsidies  and  bonuses  received  from  the 
Dominion,  State  and  Municipal  Governments  up  to  1905 
had  amounted  to  $30,752,000,   and   that  the  proceeds 
of  land  sales  to  the  same  date  had  yielded  $36,194,000, 
or   together  $66,946,000;   (5)   accumulated    income   or 
premiums  on  new  stocks  appropriated  in  the  last  eleven 
;years  in  lieu  of  fresh  capital,  $57,180,000;  and,  finally, 
'(6)  the  actual  surplus  of  $100,605,000  as  standing  un- 
spent in  the  latest  balance-sheet  of  the  company.     We 
■cannot  be  sure,  however,  that  these  items  exclude  over- 
lappings.      The  actual   book   surplus,    for  example,  is 
not  all  deposited  in  cash  "  outside  the  business  "  as  we 
say,  and  may  have  been  in  good  part  already  invested 
or  spent. 

The    happiness  which  comes   of  prosperity   has  not 

yet  returned  to  the  badly  swindled  stockholders  of  the 

New  York,  New  Haven,  and  Hartford  Railroad,  and  at 

the   present    moment    it   is    rather    an    acute    problem 

whether  or  not  one  of  its  annexed  roads,  the   Boston 

and  Maine,  can  escape  subjection  to  a  receivership.    For 

all  that,  the  conglomerate  of  about  a  score  of  railways, 

tramways,   steamship  lines,  trusts,  &-c.,   &c.,   gathered 

under  this  once  honoured  name  perked  up  a  little  in  the 

twelvemonth  closed  June  30  last.     Omitting  the  Boston 

and    Maine,    gross    receipts    rose    by    $9,694,000    to 

$76,312,000.     To  be  sure,  nett  income  came  out  at  but 

'$3,638,000  more,  but  that  made  it  $22,371,000,  and  as 

■"  all  nett  earnings  are  put  back  into  the  road,"  any 

•advance    in    income  hastens   the  hour    when   the  pro- 

-prietors  may  get  back  their  own  again.     During  last 


year  the  board  paid  off  debt  to  the  amount  of  $6,140,180 
and  spent  $4,352,153  on  improvements,  or  a  total  of 
$10,492,334,  out  of  income,  and  President  Elliott  esti- 
mates that  "  vi'ithin  the  next  five  or  10  years  from  20 
to  30  million  dollars  "  will  be  required  to  bring  the 
property  thoroughly  up  to  date  in  regard  to  motive 
power,  yards,  terminals,  station  improvements,  &c. 
The  sketch  is  vague  enougth  as  to  time,  but  that  the 
money  will  all  be  wanted — aye,  and  considerably  more — 
may  be  taken  as  a  fact  definite  enough.  And  because 
the  company  has  redeemed  a  slic.e  of  its  own  debt  we 
must  not  run  away  with  the  notion  that  it  is  coming 
out  on  top  of  its  troubles  at  express  speed.  Its  con 
tingent  liabilities  were  increased  last  year  by  an  i-sue 
of  $8,000,000  in  4  per  cent,  bonds  of  the  New  York, 
Connecticut  Railroad,  making  now  a  total  of 
$24,000,000  outstanding  by  this  road  and  guaranteed 
principal  and  interest  jointly  by  the  Pennsylvania  and 
New  Haven  Railroad  Cos.  That  obligation  should  not 
be  an  onerous  one.  And  as  regards  the  Boston  and 
Maine,  although  its  figures  for  the  past  year  are  not 
yet  ready,  enough  is  known  to  permit  the  New  Haven 
board  to  say  that,  after  meeting  all  charges,  there  will 
be  a  balance  to  the  good,  whereas  a  year  ago  there  was 
a  deficit  of  $334,462. 

A  road  of  many  vicissitudes  and  almost  more  di";- 
apoointed  hopes,  the  New  York,  Ontario  and  Western 
earned  $15,300  more  last  July  to  June  year,  and  saved 
no  less  than  $340,000  in  expenses,  so  that  it  came  out 
with  a  nett  revenue  of  $332,243  larger  at  $2,666,088 
after  paying  taxes,  &c.  This  enabled  the  management 
to  meet  fixed  charges  of  $1,682,000,  with  $984,000 
over.  The  concern  w,as  able  to  pay  $291,000  as  divi- 
dend to  the  New  Haven  Co.,  as  compared  with  nothing 
at  all  handed  over  for  the  previous  year. 

Advance   statistics   regarding  the  finances  of  the  48 
States  embraced  in  the  North  American   Republic  in- 
form us  that  in  29  of  them  expenditure  exceeded  income 
to  an  aggregate  of  $55,283,404,  or  80  cents  per  head. 
That  was   for   the  fiscal  year    191 5.      In  the   19  other 
States  revenue  exceeded  expenditure  by   $18,608,917, 
or  54  cents  per  head.     Therefore,  taking  the  whole  48 
States,   outgo  exceeded  income  by  $36,674,487,  or  37 
cents  per  head.     In  other  words,  the  48  States  ran  into 
debt  on  current  expenditure  account  to  the  extent  of 
about  ;^7, 500,000,  a  quite  insignificant  amount.    Their 
total      revenue      was      $458,232,597,      or,      roundly, 
;^9i, 750,000,    and    of   that    $365,543,797    came   from 
various  sorts  of  taxes,  no  less  than  $185,876,319  of  it 
from  levies  on  real  and  personal  property.     Liquors  and 
licences  produced  about  $36,000,000.     Summed  up  in 
the  approved  American  way,  property  taxes  of  all  kinds 
returned  $2.73,    and    other  taxes  98   cents,    and   from 
departmental  earnings — fees,  charges,  minor  sales,  &c. 
— -and  from  miscellaneous  sources  43  cents  per  head. 
In  Arizona  taxes  on  property  were  as  high  as  $7.28  per 
head,  and  in  Missouri  only  91  cents,  these  being  the 
two    extremes.       Current    expenditure    amounted     to 
$379,030,094,   on  top  of  which  came   $95,192,799  for 
interest.     Evidently  very  few  of  the  public  utility  under- 
takings are   the  property  of  the  people  through   their 
Governments  ;    for  only  $18,545,955  was   required   to 
meet  the  working  expenses  of  railroads,  toll  bridges, 
ferries,  canals,  docks,  wharves,  &c.,  belonging  to  the 
community,  and  these  were  the  property  of  nine  only 
of  the  48  States.     Among  the  general  expenses  were 
$147,164,247  for  education,  libraries,  schools.  Sec,  and 
legislative     and    judicial    departments    took     a    mere 
$44,508,417,   but    charities,     hospitals,    and    "  correc- 
tions"  needed  $89,189,400.     Another  $26,294,691  was 
absorbed  in  police,  militia,   fire  brigade,  and  affiliated 
public    duties,     and     pensions     and     gratuities     took 
$22,215,000.      Comparing  State  with  city   expenditure 
the  advantage  seems  all  on  the  side  of  the  rustic,  and 
that  suggests  a  warning.     If  mankind  is  to  preserve 
itself  upon  the  earth,   to  grow  in  moral  and   physical 
strength  thereon,  it  will  have  to  arrange  for  a  new  and 
permanent  dispersal.     Taking  204  towns  in  the  United 
States  of  more  than  30,000  of  a  population,  it  Ihas  been 
found,  says  the  reporter  of  the  Census  Bureau,  that  the 
average  cost  of  their  administration  had  risen  in  the 
year  1914-1915  to  $34.65  per  head,  whereas  that  of  the 
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States  was  only  $5.03.  In  both  expenditure  tends  up- 
ward, but  rises  much  faster  in  the  towns,  and  in  time 
that  must  force  a  chajngc.  We  have  long  looked  to 
electricity  as  the  great  dispersing  force  by  the  wise 
utilisation  of  which  the  mass  of  mankind  may  be  re- 
deemed from  the  atrophying  degradation  of  the  city 
slum. 

No  great  amount  of  debt  has  been  piled  up  by  the 
controllers  of  these  State  finances.  The  total  debt, 
funded  and  floating,  at  the  end  of  June,  1915,  was  only 
$4.31  per  head,  or  $424,155,000  for  the  whole  48 
States,  and  for  the  three  States,  New  Jersey, 
Pennsylvania  and  Kansas,  it  was  only  4  cents  per  head. 
The  poverty  of  the  multitude  is  not  due  to  excessive 
mortgaging  of  the  worker's  brain  and  sinew  power, 
but  to  the  social  organisation,  which  facilitates  private 
enterprise  in  wealth  acquisition. 


Tea,  Oil  and  Rubber. 

Rubber  has  remained  steady  at  2s.  3id.,  and,  with 
the  added  stimulus  of  a  batch"  of  satisfactory  interim 
dividends,  the  sJiare  market  has  been  active  and 
buoyant.  Ln  fact,  business  has  been  broader  and  better 
distributed  than  for  some  considerable  time  past,  with 
most  attention  paid  to  the  better-class  shares,  which 
indicates  that  real  investors  instead  of  mere  profit- 
snatchers  have  been  mainly  in  evidence.  After  the 
meeting  of  the  Rubber  Plantations  Investment  Trust 
the  shares  recovered  to  the  level  they  stood  at  before 
the  disappointment  caused  by  the  dividend  announce- 
ment. An  interesting  calculation  has  been  made  by  the 
manager  of  an  estate  in  Malay  as  to  the  cost  of  open- 
ing and  planting  with  Para  rubber  2,000  acres  in  four 
years.  Very  full  details  are  given,  and  the  accuracy 
of  most  of  the  figures  may  be  accepted;  but  rent  is  put 
at  $1  per  acre  up  to  the  17th  year,  whereas  the 
average  probably  rises  to  $3  or  $4  long  before  then. 
The  price  of  rubber  is  taken  at  an  average  of  is.  6d. 
per  lb.,  and  on  the  basis  of  yields  rising  to  a  maximum 
of  600  lbs.  per  acre — which  we  should  think  is  much 
too  higJi  over  an  area  of  2,000  acres — profits  are  shown 
advancing  from  57  per  cent,  in  the  eleventh  year  to 
102  per  cent,  in  the  seventeenth  year,  and  giving  a 
total  return  of  577  per  cent,  over  that  period  on  the 
capital  invested.  No  profits  are  anticipated  up  to  the 
eighth  year.  There  is  room  for  a  very  considerable 
margin  of  error  in  these  cakulations,  and  still  leave  a 
very  profitable  investment;  but  that  is  just  the  rub,  for 
we  have  no  doubt  that  plenty  of  capital  will  be  at- 
tracted until  the  stage  of  over-production  is  reached. 

In  the  year  ended  June  30  the  Sungkai-Ohumor 
Estate,obtamed  a  crop  of  467,720  lbs.  of  rubber,  against 
an  estimate  of  430,000  lbs.,  and  a  vield  in  the  previous 
year  of  371,600  lbs.  A  saving  in  the  f.o.b.  cost  was 
more  than  neutralised  by  heavier  charges  elsewhere, 
and  the  all-in  cost  rose  by  .66d.,  but  it  was  still  low 
at  IS.  1.73d.  The  average  price  realised  was  2s.  4ad., 
which  is  lower  than  that  shown  bv  undertakings  whose 
financial  year  ended  earlier,  but  represents  an  improve- 
ment of  3.67d.  compared  with  12  months  back  and  the 
nctt  profits  were  ;^:i  1,016  higher  at  i:3o,798.  Adding 
;66,035  brought  in,  the  amount  to  be  dealt  with  is 
A  10.754  up  at  pi:36,833,  out  of  which  dividends  aggre- 
gating 60  per  cent.,  less  tax,  have  been  paid  as 
against  40  per  cent,  for  1914-15.  The  appropriation  of 
^4,ooo  to  reserve  is  not  repeated,  but  the  balance 
earned  forward  is  increased  bv  ;£:6,754  to  ;^i2,8^3  to 
provide  for  excess  profits  dutv.  For  the  current^year 
a  crop  of  500,000  lbs.  is  expected.  Altogether  a  verv 
satisfactory  report. 

Exchange  considerably  affected  the  results  of  the 
European  Oilfields  Corporation,  Ltd.,  in  the  vear  to 
.\Jarch  31  (o/s),  the  Russian  profits  being  converted  at 
the  rate  of  Rs.  14.13  to  the  ;^i,  the  average  rate  for 
the  12  months,  and  the  floating  assets  and  liabilities  at 
Ks.  15.75  to  the  ;^i,  the  rate  ruling  at  the  date  of  the 
balance-sheet.  Gross  production  amounted  to 
4.65.S.000  poods,  an  increase  of  100,000  poods,  but  the 
weekly  average  was  0,500  poods  less  owing  to  the 
stoppage   last   year   on    account   of   the    strike         The 


average,  however,  has  more  than  recovered  in  the  cur- 
rent year.  Fortunately  i>rices  were  liigh,  being  44.48 
kopeks,  against  34.05  kopeks,  per  [xxxl,  and  the  profits- 
on  trading  were  only  ;£,'i,300  lower  at  ;^56, 150.  Mis- 
cellaneous receipts  fell  ;£.4,70o,  and  the  nett  profit  is 
;£'8,2oo  lower  at  ^,'34,884.  It  is  proposed  to  again 
place  /'25,ooo  to  reserve  (raising  it  to  ;^"i35,ooo),  and 
;^6,4oo  less  at  ;£,7,907  remains  to  be  added  to  the 
balance  carried  forward,  which  will  then  stand  at 
;£-50>355-  During  the  year  ;£,"8,582  delxiuture  stock 
was  cancelled,  reducing  the  amount  to  ;£ri 53,000,  and 
liabilities  were  reduced  by  ;^^i  1,000  simultaneously 
with  an  incrca.se  of  ^'3,000  in  assets,  .so  that  the  com- 
pany is  gradually  strengthening  its  position.  Working 
expenses  were  heavier  owing  to  the  high  cost  of  mate- 
rials and  the  war  lx>nus  granted  to  the  workmen.  A 
contract  has  been  entered  into  for  the  sale  of  the  entire 
output  from  November  i  next  until  May  1,  1919,  at  i 
kopek  per  pood  over  average  Bourse  prices,  with  a 
minimum  of  42  kopeks,  and  the  company  ought  to  do 
well  when  exchange  returns  to  a  normal  level. 


Kasintoe  Ri'BBEK. — Owing  to  unavoidable  delays  the  new 
factory  which  was  being  erected  could  not  be  got  ready  until 
November,  and  in  these  circumstances  it  was  not  considered 
advisable  to  extend  the  collection  of  rubber.  .An  estimate  of 
135,000  lbs.  had  been  made  for  the  year  ended  December  31, 
igi5,  but  the  actual  crop  harvested  was  only  70,913  lbs.,  or  just 
about  double  the  previous  year's  output.  The  gross  price  realised 
was  IS.  o.i5d.  up  at  2s.  11. Sod. ,  but  the  company  has  not  yet 
reached  the  stage  of  giving  a  profit  and  loss  account,  and  the 
nett  proceeds,  amounting  to  ^9,995,  were  written  off  property- 
account.  After  allowing  for  this  the  cost  of  the  property  has 
been  increased  by  j<^  10,056  to  ^^97,590,  while  buildings  are- 
;f  5,861  up  at  ^7,485,  and  machinery,  &c.,  ;<73,89o  up  at  ;^4,i36. 
On  the  other  hand,  a  further  call  of  2s.  6d.  per  share,  making 
them  i8s.  paid,  yielded  ;,f  14,121,  and  raised  the  paid-up  capital 
to  ;if98,8i7.  The  crop  for  1916  is  estimated  at  upwards  of 
200,000  lbs. 

Soi;th-F:ast  Bobneo  Ri'BBEE. — With  an  increase  of  7,239  to 
41, i8;  in  the  average  number  of  trees  tapped  the  output  for  the 
year  ended  March  31  was  22,585  lbs.  larger  at  68,137,  but  the 
nett  price  realised,  although  5.65d.  better  than  that  of  the  pre- 
vious year,  was  still  poor  at  2s.  3-67d.  A  year  ago  the  proceeds 
of  produce  sold,  &c.,  amounting  to  /^3,5<)0.  were  written  off 
block  account,  but  this  time  the  directors  give  a  trading  account 
and  a  profit  and  loss  account,  which  show  a  gross  profit  of 
;^5,oo6  and  a  nett  balance  of  £2.,-]<^.  Dividend. payments,  how- 
ever, are  out  of  the  question  in  the  present  financial  condition 
of  the  company,  and  the  whole  amount  is  carried  forward. 
During  the  year  ;^4,298  was  spent  on  the  property,  making  a 
total  of  ;^46,483  against  the  paid-up  capital  of  ;f  40,000  and  a 
debenture  debt  of  ;^  15,400,  while  the  company  is  burdened  with 
dead  assets  in  the  shape  of  ;^6,q6o  for  preliminary  expenses 
and  cost  of  debenture  issue,  and  ;^7,57o  for  London  expenditure- 
to  March  31,  1915-  Current  liabilities  are  therefore  compara- 
tively heavy  at  ji'6,942,  against  which  stocks  of  rubber  are 
valued  at  ;^3,835,  and  cash  comes  to  ;^55o.  The  crop  for  the- 
current  year  is  estimated  at  115,000  lbs. 


Ansv«Aers   to   Coppespondents. 

*.*  A  Key  to  thoso  Answers  will  be  posted  early 
each  ivee<r  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
5s.  9d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Colonial  Born. — We  fear  not.  Think  the  present  not  a  bad 
time  to  get  out  of  them  what  money  there  may  be  teft. 

R.  E.  M. — The  risk  is,  we  think,  remote  as  there  is  room  for 
twth.  The  company  is  strong  financially,  and  the  stock  is  quite 
a  reasonable  investment. 

Lenox. — (i)  We  think  you  might  purchase.  The  company  is  ,) 
powerful  one,  and  profits  will  probably  recover  after  the  war. 
(2)  Of  those  you  mention  we  prefer  No.  3  as  it  seems  to  have  the 
best  chances  of  increase  in  receipts. 

D.  B.  S. — Probably  purchases  for  the  sinking  funds.  We 
think  you  should  sell. 

T.  C.  W.— Lend  them. 

Kopje.— Gas  Light  and  Coke  ordinary  stock. 

F.  R.  D. — We  know  of  none. 

L.  F.— (i)  Quite  good  even  if  dividends  should  be  delayed  by 
rate  of  exchange.  (2)  Not  so  good,  but  yet  a  fair  security  as 
the  revenues  should  be  ample.     Also  hampered  by  the  exchange. 


Canadian  Bank  of  Commerce. — A  branch  has  been  opened  at 
Speers,  Saskatchewan.  As  the  name  of  the  town  of  Berlin. 
Ontario,  has  been  changed  to  "  Kitchener,"  their  branch  at  that 
point  will  in  future  be  known  as  Kitchener,  Ontario. 

The  directors  of  Messrs.  Joseph  Crosfield  and  Sons,  Ltd.,  have 
elected  Mr.  Roscoe  Brunner,  J. P.,  to  be  chairman  in  the  place 
of  the  late  Mr.  F.  W.  Brock.  Messrs.  Emile  S.  Mond  and 
Gill  Hunt  have  also  been  elected  to  seats  on  the  board. 


September  i6,  1916. 


XTbe  investors'  IRevicw, 
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DIVIDENDS     ANNOUNCED. 

Alliance  Trust. — Interim  for  half-year  ended  July  31  on  the 
ordinary  at  the  rate  of  ig  per  cent.,  less  tax,  same  as  a  year  ago. 

American  Investment  Trust. — Interim  for  half-year  ending 
Sept.  15  at  the  rate  cf  6  per  cent,  per  annum  on  the  deferred,  pay- 
able Sept.  30,  same  as  a  year  ago. 

Banteng  (Selangor)  Rubber. --Final  of  10  per  cent,  (actual)  in 
respect  of  year  ended  April  30,  making  20  per  cent.  (2s.  per  share), 
less  tax  at  3s.  4d.,  for  the  year,  payable  Oct.  2,  against  12J  per 
cent. 

British  and  Argentine  Meat. — is.  per  share. 
Browett,  Lindley,  and  Co.,    Engineers. — This  company,  which 
has  paid  nothing  on  its  preference  capital  since  1902,  has  declared 
an  interim  at  the  rate  of  6  per  cent. 

Cammell,  Laird,  and  Co. — Interim  on  the  ordinary  of  2J  per 
cent.,  being  2s.  6d.  per  share,  less  tax,  payable  Oct.  5,  same  as  a 
year  ago. 

C.  Davidson  and  Sons. — Of  is.  6d.  per  share,  making  2s.  per 
share,  or  10  per  cent,  for  the  year.  At  the  corresponding  date  of 
last  year  no  dividend  was  paid. 

Chartered  Bank  of  India,  Australia,  and  China. — Interim  for 
half-year  ended  June  30  last  at  the  rate  of  14  per  cent,  per  annum, 
free  tax,  payable  Sept.  20,  same  as  a  year  ago. 

Chas.  Baker  and  Co. — Interim  for  half-year  ended  July  31,  pay- 
able Oct.  10,  on  the  preference  and  "  B  "  preference  at  the  rate  of 
8  per  cent,  per  annum,  and  on  the  ordinary  at  the  rate  of  6  per 
cent   per  annum  (against  5  per  cent.),  less  tax  at  4s.  4d. 

Colonial  Bank. — 3J  per  cent,  for  half-year  ended  June  30,  sub- 
ject tax,  being  at  the  rate  of  7  per  cent,  per  annum,  against  at  the 
rate  of  6  per  cent. 

Consolidated  Waterworks  of  Rosario. — Interim  of  3  per  cent., 
less  tax,  on  the  ordinary  for  half-year  ended  June  30,  payable 
Oct.  2,  same  as  a  year  ago. 

Dalmellington  Iron. — Final  on  the  ordinary  of  5  per  cent,  and  a 
bonus  of  5s.  per  share,  both  free  ta.x,  making  15  per  cent,  for  the 
year,  with  ^^5,161  forward,  against  7J  per  cent,  last  year,  free  tax. 
Dimbula  Valley  (Ceylon)  Tea. — Interim  of  15  per  cent,  on  the 
ordinary  on  account  of  1916,  payable  Sept.  30,  less  tax,  at  4s.  6d., 
same  as  a  year  ago. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  June  30  last  of  3s.  per  share,  free  tax,  payable 
14th  prox.,  against  2s.  6d.  per  share. 

Edinburgh  Collieries. — Interim  of  5  per  cent.,  free  tax,  on  the 
ordinary,  same  as  last  year. 

Foreign,  American,  and  General  Investments  Trust. — Interim 
for  half-year  ending  Sept.  15  at  the  rate  of  4  percent,  per  annum 
on  the  deferred,  payable  Sept.  30,  same  as  a  year  ago. 
J    Gandy  Belt  Manufacturing. — Interim  of  8  per  cent,  (actual),  less 
tax. 

Central  Ceylon  Rubber  and  Tea. — Interim  of  10  per  cent,  on 
account  of  1916,  payable  Sept.  30,  free  tax,  against  15  per  cent. 

Irrawaddy  Flotilla. — Interim  of  40s.  per  share,  free  tax,  same  as 
last  year. 

John  Milligen  and  Co. — Interim  at  the  rate  of  12  per  cent,  per 
annum,  free  tax,  for  half-year  ended  July  31. 

Kurau  Rubber. — Interim  of  20  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  Dec.  31  next,  against  15  per  cent. 

London  Asiatic  Rubber  and  Produce. — Interim  of  15  per 
cent,  (actual)  in  respect  of  year  ending  Dec.  31,  igi6,  payable 
Nov.  I,  equivalent  to  3  3-5d.  per  share,  less  tax  at  4s.  6d.,  against 
10  per  cent. 

Lunuva  (Ceylon)  Tea  and  Rubber. — Interim  of  5  per  cent, 
(actual)  in  respect  of  year  ending  Dec.  31,  1916,  payable  Oct.  21. 
This  is  equivalent  to  is.  per  share,  and  tax  will  be  deducted  at  the 
rate  of  4s.  6d.  in  the  £.    A  year  ago  the  dividend  was  the  same. 

Manila  Electric  Railroad  and  Lighting. — ij  per  cent.  ($1.50  per 
share)  for  quarter  ending  Sept.  30,  igi6,  on  the  common,  payable 
Oct.  2,  same  as  a  year  ago. 

Mercantile  Bank  of  India. — Interim  of  5  per  cent,  for  past  six 
months,  payable  Sept.  25. 

Montevideo  Waterworks. — Interim  of  3  per  cent.,  less  tax,  for 
half-year  ended  June  30,  payable  Oct.  2,  same  as  last  year. 

Neill  and  Co. — The  directors  have  passed  the  dividend  on  the 
preference. 
New  York  Central  Railroad. — ij  per  cent.,  payable  Nov.  i. 
New  Zealand  and  Australian  Land. — Final  of  5  per  cent.,  with  a 
bonus  of  5  per  cent.,  less  tax,  on  the  ordinary,  same  as  last  year. 

Northern  Banking. — For  half-year  ended  Aug.  31  last  at  rate  of 
13  per  cent,  per  annum  on  the  shares  and  6J  per  cent,  per  annum 
on  the  "  B,"  less  tax,  same  as  a  year  ago. 

Pantiya  Tea  and  Rubber. — Interim  of  10  p^r  cent.,  free  tax,  in 
respect  of  year  ending  Dec.  31,  payable  Sept.  30,  same  as  a  year 
ago,  but  less  tax. 

Pennsylvania  Water  and  Power. — ij  per  cent,  for  quarter  ending 
Sept.  30,  payable  Oct.  i,  against  i  per  cent. 

Poonmudi  Tea  and  Rubber. — Interim  of  5  per  cent,  on  account 
of  1916,  payable  Sept.  15.  less  tax,  at  4s.  Gd.,  same  as  a  year  ago. 

Ronong  Tin  Dredging. — \i\  per  cent.,  2s.  Cd.  per  share,  less  tax 
at  3s.  6d.,  in  respect  of  year  ended  June  30  last. 

St.  George  Rubber  Estates. — Interim  in  respect  of  half-year  to 
June  30  of  10  per  cent.,  less  tax,  payable  i8th  inst.,  same  as  a  year 
ago. 

Salaba  Rubber. — Interim  of  8  per  cent,  (actual),  less  tax  at 
4s.  6d.,  in  respect  of  year  ending  Dec.  31,  1916,  payable  Oct.  10, 
equivalent  to  is.  7  i-jd.  per  share. 

Sapumalkande  Rubber. — Interim  of  3  per  cent,  (actual),  less  tax 
at  4s.  6d.,  in  respect  of  year  ending  Dec.  31,  1916,  payable  Oct.  20, 
equivalent  to  7  i-jd.  per  share,  same  as  a  year  ago. 

Siak  (Sumatra)  Rubber. — Interim  of  5  per  cent.,  free  tax,  in 
respect  of  year  ending  Dec.  31  next,  payable  Oct.  12. 

Sir  W.  G.  Armstrong,  Whitworth,  and  Co. — Interim  for  half- 


year  ended  June  30  at  the  rate  of  10  per  cent.,  free  tax,  on  the 
ordinary,  payable  after  Sept.  30,  same  as  a  year  ago. 

Steel  Company  of  Scotland. — At  the  rate  of  10  per  cent,  per 
annum,  less  tax,  against  7J  per  cent,  last  year. 

Sungei  Kruit  Rubber. — Interim  7 J  per  cent.,  against  5  per  cent, 
a  year  ago.  The  directors  desire  that  this  increased  interim  distri- 
bution should  not  be  taken  as  an  indication  of  any  increase  in  the 
total  dividend  for  the  year. 

Tongkah  Harbour  Tin  Dredging. — is.  per  share  (3  per  cent.), 
payable  Oct.  21,  against  2s.  per  share  a  year  ago. 

United  Tobacco  Companies.— Interim  of  5  per  cent,  on  the 
issued  ordinary  (free  tax). 

Vulcan  Motor  and  Engineering. — Bdnus  on  the  ordinary  of  2S. 
per  share,  free  tax. 

Workington  Brewery. — Interim  for  half-year  ended  Aug.  31  at 
the  rate  of  4  per  cent,  per  annum  on  ordinary. 

Yokohama  Specie  Bank. — 12  per  cent,  per  annum  for  six 
months  ended  June  30  last,  yen  400,000  to  reserve,  and  yen 
1,437,000  forvirard,  same  as  a  year  ago. 


MINING     RETURNS     FOR    AUGUST. 

Abosso. — 10,304  tons,  producing /i6,026  (July,  ^^13,985). 
Ashanti. — 8, 748  tons;  value, /35, 060  (July, /37,623), 
Aurora  West.— 14,630  tons  ;  profit,  ^4, 197  (July,  ;f4, 493). 
Balaghat. — 2,325  tons,  1,265  ozs.  fine  8°'^  (July,  1,618  ozs.). 
Bantjes. — 24,000  tons  ;  profit,  £2.  (July,  /330). 
Brakpan.— 59,500  tons  ;  profit,  /35.158  (July,  /35.I43)' 
Bullfinch  Prop. — 6,500 tons;  profit,  /g43  (July,  /i.Ssg). 
Cape  Copper. — Output,  225  tons  (July,  229  tons). 
Champion  Reef. — i3,862tons;  10,278  ozs.  fine  (July,  9,402  ozs.). 
Chenderiang  Tin.^ — 33J  tons  ;  profit,  /i,24oQuly,  ;f  1,080). 
City  and  Sub. — 28,100  tons  ;  profit,  ^20,135  (July,  ;f2o,298). 
City  Deep. — 60,000  tons  ;  profit,  {fia.i-ji  (July,  ^59,503). 
Cons.  Langlaagte. — 54,700  tons  ;  profit,  ^22,595  (July,  /'22,i6i). 
Cons.  Main  Reef. — 29,005  tons;  profit,  ^13,035  (July,  £ii,g2o). 
Crown. — 195,000  tons  ;  profit,  ^61,044  (July,  /56,o7o). 
Durban  Rood.  Deep. — 27,800  tons;  profit,  ^2,608  (July,  ;f2,i55). 
East  Rand  Prop. — 163,000  tons;  profit,  ^45,781  (July,  ;f43,344). 
Ferreira  Deep.^ — 53iiio  tons  ;  profit,  ;f33,849  (July,  ;f 26,831). 
Geduld. — 27,840  toijs,  £t^z,^z'&\  profit,  ^14,253 (July,  ^14,089). 
Geldenhuis  Deep. — 56,500  tons  ;  profit,  ;f  14,285  (July,  ;f  17,726). 
Ginsberg. — 15, 580  tons,  /i5,673  ;  profit,  ;f2,8ii  (July,  ;^2,8i7). 
Glencairn. — 21,490  tons;  profit,  ;f  1,265  (July,  /i,356). 
Glynn's  Lydenburg. — 4,255  tons;  profit,  ^2,236  (July,  /8,i04). 
Gov.  Areas  Mod. — 58,000  tons  ;  profit,  ^22,561  (July,  £2.o,Cfy^. 
Globe  and  Phoenix. — 6,596  tons;  profit,  ^19,582  (July,  /i8,4i8). 
Jibutil  (Anantapur). — 3,000  tons,  744  ozs.  (July,  747  ozs.). 
Jupiter. — 23,800  tons,  ^25,919 ;  profit,  ^5,602  (July,  ^5,102). 
Kamunting  Tin. — 35J  tons  ;  profit,  ^2,041  (July,  ;^3,09i). 
Knight  Central. — 26,500  tons;  profit,  ;i  1,440  (July,  ^i,8go). 
Knight's  Deep. — 107,700  tons;  profit,  ;f  17,002  (July,  £17,502). 
Langlaagte  Est. — 4g,384  tons  ;    profit,  /l3,ooo  (July,  /i3,48o). 


Luipaard's  Vlei. — 2i,g30  tons;  profit,  ^3,642  (July,  £4,548). 

Main  Reef  West. — -26,590  tons;  profit,  /2,o6o  (July,  ^2,423). 

May  Consolidated. — 13,600  tons;  profit,  ;^574  (July,  £454). 

Meyer  and  Charl. — 15,000  tons  ;  profit,  ^'22,326  (July,  2^20,558). 

Modder  •'  B."— 45,000  tons  ;  profit,  ;f53,393  (July,  ^57,160). 

Modder  Deep. — 41,800  tons  ;  profit,  ;f 46,983  (July,  £45,igo). 

Mount  Boppy. — 6,336  tons  ;  value,  ;f  8,300  (July,  ^'5,700). 

Mysore. — 26,642  tons,  16,596  ozs.  (July,  16,602  ozs.). 

New  Goch. — 31,000  tons ;  profit,  ^8,433  (July,  ;f9,483). 

New  Heriot. — ^13,000  tons  ;  profit,  ;f8,700  (July,  /8,648). 

New  Modder. — 54,300  tons  ;  ^64,033  (July,  £66,442). 

New  Primrose. — 22,600  tons  ;  profit,  £3,015  (July,  ;^3,oo8). 

New  Unified. — 14,800  tons  ;  profit,  ^4, 170  (July,  ^4,157). 

North   Anantapur. — 2,000  tons,  1,118  ozs.  fine  (July,  1,108  ozs.). 

Nigel. — g.goo  tons,  loss  ;^2, 849  (July,  loss  £'2,829). 

Nourse. — 42,600  tons;  £62,312;  profit, /^io,i46  (July,  £'9,231). 

Nundydroog. — 8,300  tons,  6,781  ozs.  (July,  6,643  ozs.). 

Ooregum. — 13,227  tons,  8,643  ozs.  fine  gold  (July,  7,410  ozs.). 

Pahang  Cons. — Black  tin  produced,  221  tons  (July,  220  tons). 

Princess  Estate.— 22,900  tons  ;  profit,  ;f  1,445  (July.  £i.iTi)- 

Randfontein  Cent.— ig4, 508  tons  ;  profit, /81, 161  (July,  ;f  76,331). 

Rayfield  Tin. — 60J  tons  (July,  50  tons). 

Renong  Tin.— Output,  gg  tons  (July,  68  tons). 

Robinson  Deep.— 55,100  tons;  profit,  ;^26,97o  (July,  ^f 25, 201). 

Robinson. — 59,600  tons  ;  profit,  ;f  32, 172  (July,  ;f32,789). 

Roodepoort  United.— 35,145  tons  ;  profit,  ;f2,009  (July,  £^,114)- 

Rose  Deep. — 66,000  tons  ;  profit,  ;^2,3i6  (July,  £^■17,476). 

Sheba.— 6,531  tons,  2,og9  ozs. ;  loss,  £461  (July  loss,  £340). 

Simmer  and  Jack.— 66,800  tons  ;  profit,  £16,357  (July.  i^lA^)- 

Simmer  Deep. — 67.800  tons;  profit,  ;f6,322  (July,  ;f4,90i). 

Sub  Nigel.— 9,060  tons,  £19,255  ;  profit,  ;f  5,190  (July,  £4,235). 

Sudan. — 2,100  tons  for  ;f4,840  (July,  £4,'J&5)- 

Taquah.— 5.588  tons  ;  output,  £15,382  (July,  ;f  15.267). 

Transvaal  Estates.— 16,450  tons  ;  profit,  £16,104  (July,  £11,368). 

Van  Ryn  Deep.— 45,300  tons  ;  profit,  £50,032  (July,  ^50,089). 

Van  Ryn —38,800  tons  ;  profit,  ;f  18,276  (July,  £17,870). 

Village  Deep.— 52,300  tons  ;  profit,  £24,553  (July,  £'30,064). 

Village  Main  Reef .—29,000  tons ;  profit,  £;i3,642  (July,  ;f  13,101). 

Vogelstruis  Estates. — 11,270  tons,  2,050  ozs.  (July,  1,950  ozs.). 

Wanderer.— 13,680  tons  ;  profit,  £1.464  (July.  £'1,602). 

West  Rand  Cons.— 34,000  tons;  profit,  £7,837  (July,  £5.929)- 

Witwatersrand.— 42,200  tons;  profit,  £[24,052  (July,  £[24,065). 

Wit.  Deep.— 44,009  tons;  profit,  £14,079  (July,  £'14,208). 

Wolfram  Mining  and  Smelting.— Output,  28  tons  (July,  27  tons). 

Wolhuter.— 36,400  tons  ;  profit,  £13,637  (July,  £13,626). 

Zinc  Corporation. — 29,130  tons  tailings  were  treated  in  the  zinc 
plant  and  14,662  tons  ore  in  the  lead  mill,  producing  6,855  tons  of 
zinc  concentrates  and  3.82g  tons  lead  concentrates ;  estimated 
value,  on  the  basis  of  lead  at  ;^20,  ;^57i288. 
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September  i6,  1916. 


COMPANY  MEETINGS. 


THE  RUBBER  PLANTATIONS  INVESTMENT 
TRUST,    LTD. 

RKVIKW   (iK  KrilHKK  AM)  TKA  I M  )USTKIK.S. 

The  seventh  ordinary  general  meeting  "f  the  Kubber  i'lanta- 
lions  Investment  Trust,  Ltd.,  was  held  on  Friday  at  the  Cannon 
Street  Hotel,  K.C.,  Mr.  George  Croll  presiding. 

The  Chairman,  in  opening  the  proceedings,  said  :  Gentle- 
men, I  very  much  regret  that  Mr.  Lampard  is  unable  to  be 
present  today.  In  his  ab.sence  my  co-directors  have  asked  me 
to  take  his  place.  I  will  now  a.sk  the  representative  of  thcsecre- 
t.iries  to  read  the  notice  calling  the  meeting  and  the  auditors' 
report. 

Mr.  J.  S.  Woodward,  A.C.A.,  representing  the  secretaries 
(Messrs.  Harrisons  and  Crosfield,  Ltd.),  read  the  notice  and 
also  the  report  of  the  auditors. 

The  Chairman  ;  C^aitlemen,  the  report  and  accounts  have  been 
in  your  hands  for  rather  longer  than  the  usual  time,  and  I 
assume  that  I  have  your  permission  to  take  them  as  read. 
(Agreed.)  Since  our  meeting  last  year  our  co-director.  Sir 
Frank  Swettenham,  has  retired  from  the  board.  The  Govern- 
ment duties  which  he  has  undertaken  make  a  very  great  de- 
mand on  his  time,  and  he  felt  that  he  had  no  alternative  but 
to  a-sk  us  to  release  him  from  his  duties.  Sir  Frank  had  been  a 
director  from  practically  the  beginning  of  the  company,  and 
during  that  time  his  services  were  very  much  appreciated  by 
all  the  members  of  the  board,  and  it  was  with  very  great  re- 
gret that  we  accepted  his  resignation.  ALso  since  we  met  last 
year  the  board  have  appointed  Mr.  Morrison  and  Mr.  Welch 
as  members  of  the  board.  Both  those  gentlemen  have  had 
wide  business  experience.  Under  the  articles  of  association 
they  retire  at  to-day's  meeting,  but  1  have  no  doubt  it  will  be 
your  wish  to  confirm  the  action  of  your  board  and  to  re- 
appoint them.  I  also  have  a  letter  from  my  co-director, 
Captain  Iloare,  who  asked  me  to  express  to  you  his  apologies 
for  not  being  present  to-day.  He  says  his  military  duties  make 
it  quite  impossible  for  him  to  attend. 

The    BALA^"CE-SHEET. 

If  you  will  turn  to  the  balance-sheet  I  will  direct  your  atten- 
tion to  the  principal  items  of  interest.     Our  authorised  capital 
remains  the  same  as   last  year ;  the  number  of  shares   issued 
is  also  the  same,  but  the  issued  capital  is  now,  inclusive  of  the 
;^96,i93  los.  5d.  shown  as  calls  in  arrear,  ^^1,401, 538,  against 
a  nett  amount  of  ^^890, 125  a  year  ago.     This  increase  is,  as  you 
are  aware,  due  to  our  having  called  up  7s.  6d.  per  share  during 
the  year,   makinij  all  the  issued  shares  now  fully  paid.     The 
large    amount    of    ;£96,ooo  odd   shown'  as   calls    in    arrear    is 
accounted   for   by  the   last  call  of  as.  6d.  being  only  payable 
on   March   31,  the  date  to  which   the  balance-sheet   was  made 
up.     At  present  the  amount  of  calls  outstanding   is  ;C5,392,  so 
the   position    is    very   satisfactory.     At    March   31,    i9i.i;,   thexe 
were  outstanding  98,462  options  over  a  similar  number  of  the 
company's    unissued    shares.     These    were    due  to  expire   on 
March  31,  1916,  but  after  having  given  the  matter  very  careful 
consideration  and  obtaining  the  sanction  of  the  Treasury,  your 
board  decided  to   give  the   option    holders    an  opportunity   of 
extending  their  options  for  three  years  to  March  3r,   1919,  on 
payment  of  3s.  per  option.  Holders  of  86,463  shares  took  advantage 
of  this  offer,  and  you  will  observe  that  ;^i2,977  14s.  is  credited 
to  the  premiums  account,  being  moneys  received  in  return  for 
this  extension.     A  further  6,487  options  were  converted  by  the 
holders    into  shares,   and  against   these   there  appears    in   the 
balance-sheet    a    sum   of    £St^3°>    while   the   remaining    5,512 
lapsed.       As  from  March  31^  1916,   the  issued  capital  of  the 
Trusts   is  ^1,408,025   in   £1    shares,   fully  paid.       Temporajy 
loans  at  the  date  of  the  balance-sheet  amounted  to  ;f  150,500,  as 
against    /4i7,633    last    year,   a    reduction  of   ;^267,i33.     Since 
then,     however,     these     loans     have     been     disccharged,     and 
we     have     now     funds     available     amounting     to     ;fi22,ooo, 
so    that     in    place    of    our     owing     ;f 41 7,633     at    the    date 
of     the     making    up    of      last      year's      balance-sheet,      our 
banker.1       and       brokers      now      owe      us       ;^i22,ooo — (hear, 
hear) — and    this    reversal    of    the    position    1    have    no    doubt 
you  will  consider  very  satisfactory.     Sundry  creditors  show  an 
increase  of  ;^9,o97  against  the   previous  year.     The  profit  and 
loss  account,  to  wlidch  I  will  refer  later,  shows  a  credit  balance 
°'  .£'571263,  which    is  an    increase   on   the   previous    year    of 
;£47,954.     Turning  to    the    assets    sdde,   investments   appear   at 
;^823,2i6,  being  a  reduction  on  the  previous  year  of  ;f9i,973. 
This  decrease   is   accounted  for   by   realisations,  less  calls  paid 
and   new  investments  made.    Tlic   liability  in   respect  of  calls 


not  yet  due  amounts  to  ^^24,626,  showing  a  red«ction  ot 
^^30,386.  Purchase  of  jiroijerties  and  exi)enditure  oa  sanK- 
stands  at  .£958,074,  against  ^■755.021  List  year,  bedng  an  in- 
crease of  £20i,o$3.  Sundry  debtors  show'  an  increase  of 
jf 20,958,  accounted  for  by  .sums  due  from  brokers.  Loans  re- 
ceivable and  interest  accrued  on  same  show  an  increase  <>i 
£S2,T2<),  while  cash  shows  an  increase  on  the  previous  year 
of  ;£38,52o.     (llcair,  hoar.) 

Al'I'KKCHTION   OF   ISVKSTMENTS. 

The  amount  invested  in  the  companies  of  which  a  list  is 
given  in  the  printed  report,  represents  practica.lly  99  per  cent. 
of  the  total  investments  held.  Investments  and  loans  to  com- 
panies in  which  we  are  largely  interested  amount  to  ;f 991, 025, 
against  ;^i,o30,270  a  yeax  ago,  and  they  consist  of  67J  per 
cent,  in  .sterling  shares,  i  per  cent,  being  rupee  shares,  j,\ 
per  cent,  in  guildejr  .shacos,  and  28  per  cent,  in  debentures  and 
secured  loans.  I  think  the  list  speaks  foi  itself ;  but  I  may 
say  that,  with  the  exception  of  five  of  the  companies,  I  have 
personally  visited  all  of  them,  and  with  one  exception  they 
are  all  properties  which  either  are  or  will  become  first-class. 
(Hear,  hear.)  The  exception  is  the  Ankola  Tea  and  Rubber 
Company.  Owing  to  the  relatively  high  capital  costs  of  that 
company's  estates,  due  to  adverse  climatic  conditions  and 
other  difficulties  with  which  they  have  liad  to  contend,  it  will, 
I  understand,  be  necessary  to  write  down  the  sh;u-e  capital 
considerably.  Our  debenture-stock  holding  is,  however, 
amply  secure.  A  valuation  of  all  our  invest- 
ments was  made  by  the  company's  brokers,  Messrs. 
I,aurence,  Sons  and  (lardner,  as  at  March  31  last,  and 
-showed  »  net  surplus  of  £134,437,  against  a  deficiency  of 
^193,305  at  the  same  date  last  year.  This  shows  a  recovery 
during  the  year  of  £i2';,y^2.  (Applause.)  At  the  date  of  our 
meeting  on  October  8  last  year  the  deficiency  was  ;^i6i,ooo, 
while  the  position  taken  out  yesterd;iy  showed  a  surplus  of 
;^222,703 — (hear,  hear) — ^thus  showang  a  recovery  from  the  date 
of  last  meeting  of  £383,703.  (Applause.)  ^Vhen  you  consider 
th.Tt  our  largest  holdings  are  in  companies  which  are  yet  a  long 
way  from  full  maturity,  I  think  you  will  agree  that  the  Board's 
confidence,  expressed  by  Mr.  I^mpard  at  previous  annual 
meetings,  that  the  depreciation  then  shown  was  of  a  temporary 
nature,  has  been  fully  justified.     (Hear,  hear.) 


Development  of  the  Properties. 

I  will  now  deal  with  the  properties  owned  entirely  by  this 
trust.  At  the  date  of  the  balance-sheet  the  amount  invested  in 
these  was  ;^958,o73  17s.  id.,  amd  this  amount  is  represented  by 
3,587^  acres  of  rubber,  8,550  acres  of  tea,  and  42,439^  acres  of 
reserve  land.  The  details  a.re  given  in  the  botly  of  the  report, 
and  it  is  not,  therefore,  necessary  for  me  to  go  over  them 
again.  With  the  exception  of  the  South  Indiim  property — 
which  is  repre-sented  by  574  acres  of  rubber,  610  acres  of  tea, 
and  1,431  acres  of  reserve  land — they  are  all  situated  in  the 
Siantar  district  of  the  East  Coast,  Residency  of  Sumatra. 
When  we  acquired  these  pTOperties  very  little  development 
had  been  done  in  this  district.  It  was  30  miles  from  the 
nearest  railway  station,  and  the  road  was  by  no  means  a  good 
one ;  in  fact,  at  certain  seasons  of  the  year  it  was  almost  im- 
passable for  ordinary  traffic,  while  Siantar  Town  consisted  of 
little  more  than  a  few  semi-tomporary  buildings.  To-day  all 
this  has  changed.  The  Deli  Railway  Company  have  com- 
pleted a  railway  to  Siantai  Town,  the  Government  have  made 
the  ro<id  a  first-rate  one,  and  Si.antar  Town  is  now  a  rapidly 
growing  centre  of  activity.  Our  estates,  which  either  adjoin  or 
are  in  close  proximity  to  the  centre,  are  rapidly  developing  into 
prosperous  and  profitable  enterprises.  The  rubber  takes  rather 
longer  to  come  into  bearing  than  that  grown  at  a  lower  eleva- 
tion, but  the  reports  are  in  every  way  satisfactory,  and  th« 
crops  promise  to  be  up  to  our  expectations. 

Tea  Cultivation  in  Sumatra. 

It  is,  however,  the  cultivation  of  tea  which  has  most  largely 
occupied  our  attention  in  this  district.  We  have  now  practically 
completed  our  present  programme  of  8,000  acres,  and  T  am  glad 
to  say  that  our  most  sanguine  anticipations  are  being  more 
than  realised,  (.\pplause.)  During  the  earlier  years  of  our 
work  we  had  a  good  many  difficulties  to  overcome.  The  industry 
was  new  to  Sumatra ;  transport  was  difficult  and  expensive,  and 
all  our  seed  had  to  be  imported.  Now  experience  has  been 
gained ;  transport  difficulties  have  been  removed,  and  while  we 
still  have  to  import  our  seed,  we  shall  in  due  cour.se  have  oui 
own  seed-bearing  trees.  The  reasons  for  our  embarking  on 
such  a  large  tea  programme  were  that  our  initial  experience  in- 
dicated that  this  part  of  Sumatra  was  eminently  suited  to  this 
particular  cultivation,  and  while,  as  I  have  mentioned,  rubber 
takes  somewhat  longer  to  copie   to   maturity,   there  was  every 
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indication  that  tea  would  reach  the  profit-producing  stage  earlier 
than  in  any  other  country  in  which  it  is  cultivated.  This  antici- 
pation has  already  been  realised,  and  to  those  of  whom  have 
any  knowledge  of  tea  the  yield  of  1,102  llj,s.  per  acre  from  tea  in 
its  fourth  year  of  growth  will  be  sufficient  evidence  of  this. 
(Applause.)  I  think  I  can  now  confidently  -state  that  all  the 
initial  difficulties  in  establishing  this  large  acreage  of  tea  have 
been  overcome,  and  we  have  only  to  await  its  reaching  maturity 
before  we  reap  the  results  of  our  efforts.     (Applause.) 

The  crop  for  the  year  1915,  i.e.,  January-December,  was 
1,312,160  lbs.,  which  was  equivalent  to  a  yield  of  710  lbs.  per 
acre  over  the  1,847  aeros  which  were  in  partial  bearing.  The 
all-in  cost  of  g.2Sd.  per  lb.  and  the  gross  price  realised  was 
ii.2od.  Now,  I  do  not  wish  to  detain  you  unduly,  but  our  in- 
terest in  this  part  of  Sumatra  is  so  large  that  there  are  one  or 
two  points  which  I  wish  to  put  clearly  before  you. 

We  were  the  pioneers  of  tea  in  the  East  Coast  of  Sumatra. 
We  have  cultivated  approximately  8,000  acres ;  the  crop  har- 
vested last  year  was  1,312,160  lbs.  ;  the  estimate  for  the  current 
year  is  3,000,000  lbs.,  and  while  it  is  somewhat  difficult  to 
estimate  so  far  ahead,  our  visiting  agent,  Mr.  Kis,  in  conjunc- 
tion with  our  general  manager,  Mr.  Slotemaker,  has  given  us 
a  provisional  estimate  of  5,250,000  lbs.  for  1917.  (Applause.) 
This  should  go  on  steadily  increasing  until,  when  the  whole 
8,000  acres  is  in  full  bearing,  we  shall  receive  a  figure  of  some- 
thing between  10  millions  and  n  millions.  This  provides  for  a 
crop  of  between  1,200  and  1,400  lbs.  per  acre.  This  yield  is,  I 
know,  phenomenal,  but  I  give  it  on  the  assurance  of  our  visit- 
ing agent  and  general  manager,  and  it  is  based  on  what  is 
now  being  obtained  from  the  older  areas.  At  the  present  time 
all-in  costs  are  abnormal  by  reason  of  the  rate  of  freight  and 
packing  material,  but  I  presume  we  can  look  to  these  returning 
to  normal  in  due  course. 

C0.MP.4RIS0N    WITH    iNDI.-i   AND    CeyI.ON. 

Now,  how  do  these  figures  compare  with  India  and  Ceylon? 
The  average  yield  .per  acre  for  the  whole  of  India  for  the  season 
1915-1916  was  650  lbs.  per  acre;  the  average  yield  for  the  whole 
of  Ceylon  for  the  year  1915  was  530  lbs.  per  acre;  our  yicid 
for  tea  in  its  fourth  year  of  growth  was  1,102  lbs.  of  made  tea 
per  acre,  as  I  have  already  said.  It  is  more  difficult  to  get  the 
highest  yields  for  any  one  company,  but  I  notice  that  Mr.  George 
Seton's  annual  table,  giving  the  results  of  50  leading  Indian  tea 
companies,  in  only  two  cases  did  the  crop  per  mature  acre  ex- 
ceed 1,000  lbs.  In  one  case  it  was  1,003  ^"d  in  the  other  1,005 
lbs.  Only  one  Ceylon  company  to  my  knowledge  produced 
1,000  lbs.  per  acre,  and  this  was  on  a  comparatively  small 
acreage. 

The  other  important  item  in  production  is  the  cost.  It  is 
difficult  to  give  comparative  figures,  because  they  are  compli- 
cated by  variations  in  the  rates  of  freight  prevailing,  and  the 
way  in  which  different  accounts  are  made  up,  but  I  have  again 
taken  Mr.  George  Seton's  list  of  Indian  companies,  and  I  find 
that  the  conipanies  included  in  it  vary  from  4.83d. 
to  9.7od.  per  lb.  During  this  period,  however,  the 
rate  of  freight  from  Calcutta  was  only  47s.  6d.  ,per 
ton  of  50  cubic  feet — a  rise  of  only  17s.  6d.  on  the  pre-war  rate. 
The  pre-war  rate  from  Ceylon  was  33s. ;  it  is  now  147s.  per  ton. 
The  pre-war  rate  from  Sumatra  was  63s.  6d. ;  it  is  now  approxi- 
mately the  same  as  Ceylon.  In  comparing  our  cost  with  that  of 
a  Northern  India  company  an  allowance'of  1%  has  to  be  made 
on  account  of  freight  alone,  and  on  the  basis  of  the  Sumatra 
pre-war  rate  the  increase  is  now  .94d.,  or  practically  a  penny 
per  lb. 

FEfclGHTS   AND    "  ALL-IN    COSTS." 

Apart  from  the  question  of  freight,  our  all-in  cost  of  y.zSd.  for 
last  year's  crop  is  no  indication  of  the  ultimate  cost  when  we 
are  plucking  from  mature  areas.  I  think,  however,  we  are  now 
in  a  position  to  estimate  fairly  accurately  what  this  will  be,  and 
on  the  basis  of  the  pre-war  rate  of  freight,  I  conclude  that  our 
all-in  cost  should  not  exceed  6Jd.  per  lb.  Now,  how  does  the 
prices  realised  for  our  tea  compare?  Here  again  we  show  to 
advantaig<>.  The  average  London  prices  realised  for  all  Indian 
tea  for  the  12  months  ending  June  30,  1916,  was  10.870.  The 
average  London  price  realised  for  all  Ceylon  tea  for  the  same 
period  was  atpproximately  lo.Ssd.,  and  for  Java  tea  io.24d. 
The  average  London  price  realised  for  our  tea  for  the  12  months 
ending  June  30,  1916,  was  ii.27d.,  practically  a  penny  higher 
than  Java,  and  a  halfpenny  higher  than  Ceylon  and  India. 
(Applause.) 

So  much  for  production  ;  but  what  about  consumption  ?  You 
may  be  aware  that  tea  responds  in  an  exceptional  way  to  favour- 
able weather  conditions,  and  that  the  weather  conditions  last 
year  were  exceptionally  favourable.  India,  Ceylon,  and  Java 
produced  increased  crops,  102,000,000  lbs.  in  excess  of  the  pre- 


vious year,  but  all  this  found  a  market  at  relatively  high  prices 

This  increase  was  distributed  as  follows:  — 

United   Kingdom  took  23,000,000 

Holland  ...        ...        ...        ...        ...     13,000,000 

North  America  4,500,000 

Russia     ...         ...         ...        ...         ...     17,000,000 


Bombay   ... 
Other   places 


10,000,000 
4,500,000 


102,000,000 


There  is  every  indication  that  the  present  year's  production 
will  show  a  considerable  decrease  of  that  of  last  year,  but  while 
it  may  be  a  long  time  before  we  see  the  free  breakfast  table — ■ 
about  which  we  used  to  hear  so  much  at  one  time — there  is  an 
increasing  tendency  all  over  the  world  towards  curtailing  the 
consumption  of  alcoholic  liquor,  and  as  tea  is  the  cheapest  sub- 
stitute it  is  therefore  likely  to  be  the  one  adopted  by  the  masses 
of  the  people.     (Hear,  hear.) 

Reserve  L.\nds. 

All  this  has  a  very  considerable  bearing  on  the  large  blocks 
of  available  reserve  land,  a  considerable  portion  of  which  are 
at  least  as  good  as  that  portion  which  we  have  already  culti- 
vated. The  improved  communications  with  Siantar  and  the 
success  of  our  enterprise  have  drawn  a  good  deal  of  attention 
to  this  part  of  Sumatra,  and  even  under  the  conditions  prevail- 
ing at  present  portions  of  our  land  have  a  realisable  cash  value 
considerably  in  excess  of  the  cost  to  us.  Experienced  tea 
planters  from  India  and  Ceylon  and  also  Java,  who  have  seen 
our  properties,  are  all  agreed  as  to  their  exceptional  merits. 
(Applause.) 

In  concluding  my  remarks  on  these  properties,  I  wish  to 
acknowledge  the  work  of  our  visiting  agent,  Mr.  Ris,  our 
general  manager,  Mr.  Slotemaker,  and  the  staff  working  under 
them.  Mr.  Slotemaker  became  general  manager  at  a  difficult 
period  in  the  development  programme,  and  it  is  largely  due  to 
his  great  organising  and  his  administrative  ability  that  we 
have  these  fine  properties  in  the  first-class  condition  in  which 
they  are  to-day.  I  would  also  like  to  record  the  board's  appre- 
ciation of  the  work  done  by  the  late  Mr.  Cockburn ;  Mr.  Ris 
and  Mr.  Slotemaker  have  both  acknowledged  the  assistance 
which  his  great  experience  and  knowledge  of  the  technical  side 
of  tea  planting  was  to  them.  I  have  dealt  very  fully  with  our 
tea  interests  because  they  are  a  very  important  part  of  our 
operations,  and  because  the  tea-producing  industry  has  re- 
ceived much  less  public  attention  than  rubber,  but  I  do  not  wish 
you  to  think  that  we  are  neglecting  what,  after  all,  is  our 
piemier  interest.  Rubber  is,  however,  so  muoh  in  the  lime- 
light that  I  will  only  briefly  touch  upon  the  main  features 
during  1915  anc^the  first  half  of  1916. 

Output  .ind  Consumption. 

The  world's  output  of  rubber  in  1915  was  approximately 
150,000  tons  against  120,000  in  1914,  the  proportion  of  planta- 
tion-grown rubber  being  104,000  tons  in  1915  against  71,000 
tons  in  1914;  the  production  of  wild  rubber  shows  a  small 
decline,  so  that  rather  more  than  the  total  increase  in  the 
world's  production  is  accounted  for  by  the  increased  output  of 
plantation  rubber.  It  is  anticipated  that  the  output  of  planta- 
tion rubber  in  1916  will  be  about  140,000  tons  ;  the  increase  of 
19*16  output  over  1915  being  about  the  same  as  the  increase  of 
1915  over  1914.  Approximately  83  per  cent,  of  the  plantation 
rubber  to  be  produced  in  1916  will  be  grown  in  British  colonies, 
and  when  you  take  into  account  the  large  proportion  of  rubber 
produced  in  the  Dutch  East  Indies  on  estates  owned  by  British 
companies  fully  90  per  cent,  of  the  present  output  of  planta- 
tion rubber  may  be  attributed  to  British  enterprise.     (Applause.) 

I  wish  I  could  give  you  figures  equally  pleasing  in  regard  to 
our  participation  in  the  consumption  from  the  manufacturing 
point  of  view,  but  although  we  have  .so  much  to  our  credit  in 
production  the  United  States  of  America  easily  take  premier 
place  amongst  the  manufacturers  of  the  rubber  goods.  In  1915 
the  United  States  imported  about  65  per  cent,  of  the  world's 
production  of  rubber,  against  50  per  cent,  in  1914,  and  judging 
by  figures,  for  the  first  part  of  this  year  it  looks  as  if  they  would 
absorb  fully  65  per  cent,  of  the  1916  production.  In  view  of  the 
large  purchases  of  munitions  of  war  in  U.S.A.  by  our  Govern- 
ment the  British  proportion  of  the  120,000  tons  of  rubber  which 
the  U.S..\.  will  import  this  year,  valued  at  upwards  of 
27,000,000  sterling,  is  of  the  utmost  importance  in  helping  to 
meet  the  adverse  trade  balances.  Notwithstanding  the  .sub- 
stantial annual  increase  in  tlie  output  of  rubber  stocks  have  not 
accumulated  in  the  distributing  markets,  the  official  figures  of 
London  stocks  of  plantation,  at  August  31,  showing  only  8,145 
tons  against  6,618  at  December  31  last,  and  5,131  tons  a  year 
ago. 
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I  look  upon  this  as  a  very  healthy  state  of  affairs,  for  although 
the  artuil  stwk  is  higher  than  a  year  ago,  it  only  represents  a 
normal  increase  proportionate  to  the  larger  crop  whirh  is  being 
dealt  with  this  year. 

Price  Fluctuations. 

We  Iiad  a  very  steady  market  in  plantation  rubber  during  the 
first  ten  months  of  1915  on  a  basis  of  from  2s.  to  as.  6d.  per  lb., 
but  early  in  November  the  market  took  a  sharp  upward  turn, 
reaching  its  highest  point  in  January,  1916,  when  plantation 
first  crepe  touched  4s.  jjd.  jjer  lb.  This  phenomenal  rise  was 
due  to  a  combination  of  circumstances  which  was  not  foreseen. 
Stocks  were  at  a  low  point,  and  the  Cerman  submarine  menace, 
which  happily  was  short-lived,  frightened  both  dealers  and  con- 
sumers, who  rushed  in  to  buy  and  forced  the  price  up  in  a  short 
time  to  a  level  which  it  was  soon  found  was  not  warranted,  sup- 
plies continuing  to  arrive  safely,  thanks  to  the  efforts  of  our 
Navy.  Since  March  prices  have  gradually  declined,  and  we  are 
now  on  about  the  same  level  as  we  were  12  months  ago.  A  price 
of  from  2s.  to  2s.  6d.  per  lb.  is,  in  my  opinion,  one  which 
growers  have  every  reason  to  be  satisfied  with,  and  I  think  it 
is  one  which  gives  the  maximum  encouragement  to  the  manu- 
facturers. The  part  played  by  motor  transport  in  all  the  phases 
of  this  war  is  stupendous,  and  although  a  large  proportion  of 
the  available  rubber  is  at  the  present  time  being  used  for  wdr 
purposes,  it  is  my  belief  that  the  lessons  learned  from  war 
transport  work  will  have  speeded  up  the  development  of  motor 
transport  in  such  a  way  that  when  peaceful  conditions  again 
prevail  all  the  rubber  that  can  be  produced  on  the  plantations 
of  the  Middle  East  will  be  largely  taken  up  by  this  modern 
form  of  transport.  (Hear,  hear.)  Now  that  the  world  is  accus- 
tomed to  the  use  of  rubber  it  cannot  do  without  it,  and  although 
ups  and  downs  are  inevitable  in  every  business,  there  is,  in 
my  opinion — and,  I  think,  in  yours,  too — no  doubt  whatever 
about  the  permanently  profitable  future  which  lies  ahead  of  the 
plantation  rubber    industry.     (Hear,   hear.) 

Before  closing  my  remarks  I  should  like  to  call  your  attention 
to  the  paragraph  in  the  body  of  the  printed  report  in  which 
your  directors  state  that  they  anticipate  that  the  average  nett 
cost  to  the  trust  of  the  acreage  represented  by  its  investments  and 
properties  when  in  full  bearing,  and  after  allowing  for  the 
amount  standing  to  tlie  credit  Of  premiums  account,  it  is  not 
likely  to  exceed  ^^65   per  acre. 

Trust's  Policy  Vindicated. 
When  reading  through  the  report  of  the  proceedings  at  last 
year's  meeting,  I  came  across  the  following  statement  made 
by  a  shareholder  in  criticising  the  policy  of  the  board.  After 
stating  that  wc  had  been  rash  and  indiscreet,  he  went  on  to 
say,  "  If  they  (the  board)  had  put  their  money  into  something 
speculative,  which  was  producing  a  high  rate  of  dividend  for 
the  time  being,  there  would  have  been  something  to  be  said  for 
it,  but  to  put  all  their  money  into  things  which  are  not  yield- 
ing any  income  was  the  height  of  folly,  and  did  not  inspire 
confidence  in  the  administration  or  foresight  of  the  board." 
(Laughter.)  I  remember  this  statement  surprised  me  at  the 
time,  but  when  I  saw  it  again  in  cold  print  the  other 
day  it  struck  me  as  a  most  extraordinary  argument.  During 
the  early  years  of  this  Trust  we  had  plenty  of  opportunity  of 
adopting  the  policy,  which  apparently  our  critics  would  have 
at  least  condoned.  The  public  at  one  time  paid  as  much  as 
;£i,ooo  per  acre  for  rubber,  and  there  were  some  rubber  trust 
companies  which  came  into  existence  after  ours,  which  adopted 
the  [xilicy  of  placing  their  shareholders'  money  in  what,  at  the 
prices  then  ruling,  were  highly  speculative  investments,  yield- 
ing a  high  rate  of  dividends;  but  where  are  they  now?  Some, 
I  believe,  have  ceased  to  exist,  while  one — which  was  very  pro- 
minent at  the  time— after  writing  off  a  very  large  sum,  has 
sunk  its  identity  in  that  of  another  company.  If  we  had  adopted 
such  a  policy  I  wonder  what  you  would  have  had  to  say  about 
the  depreciation— permanent  depreciation— which  your  capital 
would  have  shown  !  We  may  have  gone  to  the  other  extreme, 
but  it  was  a  safe  extreme,  and  while  in  July,  1914,  pur  invest- 
ments showed  a  depreciation  of  £2yf„(m  they  to-day  show  an 
appreciation  of  ^222,703— (applause.)— and  that,  remember,  on 
investments  largely  represented  by  companies  which  are  yet 
a  long  way  from  full  maturity,  and  including  nothing  for  the 
undoubted  appreciation  of  our  properties.  (Hear,  hear.)  I 
think  that  is  all  I  have  to  say  about  our  investments  in  pro- 
perties. 

The  profit  for  the  year  amounted  to  ^"47,953  16s.  7d.,  to 
which  has  to  be  added  the  amount  brought  forward  from  the 
previous  year  of  ^^109,309  4s.  2d.,  giving  us  a  total  of  ^157,26} 
OS.  9d.  Vour  board  propose  to  deal  with  this  by  the  payment 
of  a  dividend  of  j  (>er  cent.;  absorbing  /J2.7S4  6s.  4d.,  and 
by  the  payment  of  ^^-3,275  8s.  8d.,  due  to  the  directors  under 


the  company's  articles  of  association,  and  by  cairying  forward 
the  balance  of  £1-11,233  5s.  gd. 

Criticisms  Answered. 

I  'have  noticed  that  there  have  been  various  criticisms  with 
regard  to  the  proposed  distribution.  Some  seem  to  think  that 
we  ought  to  have  distributed  nothing  at  all,  while  others  think 
that  we  ought  to  have  distributed  something  more  than  3  per 
cent.  I  have  no  doubt  that  the  first  criticism  was  probably 
due  to  the  fact  that  those  who  offered  it  were  unaware  tf  the 
present  financial  |xj.sition  of  the  Trust,  which  I  have  al.-rady 
explained.  At  the  date  of  the  balance-sheet  -xe  owed  /^i^-yjcoo 
odd,  while  to-day  we  have  over  ;^ioo,ooo  in  hand.  With  regard 
to  those  who  suggest  that  we  .should  have  distributed  a  l&iger 
amount,  all  I  can  say  is  that  at  the  present  time  your  directors 
think  that  it  is  wise  to  adopt  a  conservative  policy — (hear, 
hear) — and,  by  strengthening  the  Trust  in  every  w^.y,  to  ensure 
the  ultimate  payment  of  very  much  larger  dividends.  I  row 
beg  to  move  the  adoption  of  the  accounts  and  balance-sheet 
and  the  reports  of  the  directors  and  auditors.  I  will  ask  Mr. 
Hamilton  to  second  the  motion.  After  that  has  been  done,  if 
there  are  any  questions,  1  shall  be  very  pleased  to  answer 
them.     (Applause.) 

Mr.  E.  L.  Hamilton  :  Ladies  and  gentlemen, — You  have 
heard  from  the  chairman  a  very  lucid  and  frank  statement, 
disclosing,  I  think  you  will  agree,  a  greatly  improved  and 
quite  satisfactory  position,  both  financially  and  with  reference 
to  the  future  prospects  of  the  Trust.  Mr.  CroU,  in  referring 
to  our  shareholding  interest  in  some  29  companies,  has  told  you 
that  with  five  exceptions  he  has  visited  the  properties  of  all 
those  companies.  He  is,  therefore,  in  the  position  of  being 
able  to  give  you  most  reliable  information.  He  has  also  given 
you  a  most  interesting  account  of  the  properties  owned  entirely 
by  the  Trust.  It  is  from  those  properties,  as  he  has  told  you, 
now  rapidly  developing  their  earning  powers,  that  we  look 
in  due  course  for  a  handsome  reward  for  our  period  of  waiting. 
I  am  one  of  those  who  have  the  greatest  confidence  in  the 
future  of  the  rubber  and  tea  industries,  and  I  am  fully  satisfied 
that  the  holdings  of  the  Trust  are  represented  by  properties 
of  the  highest  rank.  It  would  be  superfluous  for  me  to  go 
over  the  ground  traversed  by  Mr.  Croll,  so  with  these  remarks 
I  beg  to  second  the  motion  for  the  adoption  of  the  report  and 
accounts. 

Shareholders'  Views. 

Mr.  W.  H.  Radford,  in  a  lengthy  speech,  said  he  had  a 
substantial  holding  in  the  company,  and  remarked  that  the 
speech  of  the  chairman  was  of  a  hopeful  nature;  but  the  share- 
holders could  not  live  on  hope.  What  they  wanted  was  divi- 
dends. The  policy  of  putting  all  their  cash  resources  into 
things  which  would  come  into  bearing  in  many  years'  time  was 
really  no  good  from  the  point  of  view  of  present  shareholders. 
There  ought  to  be  a  change  of  policy,  and  there  should  be  more 
money  put  into  things  which  would  be  immediately  productive. 
They  had  very  fine  agents,  who  know  a  great  deal  about  the 
rubber  industry,  but  the  question  was  whether  their  large 
interests  in  other  concerns  did  not  interfere  with  their  manage- 
ment of  this  Trust.  He  moved  that  the  meeting  be  adjourned 
for  seven  days  to  enable  a  committee  of  shareholders  to  confer 
with  the  chairman  for  the  purpose  of  replacing  four  of  the 
present  directors  by  electing  to  the  board  four  other  directors 
having  larger  shareholding  interests. 

Mr.   Lambert  seconded  the   amendment. 

Mr.  Stewart  wished  to  know  whether  it  was  in  the  mind  of 
Mr.  Radford  that  the  qualification  of  the  new  directors  whose 
appointment  he  suggested  should  simply  be  that  they  held  a 
large  number  of  shares,  or  that  they  should  be  exjierienced  in 
this  class  of  business.  It  did  not  go  without  saying  that  be- 
cause a  man  happened  to  have  a  lot  of  money  invested  in  a 
company  he  could  be  of  any  assistance  in  carrying  on  its  busi- 
ness. (Hear,  hear.)  The  whole  object  of  this  trust  had  always 
been  understood  to  be  the  development  of  properties,  and  this 
necessarily  involved  a  period  of  waiting,  and  he  thought  the 
shareholders  generally  were  content  to  continue  to  rely  upon 
the  policy  of  the  board,  feeling  perfectly  certain  that  in  a  com- 
paratively short  time  they  would  meet  with  their  reward.  (Hear, 
hear.) 

Mr.  Maggs  said  it  would  be  interesting  to  know  what  pro- 
portion of  the  profits  was  derived  from  the  sate  of  shares,  and 
how  much  had  accrued  from  dividends  received.  Personally,  he 
had  been  a  shareholder  in  other  rubber  trust  companies,  and  his 
experience  in  them  had  certainly  not  been  more  favourable  than 
his  experience  in  this  trust  had  been.  (Hear,  hear.)  The  prime 
error  made  by  Mr.  Radford  was  in  comparing  a  rubber-produc- 
ing company  with  a  rubber  trust  company. 

Mr.  H.  W.  Morrist)n  said  he  Uv^ked  upon  Mr.  Radford's  speech 
as  an  attack  on  the  management  of  the  company  by  Messrs. 
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Harrisons  and  Crosfield,  and  would  like  to  say,  on  behalf  of 
his  co-directors,  that  they  had  nothing  but  admiration  for  tlie 
■way  in  which  Messrs  Harrisons  and  Crosfield  managed  the  busi- 
ness. The  meticulous  care  and  extraordinary  delicacy  which 
they  showed  in  all  their  transactions  with  the  companies  with 
which  they  were  associated   were  beyond  praise. 

Mr.  Radford  denied  having  made  any  attack  on  Messrs  Harri- 
sons and  Crosfield  or  their  management,  which,  on  the  contrary, 
he  considered  had  been  good. 

Cii.MSMAN's  Reply. 

The  Chairman,  in  reply,  said  that  out  of  the  profit  of  .^78,000 
made  last  year,  ;^i2,ooo  was  derived  from  the  sale  of  shares 
and  ^56,000  from  investments  and  properties.  (Applause.)  He 
did  not  know  whether  he  was  expected  to  make  a  detailed  reply 
on  the  amendment  moved  by  Mr.  Radford.  (Cries  of  "  No.") 
There  was,  however,  one  point  to  which  he  wished  to  refer.  Mr. 
Radford  had  said  that  he  cast  no  imputation  on  the  honesty  or 
integrity  of  the  members  of  the  board.  He  (the  chairman)  did 
not  think  they  required  any  recommendation  from  Mr.  Radford 
<m  that  point.  (Hear,  hear.)  Every  member  of  the  board  was 
sufficiently  well  known  to  a  large  number  of  men  in  the  City 
of  London  for  it  to  be  recognised  that  all  their  actions  were 
straight  and  above  board.  (Hear,  hear.)  In  the  past  speeches 
of  Mr.  Lampard  the  policy  of  this  trust  had  always  been 
clearly  stated  ;  that  policy  had  heen  adhered  to,  and  they  were 
now  beginning  to  reap  the  henefit  of  it.  (Hear,  hear.)  Mr.  Rad- 
ford had  made  a  great  point  of  their  having  paid  only  3  per 
cent.,  but  as  a  matter  of  fact  the  trust  had  paid  B3  per  cent,  in 
dividends  in  the  seven  years  of  it's  existence.  They  could  have 
recommended  a  very  much  larger  dividend  this  year  than  they 
had  done,  but  he  had  already  given  the  reasons  why  the  direc- 
tors considered  it  wise  to  conserve  the  resources  of  the  trust. 

The  amendment  was  then  put  to  the  meeting  and  declared 
lost,  not  a  single  hand  being  held  up  in  its  favour. 

The  Chairman  thanked  the  shareholders  for  this  expression  of 
their  confidence,  and  thereupon  put  the  original  resolution, 
which  was  carried  nem.  con. 

The  dividend  recommended  was  declared,  and  the  retiring 
directors  and  auditors  were  re-elected. 

On  the  motion  of  Mr.  S.  H.  M.  Killik,  seconded  by  Mr.  H.  M. 
Knight,  a  cordial  vote  of  thanks  was  passed  to  the  chairman  and 
directors  as  well  as  to  the  staff  both  at  home  and  in  the  East. 

The   proceedings  then  terminated. 
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JOHN   SPENCER  AND  SONS,   LTD. 

Like  most  makers  of  steel  this  company  became  a  controlled 
establishment  in  November  last,  and  evidently  derived  con- 
siderable benefit  from  the  enormous  war  requirements  in  the 
year  ended  June  30.  Its  profits  showed  a  further  improvement 
of  ^76,683  at  ;f  156,969,  and  after  providing  for  all  charges, 
including  £2i,(>/\2  for  income-tax  and  jf  1,460  for  excess  profits 
duty  on  account  of  1915,  the  nett  balance,  with  £2.a,2y],  or 
^7,956  more,  brought  in,  amounted  to  ^^139, 024.  The  dividend, 
however,  is  only  increased  by  ij  per  cent,  to  7J  per  cent.,  as  the 
directors  have  set  aside  ;i^S3,5oo  to  meet  war  taxes  and  con- 
tingencies. They  have  also  provided  ^25,000  for  depreciation, 
compared  with  ^15,000  written  off  and  ^fiOjOoo  added  to  reserve 
a  year  ago,  but  expenditure  on  renewals  and  improvements  came 
to  ;f4,97i  less  at  .1^7,958,  and  only  £aA^  is  provided  for  bad 
^ebts  as  against  j^'2,000  last  time,  and  the  balance  carried 
forward  is  increased  by  ;^4,8S7  to  ^f  25,124.  Current  liabilities 
are  ;if29,257  higher  at  ;f i53,ix>o,  but,  on  the  other  hand,  sundry 
debtors  owe  ^155,593,  or  ;^47,758  more,  and  as  stocks  are  valued 
at  ;^i45,262,  while  the  company  has  ;^59,563  in  cash,  the  position 
looks  good. 

WILKIE    AND    SOAME8,    LTD. 

For  some  years  this  comi)any,  which  owns  the  Thames  Soap 
and  Candle  Works,  Gr.eenvvich,  was  in  very  low  water,  and  even 
its  preference  dividend  fell  into  arrears.  These  were  gradually 
wiped  out,  the  final  ten  months  being  cleared  off  in  1914-15, 
but  the  company  still  had  a  severe  struggle,  and  in  November 
last  its  burden  was  lightened  by  writing  ;,/' 125,000  off  the  ordi- 
nary capital.  War  requirements,  however,  brought  many 
changes  to  this  particular  trade  as  to  others,  and  the  company 
has  participated  in  the  prosperity.  For  the  15  months  ended 
July  1  the  nett  profits  amounted  to  £2^,^\\,  after  providing  for 
depreciation,  Src,  and  with  _,f5,4i2  brought  in  gave  a  total  of 
;^34,623  available.  The  company  is  therefore  able  to  resume 
the  payment  of  dividends  on  the  ordinary  shares,  which  have 
had  nothing  since  the  distribution  of  2J  per  cent,  for  1906-7. 
Now  they  receive  a  distribution  at  the  rate  of  20  per  cent.,  which 
is  equivalent  to  about  5J  jjer  cent,  on  the  original  ordinary 
capital,  and  ^15,123  is  r.Trricd  forward,  subject  to  excess  profits 
duty.  Property  and  plant  account  shows  a  reduction  of  £.\^\,ot,2 
at  ^20,432,  of  which  ^125,000  is  accounted  for  by  the  writing 
down  of  the  capital.  Stocks  have  risen  by  ^24,403  to  _,f62,io3, 
debtors  owe  .,f  5,591  more  at  ;if  24,507,  and  investments  have  been 
increased  by  £2^^.t,"  to  _^ioo.84S,  but  cash  is  ^13,431  down  at 
/3,ooo.  Current  liabilities,  including  3  loan  of  £^,<xx>  from 
the  bankers,  although  ^6,140  higher,  arc  still  very  "moderate  at 
vf  9.972. 


METROPOLITAN    CSAS    CO. 

For  the  half-year  to  June  30  this  Melbourne  undertaking  had 
a  gross  income  of  ^^'414, 590,  an  increase  of  ;^28,ooo,  but  un- 
fortunately the  cost  of  manufacture  was  £t,2,ooo  higher,  and 
other  expenses  also  advanced,  with  the  result  that  the  nett 
revenue  is  /io,2oo  down  at  ^117,445.  After  paying  interest, 
which  required  ;£3,2oo  less,  there  is  a  balance  of  ^^97,280,  out 
of  which  ;,f27,ooo  is  again  placed  to  reserve  and  ^itoao  to  gas 
stoves  account.  This  time  also  .,^5,000  is  set  aside  for  meter 
renewals,  but  a  year  ago  ;^8,8oo  was  written  off  capital  for  plant 
condemned  as  useless.  The  dividend  of  6s.  6d.  per  share  is  re- 
peated, but  it  requires  .1^3,300  more  this  time,  and  ^^62  remains 
to  be  added  to  the  amount  carried  forward  from  last  half-year, 
raising  it  to  ;£54,is6,  an  increase  of  ;£i7,5oo  over  last  year. 
Since  last  year  the  share  capital  has  been  increased  by  ^50,000, 
and  the  premium  account  by  ;^45,ooo,  so  that  there  is  now  a 
credit  of  ;^24,85o  in  place  of  a  debit  of  ;^6,835.  Sundry  credi- 
tors have  increased  ^£'35,000  to  ;Ci47.73o>  *"<!  sundry  debtors 
2'32,ooo  to  ;f  137,820,  while  the  stock  of  coal  is  ;^8,ooo  higher  at 
248,640. 

LEICH    MILLS   CO.,    LTD. 
Excellent  results  were  again  obtained  in  the  year  to  July  2g 
last.     Trading  profits  were  ^10,500  higher  at  ;^3i,io5.  and  ^500 
more   was   brought    forward,    but   charges   were   slightly    higher, 
and  the  disposable  balance  is  not  quite  ;/^io,ooo  up  at  ;^26,i87. 
It  is  projxi.sed  to  place  /lo.ooo,  or  ^^2,500  more,  to  reserve,  and 
to  repeat  the  dividend  of  8  per  cent,  per  annum,  but  on  this  occa- 
sion a  bonus  of  is.  per  share  is  added,  both    paid   free   of   income- 
,  tax.  There  then  remains  ;£5, 968.  or  ;f3,5oo  more,  to  be  carried  for- 
ward.    Provision  has  been  made  for  excess  profits  duty,  but  the 
amount   is  not  stated.     Owing  to  the  increased   business,   loans 
have    increased    ;^io,ooo,    and     creditors     ^20,600.      Buildings, 
X^lant,   &c.,   are   up  ;f8,ooo  at  ^^52,880,    and    stocks  are  ^54,000 
higher  at  ^1^146, 680,  but  debtors  are  down  ;£4,ooo,  and  cash  has 
dropped    ^.fio.ooo    to    ;f23,3io.       The     company     is     moderately 
capitalised,  and  the  balance-sheet  has  a  clean  appearance. 
ARNOLD  J.   VAN    DEN   BERGH,   LTD. 
Magnificent  results  were  obtained  in  the  year  to  April   30  by 
this  cooperage  firm,  which  is  closely  associated   with  the   mar- 
garine people  of  the  same  name.     Gross  profits  were  practically 
doubled    at    ,^99,230,    but  owing  to  liberal    appropriations   nett 
profits  are  only  ;,f9,ooo  higher  at  ^^42,995.     Directors'    fees  are 
doubled  at  ^6,720,  expenses  and  bad  debts  are  up  ;^i,6oo,  Dutch 
excess  profits  duty,  loss  by  floods  and  25th  anniversary  expenses 
absorb  £ij„i^o    (new),   depreciation   is   increased   by  ^12,000  to 
/i9,ooo,   and   ^£6,100    (new)   is   written  off   investments.      More- 
over, exceptional  expenditure  at  the  factories  was  ;,^3,8oo  higher 
at   ^5,040.     About    /i,5oo   more  was   brought   forward,   and    it 
was  possible  'to  double  the  dividend   and  bonus  at  25  per  cent, 
to   place   /io,ooo  against   ;if6,ooo  to  reserve   and    still    increase 
the  carry  forward  by  ;ifq,40o  to  ;^3i,2io.     A  year  ago,  however, 
;fi5,58o   was   written   off    goodwill,    thereby  extinguishing  that 
item.     It  is  quite  a  gorgeous  showing,  and  the  25th  anniversary 
celebrations  must   have  taken    place  under   the   happiest   condi- 
tions.      Changes   in   the  balance-sheet   are   only   such  as   might 
be  expected  from  the  expansion   in  trading.     Creditors  are  up 
^30,000,  cash  and  bills  have  increased  ;fi4,ooo,  debtors  /i6,6oo, 
aiid  stocks  ^52,500,  the  last  item  now  standing   at  ;f  115,920, 


"Critical  Index  to  New  Investments. 


AiRCR.'VFT  Manufacturing  Co.,  Ltd. 
On  behalf  of  the  British,  Foreig^n  and  Colonial  Cor- 
poration, Ltd.,  the  London  City  and  Midland  Bank 
invites  applications  for  the  purchase  of  100,000  7  jier 
cent,  preference  shares  of  this  company  at  the  price 
of  2is.  per  share.  In  its  present  form  the  company 
was  started  in  191 2,  when  the  area  of  the  works  was 
approximately  6,000  square  feet,  and  it  has  now 
grown  to  250,000  square  feet,  and  the  plant,  &c.,  is 
valued  at  ;£,'g9,ooo,  in  addition  to  which  there  are 
stocks  amounting  to  about  ;£,'ioo,ooo.  No  statement 
of  profits  is  given,  but  the  accountants  certify  that  for 
the  year  to  March  31  last  the  nett  profits,  before  allow- 
ing for  excess  profits  duty,  were  sufficient  to  pay  the 
preference  dividend  more  than  eight  times  over.  We 
do  not  like  this  method  of  giving  the  facts,  and  the 
business  is  evidently  speculative,  having  regard  to  what 
may  happen  after  the  war,  but  it  will  no  doubt  prosper 
for  some  time  to  come.  By  the  way,  the  prospectus 
does  not  disclose  the  names  of  the  directors,  which  is 
.somewhat  unusual. 


Pennsylvania  Water  and  Power. ^Oross  earnings  for  August 
$ioS,ooo,  showing  an  increase  of  .$21,776  over  the  month  of 
August,   191 5. 

The  Standard  Hank  of  .South  Africa,  Ltd.,  has  opened  a  branch 
at  Berlin,  near  King  William's  Town,  in  the  Cape  Province. 

Banco  Popular  Argentino. — Habince-sheet  to  June  30  last 
shows  paid-up  capital,  ^925, 204;  increase  over  corresponding 
period  last  year,  ;^-63.  Deposits,  ^1,882,983;  increase,  /'6o,97i. 
Reserve  funds,  ;£'466,i76;  increase,  ;^i,56i. 


3SS 


^be  Jnvestots'  IReview. 


September  i6,  1916. 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Groat  Noi  thorn  ..  ., 
Gt.  Southern  and  Western. 
.lIMIai^d  Great  Western  . . 


Sept.  8 
..  8 
,,  8 
..      8 

„      8 


i 

3.8}8 
1,141 
»3.o85 
40,oa4 
16,467 


+  461 

—  3 
+  735 

—  49« 
+  3iOi3 


'33,82« 

11,034 

861,053 

1,173,188 

4S9>3» 


+  3,653 
—  770 
+  »5,»03 
-35,857 
+      459 


*  Frpm  Jan.  i<       <  From  July  i. 
INDIAN  RAILWAYS. 


Assam  Bengal       .. 

Beniial&N.-W.     .. 

Bengal  Nagpur      ,. 

Bombay,  baroda  . . 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt. Indian  Pcnin.  .. 

Luoknow-Uareilly.. 

Madras      and       S. 

Mabratta  . . 
Nliam'sGd.  (Broad) 
,,        ,,     (Metre) 
Robilkund  and 

Kumaon  .. 
South  Indian 


Aug.  3 

,  5 
I  13 
Sept.  9 
Aug.  3 
Sept.  9 
„  9 
,.  9 
Aug.  5 


,    =9 
July  29 
.   *> 

Aug.  3 


Rs. 

1,11,000 
3,39,710 
8,13,000 
10,63,000 
3.35,934 
74,800 
30.7,i,000 
16,13,400 
30,649 

8,75,000 

1,07,710 

61,366 

36,063 
5,30>8l6 


Rs. 

—      8,150 

+     45,1*37 

+  1,58,00c 

—  3,59,000 

-     60,287 

+      19,898 

+  2,80,000 
+  2,16,300 

—       1,076 

+     99,841 

+       5,781 

+       3,679 

—      3,933 
+     38,170 

Ri: 

92,62,306 

72,28,623 

1,31,89,905 

3,CO,22,OOC 

71,48,093 

■5,03,778 

5,00,60,000 

4,40,96,774 

8,06,523 

1,99.58,993 
22,00,929 
12,87,191 

7,77.763 
1,12,07,222 


9a. 

—  1,73,459 
+  9,67,158 
4-  30,89,248 
+  36,48,000 
+  1,I9,'34 
+  1,16,653 
+  24,40,000 
+  78,44.575 
+        78.243 

+  14,46,912 
4-     1,40,099 

—  34,7U 


94,319 
8,14,598 


a  13  days.         t  April  i.  ;  October  i. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Paoifio  . . 
Cr.Trk.  Main  Line 
Gr.Trk.  Western.. 
Detroit  G.  H.  &  M. 
GrTkPac  Prairie  So 
Mashonaland 
MId.of  Westn.  Aus. 
New  Cape  Central . . 
Rhodesia 


May  ♦ 
Sept.  7 
7 

7 
7 
7 

,  ■'      ' 
June  • 

July    • 

Aug.  12 

June  ♦ 


33,808 

♦708,900 

$2,679,000 

310,808 

37,602 

13,794 

14,595 

56,677 

4,902 

1,272 

82,423 


t 

+       2,094 

— 

+  8253,400 

+  J677.000 

4-      39, 09.) 

+       6,gti6 
+       1,804 

—       1,172 

+       6,565 

367 

—          619 

+       6.719 

(8,228,000 

827,806,000 

6,347,554 

1,324,890 

467,756 

157,050 

743.394 

4,902 

50,450 

83,423 


+  (3826,200 
+  *9io7,ooo 
+  873,969 
+  311,037 
■f  102,398 
+       42,497 

-  94,»I5 

367 

-  7,400 
+          6,719 


a  9  days. 


'  Months. 


I  July  1.         t  Jan.  i. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


• 

• 

■     • 

% 

Chesapeake  &  Ohio 

Aug.3ifl 

1,358,000 

+  133,000 

8,196,000 

4-      580,000 

Chicago  G.W, 

1.      14 

360,000 

4-    70,000 

1,884,000 

+      208,000 

Colorado  &  South'n 

.1     14 

301,000 

+      13,000 

1,821,000 

+      153,000 

Denver*  Rio  Gran. 

,1    3"> 

802,000 

+     55,000 

4,414,000 

+      221,000 

Loulsv'e  &  Nashv'e 

„    310 

1,766,000 

+  270,000 

10,618,000     4-  1,503,000 

Minn.  S.P.(Soo)S  .. 

„      14 

681,000 

+  134,000 

4,383,000  !+  1.0^8,000 

Missouri  Kansas    .. 

..   3i« 

1,085,000 

4-  239,000 

6,265,000 

+  1,095,000 

Northern  Pacific   .. 

..      21 

1,643,000 

+  287,000 

9,745,000 

+  1,683,000 

Southern 

..    3>fl 

2,101,000 

4-  367,000 

11,794,000 

4-  1,098,000 

a  ioday3.  \  Includes  Wisconsin  Central.  f  From  July  i. 

MONTHLY    STATEMENTS. 


I^AM«- 


AtobisonT.&S.F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacihc  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 
Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  U  Rio  Gran. 

Brie 

Or. Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
llllDois  Central 
Kansas  Citv  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 
Minn.S.P.  (Soo)S  .. 
Hiss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
NewYorkCent.&H. 
N.Y.  N.Haven&H. 
NewYorkOnt.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines. . 
St.  Louis  Ac  San  P, . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacifio  .. 
Union  Pacific  .. 
Wabash 


HBTT  BARNINQS  FOR   MONTH. 


Month, 


July 


May 

July 

June 
May 
June 
May 
June 

July 


June 
July 


June 
July 

June 
uly 
June 
July 

June 

July 
May 
June 
July 


Amount. 


Dols. 
4)069,ooo 

460,000 

3,087,000 

i,i97>400 

4,017,000 

1.355.000 

2,44a,ooo 

2,869,000 

913,000 

1,389,000 

1,473,000 

447,000 

604,000 

261,131 

719,000 

1,847,000 

1,737.000 

f  26a,  200 

^49.<oo 

£".150 

2,912,000 

1,023,000 

534,000 

1,222,000 

1,433.000 

1,043,000 

617,000 

601,000 

5,720,000 

2,130,000 

406,000 

t, 816,000 

2,592,000 

11,330,000 
1,201,000 
467,000 
1,282,000 
5i04S,ooo 
3,454.000 
1,0x6,000 


In.  or  Dec. 
on  last  year 

Dols^ 
+    720,000 
+    222,000 
+      10,000 

+  711.000 
+  1,217,000 
+  213,000 
+  800,000 
+ 1,230,000 

4  25,000 
378,000 
419,000 
227,000 
147,000 
482 
19,000 
171,000 
222,000 
£35,100 
£24,000 
^1.350 
821,000 


491,000 
6S,ooo 


194,000 
250,000 
493,000 
145,000 

—  491,000 
+  1,319,000 

—  752,000 
+      24,000 

+      128,000 

+    430,000 

+  1,475,000 

+  310,000 

+  74,ooo 

—  83,000 
+  456,000 
+  605.000 
+  512,000 


METT  BARHINQSTODATE. 


is 


Amount. 


Dols. 
4,069,000 

460,000 

3,087,000 

1,197,400 

4,017,000 

1,555,000 

2,448,000 

37.764,500 

913,000 

1,389,000 

16,811,000 

5,317,000 

6,815,000 

2,314.953 

4,205,000 

10,151,000 

10,388,000 

£1,425.850 

£288,900 

£32,250 

37.370,000 

1,023,000 

,  534,000 

1,222,000 

1,433,000 

1,043,000 

617,000 

601,000 

35,358,000 

22,382.000 

406,000 

J, 816,000 

31,032,000 

62,097,000 
12,343.000 
467,000 
1,282,000 
5,048,000 
3,454,000 
1,016,000 


Id.  01  Dec. 
on  last  year 


Dols. 
+  720,000 
+  222,000 
+  10,000 
+  711,000 
+  1,217,000 

+  213,000 
+  800,000 
+  9,265,000 
+  25,000 

+  378,000 
+  2,771,000 
+  1,457,000 
+  1,609,003 
+  626,709 
+  583,000 
+  2,611,000 
+  2,908,000 
+  £167,000 
+  £243,800 
+  £39.850 
+   7,035,000 


491,000 
68,000 
194,000 
250,000 
493,000 
145.000 

—  491,000 
+ 12600,000 
+  3,647,000 
+  24,000 
+  128,000 
4-  9,482,000 

+  23533.000 

+  t I 747,000 

+  74,000 

—  83,000 
+  456,000 
+  605,000 
+  512,000 


§  Includes  Wisconsin  Central.      ♦  Gross  earnings,      f  Surplus. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dlst.. 
lale  of  Tlianet 
Lancashire  United., 
Provincial    .. 
Torks.  (Wst.  Rdog.) 


Sept. 

8 
8 
8 

Q 
6 

12 

10 

£ 
10,895 

6,739 

1,734 
751 
2,205 
3,894 
1,911 


4- 

8,1 

+ 

178 

+ 

217 

— 

116 

— 

36 

4- 

132 

4- 

165 

t 

£ 
361,679 
216,424 
38,166 
18,203 
64,996 
113,386 
64,901 


£ 

15,513 
3.073 
3,260 

■  3,019 
2,637 
6,284 
5,901 


•  From  Oct.  i. 


t  From  Jan.  i. 


TRAMWAY    AND  OMNIBUS—FOREIGN  AND  COLONIAL. 


Anglo-Aiventine  .. 
AucklandEtectrlc. 
Brazilian  Traction  . 
Brisbane  Klec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.&T 

Hongkong   .. 
La  Plata       .. 

Lima 

Madras  Electrio    ,. 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V 

VeraCrui    .. 

Winnipeg    . . 


Sept  .2 
Aug.  256 

Apl. 
June  f 

July  39 
Sept.  9 

July 

,  29 
June  b 
May  i 
Iune3ic 
Nov.  i 
Dec.  i 
Aug.  8 
May  20 

Aug. 
Apl. 
July     I 


£  . 
47,933 
20,467 

M4,o5o,ooo 

30,330 

•56.399 

36,212 

Rs.3,437 

Rs.72,268 

14,263 

»17,172 

3.736 

15,693 

Rs.  32,762 

•  215,256 

•  40,000 

4,253 

•  13,139 
•438,997 

26,044 
•83,50c 
•74,587 


—  1,847 
+  .,  59' 
+  Mi5o,ooo 
+  ,  3,730 
+  (130,000 

—  4.30S 

—  Rs.  289 
+        4,936 

—  112 
+      •5,334 

—  140 

+  Rs.  2,272 

—  •108,669 

—  125,600 

—  257 
•  1,897 


•65,93f 

•39,600 
•4.966 


Ms. 


£ 
1,771,989 
.,    41.974 

M  26,688000 
62,600 
•853,782 
490,818 

Rs23,37,io9 

.  57,313 

•420,128 

35,925 

„     73,913 

R«4,37.iii 

•3,'93,io6 

•669,500 

.  33,342 

•347.259 

•  1,693,709 

292,332 

•287,400 

•705.095 


£     „ 

-  11,483 

-  55 

4-  M  844,580 

+  ^  6,390 

-  ^458,569 
— _  15,324 

4-Rs.  3,920 
+    1.09,785 

+  776 

+  •91.730 
4-  161 

+  1,440 

4-Rs.31,7Cf) 

—  Jl97,227 

—  •44,500 

—  .  1,693 
4-  •29,716 
4-  •198,311 
+  13,986 
4-   $142,000 

—  •3,898 


AlSdajra.      •  From  Jan.  i.       |  N*tl.      a  From  July  i.      e  Two  WMkt, 

FOREIGN  RAILWAYS. 


oxoss 

TRAFFIC  Foil 

WEEX. 

GROSS  TRAFFIC  TO  DATE. 

Namb. 

Week 

In 

or  deo. 

si 

In 

or  deo. 

ending 

Amount 

on  last 

Amount 

00  last 

year. 

year. 

Alooy  and  Gandia . . 

Sept.   9 

Ps.    12,000 

4- 

J 

P5.2,00O 

'     £     '      £ 

Ps.  481,600    4- Ps. 10.000 

Antofagasta    (Chili) 

.,       10 

37,845 

+ 

3,795 

f 

1,213,020    4- 

351,065 

Arauco 

July 

8,100 

4- 

1.350 

152,238    4- 

171666 

Argentine  N.E.      .. 

Sept.    9 

6,100 

— 

953 

67.002  1— 

1,91s 

Bilbao  R,  and  Canta 

June     * 

4,325 

+ 

669 

fij          3i,777J  — 

1,796 

Bolivar 

Aug.     • 

8,500 

+ 

1,111 

2,          15.500   4- 

068 

Brazil 

July     • 

M3,357,<MO 

-t 

H78,935 

tiM  24266000   4-  M2120720 

Brazil  Gt.  Southern 

Apr.     • 

Mls.32,750 

— 

M3,3oo 

f|   M  69,250  j— 

M4,200 

B.  Ayres  &  Pacific 
Do.  Gt.  South'n 

Sept.   9 

89,000 

.— 

2,000 

ti       857,000!  — 

4,000 

„       10 

95,000 

4- 

12,000 

I 

965,254  1  + 

119,346 

Do.       Western 

..       10 

52,000 

4- 

10,000 

J 

498,000  i  4- 

44.000 

Central  Argentine.. 

..        9 

119,300 

4- 

5,200 

1,146,100 



28,700 

C.Ur'g'ayofMta  V. 

9 

11,475 

4- 

1,931 

109,825 



l,99t 

Do.  East'nEx. 

,.        9 

3,764 

4- 

660 

36,271 

4- 

725 

Do.North'nEj. 

9 

3,012 

+ 

522 

18,365 

797 

Do.West'nEx. 

..         9 

1,637 

+ 

15,388 



Colombian  National 

June    • 

1 1,840 

+ 

946 

65,500 

4- 

7,188 

Cordoba  Central  .. 

Sept.   g 
July     1 

33.500 

+ 

3,585 

360,800 

5,270 

Costa  Rica  .. 

6,499 

4- 

1,867 

928 

_ 

1,057 

Cuban  Central 

Sept.  9 

9,317 

+ 

1,971 

83,851 

4- 

15,020 

Dorada  Extension. , 

Aug      ' 

9,500 

^~. 

400 

j 

64,000 

4- 

1,100 

Egyptian  Pelta      .. 

„         2011 

4,922 

+ 

943 

u 

68,442 

4- 

12,615 

Enlre  Rios  .. 

Sept.    9 

12,600 

4- 

3,500 

121,500 

4- 

37,000 

French  Sante  P6  . . 

July 

90,932 

4- 

15,010 

619,079 

4- 

01.201 

Gt.  South,  of  Spain 

Sept.    2 

Ps.  65,680 

4-Ps.l7,843 

f 

P32,456,653 

4-Ps394,6lo 

Gt.West.  of  Brazil.. 

9 

8,200 

+ 

1,600 

j 

318,300 

31,100 

Havana  Central    .. 

„         2 

6,594 

4- 

1,649 

53,980 

4- 

5,089 

Inter,  of  C.  Amer... 

May  c* 

37,809 

4- 

16,495 

] 

180,392 

+• 

71,439 

La  Guaira  and  Car. 

June     * 

15,250 

4- 

2,000 

f 

49,250 

4- 

7,000 

Leopoldina., 

Sept.    9 

32,959 

4- 

2,394 

824,124 

312,383 

Manila  (Nr.&Sth.) 

,,         2 

8,008 

4- 

1,279 

321,323 

4- 

4,074 

Midland  Uruguay.. 

June 

11,796 

4- 

2,346 

7'       124,302 

4- 

11,103 

Mogyana      . . 

July 

M2,8l9,00O 

— Ma2i,678 

7[Mii6o5,ooo 

— Mioo78i3 

N.W.  of  Uruguay.. 

June     * 

•25,500 

4- 

•3,086 

•  :6S,i27 

4- 

•  34,844 

Nitrate 

Aug.  31 

31.519 

+ 

11,717 

685,147 

4- 

235,404 

Paraguay  Central . . 

Sept.    2 

2,520 

— 

ICO 

26,160 

4- 

6,570 

Paulista 

July     • 

M4,ooo,ooo 

4-M31.867 

Ml5250,000 

4- M  989,366 

Peruvian  Corpn    . . 

S835,430 

+  8110,592 

10 

810,798,927 

4-S 

', 514384 

Salvador 

Sept.    9 

»20,30O 

4- 

4.550 

8214,805 

4- 

•9,803 

S.  Paulo  (Brazilian) 

,,      3 

36,875 

4- 

4.658 

922,606 

72,507 

Sorocabana.. 

May     • 

Ml, 269,000 

4-  M23,ooo 

M  6,960,000 

4-  M292,000 

Taltal 

June     ♦ 

21,143 

4- 

10,643 

12 

225,909 

4- 

93.023 

United  of  Havana.. 

Sept.  11 

31,280 

4- 

7,083 

303,765 

4- 

54.766 

West'n of  Havana.. 

,,         2 

6,321    4- 

1,435 

54,907 

i~ 

6,695 

Zafra  and  Huelva.. 

May     • 

11,359 

4- 

3,806 

57,758 

■p 

21.571 

•Months,  t  From  Jan.  i.  1  From  July  i.    c  Neit.    b  15  days,    a  10  days, 


NOTICES, 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  (0 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Escbange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  Immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWATTE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Room, The  Stosk  Exchange,  London. 

CITY  OF  TOKYO  5  PER  CENT. 

LOAN  OF  1906. 

THE  CITY  OF  TOKYO  ANNOUNCE  that  /79,200  BondW 
of  the  above  Loan  have  been  purchased  for  the  purpose  of 
cancellation  and  the  said  Bonds  are  now  cancelled. 

Copies  of  THE  INVESTORS'   REVIEW  cart 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248.  Rue  dc  Rivo!i. 


Printed  by  the  St.  Clements  1'kbss,  I.td.,  Portugal  Street,  Kingsway,  London 


t/CLEMEvV  Wu,,,M    viVf^lC^u"-''''  k°"''°"'  WC-.  for  the  Proorietors  of  Thk  Isvestoes'  Review,  and  PublisheJ 
cy  clement  Wilson,  Norfolk  House,  Norfolk  Stteet.  Strand,  VV.C.-Sopteuiber  16,  igi6  [N  1191 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    18BO. 

BubBcrlbed  Capital       Ten  48,000,000 

Oapttal  Paid  Up Ten  30,000,000 

Reierve  Fund        Ten  <.0,800,000 


HmdOffict:  YOKOHAMA, 


Branches  and  Agtncui  at 

Shanghai 

Aotang-Hsieo. 

Harbin. 

Nagasaki. 

Singapore 

Bombay. 

Honolulu. 

Newcbang. 

Sydney. 

Calcutta. 

Hong  Kong. 

New  York. 

Tiehliog. 

Cbangobun, 

Kobe 

Osaka. 

Tientsin. 

Daicen  (Dalny). 

Liaoyang. 

Peking. 

Tokyo. 

Fenetlen  (Mukden). 

Los  Angeles. 

Ryojun  (Pott  Arthur)  Tsinanfu 

Hankow. 

Lyons, 

San  Franolsco. 

Tsingtau 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    IS,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Resei^re  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
aad  Telegraphic  "Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aopUcatlOD. 

Londot*»Office :  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1S62. 

Authorised  Capital  £4,000.000 

Paid-up  Capital 1.800,000 

Reserve  Fund    2,000,000 

fiRANCH£S— 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Eo^  (Buenos  Aires),  Calle  Santa  Fe  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


BANK    OF    NEW    ZEALAND. 

(Incorporated  July  igtii,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL       ;f 5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529.988 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ,.  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500,000 


/2,779.988 
£2,11"  ' 


Reserve  Fund  and  Undivided  ProHts £2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
mittances made  by  telegraphic  transfer. 

ALE.XANDER  KAY,  Manager. 


Branches  1 

.  INDIA,    BUKMAH,   CEYLON,    STRAITS   SETTLEMENTS 
CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 

BANK    OF   ROUIVIANIA, 

LIMITED. 

Head  Office  •  27,  Throgmorton  Street,  London,  E.C. 
Branch  -  11,  Galea  Victoriei,  Bucarest. 

Caphal  (fully  paid),  £300,000.        Reserve  Funds,  £200,359 

Chairman : 

Earl  of  Bessborough,  K.P.,  C.V.O.,  C.B. 

Vice-Chairman : 

E.  W.  H.  Barry,  Esq. 

Bankers :  ' 

Bank  of  England. 
•  Glyn,  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  1866  under  Roumanian  Law,  and  in 
1903  was  transformed  into  an  English  Company  under  the  Companies  Act. 

A  General  Banking  business  with  Roumania  is  conducted,  and  correspon- 
dence from  those  having  interests  in  that  country  is  invited. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  £2,000,000 

REST   &   UNDIVIDED  PROFITS         ...       £800,986 
Head   Office:    ST.   ANDREW  SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  ior  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected 

Deposit  reo^ived  at  interest  repayable  at  call  or  at  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


EBTABIiISHBD    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:  WALTER    LEAF.  Esq. 

HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Corresponden'.s  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


SUMS  OF  ^10  UPWARDS  RECEIVED   ON    DEPOSIT,  and   INTEREST  ALLOWED  THEREON 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR    AND    TRUSTEE!     DUTIES    UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

BAnkers  to  the  Government  ol  the  Union  of  South  Africj  in  Cape  Province,  to  the 
Imperial  Government  in  South  AUia,  and  to  the  Adminisiration  ot  Rhodesia. 

BUBSORIBED    CAPITAL ..        £6.I94.10U 

PAID.UP    CAPITAL £1548  525 

RESERVE    FUND £2.000000 

UNCALLED    CAPITAL      ..  £4  645575 


Wm.  Reierson  Arbuthaot,  Esq. 
Sir  David   Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 
'ames  Fairbairn  Finlay,  Esq.,  C.S.I 


BOARD  OF  DIRECTORS. 


£8,194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E, 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C 

New  York  Aeency:    55,  WALL    STREET. 

OVER  235  BRANCHES  AND   AGENCIES  III  SOUTH  AND  EAST  AFRICA. 

EVERY  DHSCKIPTION  OF  BANKING  nU.SINI-SS  transacted  >.itli  the  Cape  Province, 
Natal,  Orange  l-ree  State,  Transvaal.  Kliodesia,  Nyas.aland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  Hast  Africa.  Soulli-West  Africa  Protectorate  and  the  Belgian 

,-,   oS",*^£'.^  .,."""■  ""=  Ba"l''s  Agencies  in  New  Yorlc,  and  elsewliere. 

knSifJiSJ  A'-'-O'JNTS  are  opened  on  the  usual  terms. 

S.T  .  i*  .T,.^^X..^iy^'^  fo'  *''<«^  periods  at  ratei  which  may  be  ascertained  on  application. 

BILLS  NbGOTIATED  and  COLLECTED. 

^'oit,f!il''"'^'■^<''**''•^'C  REMITTANCES  made. 

fSL^.^.P.^  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencto  ol  the  Banlt. 

iSSjno.i; '.';"'."  CIRCULAR  LETTER.S  OF  CREDIT  available  in  all  parts  of  the  world. 

i?,J?il?.'yi'*'-  LETTERS  OF  CREDIT  issued. 

^V.?.^'!^??.  ""•  S^t-E  ■>'  Stock-,  and  Shares  effected. 

;JIVIDENDS,  ANNUITIES,  Etc..  receive.! 

BXECUTOR  and  TRUSTEE  BUSINESS  undertalceiu 

TMt  OJfictrs  0/ the  Bank  art  bound  not  to  disctoit  the  transaction  ojany  of  its  customers. 

FRANCIS  SIIIPTON,  London  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  OfHoe— 38,  r.'Oxnbsi,x>d  Btveet,  E.G. 

Subscribed  Capital £1.0^8,875    0    0 

Paid-up  Capital }39i437  10    0 

Further  Liability  ot  Proprietors     ..        ..         939,437  10    o 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aaencles 
Ine  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi.gh  the  Agents 
the  Bank,  In  the  chief  Provincial  towns  throuRhout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
A^t'r'*r"^°  '"d  EXCHANGE  Business  of  every  description  transacted  with 

E.  M.  JANION,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street.  E.G. 

Subscribed  Capital         «1 ,276.747  10  0 

Paid  up  Capital 669,665  O  O 

Reserve  Fund  and  Undivided  Profits         ..           354  791  5  3 

6061962  10  O 


Reserve  Liability  of  Proprietors 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  .and  at  rates  which  may  be  escerlained 

on  application,  and   Banking   Business   of   every  descrlptica   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-up  Capital    ..    £350,000   0    0    (is.oooSharesof  f  loeach, 

ReMrve  Fund  . .     . .  £680,000    0    0  I  Ruerv*  Proflts    . .  £24,087    0    0 

Ruerveu  Uabilitr  of  Shareholder!  £280,000. 

Urattt  Issued,  Kemittaiices  cabled,  Bills  negotiated  or  collected,     Deposits 

fMeivetl  tor  nxcu  tKinuas  at  rates  to  oe  ascertained  on  application,  and  all 

bankinii  andeiobango  ousiness  connectirt  wiiu  Western  Australia  conducted 

ibrou^b  the  London  Agents.  The  Banli  pf  Adelaide,  11,  Leadenhall  St.,  B.C. 


BANK  OF  NEW  SOUTH  WALES 


EsliMiiheil  1817. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors    


£3,600,000 
2,675,000 

3,500,000 
£9,675,000 


Head  Office  :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldpuv,  David  Gkddie, 

Aishiant  Manager.  Acctyuniant. 

The  Bank  has  341  Branches  and  Agencies  in  the  Australian  States, 
New  Zealand,  Vip,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

liondon  OfHco  :  29,  THREADNEEDLB  STBEET,  B.C. 


THE   BANK  OF   ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  Capital         -    £1,000,000.  Subscribed  Capital    -    -    £S2S,0N 

Paid-up  Capital        £500,000 

Reserve  Fund  5io,(xx) 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       - .        . .        . .  625.000 

£1,760,000 

London  Office— ti,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  ^^6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3f9tef0O0 

Reserve  Liability  of  Proprietors ■. 4,000,000 

Total  Capital  and  Reserves £7.960,000 

HEAD  OFFICE    -   -   .   71,  CORNHILL,  LONDON,  CO* 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Ausiraliao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSIT^  are  received  for  hxed  periods  00  terms  which  maybe  asoertained 
on  application. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


ICbe  Jnveetore*  IReview, 


Vol.  XXXVIII.— No.  977      SATURDAY,  SEPT.  23,  1916. 

»»m  BerlcB. 


("irXrp.V.')  Price  6d. 


PUBLISHERS'    NOTICES. 

TTbe  investors'  IReVieW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  68. 6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  78.  Od. 

Short  o£  Three  months  thf   Price  is  6.Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  8d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  orl6a.3d.  postfree. 
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Telephone  No. ;  Telegraphic  Address  : 

G«rrard9132.  "  Unveiling,  London." 

The  Ealtors  canaot  uaaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  beading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to   One   Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issur 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column,        Notice 
exhaustion  will  also  be  given  there, 

Telegpame  advising  about  new  securities  cost  Half-R» 
Cpown  each,  plus  cost  of  the  telegram. 

Private    Letters   in   answer  to  inquiries  can  be   had   i 
desired.       The    minimum    charge    for    such     letters    is    Ten 
Shillings,  but   for    this  three  questions  will  be  answered  if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


In  the  week  ended  the  i6th  iiibt.,  national  expendi- 
ture rose  ;^io, 466,000  to  ^'37,465,000,  inakiny  a  daily 
average  of  more  than  ^^5,352,000,  and  war  expenditure 
alone  accounted  tor  that  expansion,  supply  services 
having  taken  _;^"35,854,ooo,  as  compared  with 
^'25,084,000  lor  the  preceding-  week.  We  must  expect 
these  fluctuations  and  tx;  thankful  that  thus  far  we  have 
been  able  to  stand  the  pressure  the  most  severe  demand 
may  impose.  Since  April  i ,  when  the  present  fiscal 
year  began,  the  expenditure  has  amounted  to 
;^8i8,855,ooo,  which  is  nearly  _^'2o6,ooo,ooo  more  than 
was  paid  away  in  the  same  portion  of  last  fi.scal  year, 
when  up  to  September  18,  ;{,'6 19,243 ,000  was  disbursed. 
And  the  waste?  It  is  probably  an  averaged  20  to  25 
per  cent.,  but  there  is  nobody  capable  of  slopping  it, 
and,  after  all,  we  have  more  armies  now  to  sustain. 
Against  these  massive  figures  the  income  of  the  week 
looks  tiny  indeed,  although  it  was  ;£759,ooo  up  last 
week  and  amounted  to  ;^'6,677,ooo,  of  which 
^2,320,000  came  from  excess  profits  duty,  bringing  up 
the  total  receipts  thus  far  from  that  new  source  to 
^"25,998,000.  The  small  revenue  of  less  than 
;£'7,ooo,ooo  left  a  large  gap  to  be  filled,  and  it  was 
widened  by  the  necessity  to  repay  temporary  advances 
to  the  amount  of  ;£,'io,475,ooo.  Thus,  taking  every- 
thing into  account,  ;£'48,o2o,ooo  had  to  be  found,  and 
the  Treasury  did  not  quite  succeed  in  getting  it.  In 
fact,  the  total  income,  including  ;£;'29, 529,000  nett 
raised  upon  Treasu:y  bills,  ;£,'3,oo9,ooo  provided  by  the 
slightly  increased  sale  of  Exchequer  bonds,  and  the 
small  sum  of  ;/J'456,ooo  brought  in  by  sale  of  expendi- 
ture certificates  and  by  ;£a  ,700,000  the  product  of 
savings  certificates,  was  ^C>,^'Ji),ooo  short  of  require- 
ments, amounted,  th.it  is  to  say,  to  only  ;^4i, 441,000, 
con.secjuently  the  shortage  just  mentioned  had  to  be- 
taken from  the  Exchequer  balances,  which  are  now 
again  becoming  quite  small.  With  last  week's  nett  in- 
crease of  ^20,602,000  in  the  Treasury  bills  outstand- 
ing, the  total  is  now  ;£,'979, 873,000.  When  will  Mr. 
McKenna  be'  forced  bv  the  magnitude  of  this  form  of 
floating  debt  to  announce  his  new  loan?  When  is  he 
going  really  to  tap  the  enormous  excess  earnings  of  the 
nation,  now  mostly  running  to  waste,  b\-  opening  a  pre- 
mium bond  loan  after  the  fashion  common  in  l-'rancc 
and  in  other  places  abroad? 


We  dislike  exceedingly  the  tendency  supported  in 
quarters  where  we  should  not  expect  it  to  thrust  all 
occupations  and  responsibilities  upon  the  Government. 
No  sooner  does  a  difficulty  arrive  in  any  particular 
trade  than  the  clamour  starts,  "  the  (iovernment  must 
intervene."  We  have  been  assured  again  and  again 
within  the  last  fortnight  that  the  Government  is  about 
t;i  assume  control  of  coal  mining,  to  become  the  one 
coal  miner  in  the  kingdom,  and  also,  dc)Mbtless,  the  one 
distributor  of  coal,  and  the  wonder  is  that  we  have  not 
been  pestered  by  a  more  insistent  out<;ry  for  Govern- 
ment interference  with  the  wheat  trade.  That,  how- 
ever, is  coming,  though  not  quite  in  ihe  same  form. 
Formidable  influences  are  being  set  in  motion  to  hustle 
thp  Government  into  giving  a  national  "  price  guar- 
antee "  to  the  farmer.  The  landowner,  who  would  most 
benefit,  is  not  apparently  expected  to  do  anything,  but 
the  town  dweller,  the  general  taxpayer  who  earns  his 
uage  and  has  no  other  "  stake  "  in  the  country,  is  to 
be  asked  to  r.addle  him.sclf  with  a  42s.  or  45s.  per 
quarter  "guarantee"  to  the  farmer  who  condescends 
to  grow  wheat.  And  there  has  been  a  hubbub,  rather  a 
contemptible  one,  about  dear  tea.  The  Government 
has  controlled  sugar,  not  we  fear  in  all  respects  to  the 
advantage  of  the  consumer,  but  still  with  wonderful 
cfliciency,  and  now  it  must  take  tea  in  hand,  if  you 
please,  in  order  to  smash  "  the  rings  of  scoundrels  and 
speculators  "  by  whom  the  price  has  been  forced  up. 
There  has  been  no  forcing  up,  and  we  do  not  want  any 
Government  control.  An  effective  answer  to  the 
clamour  was  given  this  week  in  the  Financial  Times, 
which,  by  comparing  price  between  the  past  year  and 
two  years  ago,  demonstrates  that  the  rise  has  onlv  been 
from  an  average  of  q. 27d.  per  lb.  to  io.85d.,  or  i.sSd. 
per  lb.  This  is  all  that  the  "speculators"  have  suc- 
ceeded in  putting  on  to  the  price  of  tea,  and  the  rise 
dees  not  all  represent  their  profit,  for  amongst  the 
causes  affecting  the  cost  are  higher  freights,  dearer 
lalxjur,  dearer  packing  materials,  and  the  cost  of  the 
larger  capital  involved  in  conducting  the  trade  owing 
to  the  rise  in  the  tea  duty.  No  undue  profits  have  been 
made  on  this  side  by  the  tea  trade,  and  we  do  not  be- 
lieve that  any  are  likely  to  be  made,  still  less  do  we 
think  that  there  has  been  a  combination  amongst  the 
middlemen,  or  between  a  ring  of  middlemen  and  a 
group  of  producers,  to  take  advantage  of  a  crisis  in  the 
countrv's  historv  to  make  moijev  dishoneslly. 
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We  never  really  feared  that  railway  men  would  actu- 
ally strike  over  their  wages  dispute.  They  asked  in 
the  usual  manner  of  bargainers  for  more  than  they  ex- 
pected to  obtain,  and  after  due  ciiscussiom  face  to  face 
with  some  of  the  leading  and  ablest  general  managers, 
after  being  reasoned  wilh  also  by  Mr.  Runciman,  they 
have  accepted  an  increase  amounting  to  half  whnt 
they  had  demanded.  The  lx>nus  granted  under  the 
agreement  reached  last  October  was  5s.  a  week  and 
was  supposed  to  ])c  the  last  concession,  but  the  nun 
have  now  pointed  out,  reasonably  enough,  that  prices 
have  risen  so  materially  since  then  as  to  make  it  im(K)s- 
siblc  for  them  to  be  satisfied  with  the  5s.  bonus.  There 
could  be  no  question  of  the  cogency  of  the  argument ; 
therefore  the  public  should  noiv  Ix'  glad  to  learn  that 
the  men  have  been  satisfied  a  .second  time  with  the 
addition  of  another  5s.  a  week,  making  a  war  bonus  of 
los.  a  week  in  all.  We  hope  for  the  sake  of  the  nation 
at  large,  and  especially  in  the  interests  of  railway 
stockholders,  that  circumstances  will  not  occur  to  dis- 
turb this  latest  agreement.  Undoubtedly  the  extra  pay 
now  granted  will  add  sensibly  to  working  costs,  but 
that  is  unavoidable  in  present  circumstances,  arnd  we 
feel  sure  that  most  railway  proprietors  will  bow  as 
cheerlully  as  they  can  to  the  inevitable.  I'^mployees  of 
18  years  of  age  and  upwards  who  are  now  getting  the 
5;',.  bonus  are  to  get  the  los.  bonus,  and  those  under 
18,  with  the  exception  of  boys  engaged  since  January 
I,  1915,  are  to  receive  5s.  in  lieu  of  2s.  6tl.  The  first 
payment  under  the  revised  scale  is  to  be  for  the  week 
ended  last  .Saturday.  It  is  added  that  the  truce  entered 
into  at  the  meeting  between  the  parties  to  this  agree- 
ment on  Octolx'r  i,  1914,  is  to  continue  in  force. 


To  people  who  are  interested  in  such  matters  the 
scandals  that  have  come  to  light  in  connection  with  the 
Royal  Army  Clothing  Department,  Pimlico,  will  not 
occasion  much  surprise.  For  years  past,  long  before  the 
war,  the  Department  had  been  treated  with  scant  respect 
by  reputable  contractors,  who  found  by  experience  that 
honest  work  and  fair  prices  did  not  insure  orders  or 
the  acceptance  of  goods  when  delivered.  Except  in 
cases  where  trouble  might  have  led  to  exposure  there  was 
apparently  only  one  method  of  "  getting  on  "  with  the 
Department,  and  good  firms  gave  up  the  business  in 
disgust,  .^n  illustration  of  the  working  of  the  Depart- 
ment came  under  our  notice  a  few  months  ago.  A  con- 
tractor was  offered  an  order  for  certain  articles  to  be 
made  to  standard,  the  Department  supplying  the 
material.  The  pattern  shown  was  a  quarter  of  a  centurv 
out  of  date,  and  the  contractor  found  that  by  slight 
modifications  he  could  save  (let  us  say)  7^  per  cent,  on 
the  material  required  and  5  per  cent,  on  the  cost  of 
making-up,  the  Government  getting  the  entire  benefit 
of  both  economies.  Ilis  first  deliveries  were  ignomini- 
ously  rejected,  although  they  .stood  every  conceivable 
test,  and  he  had  to  show  his  teeth  verv  emphatically 
before  he  gained  his  point.  But  he  would  have  nothing 
more  to  do  with  further  orders  from  the  same  .source. 
In  another  case  several  gross  of  articles  were  brusquelv 
rejected,  but  when  the  maker  insisted  on  going  through 
them  with  the  inspector  less  than  one  dozen  were  found 
to  be  even  remotely  defective.  Instances  of  the  kind 
could  no  doubt  be  multiplied  indefinitelv,  and  a  case  was 
mentioned  in  Court  of  a  contractor  who  had  been  driven 
into  bankruptcy  because  he  would  not  conform  to  the 
accepted  creed  of  Pimlico.  That  does  not  exonerate 
Minde's,  Ltd.,  or  the  other  shoddv  creatures  who  have 
driven  respectable  firms  out  of  the  business,  and  the 
judge  in  the  .\sseling  and  Montague  charges  did  well 
to  pour  indignation  and  contcmpton  them  as  "he  could 
not  punish  them  in  any  other  way.  Rut  are  there  not 
very  much  bigger  culprits  behind  the  miserable  pilferers 
who  have  been  sentenced  for  pocketing  a  few  hundred 
pounds  of  ill-gotten  gains?  And  will  investigation  prove 
anythmg  but  a  farce  unless  it  is  carried  to  the  topmost 
ramifications?  We  are  not  at  all  snn<,niine.  A  few 
years  ago  a  very  big  firm  was  knocked  off  the  'Vd- 
miralty  contractors'  list.  The  circumstances  were  well 
known  to  people  behind  the  scenes,  but  the  whole  affair 
was  hushed  up.  and  so  far  as  we  know  there  were  only 
vague  references  to  it  in  the  Press,  because  it  was  prac- 


tically impossible  to  obtain  sufficient  evidence  to  success- 
fully meet  the  threat  of  libel  actions.  And  we  daresay 
the  same  thing  will  happen  again  if  big  and  powerful 
interests  are  threatened,  unless  the  Government  has  the 
courage  to  see  it  through.  Unfortunately,  the  Govern- 
ment has  its  hands  full  even  if  it  had  the  inclination  or 
the  strength  to  move,  and  all  we  can  really  hope  for  is 
that  some  of  the  other  culprits  will  be  frightened  into 
honesty  and  some  slight  conception  of  patriotism  by  the 
recent  disclosures. 


When  it  was  first  stated  that  the  Government  refused 
to  pay  rent  for  the  De  Keyser's  Hotel,  which  it  had  com'- 
mandeered,  we  came  to  the  conclusion  that  there  must 
be  some  mistake,  or  that  the  War  Office  or  whatever 
department  is  responsible  had  merely  left  the  matter  in 
abeyance  as  is  too  often  their  wont.  But  at  the  meeting 
of  proprietors  held  to  protest  against  the  Government's 
attitude  it  was  made  clear  that  there  was  no  mistake  at 
all.  The  company  was  told  that  the  Crown  was  entitled 
to  take  any  premises  it  might  select,  and  that  "  it  would 
be  a  derogation  of  these  rights  to  pay  any  rent  what- 
ever." A  more  wrongheaded  and  stupid  view  it  would 
be  impossible  to  imagine.  When  the  Government  has 
requisitioned  ships  or  horses,  or  sugar  or  wool,  or  any- 
thing else,  it  has  paid  for  them,  and  why  an  exception 
should  be  made  in  the  case  of  owners  of  hotels  or  clubs 
is  not  obvious  to  the  ordinary  intelligence.  Owing  to 
the  publicity  given  to  this  attempted  robbery  a  lame 
official  excuse  has  been  put  forward  that  there  is  no 
department  competent  to  deal  with  such  cases.  But  a 
department  was  found,  tardily  enough,  when  the  owners 
of  an  aviation  ground  which  had  been  appropriated 
under  similar  circumstances  haled  the  Crown  before  the 
Courts  and  carried  the  case  to  the  House  of  Lords.  The 
sooner  the  same  department  puts  in  an  appearance  now 
the  better,  if  only  to  save  what  is  left  of  its  dignity. 


One  of  our  industries  which  has  derived  considerable 
benefit  from  the  stoppage  of  German  supplies  is  the 
manufacture  of  dyestuffs,  and  the  results  obtained  by 
the  United  Indigo  and  Chemical  Co.  show  that  it  has 
risen  well  to  the  occasion.  For  quite  a  number  of  years 
the  concern  was  in  low  water,  and  even  after  its  capital 
had  been  more  than  cut  in  half  in  igog  the  largest 
return  it  was  able  to  make  was  7^  per  cent,  on  the  pre- 
ference and  ordinary  shares,  a  distribution  which  was 
reached  in  1910  and  again  in  1912  and  1913.  The  war, 
however,  brought  such  a  complete  change  that  in  the 
year  ended  June  30  the  nett  profits  rose  from  £~,-,<jf>  to 
;£,2S,H-:,o,  and  this  substantial  improvement  has  now 
been  followed  by  a  further  increase  of  ^£'24,176  to  a  total 
of  ^53,026.  With  ;£'24,458,  or  ^£^13, 603  more,  brought 
forward  the  amount  available  is  :^77, 484,  but  of  this 
;£,"34,ooo  is  set  aside  for  excess  profits  duty,  and  the 
directors  then  proceed  to  divide  the  surplus  remaining 
up  to  the  hilt.  Both  the  participating  preference  and 
the  ordinary  shares  get  dividends  of  20  per  cent,  com- 
pared with  10  per  cent,  and  a  bonus  of  5  per  cent,  a  year 
ago,  but  the  distributions  are  this  time  less  tax  instead 
of  tax  free,  and  after  again  giving  the  directors  a  bonus 
of  5  per  cent,  on  the  nett  profits,  .:^25,i57,  or  only 
;£"6g9  more,  is  carried  forward.  Depreciation  on  plant 
:ind  machinery  was  deducted  before  arriving  at  the  trade 
profits,  and  would  seem  to  have  been  on  a  very  moderate 
scale  as  property  and  goodwill  account  is  onlv  ;£,q8<) 
down  at  .:^39,829,  and  it  is  therefore  unfortunate  that 
the  directors  have  not  taken  advantage  of  the  excep- 
tional prosperity  to  at  least  make  a  beginning  with  the 
creation  of  a  reserve  fund.  Stocks  are  :^23,og8  larger 
at  ^^52,902,  and  debtors  owe  ^^24,678  more  at 
;^73,46i,  but  cash  is  .^5,464  down  at  ^20.202,  against 
which  there  is  an  increase  in  the  liabilities  of  subsidiary 
companies,  &'c.,  of  ^72,353  to  /.'io,8r)2.  The  combined 
assets  of  the  parent  and  subsidiaries  are  consequently 
;^40,76g  higher  at  £.173.533,  and  as  in  Addition  the 
holding  in  War  Loan  has  been  increased  by  ;£"6,386  to 
/.  10,634  sundry  creditors  of  the  parent  company  are 
£-i3'239  up  at  .^50,186. 


Kven  rrerman  ingenuity  cannot  persuade  the  admir- 
ing world  that  the  latest  efforts  of  the  Kaiser's  officials 
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in  raising  the  wind  liave  been  successful.  The  Finance 
Minister  oi  the  Ivnpire  can  only  attract,  or  attach, 
paper  to  be  added  to  the  masses  of  such  flimsy  and 
perishable  material  previously  collected  or  printed  and 
"dumped."  Not  even  fetish  Hindenburg,  the  all- 
conquering,  who  has  been  summoned  to  help,  can 
conjure  money — solid  cash — out  of  receptacles  where 
none  is.  "  There  is  any  amount  of  gold  in  Ciermany," 
the  newspapers  assert,  "  and  it  will  have  to  be  forced 
out  of  its  owners'  [xissession  if  they  do  not  choose  to 
part  with  it  \oluntarily. "  It  may  be  true,  probably  is, 
that  gold  is  hoarded  in  Germany  still,  but  the  numbers 
who  poss<'ss  it  and  the  amount  hoarded  need  not  be 
anything  near  the  ;£,"6oo,ooo,ooo  spoken  of.  And 
\vhethcr  large  or  small,  it  will  Ix;  mostly  inacoessible  to 
the  Prussian  taskmaster,  threaten  as  he  may.  His  own 
paper  money,  every  week  I>ecoming  of  smaller  exchange- 
able value,  effectually  blocks  the  way  to  gold.  "  But 
you  have  your  jewellery  ;  hand  that  over  as  security 
for  yet  more  of  our  paper  money,"  is  the  latest  appeal. 
It  may  be  responded  to  ;  we  hope  it  may,  because  the 
.'Mlies  will  then  have  something  besides  the  remnant  of 
the  gold  window-dressed  in  the  Reichsbank  to  serve 
as  foundation  for  payment  of  the  compensations  and 
indemnities  to  l>e  exacted  from  the  aggres<;ors  w  hen  the 
war  is  over.  By  vigour  of  this  kind,  too,  the  Teuton 
may  learn  that  war  can  never  more  be  "  cheap." 


Mystery  still  in  some  degree  surrounds  the  robbery 
of  the  Belgian  banks — ;^'40,ooo,oc)o  is  now  said  to 
have  been  taken  from  them — but  an  explanation  of 
how  they  became  possessed  of  so  much  paper  money 
has  been  furnished  by  the  Belgian  Government  in  Havre. 
It  seems  that  from  the  start  of  their  occupation  of 
Belgium  the  Germans  had  forced  an  exchange  of  1.25  fr. 
to  the  mark  upon  the  country,  and  the  stocks  of 
materials  requisitioned  by  the  invaders  were  paid  for 
in  German  paper  marks  at  this  dishonest  exchange. 
Foreign  debtors  of  Belgium  also  in  many  cases  took  ad- 
vantage of  the,  to  them,  highly  favourable  exchange 
to  pay  their  debts  in  the  over-valued  German  paper 
money,  which  accordingly  accumulated  in  the  Belgian 
banks.  Not  only  the  National  Bank,  the  Belgian 
Societe  Generale,  and  private  banks,  but  private  indi- 
viduals were  compelled  to  accept  this  fraudulently 
emitted  and  over-valued  currency,  and  as  they  could 
not  "  pass  it  on  "  to  third  parties,  as  the  Germans  also 
prohibited  the  exportation  of  Belgian  securities,  and  re- 
fused for  the  most  part  to  accept  payment,  except  in 
francs,  of  the  monthly  contribution  of  ^i,6co,ooo 
exacted  as  tribute  from  the  held-down  people  ;  as,  more- 
over, Belgian  trade  and  industry  have  been  entirely 
stopped,  there  was  nothing  for  it  but  that  German  de- 
preciated paper  marks  should  accumulate  in  the  safes 
of  the  banks.  If  this  is  the  "  money  "  the  Prussian 
financiers  have  now  requisitioned,  it  will  not  appre- 
ciably increase  their  power  to  pay  for  the  war,  but  the 
.'\llies  will  be  entitled  to  rank  it  at  its  full  gold  value  in 
the  account  for  damages  and  compensation  sent  in  to 
the  Kaiser  when  the  war  ends,  as  it  should  do  now,  well 
within  the  third  year.  Another  winter  of  war  should 
just  about  serve  to  reduce  the  Prussians  and  their  slaves 
to  the  proper  frame  of  mind. 


Nor  will  the  suggested  seizure  of  Savings  Bank  funds 
within  Germany  help  much.  Indeed,  the  story  that  such 
a  step  was  in  contemplation  was  denied  almost  as  soon 
as  circulated,  though  that  does  not  necessarily  mean 
absence  of  intention  to  commit  a  blunder  so  colossal. 
W'hen  a  Government  has  to  descend  to  direct  and  open 
robbery  of  its  own  people  its  end  can  hardly  be  far  off, 
even  among  races  and  tribes  reduced  to  such  abjectivity 
as  those  of  the  two  derelict  empires.  As  yet,  however, 
the  coercion  in  Germany  has  not  gone  further  than 
the  squeezing  of  Government  creditors,  the  com- 
mandeering of  banking  credits,  and  appeals  to  patriot- 
ism more  or  less  minatory,  none  of  which  read  more 
absurd  than  the  one  alleging  that  the  people  who  are 
able  and  who  remain  unpatriotic  enough  not  to  sub- 
scribe to  the  loan  arc  "  helping  to  prolong  the  war." 
And  vqt  there  mav  be  logic  of  sorts  behind  that  asser- 


tion likewise.  A  little  time  will  show.  If  the  truth 
cannot  meantime  be  instilled  into  German  intellects 
through  the  stomach  it  may  quite  well  happen  that  coer- 
cion will  be  applied,  and  the  whole  fabric  of  German 
banking  and  mercantile  credit — or  all  of  it  that  yet 
remains  standing — be  tumbled  into  chaos,  a  confusion 
great  enough  to  obliterate  for  ever  the  claims  of  the 
raw-minded  Teuton  to  rank  among  the  races  capable  of 
shaping  the  destinies  of  mankind  towards  higher 
ideals.  We  have  said  all  along  that  this  fifth  Cierman 
War  Loan  was  not  going  to  be  easily  subscribed,  even 
by  help  of  mock  exhibitions  of  wealth  like  those  the 
previous  loans  have  familarised  us  with  ;  but  e\en  if  the 
loan  were  to  be  a  confessed  fiasco — which  it  will  never 
Ijc — the  war  will  go  on.  When  a  bankrupt  knows  that 
there  is  no  hope  for  him  he  often  becomes  reckless  to 
the  extent  of  madness,  and  the  Prussian  bankrupt  is  only 
too  certain  to  increase  the  fury  of  his  criminality  when 
he  sees  the  ruin  he  has  incited  hanging  over  him  as 
inevitable  as  death. 

It  is  not  alone  in  the  mere  juggling  with  imaginary 
totals  in  finance  that  the  difliculties  of  the  German 
Empire  are  becoming  so  acute  as  to  be  insurmountable, 
but  the  internal  condition  of  the  Empire  grows  more 
and  more  ominous  of  a  break-up,  if  not  of  a  shattering 
in  pieces,  which  is  too  often  overlooked  here.  In  the 
^  Mercvre  de  France  for  July  16  this  aspect  of  German 
affairs  was  luminously  discussed  by  M.  Paul  Louis,  and 
it  ought  not  to  Be  lost'sight  of  here.  We  generally  think 
and  speak  of  the  German  Empire  as  a  centralised  and 
united  .State,  hke  the  United  Kingdom  or  like  the  French 
Republic.  It  is  not  that  at  all,  but  only  the  presiding 
authority  over  a  group  of  independent  States,  the  most 
conspicuous  and  powerful  amongst  which  is  Bavaria. 
Each  one  of  these  States,  large  or  small,  has  its  local 
sentiment  or  what  may  be  called  patriotism — although 
there  is  no  such  thing  as  real  patriotism  in  all  Germany 
■ — but  that,  perhaps,  may  be  ignored.  What  is  of  more 
importance  is  that  each  State  has  an  independent  power 
to  regulate  its  taxation  w-ithin  limits  defined  when  the 
Empire  was  set  up.  Broadly  speaking,  the  direct  taxes 
aie  the  property  of  each  individual  State,  and  the  in- 
direct alone  belong  to  the  Empire.  The  Empire,  there- 
fore, cannot  levy  poll  taxes  nor,  we  take  it,  even  an 
income-tax  over  the  entire  Empire.  In  other  words,  the 
power  of  the  Hohenzollern  to  tax  the  people  without 
limit  or  hindrance  is  restricted  to  the  Prussian  king- 
dom, and  that  is  one  reason  why  the  Imperial  Finance 
Minister  has  been  unable  to  institute  any  system  of 
taxation  which  could  be  offered  to  the  subscribers  of 
German  loans  as  a  guarantee  that  part  at  least  of  the 
interest  might  be  forthcoming  when  the  war  is  over. 
Nothing  is  done  and  little  or  nothing  can  be  done  to 
secure  these  loans,  as  we  keep  insisting,  and  the  hos- 
tility of  the  various  States  embraced  within  the  Imperial 
fabric  to  Prussian  domination,  to  Hohenzollern  de- 
mands for  money,  and  so  forth,  is  on  the  increase. 
.'\gain  and  again,  says  M.  Louis,  the  Bavarians,  Wur- 
tembergers,  and  Hessians  have  complained  that  they 
are  being  sacrificed  to  the  Brandenburgers,  the  Pomera- 
nians, and  the  Mecklenburgers^that  is  to  say,  to 
Prussia.  That  the  hostilitv  between  the  various  States, 
united  only  in  their  hatred  of  the  Prussian,  will  carry 
them  far  enough  to  burst  the  Empire  in  pieces  this  well- 
informed  writer  does  not  believe,  and  neither  do  we, 
just  because  the  Teuton  is  no  patriot ;  but  that  it  will 
be  effective  in  preventing  taxation  from  being  imposed 
,in  any  degree  adequate  to  the  necessities  of  the  Empire 
is  certain.  Hence  the  difficulties  of  the  nolitical  func- 
tionaries who  carry  out  the  policy  of  the  Hohenzollerns 
are  dailv  on  the  increase,  and  keen  step  with  the  em- 
barrassments caused  bv  shortage  of  food  in  drivinsf  thp 
Empire  towards  that  impotence  which  sho'tld  hernld  it" 
destruction,  .'\nother  winter  of  misery  and  true 
patriotism  mav  be  borne  even  in  Germanv  to  the  dis- 
comfiture of  "All  Highests,"  "Most  CaHiolics,"  and 
their  satellite  frauds. 


AcUial   profit  earned  by  the  great  eneinceririg,  coal 
mining,     shipbuilding,     and      now     munition-producing 
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firm  of  John  Brown  and  Co.,   Ltd.,  in  its  year  closed 
March  31  last  was  probably  restricted  by  the  very  fact 
that  its  business  has  come  under  the    control  of    the 
Minister  of  Munitions.     Both  the  Shetruld  and  Clyde- 
jjank-   establishments  became  conliolled   establishments 
on  July  12,  1915,  and  the  profit  made  in  the  <'ompany's 
past  year  was  ^'33,171  down  at  ^'553,072.    In  the  pre- 
vious year,  however,  the  profit  earned  was  upwards  of 
;^i40,ooo  higher  than   that  for     1913-14,   so    that    the 
decline  for  the  past  year  is  insipniticant.     .Allowing  for 
an  increase  of  _^2,7ir)  in  the  interest  payable  on  deben- 
tures and  mortgages  the  free  nett  income  was  ;£'35,887 
lower  at  ;^'485,i20,  but  the  sum  of  ;^i 28,052  brought 
forward  was  ^^'30,632  larger,  consequently   the   entire 
divisible  balance   of  ;£'6i3,i72   is  only   ;^5,255  worse, 
and  the  directors  are  able  to  continue  the  dividciid  on  the 
ordinary  capital  at  i2i  per  cent,  for  the  year,  less  tax. 
This  is  the  same  rate  as  was  paid  for  1914-15,  but  the 
year  before  that  the  shareholders  received  only  10  per 
cent.     What  provision  has  been  made  to  meet  special 
war   taxation   is  not  disclosed,  but   the  report  tells  us 
that,  whatever  it  may  be,  it  is  included  in  the  amount 
due   to  sundry    creditors.     That    follows    the    general 
fashion,  and  a  comparison  of  the  figures  might  mislead 
here,  for  including    such    provision    the    siim    due    to 
sundry  creditors  at  the  date  of  the  balance-sheet  shows 
a  reduction  of  ^^^i 28,964  on  the  figure  of  the  previous 
year,  bringing  it   down  to  ;^i,o8i,269.     The  previous 
year,     however,     the    entry    showed    an    increase    of 
^022, 880,  so  that  here  also  it  is  probable  that  the  effect 
of  Government  control  may   have  reduced  the  general 
current  debts  due  by  the   company,   and  consequently 
lowered  the  total  compared  with  the  previous  year,  when 
an  unusually  large  increase  was  shown.     Generally  the 
accounts  contain  nothing  to  comment  upon,  but  we  do 
not  know  whether  the  ;^i 50,000  put  to  a  reserve  for 
contingencies  this  time  is  something  put  aside  to  a  new 
nest-egg  or  not.    A  year  ago  the  total  amount  put  aside 
out  of  profits  was  ;^i75,ooo,  ^100,000  of  that  being 
utilised  to  meet  capital  expenditure,  and  the  remaining 
£7^,000    added   to   the    reserve    fund,    raising     it     to 
;^,3oo,ooo,  not  an  excessive  amount  bv  anv  means.     If, 
however,   the  money  is   utilised  to  keep  down  capital 
outlays  in  any  form  it  should  strengthen  the  company's 
position.     Last  year  the  capital  cost  of  the  great  varietv 
of  assets  belonging  to  the  company  was  increased  by 
;6 131. 818  lo  ;^4,955,335,   and  in    the   preceding  year 
there  was  a  decrea.se  of  ;^72,236,  caused  probablv  by  the 
as.signment  of  j^ioo.ooo  of  the   profits  to  capital  ex- 
penditure.    The  company  owns  not  only  its  property  in 
Sheffield  and  at  Clydebank,  but  collieries  at  .Aldwarke 
and  Rotherham,  and  shares  in  Thos.   Firth  and  Sons 
hl'^;^.^^"^'*"*''^   Ordnance  \\'orks,   Ltd.,    Harland  and 
Wolff    Ltd.,   Dalton  Main  Collieries,  Ltd.,  Rossington 
Main  Colliery  Co.,  Ltd.,  Trent  Iron  Co.,  Ltd.,  together 
with   .Spanish   mines  and  other  properties  unspecified. 
Uitiiculty  was  experienced  last  year  in  maintaining  the 
oiitput  of  the  collieries  owing  to  the  scarcity  of  men 
.Also  cost  of  production  was  greatly  increased  through 
the  several  advances  in  wages    made    during  the  year 
and  by  the  high  prices  of  pig-iron  and  other  materials 
nevcrthele.ss  the  profits  came  out  at  a  most  substantia) 
total    and  everything  appears  to  be  in  excellent  order. 
Developments  at    Rossington    Colliery   continue    satis- 
factory    the  directors  say,   and    they' also    inform    the 
shareholders  that  not  only  has  the  'usual  depreciation 
of  the  properties  been  provided  for,  but  that  extra  pro- 
vision has  been   made    for    additional    wear    and    tear 
brought  about  by  the  exigencies  of  the  war. 

It  is  stated  that  the  iron  works  of  the  Sheepbridge 
Coal  and  Iron  Co.,  Ltd.,  have  been  a  controlled  estab- 
ishment  since  Xovcmber  8  last,  but  the  shareholders 
have  no  reason  to  find  fault  with  the  results  for  the 
year  to  June  30,  which  show  a  nett  profit  of  2'205.89o, 
o'"i;37,5oo  more  than  for  the  previous  12  months"  The 
amount  brought  forward,  however,  was  JTzj  000  less 
and  the  available  balance  is  :^ifi,5oo  higher  at 
^249,060.  After  again  sotting  aside  1^70,000  for  the 
(levelopment  of  new  properties  it  is  proposed  to  repeat 
the  dividend  of  15  per    cent,  for   the    vear,    which    re- 


quires ;^i4,ooo  more,  a^  the  286,826  new  ordinary 
shares  are  now  i6s.  paid  against  8s.  a  year  ago,  and  the 
balance  forward  is  slightly  smaller  at  ;^'42,63o.  Paid-up 
capital  has  incr<-ased  ^,"123,000  to  ;^"984,ooo,  and 
sundry  creditors  are  up  ;£,"i30,ooo  at  £iH2,&i\o.  Share 
))remiums  amounting  to  ;£.6i,5oo  ha\e  been  written  off 
properties,  which,  however,  are  ;£,'28,ooo  higher  at 
;^8i  1,240.  Debtors  have  increased  ;^38,ooo  to 
^  161,000,  cash  is  up  ;£'73,ooo  at  £.8^,^^o,  and  there  is 
a  new  item  of  investments  standing  at  ;^2 11,200;  but 
advances  have  been  reduced  by  ;^20,ooo  to  ;^3'25,230. 
Miners'  wages  have  been  raised  13J  per  cent.,  and  in- 
cluding the  war  bonus  they  are  now  40  per  cent,  above 
the  191 1  level  and  iioi  per  cent,  over  the  1888  basis. 
These  charges,  together  with  the  higher  cost  of 
'materials,  have  considerably  increased  tfSe  cost  of  pro- 
duction, but,  as  we  have  seen,  the  company  has  been 
perfectly  able  to  recoup  itself.  It  is  stated  that  no 
fewer  than  2,600  of  the  workmen  employed  by  the 
Sheepbridge  Co.  and  its  subsidiaries  have  enlisted,  and 
one  marvels  more  than  ever  how  the  output  can  be  kept 
up  under  the  circumstances. 


Life  in  the  parlours  of  the  Ulster  Bank  is  evidently 
ideally  placid"  and  conducive  to  longevity  if  the  experi- 
ence of  two  of  the  directors  is  any  criterion.  In  the 
report  for  the  year  ended  August  31  the  death  of  Mr. 
James  Carr,  the  senior  director,  after  over  70  years' 
service,  and  the  retirement  of  Mr.  J.  Taylor  Blackwood 
with  63  years'  service  to  his  credit  are  announced. 
Records  like  these  are  surely  unique,  and  we  are  glad 
to  see  that  Mr.  Blackwood's  services  are  to  be  recog- 
nised by  the  grant  of  a  pension  of  ;£."i,7oo  a  year.  With 
business  good  in  the  North  of  Ireland  the  bank  is  able 
to  make  a  satisfactory  showing  for  the  12  months.  Its 
nett  profits,  including  ^15,436  brought  forward,  im- 
proved by  ;(^3,494  to  ;£;i49,5i9,  out  of  which  the  usual 
dividends  of  21 J  per  cent.,  less  tax,  have  been  paid. 
The  provision  for  depreciation  on  investments  is 
;^5,ooo  smaller  at  ^^30,000,  but  the  directors  put 
;£.4,ooo  to  the  oflficers'  superannuation  fund  and  appro- 
priate ;^7,6oo  to  give  the  staff  a  bonus  of  10  per  cent, 
on  their  salaries,  leaving  ^23,028,  or  ^7,592  more,  to 
be  carried  forward.  Liabilities  on  deposit  and  current 
accounts  are  ;^990,634  higher  at  ;^i  1,544.1 14,  bills  for 
collection  have  ri.sen  by  ^^46,275  to  ;^i94,857,  and  the 
note  circulation  shows  an  expansion  of  ;^707,384  at 
;£^2,4i7,i87.  .Against  these  there  is  an  increase  of 
^r.587>i54  to  /.6,484,752  in  investments,  which  is  due 
to  the  purchase  of  Treasury  bills,  as  Government  stocks 
are  only  ;^4,225  up  at  ^^2,835,857,  and  the  holding  of 
Colonial  Government  and  other  .securities  has  been  re- 
duced by  ;^4i7,07i  to  ;^i, 648,895.  Cash  balances  are 
£,948,798  higher  at  ;if 3, 706,924,  but  bills  discounted, 
advances,  &c..  come  to  j<:784,o66  less  at  i;^5, 187,511. 


Japan's  pro.sperity  arising  out  of  the  war  has  not  proved 
an  unmixed  blessing  to  the  country's  banks  and  other 
financial  institutions,  who  have  found  themselves  em- 
barrassed by  the  large  amounts  of  moncv  on  their  hands. 
Six  months  ago  the  directors  of  the  Industrial  Bank  of 
Japan  stated  that  it  was  impossible  to  find  employment 
for  the  large  amounts  held,  and  matters  have  certainly 
not  improved  in  this  respect  during  the  half-\  car  ended 
June  30.  It  is  true  that  the  gross  profits.'  including 
58,223  yen,  or  17,963  yen  less,  brought  in,  were  18,970 
yen  up  at  3,051,065  yen,  but  expenses,  interest,  and 
depreciation  of  National  Loan  bonds  required  an  extra 
136.930  >en  at  2,429,374  yen,  so  that  the  nett  profits 
were  actually  117,959  .ven  down  at  621,691  yen.  The 
appropriations  to  reserve  against  losses  and  dividend 
equalisation  reserve  are  reduced  by  9,450  ven  to  49,750 
yen  and  2,550  yen  to  12,450  yen  respectively,  and  the 
dividend  is  cut  down  to  5I  per  cent,  as  against  6J  per 
cent,  a  year  ago.  Out  of  the  balance  20,000  yen,  as 
before,  is  appropriated  for  the  remuneration  of  officers, 
and  58,241  yen,  or  18,459  yen  less,  is  carried  forward. 
Changes  in  the  various  .series  of  debentures  issued  re- 
sulted in  an  increa.se  of  1.348,500  yen  to  63,791,800  yen, 
but  deposit  and  current  accounts  are  140,205  yen  lower 
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at  20,160,094  yc>  and  funds  in  trust  and  other  sums 
due  by  the  bank  show  a  decrease  of  1,210,507  yen  at 
13,234,756  yen.  On  the  other  hand,  cash  is  2,339,446 
yen  down  at  404,265  "yen,  and  money  at  call  and  short 
notice  1,351,030  yen  down  at  7,504,708.  Bills  dis- 
counted, too,  come  to  2,379,071  yen  less  at  29,640,893 
yen,  and  loans  on  lands  and  buildings  have  been  reduced 
by  366,920  yen  to  1,156,280  yen,  while  fixed  loans  have 
only  risen  by  60,919  yen  to  29,317,023  yen.  Invest- 
ments in  National  Loan  bonds,  however,  have  been  in- 
creased by  4,724,412  yen,  and  the  holding  of  Local  Loan 
bonds  is  857,519  yen  higher  at  10,611,819  yen.  Funds 
in  hand  for  payments  on  account  of  loans,  debentures, 
&c.,  are  719,588  yen  smaller  at  12,853,665  yen,  and  pro- 
perties taken  over  in  "  liquidation  of  debts  "  show  a 
further  increase  of  142,906  yen  at  363,259  yen. 


messages  or  the  profit  from  installations  on  which  work, 
it  is  stated,  the  company's  plant  in  Montreal  has  been 
kept  fully  occupied,  but  it  is  time  these  particulars  were 
given  seeing  that  the  company  has  now  been  in  exist- 
ence over  a  dozen  years,  and  ought  to  be  getting  on  to 
a  purely  commercial  basis.  Except  for  an  increase  of 
$87,200  in  cash  there  is  nothing  calling  for  remark  in 
the  balance-sheet,  which  is  a  singularly  unilluminative 
document. 


While  so  many  industrial  concerns  arc  doing  well 
out  of  the  war,  it  is  the  fate  of  the  Associated  i'ortland 
Cement  Manufacturers  (1900),  Ltd.,  to  have  been  very 
hard  hit,  as  was  only  to  be  expected  from  the  embargo 
placed  on  new  buildings  by  the  Government  under  the 
l>efence  of  the  Realm  Act.  Xett  profits  for  the  year  to 
June  30  amounted  to  ^355,768,  a  decrease  of  just 
^,"100,000  as   compared  with  the  previous   12  months, 

I ^t  which  followed  a  decline  of  ;^io8,ooo  on  the  1913-14 
^pi«figures,  and  of  ;£.'63,5oo  on  those  for  1912-13.  So  the 
business  of  the  company  has  been  on  the  down-grade 
for  quite  a  considerable  time,  the  profits  in  the  last- 
mentioned  year  having  been  ;£^627,ooo.  At  that  time 
we  had  hopes  that  the  frenzied  over-capitalisation  of  the 
combine  was  beginning  to  right  itself  through  the  losses 

Iynd  sorrows  of  the  ordinary  shareholders,  but  there  is 
again  a  great  deal  of  leeway  to  make  good.  Interest 
required  ^"4,000  more  at  ;£'226,38o,  and  ^.2,500  more 
8'  £-53>7io  (still  very  inadequate,  we  are  afraid)  was 
set  aside  for  depreciation  and  sinking  funds.  This  time, 
ttx),  ;^io,ooo  is  charged  for  income-tax  adjustment,  and 
after  appropriating  the  usual  ;^50,ooo  to  general  re- 
ser\e,  ;£,  11,000  more  at  ^."164,100  remains  to  be  carried 
forward.  For  the  first  time  in  the  company's  history 
the  preference  dividend  (requiring  ^125,660)  has  to  be 
passed.  Barely  half  of  it  was  earned,  but  in  any  case, 
as  the  directors  frankly  admit,  the  substantial  amount 
carried  forward  is  not  in  a  suflficiently  liquid  form  to 
render  it  a\"ailable  for  dividends,  even  if,  on  other 
grounds,  it  seemed  desirable  so  to  use  it.  However, 
the  dividend  is  cumulative,  and  no  doubt  it  will  be  easy 
enough  to  pay  off  arrears  when  the  cement  trade  re- 
covers. During  the  year  ;£aoo,ooo  was  paid  off  deben- 
ture stocks  and  certificates  of  indebtedness,  but  the 
total  is  still  terribly  heavy  at  ;^4,750,ooo.  Sundry 
creditors  have  increased  ;^32,ooo  at  ^^270, 960,  and  re- 
serve funds  are  3£a  12,000  higher  at  ;^665,ooo.  Stocks 
are  ;:^"5o,ooo  higher  at  ^^^342, 500,  and  investments 
;£.'i 40,000  up  at  ^."2,012,000,  but  debtors  are  /Tao.ooo 
down  at  ;£^424,ooo,  and  cash  has  been  reduced  /.'io,ooo 
to  ^88,650.  It  is  likely  enough,  however,  that  the 
company  will  have  a  good  time  when  the  war  is  o\pr, 
and  when  Mexico  (where  the  company  has  large  in- 
terests) is  more  settled  ;  but  it  has  a  terrible  load  of 
debt  to  carry,  even  under  boom  conditions,  and  its  com- 
petitors are  keen,  energetic,  and  not  so  hcaxilv  handi- 
capped. 


In  the  past  two  years  the  Marconi  Wireless  Tele- 
graph Co.  of  Canada,  Ltd.,  has  made  very  substantial 
progress,  but  it  has  still  a  long  way  to  go  to  justify  its 
capitalisation  at  $5,000,000.  For  the  year  to  January 
31,1914,  there  was  a  deficit  of  $15,340,  which  was  con- 
verted into  a  surplus  of  $5,730  in  the  following  12 
months.  For  the  period  to  January  31  last  the  profits 
amounted  to  $110,226,  an  increase  of  $60,200,  and  after 
paying  interest  on  advances  and  setting  aside  $5,000  as 
a  reserve  against  doubtful  debts  the  surplus  is  raised  to 
$80,815.  '"  addition  there  is  a  claim  against  the 
Government  for  stations  taken  over  by  the  Admiralty 
and  for  other  services  rendered,  but  the  amount  has  not 
yet  been  agreed,  although  it  is  honed  an  equitable  settle- 
ment will  l>e  reached  in  the  near  future.  No  details  arc 
supplied    as  to  the    revenue  from    the  transmissic^  if 


Like  many  other  concerns  far  removed  from  the  actual 
scenes  of  the  European  conflict  the  Niger  Co.,  Ltd., 
suffered  terribly  in  the  earlier  stages  of  the  war,  but  we 
are  glad  to  see  that  there  has  since  been  a  very  con- 
spicuous improvement  in  its  affairs.  For  the  year  1914 
there  was  a  nett  loss  of  ;^,3i,o7o,  but  for  1915  there  is 
a  nett  profit  of  ;^i49,ii2.  Customs  payments  were 
slightly  less  at  j^J' 170,600,  but  there  was  a  trading  profit 
last  year  of  ;^i 54,895  against  a  loss  of  ;^47,ooo,  and 
the  profits  of  tin-working  were  ;^i  1,000  higher  at 
;^27,8oo,  but  in  1914  ;^36,98o  was  taken  as  a  credit  for 
the  claim  against  the  Government  for  damage  in  the 
Garua  district.  After  placing  ^40,000  to  reserve 
(against  ;^io,ooo  two  years  ago)  it  is  proposed  to  re- 
sume the  regular  dividend  of  10  per  cent.,  and  to  carry 
forward  ;^i  1,600  more  at  ;^25,67o.  Sundry  creditors 
are,  ■£rio5,ooo  lower  at  ;£^424,825,  and  sundry  debtors 
are  down  ;£^2i  1,000  at  ;^68g,8io,  but  stocks,  &c.,  have 
increased  ;^j223,ooo  to  /rg96,ooo,  cash  is  up  ;^i5,ooo 
at  ;^, 35,520,  and  investments  are  3^7,600  higher  at 
;^i35,40o.  Properties  have  been  written  down  ;^2i,ooo 
nett  to  ;^247,400,  and,  on  the  whole,  the  balance-sheet 
has  a  remarkably  clean  and  strong  appearance.  Of 
course,  there  have  been  difficulties  both  in  the  trading 
business  and  in  the  tin-mining  industry  owing  to  the 
depletion  of  staffs  caused  by  the  war,  but  the  company's 
purchases  of  African  produce  were  greater  than  in  any 
previous  year,  and  the  results  would  have  been  still 
better  than  those  recorded  above  but  for  the  shortage  of 
freight  and  the  congestion  at  home  ports.  Anyhow,  the 
company  is  managed  in  a  much  more  businesslike  way 
than  most  similar  ventures,  and  probably  there  are  few 
shareholders  who  still  regret  the  deal  made  when  the 
Government  relieved  it  of  its  administrative  functions. 


It  was   inevitable   that   a  company   like   the   Anglo- 
Russian  Trust,   Ltd.,   should  sui¥er  severely  from   the 
effects  of  the  war,  and  in  the  circumstances  it  is  highly 
creditable  that  an  income  of  ;£^95;5oo  was  obtained  in 
1915   from   interest,   dividends,   &c.     Comparison   with 
the  previous  year   is,   however,  impossible,   as   in   the 
1914  accounts  income  was  given  after  deducting  an  un- 
sp>ecified  amount  for  interest  on  loans,  an  item  which  is 
now  placed  on  the  debit  side  at  ;^6i,i5o.     As  the  loans 
have  increased  by  only  ;£^i 20,000  to  ;^i,048,500,   it  is 
safe    to    assume    that    the    actual    profits    were    some 
_;£,'5o,ooo  to  ;^55,ooo  smaller.      Last  year  ;^25,ooo  was 
wiitten  off  against  sundry  debtors  and  ;^io,ooo  off  pre- 
liminary expenses,  while  ;^5,9io  was  spent  on  adver- 
tising,  and  a  ihalf-year's  dividend  was  paid  on  the  5 
per  cent,  preference  stock.     On  the  present  occasion, 
after  paving  debenture  interest  and  expenses,  there  is  a 
balance  of  only  ;^"i 2,670,  or  about  ;^2,ooo  less  than  the 
amount  brought  in.     Oflice  expenses  ha\e  been  reduced 
by.yj"6,7oo,  apart  from  advertising,  and  directors'  fees 
have  been  cut  in  half  at  ;^,"i,250.        Sundry  creditors 
have  been  reduced  ;^54,7oo  to  _£^i:2,o45,  but  there  is  an 
increase    of    ;^20,ooo    in    bills    discounted,     8:c.,      at 
;^,'307,77o.     No  allowance  has  been  made  for  deprecia- 
tion   of    investments,    which    arc  ;^i8o,ooo   higher    at 
/Ta, 055, 000,     cash     has    been     reduced     ,-/?i5,6oo    to 
/r)2,02.'',    and   sundry   debtors   i^re   ;^q6,6oo   lower   at 
^^465, 100.      Debenture  stock  issue  expenses  and  com- 
n:ission    have   again    been    written    down   _£,\,6oo,    but 
still  stand  at  ;^43,230.     Of  course,  there  are  no  profits 
on  issues  or  underwriting  of  capilal  in  these  times,  but 
the  company  has  established  a  fair  connection,  and  will 
get  its  share  when  conditions  improve.       Perhaps  the 
most    satisfactory    statement     in    the    report     is     that 
arrangements  have  been  made  whereby  the  liabilities 
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have  been  reduced  ;^47 1,380  during  the  current  year, 
but  particulars  of  the  transaction  are  withheld  for  the 
meeting.  It  may  be  of  inttrest  to  recall  that  for  1912 
a  dividend  of  10  ix;r  cent,  was  paid  on  the  ordinary 
shares  and  ;^^  15,000  was  placed  to  reserve.  l-'or  the 
following  year  6  per  cent,  was  paid,  but  the  ;£,  15,000 
had  to  f>e  taken  back  from  reserve,  and  for  1914,  as 
already  mentioned,  only  a  half-year's  preference  divi- 
dend could  be  distributed.  The  directors  were  too 
liberal  at  the  start,  but,  of  course,  no  one  could  have 
foreseen  the  complete  disorganisation  of  business  that 
has  taken  place  since. 


The  results  obtained  by  the  West  Hartlepool  Steam 
Navigation  Co.  in  its  financial  year  ended  March  31  are 
as  remarkable  an  example  of  the  exceptional  prosperity 
in  the  shipping  world  as  any  we  have  seen.  From  the 
time  of  its  incorporation  down  to  1913-14  the  under- 
taking was  anything  but  successful,  having  only  once 
(in  1901-2)  paid  a  dividend  on  its  ordinary  shares,  while 
from  1907-8  to  1913-14  even  the  preference  dividend 
could  not  be  met.  War  requirements  in  the  latter  part 
of  1914-15  so  far  helped  the  company  that  it  was  able 
to  wipe  out  one  year's  arrears  of  the  preference  divi- 
dend, and  since  then  there  has  been  a  rapid  improve- 
ment. Five  of  the  vessels  were  sold  during  the  12 
months  under  review,  and  a  substantial  portion  of  the 
fleet  was  continually  engaged  on  Government  service, 
yet  the  profits  increased  by  no  less  than  ;^i95,oi2  to 
;^"3i6,856,  and  after  writing  off  ;^'i4,26i,  or  ;^'i,234 
more  for  classification  expenses  and  repairs  not  recover- 
able from  underwriters  and  meeting  other  charges,  the 
nett  balance,  including  ;^9,584  brought  in,  was 
j£-"'94.573  up  at  ;^3i2,i79.  Of  this  total  ;^i42,soo  has 
been  set  aside  for  income-tax  and  excess  profits  duty, 
compared  with  ;^3,ooo  for  income-tax  last  year.  The 
whole  of  the  arrears  of  the  preference  dividend  to  De- 
cember 31,  1915,  are  cleared  off  at  a  cost  of  ;^82,50o, 
and  ;^5o,ooo  is  transferred  to  reserve,  as  against 
;£,''79,82i  written  off  for  depreciation  a  year  ago.  The 
ordinary  shares  then  get  a  dividend  of  5  per  cent.,  tax 
free,  which  absorbs  ;^''io,500,  and  the  balance  carried 
forward  is  increased  by  ^'3,327  to  ;^i2,9ii.  As  the 
result  of  the  sale  of  the  five  vessels  mentioned  above  the 
value  of  the  fleet  and  other  property  shows  a  decrease  of 
£93A€>(>  at  ;^38i,847,  while,  on  the  other  hand,  the 
outstanding  debenture  debt  has  been  reduced  by 
^668,500  to  ;^57,8oo.  Sundry  creditors,  including  the 
provision  for  excess  profits  duty,  have  risen  by 
;^i32,9i9  to  ;^i8i,505,  against  which  steamers'  current 
accounts  are  £57>78^  "P  at  ;i^69,98g,  cash  is  £58,575 
liigher  at  ;^i  13,438,  and  ;^io8,768  has  been  invested  in 
War  Loan  and  Treasury  bills,  while  debtors  are  only 
;^"3,4i2  down  at  ;^48,675. 


In  the  year  to  June  30,  1915,  the  profits  of  the  Ameri- 
can Cyanamid  Co.  dropped  $266,000,  owing  to  the  dis- 
location of  the  fertiliser  industry  caused  by  the  war, 
and  the  works  had  to  be  reduced  to  one-eighth  of  their 
capacity,  but  towards  the  end  of  the  period  three  times 
that  amount  was  in  commission.  During  the  first  half 
of  the  past  year  three-eighths  of  the  capacity  provided 
all  the  cyanamid  (lime  nitrogen)  that  was  required,  but 
in  the  second  half  the  works  were  fully  employed,  and 
the  profits  rose  to  $385,500,  an  increase  of  $327,000. 
This  allows  of  the  payment  of  one  year's  preference 
dividend  ($196,600),  and  the  setting  aside  of  $100,000 
for  depreciation.  Last  year  $238,365  was  carried  for- 
ward, but  $195,000  of  this  has  been  appropriated  in 
respect  of  depreciation  for  1914-15,  leaving  a  surplus  of 
$43,365,  which  is  now  increased  to  $232,280.  The  com- 
pany has  therefore  done  very  well,  and  it  has 
strengthened  its  position  in  other  directions,  so  that  it 
is  now  able  to  submit  a  comprehensive  profit  and  loss 
account.  This  shows  that  the  nett  sales  were 
$1,881,530,  and  the  costs  $1,197,310,  leaving  a  gross 
profit  of  $684,220,  and  the  nett  profit  as  alrcadv  stated. 
Moreover,  although  the  accounts  do  not  shovv  exactly 
how  it  has  been  accomplished,  $231,000  has  been  written 
off  "  founding  and  propaganda,"  the  bond  issue  has 
disappeared,  and  current  liabilities  have  been  reduced 


by  $345,000.  There  is  still  one  year's  preference  dividend 
to  be  provided,  but  last  year's  profits  were  sufficient  to 
pay  over  7  per  cent,  on  the  ordinary,  and  no  doubt  the 
arrears  will  soon  be  wiped  out.  .\lthough  the  autho- 
rised capital  has  been  doubled  at  $22/xx),ooo,  the 
amount  issued  remains  at  $5,776,000.  The  company  has 
secured  an  option  to  acquire  the  entire  capital  stock  of 
the  Ammo-Phos  Corporation,  and  it  has  made  a  contract 
for  a  period  of  years  with  another  large  manufacturer  for 
the  supply  of  lime  nitrogen  for  the  purpose  of  producing 
ammonia,  while  great  things  are  expected  from  the 
appropriation  of  $20,000,000  by  the  United  States 
Government  to  secure  an  adequate  supply  of  nitric  acid. 
We  gather  that  the  artificial  production  of  nitrates  even 
with  very  cheap  power  does  not  leave  a  large  margin  of 
profit  when  the  natural  product  of  Chili  is  at  a  low  level, 
but  this  company  seems  to  have  a  good  chance  of  doing 
well  with  reasonable  luck  through  by-products  which 
are  becoming  increasingly  valuable. 


A  very  marked  improvement  is  recorded  in  the  report 
of  the  Renong  Tin  Dredging,  a  comparatively  new  con- 
cern which  operates  on  the  Renong  and  Pak  Chou 
Rivers  in  Siam.  The  company  has  now  three  dredges 
of  the  latest  type  working,  on  which  the  whole  process 
of  extraction  and  recovery  is  carried  on,  and  these  in  the 
year  ended  June  30  obtained  827^  tons  of  tin  ore  from 
1,823,519  cubic  yards  of  ground  treated,  as  compared 
with  301  tons  from  1,006,740  cubic  yards  in  1914-15. 
The  price  realised  per  ton  of  tin  ore  was  ;^iiii,  an 
appreciable  increase.  Consequently  the  profit  ancf  loss 
account  shows  a  credit  balance  of  ;^v30,745,  instead  of  a 
loss  of  ;^i8,009,  and  after  deducting  the  debit  balance 
of  ;^6,875  brought  in,  and  arrears  of  preference  divi- 
dend, the  available  balance  is  ;^i6,369.  This  suffices 
to  pay  a  maiden  dividend  of  i2i  per  cent,  on  the  ordi- 
nary shares,  leaving  ^^6,236  to  be  carried  forward. 
These  figures  have  been  arrived  at  after  providing  for 
depreciation.  Of  the  ;^i8,ooo  debentures  issued  in 
1914-15  ;^7,500  has  been  redeemed,  while  the  issued 
capital  has  been  increased  by  a  corresponding  amount 
through  the  exercise  of  options  at  a  premium  of  5s.  per 
share.  The  returns  from  the  dredges  this  year  are  show- 
ing a  further  improvement,  and  in  view  of  the  better 
financial  position  it  is  proposed  to  pay  off  the  balance 
of  the  debentures  now  outstanding.  The  company  has 
the  advantage  of  being  under  the  financial  guidance  of 
Guthrie  and  Co.,  whose  management  of  Eastern  under- 
takings, such  as  the  Linggi,  has  been  distinguished  by 
its  success. 


Workmen's   Wages,   the   War,   and 
What  May  Come  After, 

Probably  the  majority  of  people  who  read  about  the 
demand  of  railway  workers  for  an  advance  in  wages  of 
los.  per  week  put  it  down  to  the  men's  selfishness. 
"  The  rnen  do  not  care  a  straw,"  we  frequently  hear  it 
said,  "  for  rhe  interests  of  the  country  or  the  Empire, 
and  would  not  mind  if  we  lost  the  war  so  long  as  they 
got  all  the  money  they  wanted."  We  do  not  believe 
that  this  expresses  the  truth  with  regard  to  railway  ser- 
vants or  the  working  classes  in  general.  That  there  is 
selfishness  in  the  demand  of  the  men  is  no  doubt  true, 
but  is  it  greater  selfishness  than  what  we  see  displayed 
by  the  classes  above  them  and  expected  to  set  them  an 
example?  We  doubt  it, » doubt,  indeed,  whether  the 
men  are  not  stimulated  to  make  these  excessive-looking 
demands  by  what  they  see  taking  place  around  them. 
We  are  told  that  the  root  of  all  this  labour  agitation 
for  more  and  more  pay  is  to  be  found  in  South  Wales. 
The  miners  in  South  Wales  stand  in  a  position  of  per- 
manent uncompromising  hostility  to  employers  of 
labour,  the  capitalist,  and  they  think  with  good  reason. 
They  see  colliery  owners  becoming  rich  quick,  com- 
panies for  which  they  work  at  a  fixed  wage  showing 
ever-increasing  profits  and  paying  larger  and  larger 
dividends ;  men  they  knew  to  be  poor  some  years  ago 
they  behold  blossoming  into  p>eers,  buying  estates, 
building  more  or  less    magnificent    mansions,   setting 
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themselves  in  these  and  other  ways  apart  from  the  class 
they  originally  belonged  to.  "  We  are  not  getting  our 
fair  share  of  the  profits  being  made,"  the  men  con- 
clude, and  consequently  no  opportunity  is  lost  by  them 
to  make  a  move  to  extract  by  the  force  of  combination 
some  of  the  money  they  think  themselves  deprived  of. 

Not  only  in  these  directions  is  a  stimulus  given  to  the 
discontent  of  the  working  classes,  but  the  whole  con- 
stitution of  modern  industrial  life  is  warped  by  the 
arbitrary  differentiation  of  class  from  class.  Take  our 
railways,  for  example.  Those  who  know  anything 
about  the  origin  of  these  highways  are  more  apt  to  be 
surprised  than  not  at  the  submissivencss  of  the  nation 
to  what  is  after  all  a  great  imposture,  an  imposture  of 
the  same  nature,  though  not  carried  to  the  same  extent, 
as  that  which  enables  small  minorities  of  privileged 
families  in  the  two  derelict  empires  of  Central  Europe 
to  dominate  over  manv  millions  of  their  fellow-citizens 
and  ruin  them  without  challenge.  When  our  railways 
were  first  beginning  to  be  constructed  their  projectors 
were  met  in  many  parts  of  the  country  by  the  most  un- 
compromising hostility  on  the  part  of  the  landowners, 
and  outrageous  prices  had  generally  to  be  paid  before 
the  right  of  way  was  given  to  a  railway  to  cross  an 
estate.  B}'  and  by  these  landowners  began  to  discover 
that  there  was  money  in  the  new  enterprise,  and  then 
they  settled  down  upon  it  with  a  view  to  still  further 
augment  what  may  be  called  the  amenities  of  their 
existence.  They  hastened  to  become  directors,  and 
have  remained  in  control  of  our  railways  ever  since  to 
an  extent  that  has  been  on  many  occasions  most 
inimical  to  the  public  interest._  Men  not  very  old  will 
remember  the  furious  resistance  offered  by  the  superior 
social  classes  to  such  a  concession  as  the  penny-a-milc 
fare  on  all  trains  initiated  by  the  Quaker  board,  as  it 
then  was,  of  the  Midland.  That  change  revolutionised 
■railway  travelling  for  the  people  by  cheapening  it,  and 
saved  some  lines  from  insolvency  ;  but  the  directors 
-drawn  from  the  privileged  classes  resented  the  con- 
cession as  if  it  had  been  a  personal  injury.  Writing 
to  us  some  time  ago,  a  railway  director,  one  of 
the  few-  men  of  business  to  be  found  in  that 
class,  lemarked  sarcastically,  "  Of  course,  railway 
directors  are  by  hypothesis  fools  or  worse.  Some  of 
the  eunuchs  who  criticise  them  have  a  good  deal  to 
learn,  too."  This  correspondent  makes  a  mistake. 
The  critics  of  our  railway  administration  are  not  in  the 
habit  of  calling  railway  directors  fools.  What  they 
say  is,  these  men  are  parasites.  They  have  fastened 
themselves  on  to  an  industry  about  which  they,  as  a 
lule,  know  nothing,  and  often  care  as  little;  they  draw 
from  that  industry  not  only  fees  in  supplement  to  their 
income  from  other  sources,  but  privileges  of  free 
travelling  that  enable  them  to  pass  up  and  down  and 
across  the  country  at  will,  without  contributing  any- 
thing Wihatever  to  the  revenue  of  the  railways.  The 
porters  at  the  stations  see  these  men  coming  and  going 
alone  or  with  their  wives  and  families  and  friends — 
•generally  all  travelling  free — ^and  they  have  to  bow  be- 
fore them  and  obsequiously  fulfil  their  slightest  wishes, 
lest  they  should  come  under  the  displeasure  of  masters, 
all-powerful  masters,  who  know  nothing  about  railway 
work.  With  this  example  continually  before  them,  with 
no  evidence  whatever  visible  that  privations  of  any  sort 
are  being  accepted  or  endured  by  this  superior,  this 
privileged  class,  is  it  to  be  wondered  at  that  the  men 
-should  grumble,  should  say,  "  Well,  if  these  directors 
are  not  suffering,  why  should  we?  We  must  have 
more  monev. " 

.'Ml  this  is   not   said  with   a  view  to  accentuate   the 
hostility  between  class  arid  class,  but  simply  to  explain, 
the  forces  at  work  and  to  warn  the  privileged  amongst 
the  community  that  they  will  have  to  reconcile  them- 
selves to  a  change  in  their  attitude  towards  the  masses 
of  their   fellow-citizens  if  they    are    to    avert    serious 
■  domestic  trouble  w'hen  the  war  is  over.     As  long  as  the 
fighting  continues,  and  as  our  fellow-citizens  are  being 
•drawn   away   into  the    Army   and  the    Navy,    no  more 
serious  trouble  is  likely  to  arise  than  these    frequent 
wrangles  over   the  question   of  wages,   or   wages  and 
prices.     When,  however,  the  Army  has  to  be  disbanded 
—and  it  will  have  to  be  that  pretty -smartly  when  the 


war  ends  if  we  are  to  avoid  insolvency,  national  and 
Imperial — then  the  men  who  have  been  risking  their 
lives  for  the  redemption  of  civilisation  will  have  the 
upper  hand,  and  it  may  be  that,  according  as  their 
masters  now  behave,  will  be  the  attitude  assumed  by 
the  millions  of  discharged  warriors  and  the  terms  they 
will  formulate.  We  see  that  sundry  peers  and  prelates 
have  been  illuminating  columns  of  the  Times  with  their 
ideas  about  the  relations  to  be  established  between  class 
and  class  after  the  war  is  over.  They  are  mostly  full 
of  benevolence,  these  worthy  gentlemen,  and  occasion- 
ally make  suggestions,  some  of  w.hich  may  deserve  con- 
sideration; but  we  notice  that  it  is  mostly  benevolence 
without  expense  whicli  they  propose  to  exercise.  They 
are  anxious  about  the  relations  between  capital  and 
labour,  and  appear  to  regard  capital  as  something 
sacred,  set  apart,  and  incapable  of  dislodgment  in  any 
degree  from  its  privileged  position.  Without  attempt-- 
ing  to  understand  or  to  define  what  capital  consists  cf, 
they  nevertheless  would  have  the  capitalist  and  the 
labourer  become  partners  in  some  way  or  other;  and 
the  idea  is  good  enough  in  itself,  but  first  of  all  capital 
must  have  its  rights,  its  pound  of  flesh,  for  it  is  a  thing 
sacred,  and  then  what  is  left  over  might  be  shared,  a 
dole  going  benevolently  to  the  worker. 

Before  anything  can  come  of  these  discussions,  and 
aspirations  of  uninstructed  kind-heartedness,  would  it 
not  be  well  to  determine  in  some  manner  or  other  what 
capital  is  ?  In  the  course  of  a  pretty  long  life  we  have 
had  to  pass  under  review  thousands  of  joint-stock  com- 
panies, at  least  90  per  cent,  of  which — we  sj>eak  within 
the  mark — were  more  or  less  dishonestlv;  capitalised — 
from  the  point  of  view  of  the  workers'  interests — and 
also  the  nation's.  Is  the  company  which  wraps  up  in  its 
capital  ;^io,ooo,  ;^ioo,ooo,  ;^50o,ooo  for  what  is 
called  "  goodwill,"  to  be  put  in  a  position  to  render 
that  asset  valuable  by  paying  more  or  less  substantial 
dividends  on  the  nominal  capital  into  which  the  "  good- 
will "  i.s  transmuted,  to  be  let  off  by  the  working 
classes  on  payment  of  a  small  percentage  of  the  surplus 
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A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
fay  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
coontr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 
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profits':'  What  are  the  "surplus  profits"  hi  such 
cases?  Is  not  the  "  goodwill  "  in  part  the  price  paid 
for  something  that  may  not,  that  often  does  not,  exist, 
or,  still  worse,  an  effective  method  of  hiding  from  the 
workmen  the  extent  to  which  their  Uibour  is  sweated? 
'J'hese  questions  are  asi<ed  in  order  to  emphasise  the 
magnitude  of  one  of  the  most  insurmountable  diliiculties 
that  our  Victorian  finance  has  raised  up  to  bar  the  way 
to  anything  like  real  harmony  between  those  who  labour 
with  their  hands  and  those  who  find,  and  who  hitherto 
have  too  often  fixed,  the  wages  paid.  A  new  basis  of 
mutual  understanding  will  have  to  be  reached,  and  a 
frankness  in  dealiing  honestly  with  the  real  facts  ex- 
hibited, of  which  we  as  yet  sec  Little  or  no  symptom,  if 
industrial  peace  and  progress  are  to  be  with  us  when  the 
war  ends.  As  we  now  moonrake  along,  we  are  in  much 
more  danger  of  a  new  revolution. 


By-the-Way  War  Notes. 


One  of  the  best  bits  of  information  we  have  picked 
up  this  week  relates  to  the  extent  of  our  losses.  At  the 
beginning  of  our  Somme  offensive  these  were  heavy, 
less  so  considerably  than  those  inflicted  upon  the 
Ciermans,  but  still  great  enough  to  rouse  our  recruiting 
authorities  to  an  uneconomic  fury  of  waste  in  augment- 
ing our  potential  military  strength.  That  Sir  Douglas 
Haig  was  known  to  be  unusually  solicitous  of  the  lives 
of  his  troops  only  made  the  outlook  the  more  stimulat- 
ing to  the  fears  of  the  easily  scared.  Our  capacity  to 
win  was  never  for  a  moment  in  question,  even  with  the 
croakers,  but  the  tactics  to  be  pursued  in  order  to 
hasten  victory  unquestionably  began  io  be  debated.  .\11 
that  is  now  past.  What  our  losses  were,  what  they 
actually  are,  need  not  now  be  gone  into.  They  were 
never  as  great  as  the  pre-offensive  estimate,  but  what- 
ever they  were  at  the  beginning  they  are  now  down,  so 
as  to  be,  say,  as  three  to  five  compared  to  what  they 
were.  Not  only  so,  but  about  60  per  cent,  of  the  wounds 
are  so  slight  as  to  be  curable  within  a  few  weeks,  and 
the  men  are  soon  able  to  return  to  the  front.  Is  it  any 
wonder  that  a  joyous  confidence  in  victory  now  per- 
meates our  armies  on  all  fronts,  and  radiates  through 
the  hospitals  where  our  wounded  are  gathered  together 
and  cared  for?  How  many  prisoners  have  the  Germans 
captured  from  us  since  July  i  ?  Not  5  per  cent,  of  the 
numbers  we  have  taken  from  them.  Our  daring  and 
•  masterful  airmen  may  sometimes  fall  into  their  hands, 
but  they  get  less  and  less  chance  to  capture  anybody  in 
the  trench  warfare  where  they  now  continually  get 
beaten. 

Our  commanders  are  very  careful  not  to  commit 
themselves  to  guesses  at  the  enemy's  losses,  but  when 
Sir  Douglas  Haig  or  Generals  Foch.  or  Nivelle,  or 
Sarrail  allow  it  to  be  emphasised  that  the  enemy  has 
suffered  extremely  in  killed,  wounded,  and  prisoners,  we 
may  be  sure  the  facts  known  to  them  bear  out  the 
as.sertion.  And  when  Sir  Douglas  Haig  says  in  his 
official  resume  of  the  recent  fighting  on  the  Somme  that 
''  smce  July  i  the  British  forces  alone  on  the  Somme 
battle  front  have  met  and  engaged  35  German  divi- 
sions "—nominally  700,000  men — of'which  29— pro- 
bably between  400,000  and  450,000  men — "have  been 
defeated  and  withdrawn  exhausted,"  no  doubt  can 
remain.  The  German  losses  must  have  been  appalling, 
and  they  are  going  on  at  every  point  of  contact  along 
the  far-extended  fronts  their  arrogant  offensive  has 
Imcd  with  resolute  foes,  determined  to  make  an  end  of 
Prussianism  for  good  and  all. 

Testimony  equally  significant  is  afforded  by  the  tale 
of  the  prisoners  captured  by  the  .Allies.  Without  count- 
ing the  Rumanian  quota — and  Rumania  has  not  yet  had 
time  to  count  her  captures — since  Julv  i  and  up  to  the 
i8th  inst.  the  four  Great  Powers  of  the  Entente  have 
made  4Qo,6<i8  of  the  enemy  prisoners.  To  the  Russians 
402,471  have  fallen,  to  the  French  33,699,  to  the  Italians 
33,048,  and  to  the  British  21,451.  The  Allies  have  also 
captured  1,131  guns  and  2,624  machine  guns  in  the 
same  time,  Russia  again  leading  with  841  guns  of  all 
calibres   and    1,580    machine    guns   or    Maxims.     The 


French  follow  with  145  guns  and  729  machine  guns,  we 
standing  third  with  109  guns  and  223  machine  guns, 
w'hile  Italy  comes  last  with  36  guns  and  92  Maxims. 

The   record   is  in    all    respects    sati-sfactory,   but    in 
official  circles  we  see  little  evidence  of  the  right  type  of 
content.     On  the  contrary,  we  too  often  find  the  news- 
papers filled  with  assertions  an-l  rumours  well  calcu- 
lated  to  encourage  the  Germans   to  persevere   in   the 
hope  that  they  may  weary  us  out  and  make  us  ready  to 
grant  them  a  peace  that  will  save  the  face  of  the  Kaiser 
and  his  Junkers  by  at  least   allowing   them   to   retain 
some  of  the  land  they  had  set  out  to  steal.     What,  for 
instance,  is  the  meaning  behind  the  constantly  circu- 
lated rumours  that  the  military  age  here  is  to  be  "  ex- 
tended   '  to  men  of  45  or,  it  may  be,  of  48;  and  why  is 
yet  one  more  super-superior  recruiting  Tribunal  to  be 
set  up?     To  the  ordinary  citizen  who  pays  and  suffers 
buft'eting  there  appears  to  be  no  lack  of  fighting  men; 
khaki-clad    warriors    meet    one    everywhere,    on    the 
streets,   in  places  of  amusement,   in  trains,  on  trams, 
almost  everywhere  except  in  the  churches  and  chapels, 
and  seem  to  increase  rather  than  diminish  in  numbers. 
One  afternoon  last  week  this  writer  counted  the  men 
in  uniform  he  met  on  his  owm  side  of  the  street,  and 
these  only  in  a  walk  along  the  Strand  from  Wellington 
Street  to  \'illiers  Street,  and  found  the  numljer  just  50. 
That  was  about  4  p.m.,  but  no  matter  what  the  hour, 
the  men  of  the  .^rmy  will  be  found  there  and  every- 
where in  crowds.     We  do  not  speak  of  the  wounded 
soldiers,   they  are   not  counted,   but  only   of  the   able- 
bodied  and  presumably  trained  troops  who  now  seerrt 
capable  of  fighting,  and  with  whom   our    streets    are 
thronging.     And   in   our  ignorance   w'e   ask   what   are 
all  these  men  kept  here  for?     Have  "we  a  million  or  two 
millions  of  men  or  three  kept  at    home    for    reasons 
ascribable  to  causes  and  inHuences  which  need  not  be 
otherwise  indicated,  but  which  are  by  no  means  all  dis- 
creditable?    The  nation  will  want  to  know  much  more- 
about  it  all  than  it  has  yet  been  told  before  it  acquiesces 
in  a  further  extension  of  the  military  age,  or  submits  to 
see  the  nation's  industries  put  to  further  strain  by  the 
withdrawal  of  vitally  necessary  men. 

.4n  amusing  version  of  the  elevation  of  Marshal  von 
Hindcnburg  to  the  supreme  command  of  the  Kaiser's 
armies  has  made  its  appearance  this  week,  and  may 
be  truth.  For  it  ascribes  the  change  to  the  Kaiser's- 
wounded  vanity.  He  is  furiously  jealous  of  and  hates 
Ilindenburg,  because  that  old  Hanoverian  boarhound 
has  of  late  outstripped  him  in  fxjpularity  with  the  mob. 
So  it  was  plotted  between  William  of  the  short  arm 
and  his  familiar  Falkenhayn  that  a  comedy  should  l>e 
played.  Falkenhayn  was  to  be  noisily  dismissed,  and 
Hindenburg  put  in  his  place,  so  that  when  the  now 
foreseen  disaster  arrived,  he,  and  not  the  Kaiser,  would' 
be  made  the  scapegoat.  The  tale  is  plausible  enough, 
and  may  be  true,  for  it  would  explain  the  under-meaning 
of  the  information  circulated  last  week  by  the  Berlin 
or  other  official  lie  factory  to  the  effect  that  the  council 
of  chief  war  makers  assembled  in  the  "  All  Highest's  "" 
presence  had  taken  away  all  military  power  from  the 
"War  Lord"  henceforth.  We  more  than  half  be- 
lieved the  yarn,  and  mockingly  lamented  the  loss  of 
our  "  best  asset  "  among  the  Huns  ;  but  if  the  latest 
story  skims  near  to  truth,  then  the  earlier  one  would' 
fit  in  as  part  of  the  prearranged  deception.  "I,  the 
All  Highest,  cannot  henceforth  be  to  blame,  for  so 
meek  and  solicitous  of  serving  the  German  nation  was 
I  that  I  bowed  to  the  will  of  my  new  chief  of  the  General 
Staff,  Field  Marshal  von  Hindenburg,  the  idol  of  your 
choice,  and  abandoned  all  warlike  operations  to  his  care. 
He  has  failed;  let  him  alone  have  the  responsibility." 
Thoroughly  HohcnzoUernish  that  would  be. 

Talking  of  Hindenburg,  the  wooden  man  would  seem 
to  have  developed  into  an  orator  of  the  lachrymose, 
sham  sentimental  kind.  In  his  capacitv  of  tem- 
porary chief  tout  for  the  War  Loan  No.  5!  which  the 
German  people  cannot  seemingly  be  prevailed  on  to  take 
up — or  have  not  the  means  to  take  up — he  is  reported 
to  have  argued  thus — we  give  his  words  as  translated-^ 
by  Mr.  F.  W.  \\'ile,  of  the  naily  .1fni7.  "  In  accents^ 
of  quiet  confidence,"  the  warrior  cried  :— 
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Hats  off  to  every  single  one  of  our  warriors  on  the  Somme  ! 
One  can  when  one  must.  Where  there  is  a  will  there  is  a  way. 
One  must  only  find  the  way — must  decide  what  way,  and  then 
go  ahead  in  that  direction  consistently  and  with  energy.  The 
difficulties  are  great,  but  we  have  a  good  right  to  hope  that  we 
shall  conquer.  When  it  is  raining  on  our  side  so  that  we  cannot 
push  our  wagons  through  the  mud,  it  is  usually  raining  over  on 
the  other  side  too.  Who  says  that  history  always  travels  along 
a  straight,  uninterrupted  line?  Does  it  not  in  nearly  every  case 
describe  curves  which  sometimes  go  up  and  sometimes  down  ? 
One  thing,  of  course,  we  must  have,  and  that  is  money.  To 
wage  war  costs  money.  Hut  1  cherish  the  firm  hope  that  this 
time,  too,  our  war  loan  will  have  a  great  success,  and  confound 
the  hopes  of  our  enemies,  for  it  goes  well  with  us  in  north  and 
south,  east  and  west.  Those  at  home  must  realise  that  they,  too, 
are  waging  war.  I  do  not  forget  the  poor  mothers  who  must 
stand  for  hours  in  the  street  waiting  for  half  a  pound  of  meat, 
while  filled  with  anxiety  about  their  children  who  may  be  sitting 
behind  closed  doors  playing  with  matches  ! 

The  touch  about  the  "  poor  mothers  "  and  their 
children,  coming  just  after  the  boasting,  unsupported  by 
a  single  consoling  fact,  and  the  eager  appeal  for 
"*■  money,  money,"  with  which  to  reach  victory,  is — 
"well,  hollow  enough,  but  also  good  enough,  for  Ger- 
mans. 

In  contrast  with  this  stolid  old  .soldier's  words  and 
sentimentalities  we  should  like  to  place  here  the  con- 
cluding words  of  M.  Briand's  final  speech  in  the  French 
Chamber  of  Deputies  on  Tuesday.     The  Prime  Minister 

,  of  France  had  been  roused  to  a  white  heat  of  patriotism 

[.by  a  whine  for  peace  uttered  by  a  Socialist  Deputy 
named  Brizou,  a  man  obviously  of  the  same  breed  as 
•our  peace  wallers  at  home — "  Give  us  peace,  come  of 

rour  liberties  what  may  " — and  denounced  the  grumbler 
in   a   speech  which   ended     in    sentences    of     inspired 

I  patriotism,  chargc-d  with  the  loftiest  ideals  of 
humanity  :  — 

France,  which  had  not  ceased  to  manifest  her  pacific  senti- 
[ments,  has  suffered  a  long  premeditated  aggression.     One  day 
Germany  leapt  at  her  throat,  and  in  order  to  get  at  her  passed 
\  over   the   body   of    little    Belgium,   whose    neutrality    she    had 
guaranteed.     For   two   years    France   has   held   the    invader    in 
f  check,  and  is  driving  him  back  foot  by  foot.     At  such  a  moment 
I  you  come  to  talk  to  us  of  peace.     What  an  insult,  what  an  out- 
I  rage  to  the  memory  of  all  our  dead  !     Several  of  our   depart- 
ments are  invaded.     The   Germans  are  committing  odious  ex- 
cesses against  the  populations,  whose  demeanour  is  nevertheless 
admirable,  and  it  is  at  the  moment  when  ears  are  stretched  to 
hear  the   guns  of  deliverance  that  you  tell  us   to  make   peace. 
You  do  not  know  the  generosity  of  France  if  you  believe  that  she 
could   accept  an  immediate  peace  in  exchange  for  a  saving  of 
billions  of  francs  or  even  a  saving  of  blood.     That  would  be  a 
•war  peace,   and   generations  to  come  would  be  the  prey  of  un- 
imaginable   anguish    constantly    threatened    by    the    vision    of 
Germany  again  dealing  the  wicked  blow  which  on  this  occasion 
has  failed.     If  you  desire  peace  to  reign  in  the  world  and  ideas 
[■of  justice  to  prosper,  then  wish  for  the  victory  of  your  country. 
Then  only  will  peace  come.     Till  that  moment  do  not   seek  to 
make  the'countrj'   believe  that    it  could   obtain   peace  now,   for 
peace  to-day  would  be  a  humiliating  peace,  and  there  is  not  a 
Frenchman  who  dares  to  wish  it. 

Earlier  in  the  same  session  M.  Briand  had  given  ex- 
pression  to   warm   feelings   about   the    loyal    help    of 
England  that  also  deserve  to  be  preserved.      It  is  lan- 
;  ^uage  of  this  kind  \\  hich  will  do  more  to  unite  the  two 
I  countries  in  enduring  brotherhood  than  tons  of  "  de- 
-corations  "  and  exchanges  of  journalistic  or  diplomatic 
[■  civilities  or  "  tributes."     M.  Briand  is  not  "  paying  an 
'eloquent  tribute  "  to  the  United  Kingdom  here,  he  is 
speaking   loyally  out  of  the   fulness   of  his   heart,    and 
with  intimate  knowledge  of  all  that  has  passed  between 
the   two   Governments   since   the    German    hordes    of 
savages  burst  in  upon   France,  violated   treaties,    and 
gave  unbridled  rein  to  their  foul  lusts.      England,  said 
M.  Briand,  had  never  said  "  No  "  to  any  request  made 
hy  France  since  the  war  began,  and  was  not  only  doing 
her  part  nobly  on  land,  but  fulfilling  with  success  hei 
arduous  role  of  guardian  of  the  freedom  of  the  seas  : — 

The  institution  of  compulsory  service  is  a  thing  unheard  of  in 

British  history,  and  we  know  in  face  of  what  difficulties  Great 

!  Britain  cre.ated  her  formidable  Army.     Hundreds  of  thousands 

'of  soldiers  are  on  our  territory  whom  it  was  necessary  to  arm 

and  who  are  now  glorious  at  our  side.     The  British  spontane- 

lously  entered  the  war  in  entire  loyalty.     They  have  still  further 

f-extended  their  action,  and  you  know  what  diflSculties  they  have 

to  surmount  with  us  in  the  mountains  of  Macedonia.     Look  at 

the  figures  of  her  losses  .'.nd  judge  of  the  effort  of  Great  Britain. 

[.The     Russians,     notwithstanding     transport     difficulties,     have 

crossed  the  world  to  join  their  brothers  in   France  and   in  the 

Balkans.     We  are  all  making  an  ei^ort  against  the  same  enemy. 

',  "We  must  put  in  common  all  our  resources  in  effectives  and  money 

.and  work  with  them,  for  we  h^ve  all  come  wholeheartedly  to 


the  help  of  the  Fatherland.  Italy  also  is  making  every  possible 
effort  among  the  difficulties  of  a  mountainous  country.  What 
every  Frenchman  desires  to-day  is  that  the  blood  which  has 
been  shed  shall  not  have  been  shed  in  vain,  that  France  shall 
emerge  greater  from  the  test,  that  the  cause  of  liberty  shall 
triumph,  and  that  to-morrow  she  shall  obtain  the  halo  of  glory 
which  she  deserves.  The  country  is  not  misled  by  any  pro- 
paganda. It  has  its  face  turned  towards  victory.  It  wishes 
to  hasten  it,  and  with  that  object  is  giving  men,  guns,  and  shells 
with  a  firm  and  a  high  heart  and  with  unshakable  moral. 

Note  the  hint  about  putting  all  resources  in  common, 
for  to  that  it  is  coming,  and  may  be  on  a  higher  plane 
of  unity  than  that  implied  in  the  rate  per  cent,  obtain- 
able on  money  lent.  For  M.  Briand's  words  were  not 
spoken  in  relation  to  Russia,  Italy  and  ourselves  alone. 
His  survey  included  Serbia  and  the  other  allies  leagued 
together  in  the  supreme  effort  to  deliver  the  world  Irom 
a  threatened  bondage  worse  than  death.  But  are  we 
freeing  ourselves  while  forcing  back  and  consuming  the 
savages  who  have  attacked  us?  Ah,  we  cannot  yet  be 
sure  of  that.  Old  formuhc,  old  classifications,  time- 
honoured  ideals  of  life  and  hypocrisies  around  man's 
relation  to  man  prevail  too  largely  still,  and  far  deeper 
agony  of  suffering  may  have  to  be  endured  by  us  all 
before  the  worm-eaten  structure  inherited  from  a  .self- 
absorbed  past  is  torn  down  and  the  way  made  plain  for 
the  new  life  that  must  blossom  forth  If  mankind  is  to  be 
elevated  and  made  indeed  free. 

Constantine  the  Dane  has  again  been  unbosoming 
himself  to  an  American  journalist,  and  naturally  poses 
as  the  most  well-ineaning  and  innocent  of  men.  And 
the  poor  man  may  be  all  that  he  claims  to  be — we  do 
not  care  to  examine.  What  the  onlooking  world  sees 
is  that  the  Greece  this  king  was  put  to  preside  over  has 
been  made  to  play  traitor  not  only  to  the  Powers  to 
whom  the  country  owes  all  it  has  of  liberty,  but  to  the 
Greek  people  themselves.  Inspired  by  German  in- 
triguers the  Greek  army  has  been  a  nuisance,  if  not  a 
danger,  to  the  Allies  gathered  at  Salonica  to  redeem 
Serbia  ;  treachery  has  been  in  evidence  everywhere,  and 
reached  its  crowning  infamy  in  the  surrender  of  Kavala 
to  the  Bulgarians,  and  the  worst,  the  most  cruel,  and 
at  the  same  time  nefariously  persistent  enemy  Greece 
has  ever  had.  .\nd  now  at  this  hour  of  writing  the  air 
of  Athens  is  foul  with  intrigue,  with  cunning  plotting 
against  the  .\llies  of  the  Entente,  and  an  insolent  dis- 
regard for  orders  legitimately  given  and  promises 
tendered  makes  the  place  a  scandal  in  the  eyes  of  honest 
men  everywhere.  It  is  at  a  moment  like  this,  when  the 
best  elements  in  and  the  most  worthy  aspirations  of  the 
Greek  people  are  being  derided  by  another  stop-gap 
Ministry,  when  even  remobilisation  in  defiance  of  the 
Allies  is  threatened — unless  Germany  finds  the  money  it 
must  remain  a  threat — that  Constantine  comes  forward 
to  say,  "  I  am  really  an  honest,  well-meaning  sort  of 
chap,  don't  yer  know,  quite  ready  to  follow  Rumania's 
example,"  if  this,  if  that,  "  if  yoju  make  me  see  that 
the  step  is  to  the  advantage  of  Greece."  He  has  been 
successful  in  causing  Greece  to  k)se  her  chance  anyway, 
and  as  things  have  turned  out  we  are  rather  inclined  to 
be  grateful  to  the  man  for  that  same.  How  is  a  people 
so  subtlely  evasive  of  plain  dealing  to  be  trusted  in 
anything,  given  charge  over  the  destiny  of  anybody? 
What  can  be  done  with  a  man  whose  only  conception 
of  duty  appears  to  be  slavish  imitation  of  his  brother- 
in-law?  His  address  to  the  recruits,  which  was  pub- 
lished the  day  after  the  interview,  might  have  been 
spoken  by  the  "  .AH  Highest  "  weed  himself,  and  pro- 
claimed Constantine  to  be  both  incorrigible  and  hope- 
less. But  Greece  may  yet  be  saved  by  the  manliness  of 
her  patriots. 

In  one  of  his  bulletins  of  Wednesday  last  Sir 
Douglas  Haig  gave  the  text  of  a  captured  Prussian 
document  which  had  been  signed  by  General  von 
Falkenhayn  while  Chief  of  the  German  General  Staff. 
It  was  dated  -^.ugust  24,  and  is  as  follows  : — "  The 
wastage  of  guns  in  the  last  few  months  has  been  con- 
siderably in  excess  of  production.  The  same  is  true  of 
ammunition  in  our  reserves,  of  which  there  has  been  a 
serious  diminution.  It  is  the  duty  of  all  ranks,  not  only 
in  the  artillery,  to  endeavour  to  remedy  this  serious  state 
of  things.  .\ll  ranks  must  make  the  most  serious  en- 
deavour  to  assist  in   the   preservation  of   material,  as 
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indicated  above,  or  otherwise  the  making  good  of  losses 
and  the  placing  of  new  formations  in  the  field  will  be 
rendered  impossible."  Last  week  the  surmise  was  put 
forward  in  this  journal  that  German  resources  in  guns 
and  munitions  of  war  must  be  getting  straitened.  All 
the  stock  accumulated  in  the  years  preceding  the  out- 
break of  Prussian  savagery  must  long  ago  have  been 
consumed,  and  now  when  the  Allies  are  smashing  in 
the  enemy's  defensive  lines  on  all  fronts,  and  when  ex- 
haustion has  so  completely  overtaken  the  resources  of 
Austrian,  Magyar,  Turk,  and  liulgar,  the  maintenance 
of  the  supplies  of  war  material  must  be  an  increasing 
strain  on  German  resources.  The  above  piece  oT  news 
more  than  confirms  our  surmise,  and  is  in  all  respects 
encouraging.  We  must  lose  no  opportunity  of  forcing 
the  enemy  to  overstrain  himself. 

Great  seem  to  have  been  the  performances  of  the 
"  tanks  "  in  last  week's  Somme  battle.  More  power  to. 
them  and  their  marvellous  crews.  Their  utility  in 
scouring  out  machine  gun  nests  and  in  emptying 
trenches  filled  with  bombers  or  with  trench  mortar 
batteries  means  a  still  greater  reduction  in  our  casual- 
ties. The  Prussians  may  say  that  the  "cruelty"  of 
these  new  instruments  of  war  "  equals  their  efficiency," 
but  to  us  the  cruelty  is  humane.  None  of  the  Allies  ever 
invited  the  Prussians  to  march  forth  to  steal  other 
people's  property,  committing  as  they  went  every 
imaginable  abomination  in  crime.  If  they  do  not  relish 
the  punishment  the  defenders  of  liberty  are  now  com- 
pelled in  self-defence  to  mete  out  to  them  they  are  at 
liberty  to  skulk  back  to  their  lairs.  Until  they  do  that 
we  must  go  on  killing  them  off  by  every  means  we  can 
devise  or  lay  hold  of. 

We  hope  all  the  victories  to  be  henceforth  won  by 
the  Kaiser's  troops  will  be  as  "  decisive  "  as  that  he 
claimed  for  the  mongre!  army  led  into  the  Dobrudja 
by  Marshal  Mackcnsen.  If  they  are  thus  triumphant 
we  may  look  for  the  war  to  draw  towards  a  close,  per- 
haps, by  the  end  of  the  year.  It  is  useless  to  specu- 
late, but  when  we  see  the  speed  at  which  the  poor, 
stupid  German  mobs  are  being  consumed  on  every 
front,  and  the  steadiness  with  which  pressure  is  being 
applied  by  every  one  of  the  Allies,  there  is  surely 
abundant  reason  for  confidence  in  the  result.  The 
more,  in  fact,  the  troops  of  the  two  doomed  Empires 
dash  themselves  against  the  containing  hosts  of  the 
Allies,  the  broader  will  be  the  foundations  upon  which 
the  ultimate  peace  may  be  laid. 


American  Business  Notes. 


From  now  onwards  we  may  probably  enough  have 
little  news  of  interest  from  America,  except  railway 
reports  and  discourses  and  quotations  about  the  ap- 
proaching Presidential  election.  Into  the  political 
hubbub  it  is  no  business  of  ours  to  enter.  For  one  thing, 
we  cannot  always  perceive  the  dividing  line  between  the 
Democrat  and  the  Republican.  Both  are  now  "  re- 
forrners,"  progressives,  both  profess  to  wage  war 
against  the  dishonest  emplovment  and  tvranny  of 
capital,  both  want  to  make  life'  more  livable  for  the 
masses  of  their  countrymen,  and  both  advocate  a  policy 
of  peace.  That  they  have  differences  we  know,  and  that 
these  differences  may  profoundly  influence  the  attitude 
of  the  opposing  parties  towards  manv  domestic  ques- 
tions rnay  also  be  surmised  ;  but  the  oratorv  with  which 
each  side  proclaims  its  super-excellence  is  usually  quite 
beyond  our  understanding.  To  most  people  here  the 
speechifying  seems  to  be  best  describable  technicallv 
as  "flapdoodle."  Of  one  thing,  however,  we  may  be 
sure,  as  the  Washington  correspondent  of  the  Times 
tells  us,  the  American  policy  towards  the  war,  that  is 
to  say  the  public  policy,  "  will  continue  to  be  purely 
American,"  otherwise  in  the  main  a  matter  of  dollars. 
But  It  would  be  unjust  to  the  best  type  of  Americans  to 
accuse  them  of  sordidness,  for  thev  have  throughout 
given  a  never-failing  proof  of  their  lovaltv  to  all  that  is 
good  and  civilising  in  the  purposes  animating  the 
Alliens,  who  have  been  compelled  to  draw  together  in 
self-defence  and  to  wage  against  a  degraded  enemy  this 


horrible  war.  The  pity  of  it  is  that  it  is  the  self-seeker^ 
the  "hyphenated,"  the  "  logroller,"  and  the  man  with 
no  mind  or  character  of  his  own  who  "  makes  the  run- 
ning "  in  the  eye  of  the  public. 

A  consistent  and  well-reasoned  opposition  continues 
to  be  shown  by  the  New  York  Financial  Chronicle  to 
the  behaviour  of  the  Federal  Reserve  Banks.  For  long 
its  contention  has  been  that  these  banks  are  defying 
the  law  by  issuing  unsecured  notes  contrary  to  its  pro- 
visions. As  originally  framed,  the  law  gave  power  to 
the  Reserve  Banks  to  emit  their  own  notes  only  against 
bills  rediscounled.  Had  that  provision  been  adhered 
to  there  would  have  been  no  continuous  danger  of  any 
inflation  of  the  currency,  for  the  greatest  Reserve  Bank 
of  all,  that  of  New  York,  has  rarely  had  as  much  as 
$1,000,000  of  rediscounts  to  deal  with.  Often  it  has 
had  only  been  bctv.een  $200,000  and  $300,000.  That 
same  bank,  however,  issues  paper  money  by  the  million 
dollars,  and  all  the  Reserve  Banks  together  in  one 
week  recently  increased  their  outstanding  Federal  Re- 
serA'e  rotes  by  $15,000,000  to  a  total  of  $194,645,000. 
I-Iow  is  that  manag:cd:-'  In  the  same  way,  says  the 
writer  in  the  Chronicle,  as  the  liquor  dealers  in  Coney 
Island  circumvent  the  law  on  Sundays.  That  law  for- 
bids liquor  to  be  sold  at  bars  on  Sundays,  but  permits 
it  to  be  served  with  meals  at  hotels  and  restaurants;  so 
the  liquor  sellers  always  keep  a  sandwich  on  the  table 
to  give  an  appearance  of  a  meal,  and  drinking  goes  on 
as  usual.  The  Federal  Reserve  Banks  make  use  of  a 
similar  subterfuge.  In  the  week  ending  September  10 
the  total  amount  of  Federal  Reserve  notes  outstanding 
was  increased  by  $4,400,000  to  $83,560,000,  or  on  an 
average  of  $750,000  a  day.  At  that  time  the  New- 
York  Reserve  Bank  held  only  $275,000  of  rediscounts 
available  for  note  issue,  and  as  $140,000  of  that 
amount  appears  to  have  been  constantly  on  deposit 
with  a  reserve  agent,  the  free  sum  available  was  really 
no  more  than  $135,000.  This  would  be  utilised  first 
thing  in  the  morning  to  obtain  the  power  to  issue,  say,, 
$100,000  Federal  Reserve  notes,  then,  immediately 
after,  by  the  misuse  of  the  law  an  identical  amount  of 
gold,  or  gold  certificates,  would  be  tendered  to  the 
bank  authorities  for  the  ostensible  purpose  of  redeem- 
ing these  notes  which  were  not  redeemed,  and  the  re- 
discounted  bills  would  be  withdrawn.  A  few  minutes 
later  the  same  bills  would  be  brought  back  and  power 
to  issue  another  $100,000  of  pajx;r  monev  demanded 
and  granted  upon  them.  The  same  farce  would  be 
repeated  as  fast  as  feet  and  tongue  could  do  it,  and  by  J 
using  diligence,  and  allowing  merely  a  brief  interval  of  ^ 
time  between  each  operation,  by  the  end  of  the  day 
there  might  be  some  millions  of  new  Federal  Reserve 
notes  put  into  circulation  on  no  security  whatever.  If 
this  thing  goes  on  very  much  longer,  there  will  be  such 
a  glut  of  paper  money  as  may  produce  serious  conse- 
quences when  the  reaction  sets  in,  as  it  one  day  must ; 
for  these  notes  appear  to  be  taking  the  place  of  silver 
and  legal  tenders,  or  "  greenbacks  "  as  they  used  to  be 
called,  in  the  circulation,  and  the  security  behind  them 
looks  non-existent. 

A  very  prosperous  year  was  enjoyed  by  the  Norfolk 
and  Western  Railway  in  1915-16.  It  is  only  2,059 
miles  long,  but  is  one  of  the  busiest  and  has  long  been 
one  of  the  most  prosperous  roads  in  the  Republic. 
Last  year  its  gross  receipts  from  working  ihe  line  in- 
creased no  less  than  $14,200,000,  or  33.45  per  cent,  ta 
$56,684,000,  while  the  increase  in  working  exfjens:?-; 
was  only  $4,35o,cxfo,  or  15.63  per  cent.,  raising  t'.-' 
total  to  $32, 181,000.  The  ratio  of  expenses  to  rcceint-:, 
in  fact,  fell  no  less  than  8.58  per  cent,  to  56. 16 'per 
cent.,  and  the  nett  revenue  was,  at  $25,123,000,  65.77 
per  cent.,  or  $9,968,000,  larger  than  that  of  the  preced- 
ing year.  Gross  revenue  was  slightly  down  for  1914-15, 
but  working  expenses  were  then  economised  ujjon  so 
that  the  nett  revenue  remained  unaffected.  Conse- 
quently for  the  past  year  there  is  a  clean  gain  of  about 
;£.2,ooo.ooo  in  nett  income,  or  deducting  sundry 
charges  and  adding  in  the  revenue  from  outside- 
sources,  which  was  $83,000  better  at  $2,127,000,  we 
get  a  revenue  of  $25,181,000,  which  was  $9,863,000- 
more  than  that  of  the  previous  year,  and  after  deduct- 
ing all  charges,  including  interest  on  the  bonded  debt> 
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v\-hich,  including  that  on  equipment  obligations,  was 
nearly  $400,000  less,  there  was  $19,704,000  left  as 
shareholders'  profit,  an  increase  of  $10,214,000,  or 
107.63  per  cent,  on  the  total  of  the  preceding  year. 
Out  of  this  $9,053,000  was  taken  to  put  into  the  pro- 
perty, or  $7,519,000  more  than  lor  1914-15.  The  divi- 
dend on  the  common  stock  was  raised  to  7J  per  cent, 
for  the  year  as  compared  with  4  per  cent,  paid  for  the 
previous  year,  an  extra  r  per  cent,  having  been  distri- 
buted with  the  June  quarter  payment,  which  itself  was 
I'i  per  cent.,  as  against  lA  per  cent,  paid  for  each  of 
the  preceding  three  quarters.  Even  so  the  credit 
balance  left,  including  the  amount  brought  forward,  is 
$2,607,000  larger  at  $16,991,000.  This  dry  summarv 
gives  an  appetising  view  of  the  remarkable  prosperity 
of  this  excellent  little  property. 

If  the  latest  estimate  of  the  United  States  grain 
harvest  is  correct,  then,  outside  Berlin,  there  is 
no  chance  of  cheap  bread  in  Europe  this  coming 
winter  unless  the  .411ies  are  able  to  force  the 
Turks  to  open  the  Dardanelles  by  their  campaigns 
in  the  Balkans  and  in  Asia  Minor.  An  estimate 
o|  45.S. 000,000  is  given  for  winter  wheat  in  the 
United  States,  which  is  just  200,000,000  bushels  less 
than  the  final  guess  for  the  preceding  year  and 
60,000,000  bushels  below  the  figure  for  191 3',  the  last 
mean  year.  There  is  a  still  more  severe  reduction  in 
spring  wheat,  which  at  156,000,000  bushels  is 
2oi,ooo,coo  bushels  down,  and  the  decline  in  Indian 
corn  is  309,000,000  bushels.  Altogether  the  cereal 
crop  of  the  Republic  for  1916  is  put  at  4,778,000,000 
bushels,  as  compared  with  5,893,000,000  bushels  in  the 
preceding  year,  and  is  only  227,000,000  bushels  above 
the  miserable  crop  of  1913.  It  is  1,115,000,000  bushels 
below  the  final  estimate  for  the  previous  year.  Add  to 
this  a  poor  crop  in  Canada,  where  the  yield  is  now 
reckoned  at  little  more  than  200,000,000  bushels  com- 
pared with  the  bumper  336,000,000  of  last  year,  and  it 
is.  obvious  that  we  shall  have  to  look  elsewhere  for 
much  of  our  grain.  What  are  our  home  landowners 
and  their  farmers  doing  to  help  to  protect  us  in  future 
from  this  kind  of  calamitv?  Cannot  thev  go  into  part- 
nership and  set  to  work  ? 


The  Week  in  Mines. 


In  the  absence  of  much  support  from  Johannesburg  the  South 
African  market  has  shown  a  languishing  tendency.  There  have 
been  a  few  exceptions  to  the  general  trend,  Kastern  Rand  de- 
scriptions being  in  good  demand,  and  also  Simmer  Deeps  and 
Jupiters  on  amalgamation  rumours.  Copper  shares  have  shown 
strength,  particularly  the  American  descriptions,  which  were  in 
demand  for  exchange  purchases  on  this  side,  while  Burma 
Corporations  established  a  new  record  price,  rising  above  £4 
for  the  first  time.  Alaska  shares  fell  heavily  on  the  publica- 
tion of  extracts  from  the  committee's  report  showing  that  the 
position  at  the  mines  is  anything  but  favourable.  The  full 
report,  however,   has  not  yet  been  received  on  this  side. 

South  and  West  Africans. 
The  South  African  market  has  not  been  very  active  except  as 
regards  a  few  specialities.  The  latter  include  City  Deeps, 
which  were  in  good  demand  and  rose  ^  to  4^,  New  Modder- 
fonteins,  which  advanced  ^  to  ig^^,  and  Goerz,  which  are  is. 
higher  at  14s.  6d.  Modder  Leases  improved  to  48s.  6d.,  and 
Central  Minings  have  been  in  request  at  7.  Kand  Mines, 
however,  have  relapsed  }i  to  3!^  on  the  publication  of  an  esti- 
mate giving  ^^7,500,000  as  the  market  value  of  the  company's 
assets,  as  against  a  value  of  ;f8,ooo,ooo  at  which  the  shares  of 
the  company  stand  in  the  market.  Randfontein  Extensions  rose 
IS.  4ld.  to  3s.  ioJ<l.,  and  Modder  "  B's "  at  627-32,  Modder 
Deeps  at  yj\-,  and  Coal  Trusts  at  325-32  are  higher  on  the 
week.  There  has  been  marked  activity  in  Jupiters  and  Simmer 
Deeps,  which  are  3d.  and  6d.  higher  at  8s.  3d.  and  3s.  6d.  re- 
spectively. Diamond  shares,  after  showing  weakness,  re- 
covered, De  Beers  deferred  rising  J^  to  12,%.  The  principal 
movement  in  the  Rhodesian  market  has  been  a  rise  of  3-32  to  ij- 
in  Globes.  Apart  from  a  little  s-'jpport  given  to  Abossos  and 
Ashanti  Goldfields  at  9s.  6d.  and  17s.  qd.  respectively,  the  West 
African  market  has  been  uninteresting. 

Copper  and  Miscellaneous. 
One  of  the  principal  movements  in  Copper  shares  has  been  a 
rise  of  2s.  to  375.  6d.  in  the  price  of  Hampden  Cloncurrys  on 
news  that  a  dense  body  of  iron  and  copper  pyrites  had  been 
struck  in  the  Hampden  mine,  which  the  manager  considers  to 
be  a  very  important  development.  A  further  rise  in  the  price 
of  the  metal  has  stimulated  buying  of  other  descriptions,  and 
the  American  shares  have  been  largely  bought  in  Xew  York 
and  also  in  London,  the  latter  purclwses  having  been  made  for 


exchange  purposes.  Anacondas  have  risen  -^  to  i^,  and 
Utahs  iV  to  iS-^,  but  Rio  Tintos  are  ^  lower  at  6ii.  Tin 
shares  have  been  supported  owing  to  a  further  rise  in  the  price 
of  the  metal.  Renongs  have  been  especially  prominent  on  the 
issue  cf  the  report,  and  have  risen  i  to  1%.  The  Broken  Hill 
group  has  been  quiet  and  rather  dull,  with  Zinc  preferences 
IS.  3d.  lower  at  44s':  gd.  Burmas,  however,  have  been  in  strong 
demand,  and  have  changed  hands  up  to  Bis.  3d.  for  the  first 
time. 

The  Alaska  group  was  marked  down  heavily  on  a  report 
that  the  amalgamation  committee  had  made  .some  gloomy  re- 
marks i.n  its  statement  to  the  companies  regarding  the  mining 
position.  Not  many 'shares  have  changed  hands,  but  Treadwells 
have  fallen  a  point  to  44^,  Uniteds  fi  to  2^4,  and  Mexicans  7%  to 
J^.  Mexicans  have  weakened,  except  Mexico  of  El  Oros,  which 
have  risen  }4  to  3%.  Russians  have  been  fairly  firm  owing  to  a 
slight  appreciation  in  the  value  of  the  rouble.  Balaghats  have 
been  supported  in  the  Indian  group,  the  price  being  6d.  higher 
at  5s.  3d.  Lake  View  and  Oroyas  have  been  actively  dealt  in 
up  to  I2S.  6d.  in  view  of  the  company's  interest  in  Burma 
Corporations. 


MINING    NEWS. 


Randfontein  Estates. — With  reference  to  the  recently  ac- 
quired claims  on  the  Far  Eastern  Rand,  the  company  now 
announces  that  Johannesburg  financiers  approached  the  board 
with  a  scheme  to  amalgamate  the  claims  with  an  adjoining  pro-, 
perty,  but  the  terms  offered  were  not  considered  good  enough. 
A  preliminary  proposal  has  recently  been  put  forward  by  an 
American  syndicate  to  find  the  capital  to  develop  and  equip 
the  claims,  and  the  company's  agent  has  now  proceeded  to  New 
York  to  discuss  the  project.  This  proposal  recalls  the  big 
scheme  initiated  by  Mr.  Isaac  Lewis  to  enlist  American  capital 
for  the  development  of  the  dormant  properties  on  the  Far 
Eastern  Rand  controlled  by  the  f'ast  Rand  Mining  Estates.  This 
scheme,  which  contemplated  the  introduction  of  several  millions 
of  capital,  has,  it  is  reported,  been  complicated  by  the  question 
of  the  Union  Government's  taxation,  but  a  completion  of  the 
scheme  is  looked  for  shortly. 

New  Modderfontein  Orf.  Reserve.s. — The  recent  persistent 
rise  in  New  Modderfonteins  is  to  be  attributed  to  intelligent 
anticipation  of  what  the  report  for  the  year  ended  June  30  last 
will  show.  It  is  stated  that  during  the  past  twelve  months  ij 
million  tons  of  payable  ore  have  been  developed,  carrying  a 
value  of  II  dwts.  After  deducting  ore  crushed  meanwhile,  the 
total  payable  reserves  will  amount  to  8,000,000  tons,  with  the 
value  slightly  higher  than  a  year  ago.  These  figures  are  in- 
clusive of  one  million  tons  in  the  circular  shaft,  the  quantity 
and  value  of  which  were  not  previously  determined.  At  the 
end  of  June,  iqi^,  the  total  reserves  were  6,010,800  tons,  valued 
at  8.15  dwts.,  or  34s.  yd.  per  ton. 

Alaska  Group  Position. — For  some  unexplained  reason  the 
full  report  of  the  committee  which  drew  up  the  proposals  for 
the  fusion  of  the  three  Alaska  companies — the  Treadwell, 
United,  and  Mexican — has  not  been  received  on  this  side  up  to 
the  time  of  writing.  But  certain  extracts  from  it  have  been 
published  in  the  San  Francisco  Press,  which  are  rather  start- 
ling, and  makes  the  omission  to  issue  it  on  this  side  seem  very 
extraordinary.  The  committee's  report,  according  to  these  ex- 
tracts, draws  attention  to  the  declining  value  of  the  ore  treated, 
while  working  costs  have  increased.  As  a  result,  of  the  com- 
bined ore  reserves,  amounting  to  about  16,000,000  tons,  less  than 
one-half  is  regarded  as  workable.  It  is  suggested  that  if  a 
new  plant  were  erected,  estimated  to  cost  about  $1,400,000, 
greater  efficiency  might  be  obtained,  which  would  increase  the 
quantity  that  might  be  treated  at  a  profit.  But  this  proposal  is 
complicated  by  the  unsatisfactory  position  underground.  In 
the  past  the  companies  have  been  very  unsuccessful,  and  there- 
fore there  is  every  reason  to  push  on  with  development  and  ex- 
ploration work.  'This  can  best  be  done  over  a  large  area  in- 
stead of  within  limits  fixed  by  ownership,  and  this  is  apparently 
the  explanation  of  the  committee's  recommendation,  as  we  indi- 
cated last  week. 


Critical  Index  to  New  Investnnents. 


CoNsoLiD.4TEn  Gas,  Electric  Light  and  Power  Co.  of  Balti- 
more.— Permission  has  been  granted  by  the  Public  Service  Com- 
mission to  issue  $3,6o7,gi2  additional  common  stock  at  the  rate 
of  one  new  share  for  every  five  preferred  and  common  shares 
held  by  stockholders  on  October  g  next.  The  list  will  close  on 
December  1,  and  the  price  is  payable  in  instalments  of  20  per 
cent,  on  December  i,  15  per  cent,  each  on  January  15,  March  15, 
May  15,  and  July  16,  and  20  per  cent,  on  October  i.  Stock- 
holders may  surrender  their  subscription  warrants  by  Decem- 
ber I,  and  receive  in  exchange  an  option  certificate  entitling  the 
holder  to  the  option  of  subscribing  at  105  by  September  14.  1017, 
payment  to  be  made  in  full  by  October  i.  igiy.  Holders  on  this 
side  are  debarred  by  the  Treasurv  regulations  from  subscrib- 
ing, but  application  will  be  made  in  due  course  for  permission 
to  deal  in  the  rights  on  the  Stock  Exchange,  so  that  the  ad- 
vantage of  any  premium  quoted  may  be  secured. 


The  Yokohama   Specie  Bank,   Ltd.,  has  opened  a  branch  at 
Singapore. 
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SGOniSH  UNION  &  NATIONAL 

INSUMNCE  COMPimy. 

EHTABLIBHED    1824. 

FUNDS    OVER    £10,500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  S,  Pall  Hall,  S. 

"■SP     ■_■     tf    L*   1WT  ^r  "Vf^    ASSURANCE   COMPANY 

JEr    WU    %Jt:M  J21I  M.  Jm^  limited. 

KsTAHr.ISHElJ  iyii2. 

Head  Offioe:  PHCNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  £ie,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Kt.  Hon.  LORD  GliOKGE  HAMILTON,  F.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lou  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  .Manager        -        blR  GEKALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governt.r:  Vivi.n  ;iiu;h  .Smith,  Esq 

FIRE.      lilFE.      SEA.      ACCIDENTS.     MOTOR-CAR.      PI-ATE 
GLASS.    BURGLARY.    ANiNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITV.    LlYE  STOCK.    THIRD 
PARTY.       TRUSTEE    ANO    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th^Secre'tary. }   """^  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 


\K  AH. 


N.     I>.    I. 


1.  Dividend   Saving. 

2.  Farmers  and  the   Budget. 

3.  Private   Investment   and   Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  I.nvestors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON.  E.G. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 
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Money    and   Credit   Notes. 


Bank  i<ATE  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Off  and  on  money  has  been  wanted  thi.s  week,  and 
day  to  day  advances  have  often  cost  5  per  cent,  in  the 
morning — in  fact  4f  to  5  per  cent,  may  be  called  the 
ruling-  quotations  for  the  \veek--and  business  was  mostly 
limited  to  the  financing  of  Government  requirements — 
our  own  and  others.  There  is  a  batch  of  French 
Treasury  bills  falling  due  on  the  5th  of  next  month, 
which  will  have  to  be  provided  for,  and  Russian  paper 
has  also  been  taken  by  the  market.  At  the  beginning 
of  the  week  a  call  of  ^750,000  had  to  be  paid  on  the 
New  South  Wales  5J  per  cent,  loan,  against  which, 
however,  ;{^i, 275,000  of  matured  Metropolitan  Water 
Board  bills  fell  to  be  paid  off. 

Discount  was,  as  usual,  governed  by  the  rates  for 
Government  bills.  In  the  middle  of  the  week  October 
"  Trea.suries  "  changed  hands  at  5^%■  per  cent.,  and 
end-of- November  papwr  was  quoted  at  5/5-  per  cent. 
Also  some  Russian  three  months'  credit  bills  were  placed 
at  5f  per  cent.  .A  steady  demand  has  been  experienced 
for  the  new  French  yearling  Treasury  bills,  and  we 
hope  there  will  be  no  difficulty  in  renewing  those  falling 
due — believe,  indeed,  that  there  will  l>e  none,  because 
more  and  more  the  .'Vllies  must  "poo!  "  their  financial 
resources  as  well  as  their  resources  in  men  and  imple- 
ments of  destruction.  ^'esterday  there  was  a  strong 
demand  for  December  British  Treasury  bills,  and  that 
caused  money  to  be  in  good  demand  all  day,  but  loan 
rates  were  simply  firm  at  the  quotations  given  above, 
and  discounts  steady  as  in  the  appended  table.  Some 
October  "  Treasuries  "  were,  however,  .sold  at  ^\  per 
cent. 

Why  the  Other  Securities  held  by  the  Bank  should 
have  risen  ;^i, 643,000  during  its  week  closed  on 
Wednesday      afternoon,      making      the      total      now 


;£'96, 103,000,  is  more  than  we  can  say,  but  the  money 
was  required  by  some  Government,  perhaps,  for  the 
market  itself  was  never  short.  The  increase  was 
nominally  added  to  the  market's  resources,  and  as  it 
also  got  ;^6,i54,ooo  from  the  Government,  that  being 
the  amount  by  which  public  deposits  have  fallen  off, 
Other  Deposits  show  an  increase  of  ;£,'7,8o2,ooo,  and 
now  stand  at  /,'i04, 185,000,  which  is  ;£,'i 4,540,000  more 
than  the  figure  of  twelve  months  ago.  The  reserve 
shows  an  increase  of  about  ;^32,ooo  odd.  That,  how- 
ever, is  entirely  owing  to  a  contraction  of  ;^.  149,000  in 
the  active  note  circulation,  gold  having  decreased  by 
;^i  17,000  during  the  week.  The  total  of  ;^54, 570,000 
is  now  ;£r8, 321,000  less  than  it  was  at  this  time  last 
year,  a  wonderfully  insignificant  reduction,  considering 
the  enormous  amounts  of  banking  credit  which  war 
necessities  have  called  into  existence.  Owing  to  the 
slight  nett  increase  in-  the  liabilities,  the  proportion  has 
shrunk  |  per  cent,  to  23I  jjer  cent. 

At  a  general  court  of  the  (iovernor  and  Company  of 
the  Bank  of  England,  held  on  Thursday  in  the  Bank 
Parlour,  .the  Governor  (Lord  CunlilTe)  stated  that  the 
profits  of  the  half-year  ended  the  31st  ult.,  after  making 
provision  for  all  contingencies,  were  ;£,'56i,i30,  making 
the  amount  of  the  "  rest  "  on  that  day  ;^3, 5(^6,402,  and 
that  after  providing  a  dividend  of  5  per  cent.,  less  tax, 
the  "  rest  "  would  be  ;£r3,020,665.  Dividend  warrant.s 
would  be  delivered  and  paid  on  the  5th  prox.  The 
same  rate,  viz.,  10  per  cent,  per  annum,  was  paid  a 
year  ago,  and  after  deducting  the  amount  it  took,  the 
''rest  "  stood  at  £73,000,421.  So  its  position  is  now 
fully  ;^20,ooo  better. 

In  the  official  Gazette  of  France  the  condition* 
attached  to  the  coming  new  loan  have  been  made  public 
It  is  a  5  per  cent,  loan,  but  the  price  of  issue  is  88.75 
frs.  percent.  Interest  is  to  be  reckoned  from  the  i6th 
ult.,  and  the  first  quarter's  dividend  will  Ix"  due  almost 
immediately  after  tiie  closing  of  the  lists  ;  consequently 
the  nett  issue  price  is  really  87.50  frs.  Instalments  are 
spread  over  six  months  in  four  practically  equal  pay- 
ments, the  last  falling  due  on  April  16,  1917.  Foreign 
subscriptions  will  be  accepted  at  the  ruling  rates  of  ex- 
change, and  the  lisls  will  open  on  October  5 

It  is  ref>orted  from  Petrograd  that  a  war  loan  of 
three  milliard  roubles,  sav  _.£730o,ooo,ooo,  is  to  be  issued 
towards  the  end  of  October.  It  will  be  an  internal  loan 
bearing  5 J  per  cent,  interest,  and  is  to  be  repayable  in 
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10  jears.  The  issue  price  is  said  to  be  95,  and  we  do 
not  know  whether  any  part  of  it  will  be  offered  here. 

From  Basle  we  have  the  news  that  sonic  leading 
German  financiers,  including  two  directors  of  the 
Deutsche  Bank,  have  gone  to  Zurich  in  order  to  try 
and  cozen  or  coerce  Switzerland  to  lend  Germany 
money.  They  are  not  asking  much,  it  seems,  only 
50,000,000  marks,  01  on  a  gold  basis,  say  ;^2,5oo,c)oo, 
but  they  want  Germany  to  be  put  on  the  same  footing 
as  France,  French  merchants  having  arranged  a  loan 
in  Switzerland  with  the  help  of  a  guarantee  from  the 
Bank  of  France.  What  guarantee  can  the  German 
bankers  offer  Switzerland?  That  of  the  Reichsbank, 
that  of  the  Deutsche  and  other  banks,  the  personal 
bond  of  the  Kaiser,  or  what?  We  shall  be  curious  to 
see,  and  only  curious.  Nothing  the  financiers  of  Ger- 
many can  novv  do  will  materially  assist  in  even  tem- 
porarily raising,  still  less  sustaining,  the  exchange  value 
of  the  mark.  Germany  has  invited  ruin,  financial 
ostracism — and  has  got  what  was  asked  for. 

Probably  the  City  Editor  of  the  Morning  Post  is 
right  in  his  surmise  that  the  figures  of  the  Im- 
perial Bank  of  Germany,  published  this  week,  will 
bear  traces  of  the  robbery  of  Belgian  banks.  At 
any  rate,  while  the  "  bills  discounted  "  have  risen 
to  about  ;^378,ooo,ooo,  or  ;^20,592,ooo  on  the  week, 
the  notes  in  ciixulation  have  slipped  back  ;/^i4, 83 1,000, 
to  ;^3.i3,94r,ooo,  and  it  is  a  fair  guess  that  the  total 
has  been  pulled  down  by  the  transfer  of  German  paper 
money  lodged  in  Belgian  banks  to  the  Reichsbank. 
Probably,  also,  the  increase  in  bills  discounted  repre- 
sents advances  by  the  Reichsbank  to  the  Government 
in  anticipation  of  its  new  loan.  We  are  really  much 
in  the  dark,  however,  and  for  our  part  have  no  faith 
in  the  genuineness  of  the  Reichsbank  figures.  They 
are  concocted  to  deceive.  Certainly  the  return  does 
not  reveal  anything  like  all  the  paper  money  in  circu- 
lation, as  we  have  again  and  again  pointed  out,  and 
we  do  not  believe  in  the  genuineness  of  the  gold  ex- 
hibit-— never  have.      But  desperate   straits   demand  an 

unrestrained  licence  to  cheat  and  lie. 

• 

Silver. 

A  demand  from  India  and  better  advices  from  the 
Far  East  brought  about  a  recovery  to  32|;^d.  per  oz. 
in  the  price  of  silver.  The  improvement  was  followed 
by  a  slight  reaction  to  32|-d.  per  oz.  on  Tuesday  ;  but 
the  market  rallied  again  under  the  stimulus  of  a  more 
general  inquiry,  and  the  quotation  improved  to  32|d., 
which  is  the  highest  point  touched  since  the  beginning 
of  June. 

Applications  for  the  Rs.  30,00,090  Indi.i  Council  drafts  offered 
on  Wednesday  amounted  to  fts.  2,15,00,000.  Of  these  Rs.  96,000 
vere  allotted  in  bills,  Rs.  25,41,000  in  deferred  transfers,  and 
Rs.  3.63,000  in  immediate  transfers,  tenders  for  bills  and  de- 
ferred transfers  at  is.  4  3-32d.,  and  for  immediate  transfers  at 
IS.  45d.,  receiving  about  24  per  cent.  The  amount  to  be  offered 
next  Wednesday  is  again  Rs.  30,00,000.  Between  April  i  and 
September  19  the  total  sales  were  Rs.  0.68,175,97,  realising 
j^6,4Q3,624. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Wiaek  ending  on  Wednesday,  September  20,   1916. 


ISSUE     DEPARTMENT. 


■Notes  Issued 


71,259,190 


£71,259,190  1 


Government  Debt .. 
Other  Securities 
Gold  Coin  and  Ballion 
Silver  Bullion 


Proprtelors   Capital 

Rest 

Public  Deposlts(incliidlng 
Bxcbequer,  Savings 
Banits,  Commissioners 
of  National  Debt,  and 
Dividend  .Aooounts)  .. 

Other  Deposit! 

Seven  Day  and  other  Bills 


BANKING    DEPART.MENT 

£ 
..     14.553.oco 
3.595.467 


Government  Secnrities 
Other  Securities    .. 

Notes 

Gold  «nd  .Silver  Coin 


11,015,100 
7.4^4,900 
52,809,190 


£71,259,190 


C 

42.187,627 
96,102.911 
35,2ii6,320 
'1.770,180 


52,992,848 
104,185,085  j 
20,638 

f  175.347.038  ' 


Dated  Sept.  :i,  1516. 


ti75.347.038 
J.  G.  NAIRNE,   Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


[.ast  year. 
Sept.  22. 

Sept.  13, 
1916. 

Sept.  so, 
1916. 

Increase. 

Decrease. 

i 

3.757.424 

108,738,385 

S9.645.537 

23.057 

31.313.057 
135,676,805 
49.727.541 

Liabilities. 
Rest 

Pnb.  Depositi  .. 
Other    do. 
7'Jayaills       .. 

Assets. 
Gjv.  Seourlilea. 
Other        do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,566,962 

59,146,591 

96,383,386 

22,423 

42,187,596 
94,460,298 
37,024,518 

£ 
36,121,435 
54.695.953 

23.8  p.c. 
6     .. 

£ 
3.595.467 

52,992,848 

104,185,085 

20,638 

42,187,627 
96,102.911 
37,056,500 

£ 
35,972,870 
54.579.370 
23.6  p.c. 

6    t. 

28.505 

7,801,699 

Decrease. 

£ 

6,153.743 

1.785 

Inereao. 

81 

1.642.613 

31.9S2 

7,830,204 

7,8ao.204 

£ 

30,754.590 
62,900,176 

25      P.O. 
5      .. 

Increase. 

£ 

Decrease. 

148,565 
116,583 

.2  p.c. 

SHORT  TERM  GOVERNMENT  LOANS. 


Sales 
Last  Week. 


Sales 
This  Week. 


Treasury  Bills '■ 

Exchequer  Bonds,  1919         . .  I 

Do.  1920         . .  I 

Do.  1921         . .  I 

War  Expenditure  Certificates  1 

War  Savings  Certificates 


i 
29,292,000 

486,000 
350,000 

1,682,000 
388,300 

1,500,000 


£■ 

20,602,000 

543,000 

400.000 

2,066  000 

456,200 

1,700,000 


Total 
Outstanding. 


979,872,000 
33,830,000 

236,108,500 
59,978,000 
20,993,400 
27,300,000 


LONDON 

HANKERS' 

CLEARING. 

Date. 

1916. 

<9i5. 

Inorease. 

Decrease. 

t 

/ 

/ 

/ 

January 

1,071,948,000 

918,685,000 

153.263,000 

— 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364,599.000 

1,231,392,000 

133,207,000 

— 

April 

1,090,356,000 

976,264,000 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 

— 

July 

1,239,193,000 

1,316.695,000 

— 

77,502,000 

August 

1,364,782,000 

1,352,519.000 

12,263,000 

— 

September  6 

298,577,000 

255,092,000 

43.485.000 

— 

..             '3 

273.357.000 

254,607,000 

18,750,000 

— 

„             20 

285,301,000 

239,471,000 

45.830,000 

— 

Total 

10,690.814,000 

9,629,871,000 

1,060,963,000 

- 

CURRENCY  NOTES 

Return  of  Currency  Notes  for  the  week  ended  September  20,  igi6. 


Isst:ed. 

Cancelled. 

Outstanding. 

£1  notes          

los.  notes        

Note  certificates 
Previous  total 

£ 

2,725,903 

r.046,352 

200,000 

426.640,500 

£ 
3.239.749 
1,086,474 

295,688,613 

i 
91  389.'5i,? 
28,507,306 
10,710,000 

430,621,755 

300,014,836 

130,606,919 

Ratio  of  gold  held  against  notes?  this  week,  23.77  P.o. ;  last  week,  23.67  p.c. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  15.) 


Revenue. 

EXPEHDITURE 

i 

820,000 

National  Debt  Service 

£ 

Interest,  &c.,  on  War  Debt  .. 
Development  &  Road  Impvt. 

1 1247.035 

Estate,  &o.,  Duties  .. 

402,000 

Stamps 

1 1 0,0  20 

Paymentsto  Local  Tax-*: ion 

363,827 

Land  Tax  and  House  Duty 

10,000 

Other   Consolidate*!     Fund 

Property  and  Income  Tat    . 

444.0GO 

Charges        

— 

Excess  Profits  Tax     . . 

2,3.0,000 

Sunply  Services        ..         ..35.854.ooo 

1,000 

Bullion  Advances     .. 

50,000 

Post  Office        

1, 20^, coo 

For    Advance    for    Interest 

Crown  Lands 

— 

on  Exchequer  Bonds  un- 

Suez Canal  &  Sundry  Shires 

— 

der   Capital    Expenditure 

Mtscellaneoiis 

100,052 

(Money)  Act,  1904  . . 

— 

Bullion  advances  repaid     - . 

70,000 

For  Treasury  Bi]ls(oett  amt.) 

— 

For  Treasury  Bills  {nett  amt.)  29,529,000 

For  Exchequer  Bonds  issued 

War  Loan,  1925-8 

— 

under  the  War   Loan  Re- 

War Loan,  1925-45     .. 

— 

demption  Act,  1910 

— 

5%  Exchequer  Bonds,  1919.. 

543,0^0 

Issues  under  Section   1    of 

5%  Exchequer  Bonds,  1920. . 

400,000 

War  Loan  Act,  1915 

— 

5%  Exchequer  Bonds,  1021 . . 

2,o65,ooo 

Under   Telegraph     (Money) 

War  Expenditure  Certificates 

456.200 

Act,  1913        

War  Savings  Certificates    . . 

1,700,000 

Under    Post    Office     (Lon- 

Other Debis  created  under 

don)  Railway  Act,  1913    . . 

— 

War  Loan  Act,  1915 

— 

Under  Housing  Act  .. 

— 

Telegraph   Money  Act,  .'913 

— 

Old  Sinking  Fund,  1907-8.. 

— 

Under  Post  Office  Rly.  Act, 

Old  Sinking  Fund,  1910-11.. 

— 



K.  Africa  Protectorate  Loan 

— 

Under  Military  Works  Acts, 

Cunard  Loan  repayment  is- 



sued  to  reduce  debt  under 



the  Cunard  Agreement    . . 

— 

For    Exchequer  Bonds,  1520 



Deficiency  advances  repaid 

— 

China    Indemnity  issued  to 

Loan  repayments  .. 

_ 

reduce  debt  under  Finance 

Cunard  Loan— repayment  un 

Act,  1903       

— 

account  of  principal 
SuezCan^l  Drawn  Shares.. 

— 

Waysaiid  Means  Advancee 

_ 

repaid            

0.475.000 

China  Indemnity 

— 

Increase      m        Exch-^juer 

Ways  and  Means    A'ivaiices 

— 

balances        

— 

Decrease      in      Escbe'juer 

balances        

6,578,610 
48,019.862 

i 

/ 

48,019,86a 

368 


Zbc  Jnvestors'  IRevievv. 


Septe.mber  23,   1916. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4g.). 


Sept.  1, 1916. 

Aug.  25,  1916. 

Sept.  3, 1915. 

Gold  coin  and  certificates     . . 

49,071,600 

51,959,800 

41,873,800 

Gold  Redemption  Fund 

362,400 

327i4'» 

232,400 

Gold  Settlement  Fund 

20,920,200 

22,IQO,JOO 

11,576,000 

Legal  tender  notes,  silver,  &c. 

2.721,000 

2,453-000 

3.854.800 

Total  reserves    . . 

73,075.200 

76,930,400 

59,537,000 

5%  redt-niption  fund  against 

I'.K.  b;inl<  notes 

100,000 

100,000 

— 

xo-day  bills  and  loans  . . 

3,146,600 

2,591,000 

977,800 

30-day  bills  and  loans  , . 

4,734,200 

5,501,400 

2,283,600 

60-day  bills  and  loans  .. 

8,534,800 

8,556,200 

3.352,000 

oo-day  bills  and  loans  . . 
Maturities  over  90  days 

4,250,000 

4,709,600 

1,698,800 

468,400 

477,400 

279,000 

Total         ..        .. 

21,134,000 

21,935.600 

8,591,200 

Investments— 

U.S.  Bonds 

9,364,200 

9,359,200 

— 

One    year    U.S.    Treasury 

notes 

i,64l,oco 

1,641,000 

1,168,600 

Municipal  Warrants 

4,260,400 

5.572,600 

4,802,600 

Federal  Reserve  notes— nett. 

4,178,000 

4,244,400 

1,552,200 

Due  from  Fed.  Res.  Bks.— 

nett. 

7,121,400 

4,330,800 

2,588,200 

All  other  assets 

606.200 

70S, 200 

815,000 

Total  assets 

121.48r1.400 

I24.72i.20o 

77.654,800 

Paid-up  capital 

li,07»,ooo 

11,072,600 

10,952,400 

GovernraentDcposits  . . 

10,183,600 

10,019,800 

— 

Reserve  deposits— nett. 

96,939,400 

100,484.200 

62,463,200 

Note  circulation- nett. . 

2,883,200 

2,746,600 

3,534,000 

Fed.  Res.  notes  in  circulation 

338,000 

338,000 

All  other  liabilities 

58,200 

6t,ooo 

705.200 

Total  liabilities  .. 

121,480,400 

124,722,200 

77,654,800 

Gold     reserve     against    nett 
liabilities         

68.4% 

68.4% 

83-3% 

Cash     reserve     against   nett 

liabilities         

71-0% 

70.6% 

80.1% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . , 

Circulation         

Excess  Lawful  Reserve 


Sept.  16,1916 


£ 

661,274,000 

82,270,000 

33,610,000 

10,752,000 

648,108,000 

33,956,000 

6,256,000 

14,983,000 


Sept.  9, 1916  Sept.  2,  Z916 


£ 
661,392, 
82,062,1 
32,898, 
10,820, 
647.828, 
33,940, 

6,2  ?9, 
14,212, 


I  650,040,000 
'  89,280,000 
32,980,000 
I  10,742,000 
i  643.654.000 
]  34,634,000 
I  6,238,000 
i    22,674,000 


Sept. 18, 1915 


£ 

539.76S, 

105,764, 

29,788, 

5,862; 

549,926, 

27,608 

?,348 

43.40O; 


,000 

,00Q 
000 
,000 
,000 

,000 
000 
,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits- 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Sept.  16, 1916. 


Loans  ..       .. 
Specie 

Deposits         .. 
Legal  Tenders 


£ 
144,526,000 

12,052,000 

152,920,000 

1,920,000 


Sept.  9,  xgi6. 


£ 

145,140,000 

:  2,078,000 

>53.496.ooo 

1,882,000 


Sept.  2, 1916. 


142,938,000 

11,896,000 

150,956,000 

1,788,000 


Sept.  18, 1915. 


£ 
117,274,000 

9,973,000 
121,292,000 

1,726,000 


Proportion  between  bullion  and  circulation  31.01  per  cent.,  against  31.05  per 
cent,  last  week.  Advances  to  the  State  ;j;340,ooo,coo,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  figures 
doubtful,  and  at  the  branches  amounted  to  £30,285,080,  decrease  £S8,Soo. 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    , . 


Sept.  14,1916. 


£ 

9,770,000 
'55.210,000 
205,49  -,000 
442,030,000 
712,230,000 
20,720,000 


Sept.  5,  jgi6. 


£ 
7*840,000 

»55. 160,000 
205,720,000 
391,310,000 
702,150.000 
20,270,000 


Aug.  29, 1916. 


£ 

9,400,000 
155,090,000 
205,700,000 
389,460,000 
696,090,000 
20,210,000 


Sept.  14, 1915. 


£ 

10,916,400 

158,884,300 
5,220,800 

432,000,000 
21,229,100 


IMPERIAL  BANK  OF  (il;UMANY  (20  marks  to  the  £). 


Sept.  15, 1916.  Sept.  7,  1916.    Aug.  31,1916.  Sept.  15,1915 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  citoulatioo 
Deposits 


£ 
124,620,100 
14,372,200 
377.702,750 
603,750 
343,940,860 
173.340.400 


£ 

121,673,200 

18,693,650 

357.111,000 

526,900 

358,771, Soor 
143,894,800 


"4.715.450 
16,681,300 
353.874,250 
634,350 
355.892,700 
141,776,450 


£ 
122,860,400 
10,287,950 
257,622,100 
689,600 
278,533.700 
100,465,850 


Cleiiring  House  returns  during  Aug.,  £266,331,160  against  £273,378,015  In  July, 

' NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept. 16,1916  Sept.  9,  igielSept.  a,  1916  Sept.  18,1915 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits..       ., 


£ 

49.531.083 
15,858,583 
56,882,333 
iJ.835.750 


£ 

49,253,250 
15,801,666 
56,437,000 
12,065,166 


£ 

49,360,4:7 
15,305,500 
56,811,250 
11,059,500 


£ 

32,244,897 
12,640,678 
43.326.466 
2.341,070 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  10,  igi6  Jaty  31, 1916  July  20, 1916  Aug.  lo.tigiy 


Total  cash         '    43,982,200 

Inland  Bills       ,    19,415,200 


Foreign  Bills 
Advances  . .        , , 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


883,16a 

7,422,560 

I     8,737,760 

'  136,371,840 

13.837.640 

14,942,960 


44.W2,440 

I9.505,3«> 

832,760 

7.934,040 

8,778,620 

136,752.040 

13,081,800 

15.360,610 


44.9^,240 

'9.3>7.5» 

832,840 

7,740.320 

8,793.080 

»34.594.28o 

13.555.960 

,    15,236,800 


£ 

57,603,480 
27,922,000 
832,240 
9,143.640 
7.903,400 
111,891,000 
11,068,760 
17,250.760 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities, . 
Dlecounts  Sc  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


Aug.  31, 1916.  Aug.  32, 1916.  Aug.  15,  igi6. 


£ 
6,328,000 

6,250,000 

767,000 

5,354,000 

12,126,000 

4,079,000 


£ 
6,328,000 

6,471,000 
768,000 
5,146,000 
12,012,000 
4,161,000 


Aug.  31, 1915. 


£ 
3,5i9iO0O 

3,698,000 
784,000 
4,136,000 
7.937.000 
1,766,000 


BANK   OF  SPAIN.  (25  pesetas  to  the  £). 


Gold 

Silver       ,.        .,        .,        .. 

ForelRU  Bills 

Discounts  and  Sbort  Bills  ., 
Treasury  Account,  &c. 
Notes  in  Circulation  .. 
Current   Accounts,   Depositi 
Dividends,  Interests,  &c.     . 
Government  Securities 


Sept.  9, 1916  Sept.  4, 1916  Aug.  26, 1916  Sept. 11,1915 


^  £ 

46.355.734 

30,163,942 

3.803,874 

23,689,807 

29,853,988 

89,883,062 

30,787,686 

1,579,148 

2.355,952 


«  £ 

46,017,421 
30,324,487 

3,809,310 
23.697.472 
29.425,952 
82,325,490 
31,058,042 

1.763.987 

2.194.485 


£       ! 
45,704,353 
30,384,003  , 
3,867,520 

23.398.423    ! 
30.343,934 
88,890,328 
32,023,674    ; 
1,656,289 
1,722,880   , 


£ 

29.355.495 
29,480,475 
4.767,085 
26,355.941 
29.585.373 
80,856,270 
26,059,975 
1,330,404 
2,723.695 


SWISS  NATIONAL  BANK  (25  francs  to  the  iE). 


Gold  and  silver 

Bills 

Note  oiroulation 
Current  and  deposit 
accounts     . . 


Sept.  7, 1916. 


13,682,535 
6,996,084 
'7.145.760 

5,568,124 


Aug.  31,  1916, 


£ 
13,190,966 

8,051,790 
17,266,596 

6,083,038 


Aug.  23, 1916.   Sept.  7,1915. 


£ 

13.257.476 
7.239.140 
16,178,596 

6.349.404 


£ 

12,031,367 
5,344.538 
16,169,794 

3.473.30a 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Secucities  .. 
Disoounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Sept.  9, 1916J  Sept.  2,  1916.    Aug.  26,  igie.lSept.  11, 1915 


£ 
9,250,txx) 


£ 
9,207,000 


9,369,000    i      9,443,000 


3,787,000 

3,987,000 

19,230,000 

5,712,000 


3,795,000 

3,746,000 

19,650,000 

5,258,000 


£ 
9,210,000 

9,462,000 

3,801,000 
2,955.000 
18,094,000 

5,984,ot)0 


^  £ 
6,299,000 

5,627,000 

2,673,00a 

4,905,000 

15,709,000 

3.455.000 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

s 

Last 
Week. 

This 
Week 

Place. 

B 

Last 
Week. 

This 
Week. 

Palis 

Brussels  .... 
Am.?terdam.. 
Christiania  . . 
Stockholm  .. 
Copenhagen.. 

Petrograd 

New  Irork  .. 

Lisbon 

Madrid 

cbqs. 
ohqs. 
sight 

3  tntbs 
cable 
sigbl 
sight 

27.89 

ii.68i 

l6.5si 
17.25 

:.^ 

23-70i 

27.87i 

11.67J 

17.11J 
16.85 
17.40 
I47i 

3^4^^ 
23-77i 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama.... 

sbort 
sight 
3  mths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mihs 

30.70 

49id. 
i/4.4d- 

30.80 

'49Ad- 
i/4Sd- 
i/4Ad- 

2/2id. 

3/ijd. 

2/4j5d. 

2/2ftd. 

LONDON  COURSE  UF  EXCHANGE. 

Place. 

Usance. 

Sept.  19,  1916. 

Sept.  21,  1916. 

Sellers. 

Buyers. 

Bayers.  Sellers. 

Amsterdam  . .     . . 

Paris      

Marseilles    . .     . . 
Switzerland..     .. 

Petrograd    . .     . . 
Genoa,  &c 

Spain     

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills,, .     . . 
Cable  transfers  . .    '. .     . . 
Three  months'  bills  . .     . , 

Cable  transfers 

Cable  transfers 

"Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills. .     . . 
Cable  translers 

11.66 

11.82 

27.88 
28.2s 
28.25 
2538 
25-75 
145 
30.70 
31.15 
23-65 

1 
Nom, 
17.10 

11.69 
11.86 
27.93 
2S.30 
28.30 
2545 
«5-85 

30.80 
3125 

23-75 
484 

««* 
Notu. 

17-25 

11.67 
u.83 
2785 
28.J5 
28.25 
25.38 
25.70 

I47i 
3070 
31.15 
2370 

47« 
^.34S 
Nom. 
17.05 

ll.6g 
11.86 
27-90 

28.30 
28.3a 
25-45 

'Mk 
30.80 
31-25 
23.80 

Nom 
IM5 

TREASURY  BILLS. 

Last  week.   This  week. 
Per  cent.       Per  cent. 
Three  months       5^       ..       5J 

(£98  12    71- .(£98   12  7) 
Sixmonths 5}       ..       5I 

Cif97  2  iii)..tf97  2  uj) 

Nine  months  ,,         —       ..       — 

Twelvemonths 6.-6 

(£94   o    a)..(£94    o    oX 
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OPEN  MARKET  DISCOUNT. 

Last  week. This  week 
Percent.  Per  cent. 

Thirty  and  sixty  day  remitted  ••  Si^— 5i  ••     5t— 5* 

Three  months  ,,  ••    5h — 5g  ••    5$ — 55 

Four  months  ,,  ••     52~5|  ••     5p — 58 

Six  months  ,,  ..  5tii— 5*  •.  5M— 56 

Three  months  fine  inland  bills  ••      6 — 64  ..      6 — 6t 

Four  months                                           .,        ..        .•  ••      6 — (>h  ••      6— 6| 

Six  months  *  ..    6i— 64  ..    6J-6J 

BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.     Per  cent. 

Baok  of  England  minimum  dlsoouDt  rate         6        ..        6 

„  ,,         short  loan  rates  ^h      ••        ^b 

Bankers' rate  on  deposits ..        4        ••        4 

Bill  brokers'  deposit  rate  (call) 45      ••        49 

,,  7  and  i4day£' noLloe  4z      ••      ,4i 

Current  rates  for  7  day  loans  ..        .. 4^—5     ••    44"— 5 

,,  forcall  loans  ,,        4^—5     ..    42—5 


The  Week's  Stock   Markets. 


I 


Apart  from  a  smart  revival  of  activity  in  the  Rubber 
section,  Home  Railways  have  attracted  most  attention 
recently.     But  it  has  been  of  a  rather  painful  sort,  and 
although  there  was  a  modest  rally  when  the  men's  repre- 
sentatives and  the  managers  came  to  terms  on  the  wages 
question,  the  market  has  a  very  depressed  appearance. 
It  is  estimated    that    the    doubling    of  the  war    bonus 
(making  it   ids.   per  week)  and  other  concessions  will 
cost  ;^7,5oo,ooo  a  year,  equal  to  about  one-third  of  the 
amount  available  for  ordinary  dividends.     Presumably 
the  Government  will  make  this  good  while  the  railways 
are  under  its  control,  but  stockbrokers  and  dealers  arc 
wondering  what  is  to  happen  afterwards.     It  is  quite 
certain  that  the  war  bonus  or  its  equivalent  in  a  higher 
standard  of  wages  cannot  be  withdrawn  when  peace  is 
achieved,  and  the  companies  will  have  to  shoulder  the 
burden  themselves  until  their  final  status  is  settled  by 
nationalisation.     Meantime,  maintenance  and  renewals 
are  being  almost  completely  neglected  except  where  the 
work  is  of  the  most  urgent  character,  and  very  heavy 
sums  w'ill  have  to  be  spent  to  restore  the  lines  to  good 
condition.      Further  ahead,  but  still  insistent,  lies    the 
problem  of  electrification,  especially  for  suburban  lines 
and  where  the  traffic  is  exceptionally  dense.     It  is  little 
wonder,  therefore,  that  prices    drag,  and    that    Home 
Railway  stocks,  which  would  have  been  among  the  best 
securities  in  the  world  if  the  companies  had  been  pro- 
perly managed,  have  scarcely  a  friend  or  supporter,  and 
it  is  just  as  well  for  the  market  that  holders,  as  a  body, 
have  not  yet  taken  fright,  for  buyers  are  scarce  even 
for  the  small    amounts    of   stock    now    being    offered. 
Americans  after  their  recent  rapid  advance  have  begun 
to  show  signs  of  boiling  over,  but  that  was  only  to  be 
expected.      Foreign    Railways    have     been     dull     and 
neglected,  and  among  Foreign    Government    securities 
Japanese  issues  alone  have  displayed  any  strength  on 
the  announcement  of  further  bond  redemptions.     The 
new  French  loan  is  to  be  issued  at  88f ,  but  as  a  full 
quarter's  interest  is  payable  in  November  the  nett  price 
works  out  at  87^^.      It  is  significant  of  the  prevailing 
conditions  that  a  petition  is  being  extensively  signed  in 
the  House  for  more  Saturday  holidays.    Staffs  have  been 
still  further  depleted  by   the  calling   up    of    clerks    of 
military  age,   while  office  work  (relative  to  the  actual 
amount  of  business)  is  heavier  than  ever  in  connection 
with  Scheme  B  and  the  Emergency  Rules  under  which 
dealings  have  to  be  conducted.    The  Saturday  holidays 
have  proved  a  welcome    break  both    to    members  and 
clerks,  and  there  seems  to  be  no  particular  reason  whv 
they  should  not  be  continued. 


Considerably  less  attention  has  been  paid  to  gilt-edged  stocks 
during  the  past  week,  partly  no  doubt  because  of  the  shadow 
of  the  French  Loan,  and  in  most  of  these  sections  the  tone  has 
been  dull,  but  there  has  been  a  fair  amount  of  activity  in  Iron 
and  Steel  and  Rubber  shares.  Consols  have  been  exceptionally 
firm,  and  have  risen  to  6oi,  and  the  3^  per  cent.  War  Loan 
recovered  an  early  loss  of  }i,  but  the  4^  per  cent,  issue  lost  t%. 
Business  in  Colonial  Government  issues 'was  on  a  very  small 
scale,  but  Australian  si  per  cent,  improved  to  101,  and  several 
New  South  Wales  and  Western  Australian  issues  hardened. 
Foreign  Government  stocks  were  heavy,  but  the  French  War 
Loan,  after  falling  to  843,  remained'  steady  at  that  figure. 
Argentine  5  per  cent,  of  1886  fell  i,  Buenos  Ayres  Waterworks 
Loan  ij,  and  the  4  per  cent,  of  1889  2J.  Brazilian  stocks  were 
also  lower  in  several  instances,  the  old  Funding  dropping  1} 
and  the  4  per  cent,  of  191 1  i,  and  one  or  two  Chilian  things 
gave  way.     Japanese  loans  were  offered,  and  the  4  per  cents,  of 


1899  and  1905  lost  |  each,  while  the  5  per  cent,  of  1907  fell  i. 
Several  Chinese  loans  were  easier,  and  amongst  Russian  issues- 
the  5  per  cent,  of  iqo6,  the  4  per  cent,  of  1909,  and  one  or  two 
railway  loans  were  i  lower. 

In  the  Home  Railway  market  there  was  again  a  little  selling 
on  the  labour  question,  and  prices  dwindled,  but  a  slight  rally 
followed  the  settlement  of  the  dispute.     North-Western  dropped 


I  Last  I  This  || 

Week  Week 


I  Last  I  This 
|Week|Week 


Consols.... 
War  Loan 


India  3% 

.  .f    3,4% 

Australian  5}%,  1920-22 

Canada  4%,  1940-60 

■■       44%,  1920-5 

N.S.W.  4%..:. 

1.      4l%5yr.bds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding. .... 

Chinese  1S96  

,,       1912 , 

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern , 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks , 


Canadian  Pacific 
Do.  6%  Notts  . 


E.  Indian  Guar.  4*  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5j  %  3-yr.  Notes 
Do.    54%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes  . 

BraziirCo  mmon 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  

B.  A.  Western    


I'ank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    , 

Lloyds ". 

London  &  Provincial  , . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrll    

Brazil  Traction  

British  Amer.  Tobacco  . 

Brawn  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  "  B  "  ... 

Baku  (10s.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  ... 

Anglo-Malaya/ 

Ayer  Kuning  £1 

bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  ... 

Carey  Dnited /^i  

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £l 

Java  Para  £1  

Johore  Rubber  Lands  £1. 

Langen  Java  £i , 

Linggi2/- 

London  Asiatic  2/- 

Maiacca/i 

Malayalain  £1 

Abbontiakoon  (10/.) 

Brakpan  

Broken  Hill  Prop.  (8/-)   .. 

Cam  &  Motor 

Central  Mining  (£tz)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 


9fii 
61 
70; 
100: 
85 
96 
86i 
96 

63J 

68 

82 

li 

9i 
9i 
16 

8 

384 

M 

n 


I06J 

92i 

12 

28 

974 
97 
108J 

908 

■3° 

looj 

7 

♦7, 
86* 
89I 

II5> 

7! 

"i 

22* 
58J1 
76 
24 


N.S.W.  4j%  1922-7 

5%  1921-3 

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union   of  S.  Africa  4j% 

1920-5    

Victoria  44%i  1920-5 

Westn.  Aus.  4%  *. , 


French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd)  

Russia  4  % 

..     44%   

..      5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. .Eastern 

Nth.- Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). ,. . 
United  of  Havana 


115X  jl  London  City  &  Midland. 
73  !|  London  County&  West.. 

Hi  li  London  Joint  Stock 

Nat.  Prov .  ot  Eng.(£ioJ  pd) 
Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths , 


'4 
40(3 

3i 
46/6 
35/ 
20/9 

6l» 
95/oi 
34/3 

3tS 

6i 
84/ 
38/6 
34/3 

8/ 

45/9 

31/ 

8/6 

3/74 

4j 
43/9 

3/ 
4/104 
36/9 
6/3 
ri/ioi 
36/  ■ 

5/ 

3/64 
34/6 
25/fi 
28/ 
54/6 
32/6 
32/6 
51/ 
2l/4i.x 
7/44 
87/6 
35/ 
6/6 
44 
58/9 
1 1/6 
7 
13/ 

m 


Crown  Mines  (10/-)  .... . . i    2|g 


584x 

753 

24J 

16J 

>■? 

l» 

41/6 
3i 

48/6 

35/ 

20/9  I 
60J 

96/x  ! 

35/  t 
4A  I 
6i    I 

89/ 
37/6 
34/3  I 
8/ 
45/6 
30/     I 
9/9 
3/6 
43 
4I|6 
3/ 
4/9 
36/9 

6/44 

12/14 

36/6 

5/ 

3/10 

35/6 

25/6 

30/ 

55/3 

32/6 

33/6 

51/ 

21/74 

7/loj 
I  86/ 
I   35/ 

6/6 

4H 
58/6 

11/ 

7:fe, 

12/10} 

m 

2S 


94* 

§1* 
844 
95 

943 

94 

83i 

85i 

''a 
943 

704 
Sii 

90 

254 
98 

244 
90 
l8i 
60J 
143 
1054 
lOlA 
28| 

64| 
39i 
97S 
IJo.^ 

254 
loji 
'493 


944 

29 
89 

844 

95 

943 

94 

834 

84S 

95 

95 

704 
81 
90 
25i 

24! 

90 
i8' 
6o2 
■54 
•05.t 

lOI^ 

28i 

663 

4ii 

93? 

112 

264 

105 

'53| 

"34 


793 

79 

rooJ 

964 
root 

37f 

37 

19* 

■9* 

IQ4 

1944 

S5i 

85i 

7H 

7]i 

1.5* 

1.5* 

22g 

22J 

28 

27 

30 

30* 

3oi 

lOi 

234 

3°i 
S4 

B'  pf. 
C'pf. 


ForestalLand 

Furness,  Withy .. 
Hudson's  Bay    . . 
Imperial  Tobacco 
Do. 

Kynochs   

Lever  Bros.  *'  C  "  pf . . . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car  . ,. . 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .. 
Underground  Inc.  Bds. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     

Seiangor  United  2/- 

Sialang  £1    

Sing^ipore  Para  2/-    

Singpote  United  2/- 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1 

Tehran  £1  

United  Serdang  2/- 

U  nited  Temiang  2/- 

Vallambrosa  2/- 

De  Beers  did.  (£2  10s.)  . 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   , 

Van  Ryii  Deep   


52/6 
49/9 
7* 
22/6 
36/6 
29/6 
21/3 

23/6 

3i 
20/ 

338 

125 

36/ 

89J 

37/3' 

37/ 
27/9 
18/ 
45 

5A 

15/ 
36/6 

5/6 
34/9 

3/4 
24/9 
22/6 

2/ri 
66/6 
3/104 

3/1 

3/84 
79/6 
25/6 
67/ 
12/ 

3/4 
18/3 
I2i 
16/6 
12/9 

ih 

»8« 

in 
614 

3A 


52/ 
51/3 

7i» 

22/3 

35/6 

32/ 

21/3 

44 

3* 
23/6 

3i 
20/ 

m 
340 
125 
37/6 
894 
38/6 

37/ 

26/j 
17/6 

5i 

■5/3 
36/ 

5/6 
34/9 

3/5 
25/9 
22/6 

2/lli 

67/6' 

3/^oJ 

3/1 

3/9 

83/9 

27/6 

75/ 

12/ 

3/& 
19/ 

I2» 

17/" 
13/ 
5* 

3II 


to  loi,  but  recovered  to  loij,  and  Great  Xorthern  deferred  and 
preferred.  Great  Eastern,  and  North-Eastern  were  all  lower 
Hull  and  Barnsley  was  marked  down  J,  and  Lancashire  and 
Yorkshire  i.  Brighton  and  South-Eastern  and  South-Western 
deferred  all  showed  a  drooping  tendency,  but  Scotch  stocks, 
after  being  heavy,  rallied  a  little.  Canadian  Pacific  shares 
were  lifted  to  188J,  mainly  on  New  York  impulses,  but  re- 
lapsed to  187,  and  several  Grand  Trunk  stocks  were  lower. 
American  Railroad  shares  were  lifted  in  a  substantial  fashion 
by  Wall  Street  in  the  beginning  of  the  week,  but  a  sharp  re- 
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action  followed  on  profit-taking,  which,  however,  left  prices 
still  up  on  balance.  United  States  Steel  fluctuated  between  mi 
and  213^,  closing  at  the  top,  but  International  Mercantile 
Marine  have  relapsed.  Argentine  Kails  have  been  inclined  to 
be  dull  on  dividend  prospects,  but  the  changes  in  the  ordinary 
Blocks  were  comparatively  light,  while  a  little  investment 
demand  sprang  up  for  the  preference  and  debentulre  stocks. 
Mexican  first  and  second  preferences  relapsed  i  each,  and 
Leopoldina  dropped  J. 

Bank  shiircs  were  not  much  dealt  in,  but  were  firm,  with 
gains  of  )  in  National  Provincial  jQii  paid,  f  in  l^ondon  Joint 
Stock,  and  i  in  Capital  and  Counties  and  I^loyds,  and  j  in 
Barclay  "  A  "  and  London  Provincial  and  Union  of  London. 
National  Provincial  £10^  paid  exceptionally  fell  i.  Chartered 
of  India  improved  J,  but  Hongkong  and  Shanghai  lost  that 
fraction,  and  sev;eral  Colonial  issues  were  J  or  so  lower. 
Amongst  Shipping  shares,  P.  and  O.  deferred  improved  to 
340,  but  Royal  Mail  was  unchanged  at  125,  after  touching 
125J.  Prince  Line  ro.se  to  4J  on  the  dividend,  but  fell  back  to 
4{  on  profit-taking.  Cunard  were  in  demand  at  5s.  higher  at 
89s.,  and  there  was  some  inquiry  for  IClIerman  Lines  5J  per 
cent,  preference  and  preferred  ordinary,  and  Houlder  Lines, 
but  African  Steamship  relapsed  to  31J.  Brazilian  Traction  was 
offered,  and  fell  to  60},  but  City  Services  common  was  marked 
'^P  '^^  ,3.3°,  while  among.st  motor  shares,  Charron  came  into 
prominence  on  an  inquiry  from  Paris,  and  hardened  to  igs. 
Hudson's  Bays  gave  way  slightly,  and  Forestal  Land  ordinary 
and  preference  were  dull,  but  Niger,  after  being  offered  down  to 
37s.  6d.,  rallied  to  39s.  6d.  on  the  report.  Associated  Cement 
continued  to  lose  ground  on  the  report,  and  finished  -^  and  -^ 
lower  respectively,  while  British  Cement  preference  declined 
J  in  sympathy.  Magadi  Soda  were  actively  dealt  in  on  the 
prospect  of  tho  company  soon  being  able  to  use  the  Uganda 
Railway.  Munitions  and  Engineering  things  w-ere  wanted  and 
generally  harder,  Kynochs  being  prominent  with  a  rise  to 
32s.,  while  Birmingham  Small  Arms  came  into  demand  on 
the  declaration  of  a  second  interim  dividend.  British  Oil  and 
Cake  Mills  again  met  with  a  good  inquiry,  and  further  hardened 
to  31S.,  and  .Salt  Union  ordinary  rttid  preference  both  improved. 
Coats  were  a  shade  harder,  but  other  Textiles  were  dull.  Lake 
Superior  were  marked  up  i,  and  the  incomes  4. 

The  Oil  share  market  has  been  very  quiet,  and  inclined  to 
be  easier.  "Shell,"  however,  hardened  -Jv,  and  Roval  Dutch, 
after  touching  44J,  improved  to  45J.  North  Caucasian  fell  to 
2SS.  6d.  on  the  report,  but  recovered  to  26s.  3d.,  while  New 
Caucasian  and  Baku  were  both  a  shade  lower,  and  Rumanian 
Consols,  after  fluctuating  between  i8s.  3d.  and  17s.  6d.,  finished 
at  the  lowest.  Lobitos  were  offered,  and  declined  to  41s.  6d., 
but  Kern  Kivor  were  inquired  for  on  the  report,  and  Santa 
Maria  and  California  preference  also  hardened.  An  improvement 
in  fte  price  of  rubber  was  given  as  the  reason  for  an  active 
business  in  the  share  market,  but  the  demand  continued  even 
after  the  commodity  had  given  way  a  little.  Tebrau  were 
amongst  the  most  prominent,  but  an  active  business  was  also 
done  in  Highlands  and  Lowlands,  Jong  Landor,  Kepitigalla 
Bukit  Kajang,  Sedenak,  Tandjong,  knd  Vallambrosa.  Johore 
Kubber  Lands,  too,  were  strong,  and  there  was  some  inquiry 
lor  Mondans.  Bah  Lias,  and  Wampoe.  Tavas  were  rather  un- 
wttled  pending;  definite  nsws  of  the  carthqu.ake,  but  thev  too 
hardened  before  the  close.  Kawies  were  offered,  and  fell  to 
«>3S.  6d.,  but  good  supiiort  was  forthcoming,  and  they  re- 
covered to  f)8s.,  while  Kasintoe,  Djasinga,  and  Langen  Java 
all  impro^^.  A  fair  business  was  done  in  Trust  company 
*ares  Rubber  Trusts  rising  to  25s.  gd.,  and  Eastern  Interna- 
tional  to  20s.  6d. 


LONDON    PRODUCE    MARKETS. 

..^^^^''^—^"''^''"S^'^^^'^B-de  in  quotations,  and  demand  con- 
H»c.rL-  ^''f*''^  °^  ""«  ^"'^"  available  supply.  The  lower 
descriptions  of  cane  sorts  now  move  off  more  ireely  owing  to  the 

three  ;h,er^"""%°^''^""'-  S™"^^  '^P-'^-  Stocks^n  he 
three  chief  ports  of    the   U.K.  amount   to  62,300  tons    aeainst 

August  fo^U  ""]f  ^''  ^^'"■-  ^"''^°  production  to  the  end  of 
August  totals  2,963,300  tons,  against  2,489.600  last  season. 

iJf.irT'?^"^''^^  quietness    governed    this    market,  business 
«  irfjlf^    ''■P''°P°''"°"^'  "'°"g'^  ■■a'<=s  remained  mostly  unaltered 
^nJfP  n       '^u  "°' P.'f""'  ■'^^^  t«™i"=i'   market  keeps  generally 
Coco?'Th^"i-K°"','  *'=■  '''■  '°  '''■  3d-  :  March,  50s.  3d.  ' 

aurHnn\7^-  K^  ^'/'  quantity  of  12,520  bags  was  offered  in 
b^ilr?'  ^"^^  ^•^°°,  ^*S'  comprised  Colonial  imports.  With 
Dre^viour7.r'"'"^°"'^^-  'J."^""''  P"'  "-^^  disposed  of  at  mostly 
Sr^on^'r:.-       "^'"^  '^""'"'^  '"'''^'^    «5s.T   Grenada,   80s.! 

medhCnr?}"'P"'"°°'  *'  ^'■"'^•  """"'^"^  a  slight  falling  off,  and 
medium   to  common  parcels  eased,  though   really  fine  liauorine 

Sn  !tZ^  ^'  'T"^'  "'A^'V  ^"""g  '^«  week  ^45  000  ^cklges 
catalogued  ""^^  ^^^'  ^''y'°°'  *"''  ^.ooo  packl|es  Java  were 

Spice.— Business  moved  slowly,  but  quotations  as  regards 
^t^r  S^rl'"'^'^--  ?'='=''  Singapore,  a^oat.  soIdM^d.  white 
cloves  on  ^^J^^r^?''^^  9*^'  •  ^'""'°''-  94d.     Fair"  Zanzibar 

c  osed  hrmn  °  '"^  '  ^«  ■  ^^P'°^''  '"  '^''  ^^^"«^'-  ^"^  market  dis- 
closed firmness.     Fair  flake,  on  spot,  sold,  3jd.  to  3 Ad 

I7S  "diiTo"' 9'','  'T-  r^"Pl°-  ^P°''  ^°'^—  ■■  r^aioon,  spot, 
afloat  ",••  September-October,  i6s.  6d  ;  No.  i  garden  Siam 
and  Ranan;,n  J^P^"  <J'"°.  '9^-  9d.  Beans  continue  very  firm, 
?o /S  T  ■  'P°''  ^°H-  ^l^  '°"'  •  November-December,  /25  10s 
Ul  i%         ■'*^*°  ''^'^  '  hardened.  August-September,  sold. 


Fibres. — Very  quiet  all  round,  but  without  much  change  in 
values.  Of  Manila  hemp,  fair,  October-December,  sold,  ^51  los.  ; 
coarse,  September-November,  £a,f) ;  brown,  August-October, 
£48  los.  Jute,  native  first  marks.  September  steamer.  Dundee, 
sold,  ;f34. 

Shellac. — Fair  spot  sales  occurred  on  the  basis  of  133s.  Cd.  to 
132s.  for  (air  second  orange.  Future  delivery  market  unsettled  and 
weaker.  T.N.,  October,  sold,  134s.  to  1253.  and  1263.  6d.  ;  Decem- 
ber, 136s.  6d.,  127s.,  and  130s. 

Rubber  dearer  and  a  fair  trade  ensued.  Plantation,  spot,  crepe, 
sold  2s.  4jd.,  23.  6d.,  2s.  5id.  ;  November-December.  2s,  sid., 
2S.  6|d.,  and  2s.  6d.  Ribbed  smoked  sheet,  spot,  sold  2s.  4|d., 
2s.  5Jd.,  and  2s.  5d.     Fine  bard  Para,  spot,  done^  3s.  3)4. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  2J,  1916, 


tnjar— per  cwl. 

duty    14/,    gn% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  H.T.S.     .. 

Pine  Ktaiiulaied.. 

Lyle's  graniituted 

Foreign  granu- 
lated, iirst  inarici 
f.o.b.,  spot 

GermanCubel.o.b, 

Freocb  Cube 

prompt 

Crystallised,  West 
India..     .. 

Beet,    B8%    f.o.b. 

Tm— per  lb.,dut) 

Indian  Pekoe      .. 
Brokeo    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe      .. 
Broken    ,,  ., 

Orange  .. 
Broken  ., 
Pekoe  Souofaong 

Cocoa  —  per  owl, 

duty  6d.  per  lb. 
Trinidad — per  owl 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
GofTee — per    cwt. 

duty  42/- per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..  .. 
Provlsloni— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dulcllditio  ..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  ib 

Bacon — per  cwt. 

Irish      

Continental..  ,. 
Canadian  ..  ,, 
American  ..  .. 
Hama — per  cwt, 

Irish       

Canadian  .,  .. 
American  ,.  .. 
Obee**— percwt. 

Edam     

Canadian     ..     .. 

Gouda   

Snglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice — per  cwt. 
Garden      Siam 

spot 

Rangoon  3  stars  . . 

BM»— per  lao. 

English 

Irish      

Danish 


"tlol 
o  oj-i  1} 
3  gj-i    o 

0  lO-I  2; 
o  9J-0  lOi 


Spelter— 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Town  Households 
Official       . . 

American    First 

Patents      .. 


Lut 

Week. 


lliis 
Week. 


1     Lut 
Week. 


This 
Week. 


£  ..    d. 


s    7    ij 

2    6    7! 

nom. 

41  7i-42  'i 

oom. 


nom. 
nom. 


t    7    'i 
2     6    7J 
nom. 
41  7i-42  li 

nom. 


nova. 

nom. 
oom. 

.  d.  8.  d 


9J-1  609-1    ^i, 
10  -2  Wo  9i-i    4 


79  o-  84  o 
73  o-  82  6 
■0  o-  74  o 
72  0-  91  o 
96  o-ioo  0 


81  0  -S6  oj 
73  o  -82  6 
70  0  -74  o 
72  o  -91  0 
96  0  -98  c 


67  o-  95  0 
62  0-120  6 
62  o-  84  o 


nom. 
184/-190/ 
1 80/- 184/ 

nom. 

nom. 
196/-200/ 

16/6-19/6 

[II  o-iiS  0 
102  0-109  c 
112  0-114  o 
96  O-IOI  o 

136/-I50/ 

00-00 
68  o-ioj 

o  o-o  o 
105  0-IC7  6 

nom 
104  0-116  o 

noui 
104  o-io6o 

a.   s.a 

17    9 
17    o 


as  6-a*  4 

2X  6-32  O 

23  0-25  O 


^54-^47 

56/ 
33/6  upds. 


i«  9-'  3* 
o  loj-i  9^ 
09-1  o 
0  8fo  11^ 
o  9i-i  oJ 
9J-1  I 

loi-i  li 

0  8J-0  lOJ 


Wool— per  tb. 

Australian 
Scoured  Merino 
Scoured  Cr'sabr'fJ 
Grea.sy  Merino  . . 
Greasy  Crossbred 
New  Zeal  an  rj 
(scoured)  Merino 
Greasy  Crossbr'-<_i 
Cape  snow  wbirt; 

Indlarobberp.Ib 

Plantation,      Spot 

Crepe 

Goal—per  ton 

Dnrham,  best  . 

Seconds        ..  . 
Kast  Hartlepool. 

Seconds       .,  . 
Steams,  best 

Seconds       ..  . 


£  ..    d 
I  6i-3  loj 

'    ?*"'  ^ 
'  3J-2    44 

1  oj-i  104 

2  9%-3    7 
I  3J-1  10 

12    r-2    9^ 

I 


024} 

nom. 
num. 
nom. 
nom. 

35/     40/ 
30/ 


Lead— per  ton.  £  '■ 
linglish  Pie..  ..]  31  15 
Foreign  solt..     ..    3°  '<> 


67  o-  95  o 
62  0-120  6 

62  0-  84  o 


QuIclMllTer— pirr' 

bottle  firsthand 


r<7S 


nom. 

188/-192/ ! 

I36/-I90/  ! 
nom.  j 
nom.      I 

aco/-204/  j 

17/6-20/6  ; 

iioo-ii8u! 
104  o-iigci 
1080-1140I 

96  O-IOJ  oi 

I 

I36/-I50/  j 
J  0-0  o  i 
68  0-106  o' 
j 
0-0  o ' 
104  0-108  :^'[ 
nom.  j 
I04>ii6  o 
nom.  : 
104  0-106  c 
s.  a.  5.   d 


Tin— per  Ion 
English  Ingots  .  ti7S-i'73 
Do.  bars  ..,£i7-i-£'7* 
Standard  cash  ..i'To  5  c 
TinPlates.perboi'  34/ upds 

Copper— per  ton. 
English,     Tough, 

per  ton      ..     ..  ,  oo"- 
Bssl  Selected    ..  £'3'-£i'g 

jSlieels i  ,iJ50 

Standard      ..     ..£"600 
Jute — per  ton. 
Native   firsts    for 
shipment       Oct.  £n 

Oil*—  ,  „   ,    , 

Linseed,  per  ton..  £3°l-£37i 
Uape.ref.Bnglisb, 

barrels      ..     ..]  £46-^8 
Brown      English, 

nal<ed i     nom 


Cott'n Seed, crude  £34  '° 
£40-£5"i 


Ditto,  refined  .. 
Petroleum  Oil, per; 

8  lbs.  ' 

Water  While  ..; 
Oil  Seeds, Linseed' 
Calcutta — per  4io[ 

lbs...  Sep. -Oct.: 
Kape.Toria..  .. 
iron — per  ton  i 
Cleveland  Cash  . 


i/ii 

1/2J 


i  t6    6 
69/6 


nom. 


■7    9 
17    o 

23  6-24  6 
20  0-2  X  C 
22  0-24  O 


jf55-£4S 

55/ 
53/6  upds. 


o  6 — 0  10 

0  b— 1    6 

0  6J-3  IC 

1  o — 3    0 
c 


Tobacco  —  duty, 

nnnianufactureti 

5/6to6/2iperlb. 
Maryland  Ot  Ohio. 

per  ib.  bond  .. 
Vicginiaieat..  .. 
Keniucljy  leaf    .. 

Lataltia 

tiavana -  -     - 

Manila !  o  6— J    c 

Cigars,   duty   10/6: 

per  lb I  2/  upds. 

Timber— Wood.    I 

Pitch  eine    ..    ..U50/— 270/ 

litdian  lea)(       ..1401/ — boo/ 

Turpentine—       | 
lAmerican  Spot  ..|    2    2    7J 

:  Copra— 
Malabar.   Londoni 

Sept.-Oct.'  32  to  0 

Ceylon.      London'  30  15  o 

SouthSea     ..     ..!  23  10  o 

F.M.S.   ..    ..    ..:  2!i  10  o 


£   1.4. 

2  1J-3  10 

I  8—2  9* 
1  li-2  45 
'  5-»    31 

3  0-3  6 

1  I— I  9i 

2  11-3  4 


0     2     4l 

oom. 

Dom. 

nom. 

nom. 
35/    40/ 

30/ 
£    ..  rt. 
32    5    0 
30  10    o 

£'7i 

C'7Z-£'7i 
l'73-i«74 
£171  5  o 
34/  upds. 


noiii. 

£i35-£>3« 
_   £'57 
fii6  10   o 


£33  '5    o 

£38i-£39i 

£48-£50 

nom. 
£35    0    o 
£4o-£5»i 

i/i§ 
1/4 


3  19 
69/6 


0  6  -o  10 
08-16 
0  6i-o  10 
10-30 
10-0    0 

O  6  -2     0 

:/  upds. 

250;— 270/ 
400/ — 600/ 

230 


nom. 
31    o    < 

29  xo    < 

30  5    I 


Copra.— Market  steady  to  Marseilles,  but  London  remained 
quiet  at  nominally  unaltered  rates. 

Corn  (Mark  Lane).— Inadequate  inquiries  and  less  reserved 
sellers  are  responsible  for  an  easier  range  of  prices  in  many  direc- 
tions this  week.  Dry  qualities  of  English  wheat  command  their 
value,  but  inferior  sorts  are  neglected.  Oats  firmer  on  smaller 
arrivals.  'Wheat:  English,  both  whites  and  reds,  range  up  to 
66s.  6d.-- exceptionally67S.— perqr.  (504  lbs.),deUvered;  imported. 
No.  I  Northern  Manitoba,  71s.  6d.,  ex  ship.  Flour :  American 
first  spring  patents,  54s.  upwards,  and  Canadian  patents.  53s.  to 
54s.,  both  landed.  Oats  :  I..a  Plata,  new,  32s.  gd.  to  33s.  gd.,  and 
old  ditto,  31s.  gd.  upwards,  both  landed.  Grindiig  barley: 
American,   on  sample,  45s.   to  45s.  6d..  and  La  Plata,  46s.  6d 


Siil'l  EMBER    23,     I916. 


Zbc  investors'  IReview, 


371 


upwards,  both  ex  quay.     Maize,  new  La  Plata  (sound),  47s.  Sd.  ex 
ship,  and  483.  6d.  landed. 

Metals. — Copper:  The  standard  market  has  remained  in  an 
idle  state  since  last  Monday,  but  therehas  been  no  pressure  to  sell, 
and  forward  dates  maintained.  Until  the  middle  of  the  week  the 
small  business  done  showed  cash  at  the  close  /116  los. ,  and  three 
months  /114.  At  Thursday's  session  values  of  these  dates  left  off  at 
/ii6  los.  and  /114  respectively.  Tin  has  been  a  rising  market, 
while  irregular  at  intervals,  and  a  steady  general  inquiry  prevailed. 
Standard  cash  by  Wednesday  settled  down  at /lyz  7s.  6d.,  and 
three  months  at  /173.  A  quiet  tone  prevailed  at  Thursday's 
meeting,  but  values  further  hardened,  cash  closing  £iy2  15s.,  and 
thres  months  at  ;^I73  7s.  6d.  Lead  firmer.  Foreign,  September, 
/30  los.  ;  December,  ^29  los.  Spelter,  near,  dearer.  G.o.b., 
September,    £^S ;     December,    /4S.      Quicksilver    unaltered    at 

Cotton  (from  our  Manchester  Correspondent). — The  firm  tone 
of  the  market  has  been  well  maintained  during  the  past  week,  and 
although  no  particular  development  in  the  amount  of  business 
passing  can  be  recorded,  sufficient  orders  have  been  booked  to 
maintain  the  position  of  spinners  and  manufacturers.  In  some 
quarters  there  is  a  tendency  for  producers  to  rather  strengthen 
themselves.  High  prices  continue  to  prevail  in  the  raw  material, 
and  on  certain  days  values  have  hardened  as  a  result  of  freer 
buying  by  the  trade.  A  feature  of  interest  has  been  the 
application  of  the  operatives  in  the  weaving  department  for  an 
advance  in  wages  of  10  percent.,  but  in  view  of  the  agreement 
signed  last  November  fixing  rates  of  pay  until  after  the  end  of 
the  war  the  employers  are  expected  to  refuse  to  deal  with  the 
matter.  It  is  expected,  however,  that  the  trade  union  officials  will 
ask  the  Board  of  Trade  to  intervene.  A  fairly  healthy  inquiry 
lias  again  been  e.xperienced  in  cloth  for  export,  and  although  many 
of  our  customers  are  scarcely  prepared  to  pay  to-day's  rates  for 
lots  of  quantity  the  turnover  in  one  way  and  another  has  been  of 
moderate  extent.  Bleaching  and  printing  cloths  have  again  moved 
off  fairly  freely  for  India,  and  rather  longer  delivery  has  now  to 
be  given.  There  has  been  business  about  in  dhooties,  but  most  of 
the  offers  have  been  too  low.  We  are  still  waiting  for  increased 
limits  from  the  other  side  in  grey  shirtings.  China  shippers  are 
slow  to  move,  but  a  little  improvement  has  been  reported  in  the 
inquiry  for  white  goods.  The  all-round  demand  for  most  of  the 
minor  outlets  has  not  been  important.  In  small  lots,  however, 
something  has  been  done  for  Egypt  and  South  America.  Rather 
varied  reports  are  being  received  from  the  home  trade,  and  heavy 
goods  are  not  doing  so  well  as  fancies  and  specialities.  In 
American  yarns  for  home  consumption  prices  have  been  very 
firmly  held,  and,  without  many  large  lines  being  put  through,  the 
total  sales  have  been  fairly  encouraging.  Certain  fine  counts  are 
not  attracting  quite  so  much  attention  as  a  little  time  ago.  In 
shipping  bundles  for  India  offers  have  been  dealt  with,  but  not 
much  has  been  done.  Bolton  spinnings  are  again  dearer,  and  the 
position  in  this  section  is  very  strong.  Here  and  there  substantial 
contracts  have  been  arranged,  but  most  of  the  buying  has  been  in 
sorting  up  lots. 


Insurance  News. 


The  Britannic  Assurance  Co.  has  issued  a  new  pro- 
spectus, which  although  relating  to  its  ordinary  branch 
is  essentially  one  that  will  appeal  to  its  industrial  con- 
nection. A  complete  revision  of  the  premium  rates  has 
been  effected,  and  there  has  been  elimination  as  well  as 
addition.  Besides  whole-life  and  endowment,  the  pro- 
spectus contains  rates  for  various  kinds  of  joint  life 
assurances,  and  rates  for  all  the  usual  forms  of 
children's  policies  are  also  given.  The  most  important 
changes  are  the  reductions  made  in  nearly  all  the  pre- 
miums, with  and  without  profit,  these  being  in  some 
cases  considerable.  Half-yearly  and  quarterly  rates  are 
given  in  every  instance,  and  single  premiums  are  now- 
quoted  for  endowment  assurances  as  well  as  whole  life. 
Immediate  annuity  business  is  now  transacted,  based 
upon  the  increased  earning  power  of  capital. 

It  appears  that  the  losses  falling  on  British  insurance 
companies  as  the  result  of  the  destruction  by  fire  of 
munition  consignments  at  Black  Tom  Island,  New 
\'ork,  on  July  30,  to  which  reference  was  made  in  these 
columns  on  September  9,  amount  to  ;^240,ooo,  a 
smaller  total  than  at  one  time  seemed  probable  in  view 
of  the  fact  that  the  quantity  of  explosives  alone 
destroyed  is  put  at  _;^i,4oo,ooo,  apart  from  the  damage 
to  property.  The  amounts  to  be  paid  by  the  lea,cling 
offices  are  moderate,  that  of  the  North  British  and 
Mercantile,  which  heads  the  list,  being  ^£^60,000,  the 
Liverpool  and  London  and  Globe  coming  second  with 
;^.'5o,ooo.  The  Scottish  Union  and  National  with 
/;20,oco,  the  Phoenix  with  ;i£ri4,;;oo,  the  Commercial 
Union  with  ^^14,000,  the  Royal  with  ;^i2,400,  and  the 
London  with  ^/Ti  1,400  are  the  other  leading  offices 
concerned. 


Tea,  Oil  and  Rubber. 

.A.  terrible  sensation  will  be  created  by  the  announce- 
ment that  Mr.  C.  A.  Lampard,  the  leading  spirit  in 
Harrisons  and  Cro.sfield,  Ltd.,  has  committed  suicide. 
He  was  the  biggest  figure  in  the  rubber  market,  not 
onlv  from  his  unique  personality,  but  also  from  the 
wonderful  grasp  he  displayed  with  regard  to -all  pro- 
blems relating  to  the  rubber  industry.  It  is  scarcely 
conceivable  that  a  man  of  this  extraordinary  ability  and 
knowledge  should  have  suddenly  disappeared  from  the 
arena  in  which  he  has  played  so  conspicuous  a  part, 
but  we  have  heard  the  sad  news  so  late  that  we  cannot 
do  more  at  the  moment  than  record  our  sorrow  at  the 
tragedy. 

In   these   days   nothing  in  the  way  of  higher  prices 
ought  to  surprise  us,  and  yet  the  advance  in  raw  rubber 
to  2s.  6d.  per  lb.  must  be  regarded  as  in  a  class  by  itself. 
.Apparently  the  ordinary  rules  of  supply  and  demand  do 
not  apply  in  this  case.     Stocks  are  relatively  large,  and 
production,  so  far  as  can  be  judged,  is  more  than  keep- 
ing   pace   with  consumption.      At  the  meeting   of  the 
Rubber  Plantations  Investment  Trust  the  chairman,  Mr. 
George  Croll,  stated  that  the  world's  output  of  rubber 
in  1915  was  approximately  150,000  tons,  an  increase  of 
30,000  tons  over  the  previous    year.       To    that    total 
plantation     rubber    contributed    104,000    tons    against 
71,000  tons  in  1914,  and  for  the  current  year  the  planta- 
tion output   is  estimated  at   140,000  tons,  while    wild 
rubber  is  likely  to    show    only  a  comparatively    small 
decline.     Mr.  Croll  also  stated  that  in  191 5  the  United 
States  imported  65  per  cent,   of  the   total    production 
against  50  per  cent,  in  1914,  and  he  anticipated  that  the 
States  would  absorb  fully  65  per  cent,  of  the  1916  crop. 
Unfortunately  for  this  assumption,  we    showed    from 
official  figures  a  fortnight  ago  (September  9)  that    the- 
value  of  rubber  imports  for  the  nine  months  to  March  31 
last  was  only  $97,561,000  again.st  $99,905,000  for  the 
corresponding  period,  although  the  price   per  lb.    was 
35  per  cent,  higher  in  March,  1916,  than  in  191 5.     We 
do  not  know  what  the  average  for    the    nine  months 
works  out  at,  but  there  cannot  be  any  doubt  that  it  was 
substantially  higher  than  in  the  earlier  period  for  which 
figures  are  given.    In  that  case  the  decline  in  the  weight 
of  imports  would  be  considerable,  both  actually  and  re- 
lativclv,  and  we  cannot  believe  that  with  German  and 
.Austrian  consumption  practically  eliminated  the  rest  of 
the  world — England,    France,    Russia,   and  Italy — can 
have  made  good  the  difference.     Certainly  the  English 
statistic*  of  imports  and  deliveries  give  no  indication 
of  such  an  increased  demand  as  would  fill  the  gap.    It  is: 
ridiculous  to  suppose  that  the  trade — the  consumer.s — 
are  not  perfectly  acquainted  with  the  statistical  position 
in  all  its  bearings,  and  would  rush  the  price  up  against 
themselves   in  face  of  a  largely  increased  output   and 
(apparently)  smaller  world  consumption.     Nor  can  there 
be  any  question  of  buying  largely  ahead  of  requirements. 
Rubber  is  not  like  copper,  for  instance  ;  it  cannot  be 
stowed  away  for  use  at  some  future  period,  because  its 
value  depreciates  comparatively  rapidly,  and  at  the  end 
of  six  or  twelve  months  there  vi-ould  be  a  heavy  loss 
both  of  interest  and   in   the  quality  of   the  article.     In 
these  circumstances  we  can  only  conclude  that  the  recent 
rise  has  been  the  result   of    manipulation,  but    it    has 
helped  to  stimulate  activity  in  the   share  market,  and 
perhaps  that  was  its  primary  object. 
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Apart  from  the  rubber  position,  Mr.  CroU  had  some 
very  interesting  remarks  to  make  at  the  Rubber  Trust 
meeting  about  the  progress  of  tea  planting  in  Sumatra, 
where  the  company  has  its  principal  interests.  If  the 
results  obtained  in  the  early  years  of  the  plantations  are 
maintained  when  the  estates  reach  maturity,  the  Trust 
has,  indeed,  been  most  fortunate  in  its  selection  of 
ground  for  development.  When  the  land  was  selected 
in  the  Siantar  district  very  little  work  had  been  done. 
It  was  30  miles  from  the  nearest  railway  station,  and 
the  only  road  at  certain  seasons  was  practically  im- 
passable, while  the  town  of  Siantar  consisted  of  only  a 
few  huts.  Now  a  railway  passes  through  the  estates, 
the  Government  has  built  an  excellent  road,  and 
Siantar  town  is  a  rapidly  growing  centre  of  activity. 
About  8,000  acres  have  been  opened  up,  and  the 
phenomenal  yield  of  1,102  lbs.  of  tea  per  acre  has  been 
obtained  in  the  fourth  year.  The  average  was  710  lbs. 
over  1,847  'K'rcs  in  partial  bearing,  and  the  estimate  is 
for  a  crop  of  3,000,000  lbs.  this  year,  of  5,250,000  lbs. 
next  year,  and  of  10  to  11  million  lbs.  subsequently 
when  the  whole  of  the  8,000  acres  are  in  full  bearing. 
That  is  taking  credit  for  a  crop  of  1,200  to  1,400  lbs. 
per  acre,  whereas  in  India  the  average  is  only  650  lbs. 
and  in  Ceylon  530  lbs.  per  acre  for  estates  in  full  bear- 
ing, although  occasionally  1,100  lbs.  per  acre  is  reached. 
It  remains  to  be  seen  whether  these  very  sanguine  esti- 
mates will  be  realised,  but,  at  any  rate,  it  must  be  ad- 
mitted frorr  the  results  already  obtained  that  the  soil 
and  climate  of  Sumatra  have  proved  most  eminently 
suitable  for  tea  cultivation,  and  if  the  "  all-in  "  cost  can 
be  reduced  to  6id.  per  lb.,  as  anticipated,  there  need  be 
no  anxiety  about  the  future  prosperity  of  the  Trust's 
plantations  and  investments. 

Steady  progress  is  being  made  by  the  Batak  Rabit 
T'Jubber  Estate,  the  crop  for  the  year  ended  June  30 
showing  an  increase  of  56,857  lbs.  at  259,177  lbs.  The 
gross  price  realised  was  3.  isd.  better  at  2s.  4.37d.,  and 
the  "  all-in  "  cost,  exclusive  of  .63d.  for  war  risk  in- 
surance, was  reduced  by  .56d.  to  is.  i.ggd.,  with  the 
result  that  the  nett  profit  rose  by  ;£'6,48c  to  ^£^15,278. 
Adding  ;^i,2g8  more  at  ;^3,87o  brought  in,  the  avail- 
able total  was  £7,77^  up  at  £i<),\^'8i,  but  the  directors 
only  increase  the  dividend  from  10  per  cent,  to  i2i, 
and  after  transferring  ;^2,5oo,  against  nothing  a  year 
iigo,  to  development  reserve,  they  carry  forward 
£u'^72i  or  jQzA'^ci  niore,  subject  to  excess  profits  duty. 
The  crop  for  [9ifi-t7  is  estimated  at  292,000  lbs. 

Shareholders  in  the  North  Caucasian  Oil  Fields 
deserve  sympathetic  consideration  with  regard  to  the 
■excess  profits  duty,  and  we  have  no  doubt  they  will  get 
it  if  their  case  is  properly  presented,  .^t  any  rate,  they 
will  not  get  bloatedly  prosperous  on  the  results  to 
December  31,  1915  (o/s).  So  far  as  the  operations  of 
the  company  itself  were  concerned,  they  were  remark- 
ably good,  the  gross  output  being  356,000  tons,  a 
decrease  of  only  2,000  tons,  and  the  sales  were  315,190 
tons,  a  decrease  of  nearly  13,000  tons,  but  the  average 
price  was  3.8  copecks  higher  at  38.86  copecks  per  pood. 
Loss  on  exchange,  however,  cost  the  company  over 
;^i45,ooo,  including  ;^20,ooo  reserved  for  this  purpose 
a  year  ago,  and  the  profit  is  ;^i30,ooo  less  at  ;£;4i8,76o. 
There  was  a  small  increase  in  London  expenses,  but  a 
saving  of  about  ;^5,ooo  in  debenture  interest  (now 
extinguished),  and  interest  brought  in  ,^^4,200  more, 
while  the  £2,(>,z(>o  written  off  Berekei  expencTiture  last 
year  has  not  to  be  repeated.  Nett  profit,  therefore, 
comes  out  ;^86,ooo  lower  at  ;^4i  1,076,  out  of  which 
interim  dividends  were  paid  on  the  7  per  cent,  prefer- 
ence shares  and  is.,  or  10  per  cent.,  on  the  ordinary. 
The.se  absorb  ;£'69,930,  and  there  is  to  be  no  further  dis- 
tribution even  on  the  preference.  Russian  taxes  absorb 
;^i 32,600,  an  increase  of  ;^i 5,000,  and  although 
;£,73,ooo  less  at  ;^99,300  is  set  aside  for  depreciation 
difference  on  exchange  requires  :^i  25,000,  and  there  is 
a  balance  of  only  :^3,7io  to  be  carried  forward  again.st 
£,  19,580  brought  in.  .\  year  ago  the  ordinary  received 
altogether  25  per  cent.,  and  the  Treasury  has  made  a 
■claim  of  ;^85,ooo  against  the  company  in  respect  of 
-excess  profits  duty  for  1914,  but    at   the    worst    it    is 


entitled  to  set  off  the  results  of  last  year  aguinst  those 
of  1914,  and  no  doubt  the  claim  will  be  modified.  Sundry 
creditors  are  down  ;^8,ooo,  debtors  ;^"' 13,600,  and  cash 
balances  ;^35,ooo,  while  capital  expenditure,  after 
allowing  for  depreciation  reserve  (£.346,275),  is  also 
£■35,000  lower  at  £,"603,360.  For  the  first  half  of  the 
current  year  sales  amounted  to  197,000  tons  at  an 
average  price  of  41.87  copecks  per  pood,  so  that  the 
company  should  be  doing  well,  especially  as  the  ex- 
change is  now  more  favourable.  New  lands  also  are 
opening  up  favourably,  and  the  prospects  look  promising 
for  the  future. 

Everyone  is  so  familiar  with  the  greatly  increased 
price  of  oil  and  petrol  that  shareholders  in  the  Kern 
River  Oilfields  of  California,  Ltd.,  may  be  disappointed 
with  the  results  for  the  year  to  May  31,  and  that  there 
is  to  be  no  increase  in  the  dividend  of  8  per  cent,  which 
was  paid  for  the  previous  twelve  months.  AH  things 
considered,  however,  the  company  has  done  fairly  well, 
especially  when  it  is  remembered  that  it  has  been  work- 
ing off  an  old  contract  at  40  cents  per  barrel,  and  that 
the  balance  of  over  500,000  barrels  starting  with  the 
current  month  will  be  delivered  at  45  cents.  The  com- 
bined nett  production  of  this  company  and  of  the  St. 
Helens  Petroleum  Co.,  Ltd.  (which  it  controls),  was 
1,810,000  barrels,  an  increase  of  37,000  barrels,  while 
for  the  first  three  months  of  the  current  year  it  was 
486,685  barrels,  or  at  the  rate  of  1,946,000  barrels  per 
annum.  Gross  profits  of  the  two  companies  amounted 
to  £'134,900,  an  increase  of  ;^i9,ooo,  and  the  nett 
profits  were  £^'15,000  higher  at  ;^77, 788,  but  £'12,000 
more  at  ;^26,9io  is  placed  to  suspense  for  profits 
derived  from  the  McLeod  Lease,  and  the  balance  avail- 
able is  only  £^2,750  higher  at  £^50,878.  After  paying 
the  dividend  of  8  per  cent,  and  again  placing  ;^7,500  to 
reserve  the  carry  forward  is  increased  by  £'r,6oo  to 
£2,418.  Property  account  in  the  Kern  River  balance- 
sheet  has  been  reduced  by  £^2,500  to  £"299,710,  and 
cash  is  £"17,000  lower  at  £^5,270,  but  advances  to  the 
St.  Helens  Co.  have  increased  £^27,000  to  £'49,700,  and 
investments  are  £^5,500  higher  at  £372,120.  \  storm  of 
exceptional  severity  occurred  in  January  last,  when 
damage  to  the  extent  of  £"3,320  was  done  to  derricks 
and  other  plant,  but  in  other  respects  progress  appears 
to  have  been  satisfactory,  and  several  fresh  wells  are 
being  opened  up  or  deepened.  The  company  alsd  owns 
an  orange  plantation  of  25  acres,  which  appears  to  be 
doing  well.  Reference  is  made  to  the  recent  arrange- 
ment entered  into  with  the  Tampico  Co.  (of  which  we 
have  already  given  particulars),  but  nothing  can  be  done 
with  the  Mexican  interests  until  conditions  in  the 
country  are  more  settled. 


New  Kali  Selogiri  (Java)  Plantations.— Crops  harvested  to 
end  of  June  last  are  as  follows  : — Coffee  Robusta.  46  piculs, 
compared  with  28  piculs  same  period  last  year ;  rubber,  24,f'8? 
lbs.,  compnred  with  14,801  lbs.  same  period  last  year.  The 
estimate  for  coffee  robusta  for  the  current  year  has  been  in- 
creased to  2,500  piculs.     Weather  has  been  favourable. 

Java  Para  Riiiher  Estates. — In  answer  to  inquiries  received, 
the  directors  desire  to  state  that  the  following  cablegram  has 
beep  received  from  the  company's  agent  in  Java  : — "  Estates 
undamaged   by  earthquake." 

Batavia  Plantation  Investments.— July  rubber  crop.  76.6S<) 
lbs.  ;  increase,  2,597  lbs.  ;  seven  months,  414.371  lbs.  ;  increase, 
33,502  lbs. 
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What    Balance   Sheets   Tell. 


QUEENSLAND  NATIONAL  BANK,  LTD. 

Gross  profits  for  the  six  months  ended  June  30,  alter  making 
the  usual  provision  for  rebate,  interest  on  deposits,  &c.,  were 
£9,^0-;  better  at  ^f  128,^45,  but  expenses  rose  by  £i),'6sS  to  ;f  77,547, 
leaving  the  nett  profits  £31^  down  at  ;^'5 1,398.  Of  this  /,3(j,398 
is  transferred  to  the  private  depositors'  repayment  fund,  and 
^12,000  is  again  added  to  the  reserve.  The  repayment  fund  now 
amounts  to  ^^'64,145,  and  a  further  repayment  of  gd.  in  the  £  on 
the  amount  written  off  the  original  deposit  receipts  will  be  made 
simultaneously  with  the  half-yearly  interest  payments.  Deposits 
of  the  Queensland  Government  have  been  reduced  by  ^^999,429  to 
^^872,558,  but  those  of  the  Commonwealth  have  risen  by  ;^2oo,2i8 
to  ^1^212,858,  while  private  deposits  are  ^^160,664  lower  at 
;^'5, 546,402.  Liabilities  on  bills,  &c.,  are;^2i9,455  up  at  ^^596, 921. 
On  the  other  hand,  cash  assets  show  a  reduction  of  ^^1,236,935  at 
;^3,Q3i,230,  decreases  of  £^ii^ii^  to  ^'1,094,602  in  coin,  bullion 
and  cash  at  bankers,  /,'52o,247  to  /'907,2oi  in  Australian  notes, 
;^i58,8i6  to  ^288,994  in  cash  balances,  and  ^'225,900  to  ;i;^i75, 900 
in  money  in  London  at  call  and  short  notice  being  only  offset  to 
a  very  small  extent  by  investments  of  ;^3ck>,ooo  in  Commonwealth 
War  Loan,  ^f  150,000  in  liritish  War  Loan,  and  ;f 270,000  in 
British  Treasury  bills.  Advances,  bills  discounted,  &c.,  show 
an   increase  of  ^^594, 333  at  ^^6, 782, 920. 

AUSTRALIAN    BANK   OF    COMMERCE,    LTD. 

Profits  for  the  half-year  ended  June  30  showed  a  further 
increase  of  ^,^1,412  at  ;£69,977,  while  interest  paid  on  inscribed 
deposits  took  ^£785  less  at  ;^3i,509.  Land  and  income  taxes 
were  again  rather  heavier,  but  the  nett  balance  was  ;£i,8S2  up 
at  ;^2g,i24,  and  after  repeating  the  dividend  at  the  rate  of  3 
per  cent,  per  annum  «nd  the  transfer  of  ;£io,ooo  to  reserve, 
j^'5,242,  or  ;^2,6g2  more,  was  left  to  be  carried  forward.  Cus- 
tomers' deposits  and  other  liabilities  have  risen  by  £i~o,';(>j 
to  ;^3, 112,090.  Government  deposits  are  ^^5,000  up  at  ;^8o  000, 
and  balances  due  to  other  banks  have  increased  by  ^159,421 
to  ^^190,539.  On  the  other  hand,  coin  and  bullion  come  to 
;^9i,554  more  at  ;f 665, 065,  but  -Australian  notes  are  ;^iog,625 
down  at  ;^2oi,73g,  and  money  in  London  has  been  reduced  by 
jfi2,i34  to  ;^204,66i.  Investments,  however,  are  ^g4,g2o  up 
at  ;^24i,468,  balances  due  by  other  banks  ;,f28,669  up  at 
jf 1 16,799,  ^"d  bills  in  London  and  remittances  in  transit 
;^6i,3i5  up  at  ;^348,o99,  so  that  the  total  cash  assets  have  only 
been  reduced  by  ;(fi28,58o  to  ;^i, 778,008,  and  represent  gs.  7d. 
in  the  £  on  the  total  liabilities  to  customers.  Bills  discounted, 
loans,  &c.,  show  an  increase  of  ^^454. 221  at  ;^4,434,8oS,  which 
is  due  in  large  measure  to  substantial  advances  made  in  re- 
spect of  the  wheat  harvest,  and  to  the  accommodation  granted 
to  Customers  in  connection  with  heavy  taxation  payments 
which  fell  due  just  before  the  close  of  the  half-year.  With 
regard  to  the  last-mentioned,  the  directors  make  the  very  sen- 
sible suggestion  that  the  Government  should  spread  its  demands 
over  different  periods  of  the  year,  .so  as  to  minimise  as  much 
.as  pos.sible  the  restriction  of  funds  available  for  ordinary  com- 
mercial purposes,  which  is  inevitable  under  the  present  system. 
DALMELLINGTON  IRON   CO.,  LTD. 

Evidently  this  company  did  extremely  well  in  the  year  to 
June  30,  but  we  are  not  allowed  to  know  the  exact  results.  The 
blast  furnace  department  was  declared  a  controlled  establish- 
ment on  January  i,  and  "after  providing  for  excess  profits 
■duty,  controlled  profit  and  income-tax,"  the  nett  profits  are 
;^i8,ooo  higher  at  ;^52,ioo.  About  ^3,000  more  at  ^^16,050  is 
set  aside  for  depreciation  and  redemption,  and  the  directors 
then  gaily  double  the  dividend  at  15  per  cent.,  leaving  a  trifle 
more  at  /6,i6o  to  be  carried  forward.  Nothing  is  placed  to 
reserve,  ahhough  the  fund  stands  at  only  ^20,000,  against  a 
paid-up  capital  of  ^^325, 000,  and  common  prudence  might  have 
suggested  that  part  of  the  exceptional  profits  of  the  past  year 
should  be  set  aside  for  the  rainy  days  that  are  pretty  sure  to 
•come  after  the  war.  Sundry  credit  balances  (probably  includ- 
ing amounts  owing  to  the  Government)  are  ^'93,000  higher  at 
^143,280,  while  sundry  debtors  have  increased  ;^22,ooo  to 
;f  S7'77°'  <^^sh  is  up  ^4,700  at  ;^28,79o,  and  investments  amount 
to  jji6g,ooo,  against  ^44,000.  On  the  other  hand,  properties 
have  been  written  down  ^'26,000  to  ;^233,ooo  and  stocks  are 
,,f 23,000  lower  at  ^f 38, 100.  It  is  a  gorgeous  record  from  several 
points  of  view. 

PEARSON    AND    KNOWLES    COAL   AND    IRON    CO.,    LTD. 

Owing  to  certain  departments  having  been  taken  over  by  the 
Minister  of  Munitions  as  "controlled  establi.shments,"  several 
J  complicated  adjustments  of  the  accounts  will  be  necessary,  and 
the  directors  have  therefore  decided  to  defer  the  publication  of 
the  annual  balance-sheet  until  such  time  as  all  matters  are  settled. 
For  the  present,  therefore,  they  content  themselves  with  stating 
that  the  accounts  show  a  balance  of  profit  for  the  year,  after 
making  all  necessary  provisions,  sufficient  to  warrant  the  pay- 
ment of  a  dividend  on  the  ordinary  shares  of  6^  per  cent.,  less 
tax,  together  with  a  bonus  of  5s.  per  share,  tax  free.  Appro- 
priations to  reserve,  &-c.,  and  the  ultimate  distribution  of  the 
year's  profits  will  be  deferred  until  the  accounts  have  been 
finally  agreed   with  the   Minister  of  Munitions. 

PARTINGTON    STEEL   AND    IRON    CO.,    LTD. 

This  is  an  offshoot  of  the  Pearson  and  Knowles  Coal  and 
Iron  Co.,  and,  like  its  parent,  has  been  under  Government 
■control.  Xo  balance-sheet  therefore  will  be  published  until  the 
necessary  adjustment  of  the  accounts  has  been  made,  but  in  the 
meantime  the  directors  propose  to  repeat  last  year's' dividend  of 
no  per  cent,  on  the  ordinary  shares. 


J.    8ROCKHOUSE   AND  CO.,   LTD. 

Apparently  this  company  did  not  do  quite  so  well  in  the  year 
to  June  30  as  in  the  previous  twelve  months,  but  exact  com- 
parisons are  impossible,  as  no  profit  and  loss  account  is  fur- 
nished. The  Hill  Top  Works  became  a  controlled  establish- 
ment on  November  i  last,  and  an  unspecified  amount  is  set 
aside  for  excess  profits  duty.  Nett  profits,  including  ;^g,Si5 
brought  forward,  are  stated  at  ^32,817,  a  decrease  of  ;^5,ooo, 
and  the  total  distribution  on  the  ordinary  shares  is  reduced 
from  los.  to  4s.,  but  during  the  year  the  ordinary  capital  has 
been  raised  from  ;^"30,ooo  to  ^^57,000.  Only  j/j4,ooo  against 
;£io,ooo  is  placed  to  reserve,  which  will  then  stand  at  ;^i5,ooo. 
Nothing  is  said  about  it  in  the  report,  but  we  take  it  that  part 
of  the  reserve,  which  last  year  was  made  up  to  ^^30,000,  has 
been  capitalised.  To  provide  for  excess  profits  duty  the  carry 
forward  is  increased  by  ;^6,4oo  to  £ib.,zoo.  Creditors  are  up 
;^23,ooo  at  ^55,192,  and  debtors  are  ^^15,000  higher  at  ;^62,53o, 
but  while  cash  is  ^^4.600  lower  at  ^^21,500,  investments  have 
increased  ^^13,600  to  ;^i9,88o.  So  far  as  can  be  judged,  the  com- 
pany  is   in  a  strong  position,  and   is  moderately  capitalised. 

CLYDE   VALLEY    ELECTRICAL    POWER    CO. 

Being  in  the  heart  of  a  big  industrial  district  this  company 
naturally  did  a  big  business  in  the  half-year  ended  June  30,  and 
its  revenue  showed  an  increase  of  /2i,3g4  at  ^112,437.  Unfortu- 
nately, however,  the  cost  of  fuel  was  much  heavier,  so  that  ex- 
penses rose  by  ^23,632  to  ;^72,ii5,  with  the  result  that  the  nett 
revenue  was  jf2,238  smaller  at  ^^40,322.  Adding  j^i 2,613.  o'' 
£i,oj-;  more,  brought  in,  the  balance,  after  adjusting  interest 
and  transferring  jf  17.500  to  contingent}'  fund  for  depreciation, 
&c.,  compared  with  /i8,7io  a  year  ago,  was  a  trifle  of  /85  up 
at  i^35,792.  Nothing  is  written  off  this  time  compared  with 
p^iOjOoo  from  cost  of  Acts  of  1901,  1904,  and  1912  a  year  ago, 
and  after  transferring  ;!f3,836,  or  /440  less,  to  the  special  re- 
serve, the  ordinary  shares  receive  a  dividend  of  ij/  per  cent., 
tax  free,  against  nothing,  and  ^^15,456,  or  ^^3,026  more,  is 
carried  forward.  Expenditure  bn  capital  account  amounted  to 
^45,145,  and  the  debit  balance  is  now  ^^89,217,  against  which 
there  is  a  contingency  fund  of  /i67,500  and  a  special  reserve  of 

ELECTRIC     SUPPLY    CO.    OF    VICTORIA,     LTD. 

War  conditions  again  affected  the  results  of  this  company  in 
the  year  ended  March  31,  especially  in  the  tramway  depart- 
ments, where  the  number  of  passengers  carried  fell  off  by  300,000. 
In  the  electricity  departments,  however,  matters  were  rather 
better,  and  altogether  the  nett  revenue  showed  an  increase  of 
£7S3  3t  ^28,944,  but  as  the  balance  brought  forward  was 
;^ij626  smaller  at  ;£2,ooo,  the  available  surplus,  after  providing 
for  debenture  interest,  was  ;fS68  down  at  ^^16.655.  Nothing  is 
written  off  compared  with  £?>('S  for  discount,  &c.,  on  debenture 
stock,  and  the  payment  on  account  of  arrears  of  preference  divi- 
dend is  reduced  by  ^4,436  to  /■10.222,  leaving  ;^6,433'  <'''  /^4'433 
more,  to  be  carried  forward.  The  issued  capital  was  increased 
bv  ^4,625  to  .,^300,000,  but  the  debenture  debt  was  reduced  by 
£(>,qao  to  ;f  149,666,  while,  on  the  other  hand.  ^^4,607  was  spent 
on  the  property,  increasing  the  amount  to  ^491.836.  The  de- 
benture stock  redemption  account,  which  was  increased  by  £(>-'-A~ 
to  £n6,i<)'.,  represents  the  only  provision  for  depreciation. 

MANAOS  TRAMWAYS  AND  LIGHT  CO.,   LTD. 

For  the  year  to  April  30  the  gross  receipts  were  almost  exactly 
the  same  as  those  for  the  previous  twelvemonths  at ;^  110,524,  but 
the  operating  expenses  were  ;£'6,200  less  at  £-j6,iyo,  and  the 
nett  revenue  shows  an  increase  of  ;^8,2oo  at  /34,35o-  ^^'''- 
fortunately  loss  on  exchange  amounted  to  ^13,100,  an  increase 
of  ;£6,90o,  and  after  meeting  fixed  charges  there  is  a  balance 
of  only  ;^i,i6o  to  add  to  the  surplus,  raising  it  to  ^'5,660.  It 
is  stated  that  the  reduction  in  operating  expenses  has  in  no 
wise  interfered  with  the  efficiency  of  the  service  or  the  main- 
tenance of  the  property,  which  is  in  an  excellent  physical 
condition.  During  the  year  the  indebtedness  of  the  State 
Government  has  been  slightly  reduced,  and  every  effort  is 
being  made  to  avoid  a  further  accumulation  of  unpaid  bills 
for  public  lighting.  Debentures  for  ^3,000  were  paid  off,  and 
loans  were  reduced  by  ;f 4,000,  but  creditors  are  £1,4°°  "P- 
Stores  are  ^f  2,800  lower,  and  debtors  have  been  reduced  ^^4,600, 
while  cash  is  up  /6,doo  at  ;f  14.540-  I'  may  be  mentioned  that 
in  1914-15  gross  receipts  fell  ^^22,450,  and  operating  expenses 
were   reduced   by  ^12,610. 

EGYPTIAN    HOTELS,    LTD. 

The  ordinary  business  of  this  company  was,  of  course,  com- 
pletely at  a  -standstill  in  the  year  ended  April  30,  but  one  of 
the  hotels  was  requisitioned  by  the  military  authorities, _  and 
used  as  a  hospital  from  May,  igis,  to  March  15  last,  and  the 
other  was  taken  as  a  residence  for  the  nursing  staff  from 
November  to  March.  The  amount  of  compensation  to  be  paid 
has  yet  to  be  fixed  by  an  arbitration  board,  but  something  has 
been  received  on  account,  and  with  a  "  modest  prout  "  on  the 
special  charges  for  food  and  accommodation  made  to  members 
of  the  military  force,  the  results  for  the  12  months  were  almost 
up  to  the  level  of  the  pre-war  year.  Profits  amounted  to 
j^29,ooi,  as  compared  with  ^£6,285  last  year  and  £3o,bt,2  in 
1913-14,  and  after  providing  for  charges  in  London  and  Cairo, 
the  nett  balance  was  .^23,059  better  at  ;f27.o24.  No  dividend 
was  paid  on  either  the  preference  or  ordinary  shares  last  time, 
but  one  year's  preference  dividend  is  now  paid,  completing  the 
payment  to  1915.  Reserve  gets  ^{^lo.ooo,  and  depreciation  of  plant 
^5,344.  as  against  nothing,  and  the  balance  carried  forward  is 
increased  by  ;^i.8o2  to  /4,35i.  Property  and  plant  accounts 
have  been  reduced  by  ;£6,684  to  -C292,2g3,   and  shares   in  and 
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advances  to  ihc  Schweizerisch  Kgyptische  Hotel-fiesellschaft  by 
;f7,i44  to  /,'37,.Sji,  but  with  regard  to  the  latter  item,  the 
directors  poiui  out  that,  owing  to  the  war,  this  asset  is  at  pre- 
sent unre;il:.siblc,  and  its  ultitnate  value  cannot  be  maintained. 
Debtors  owe  /'i,o64  leas  at  ^^'4,281,  but  stocks  of  wine,  iizc,  are 
;ii,72S  larger  at  ;^8,i38,  and  cash  has  risen  by  £ii.oA^  «o 
;^i5.f)oi,  while  against  these  bank  loans  are  ;^i3,So;  down  at 
;{'2,ij6,  and  sundry  creditors  £4,387  down  at  £10,17,4. 

WESTERN   AND    HAWAIIAN   INVESTMENT  CO.,   LTD. 

W'ith  conditions  in  the  United  States  of  America  favourable 
during  the  year  ended  June  30,  this  company's  nett  revenue 
reached  the  highest  point  in  its  history.  Including  £1,70(1 
brought  in,  the  available  surplus  was  £31,274,  or  ;f3,768  more, 
out  of  which  the  ordinary  stock  again  gets  14  per  cent.,  subject 
to  tax,  £7,730  is  added  to  reserve,  compared  with  ^^6,250 
written  off  investments  a  year  ago,  and  the  balance  carried 
forward  is  increased  by  ^^2,288  to  ^■3,995.  A  reduction  of 
;f23,649  to  ;;^546,632  is  shown  in  the  loans  on  mortgage  and 
other  securities,  as  the  directors,  acting  on  the  Treasury  sug- 
gestion, withdrew  a  portion  of  the  company's  money  from 
abroad,  and  have  invested  ;f26,ooo  in  Uritish  Treasury  bills. 
Liabilities  on  debentures  have  been  increased  by  ,^4,720  to 
^.'220,948,  but  deposits  are  /i7,38i  lower  at  ;^i2,834.  On  the 
other  hand,  investments  in  bonds,  stocks,  &c.,  have  been  re- 
duced by  £H,ij23  to  /28,6i3,  but  agency  balances  are  ;f4,3i4  up 
3*  ;^.S.55o  •and  bank  hiil.-inces  have  risen  by  ^^2,882  to  ^^8,124. 
CROSSWELL'S   CARDIFF   BREWERY,    LTD. 

Results  for  the  year  to  July  i  show  very  little  variation  from 
those  of  the  previous  12  months.  After  allowing  for  the  in- 
creased licence  duty  the  nett  profits  were  £yx,  higher  at 
;{.ii,5i8,  and  the  amount  brought  forward,  after  deducting  a 
dividend  of  2  per  cent,  on  the  preference  shares,  was  practi- 
cally the  same  at  ;f7,o65.  After  providing  £cj,oco  for  interest 
on  the  first  mortgage  debenture  stock  there  is  a  balance  of 
^■9,582,  or  ;,f2,52o  more,  which  it  is  proposed  to  carry  forward. 
Changes  in  the  baJance-sheet  'do  not  call  for  remark.  The 
report  mainly  consists  of  growls  against  the  licensing  restric- 
tions. It  is  stated  that  the  business  of  the  company  has  been 
carried  on  under  the  greatest  difficulties  owing  to  the  re- 
striction of  hours,  and  to  the  fact  that  the  prices  of  brewing 
materials  were  far  in  excess  of  anything  previously  known. 
On  top  cf  heavy  increases  in  ta.xation  an  Act  came  into  force 
Oil  April  I  compelling  a  decrease  of  15  per  cent,  in  the  output. 
This  was  not  only  burdensome  to  the  companv,  but  it  was  the 
cause  of  a  considerable  increase  in  the  cost  of  production.  IJut 
•we  seem  to  remember  that  several  other  breweries  have 
managed  to  rub  along  somehow. 

SAN    FRANCISCO    BREWERIES,  LTD. 

Very  little  grounds  for  optimism  can  be  found  in  the  report 
for  the  year  ended  April  30,  although  the  sales  of  beer  did 
show  an  increase  of  6,305  barrels.  The  gross  profits  only  rose 
^y  ^274  to  ;^;43,o69,  but  this  tiny  gain  did  not  go  far  towards 
meeting  the  larger  provision  for  bad  and  doubtful  debts  which 
It  was  considered  necessary  to  make,  and  the  nett  balance,  after 
providing  for  other  charges,  was  ^2,318  .smaller  at  ;fii,o6o. 
Ihis  was  before  providing  for  interest,  which  took  /815  more, 
and  the  nett  outcome  after  writing  off  ^'7,958,  or  ^^1,699  less,  for 
rent  losses  in  respect  of  old  leases  and  ,,^3,706  for  subscription 
to  Panama  Exposition  was  a  loss  of  ;^35,278  to  be  added  to  the 
debit  balance  of  ^40,383  brought  forward.  The  assets  taken 
over  from  the  Fredericksburg  Bottling  Co.  are  still  carried  in 
the  books  at  ;^33,6o8,  although  it  is  admitted  that,  apart  from 
goodwill,  their  value  is  considerably  less  than  this  figure,  and 
the  whole  balance-sheet  is  in  need  of  a  thorough  overhaul.  In 
September  last  the  debenture-holders  agreed  to  accept  deferred 
interest  warrants  in  satisfaction  of  interest  then  outstanding  or 
accruing  up  to  April  30,  1917,  and  warrants  for  ^59,794  have 
been  issued  in  respect  of  two  years'  interest  up  to  April  to 
last.  r        J 

ALLIANCE  AND  DUBLIN  CONSUMERS'  GAS  CO. 

The  Sinn  Fein  disturbances  at  the  end  of  April  and  the  be- 
ginning of  May  had  a  marked  effect  on  the  results  of  this  com- 
pany for  the  half-year  ended  June  30,  the  sale  of  gas  having 
fallen  off  by  ^{.'11,425  to  ;£io4,i97.  There  was,  however,  a 
substantial  improvement  in  the  receipts  from  residual  products, 
and  the  total  income  was  ^^3,799  up  at  /i69,323.  Most  of  the 
expenses  in  connection  with  the  disturbances  have  been  charged 
to  the  special  purposes  fund,  but  general  expenses,  owing  to  the 
heavier  cost  of  coal,  rose  by  ;f  20,302,  and  the  nett  profits,  after 
providing  for  debenture  and  other  interest,  were  ^15,769 
smaller  at  /"34.703-  Nothing  is  written  off,  compared  with 
^'4,083  in  reduction  of  ordinary  and  prepavment  meters  a  year 
ago,  and  the  contribution  to  the  special  purposes  fund  is  only 
for  six  months  as  compared  with  a  full  year,  so  that  the 
nett  balance,  including  /■ii,987  brought  in,  was  only 
/.■7,492  down  at  /42,938.  Out  of  this  the  maximum  statu- 
tory dividend  on  the  consolidated  ordinary  stock  at  the  rate 
''f  .  £s  2s.  6d.  per  cent,  per  annum,  less  tax,  is  again 
paid,  and  /3,i7i  is  carried  forward.  The  debit  balance 
.:in  capital  account  is  ;i'i5,972  lower  at  /.'34,974,  against 
which  there  are  various  reserves  aggregatin?  ;f88.882,  and 
liabilities  for  bank  overdrafts  have  been  reduced  bv  ;/'2o,oio  to 
,^22,174,  but  sundry  creditors  have  risen  by  /13  S92  to  /4i,894. 


BALANCE     SHEET     FACTS. 

Smedixy's  Hvukomthk;  Co.,  Lto.,  Matlock.— The  closing  of 
the  favourite  Continental  spas  has  caused  many  invalids  and 
semi-invalids  to  try  home  mineral  springs,  and  amongst  others 
Matlock  has  seen  a  big  influx  of  visitors,  both  in  numbers  and  in 
receipts  this  company  did  better  in  the  12  months  ended  July  31 
than  in  any  previous  year  of  its  existence.  The  gross  receipts 
amounted  to  £60,303,  or  an  increase  of  /6,55i,  but  the  directors 
did  not  take  advantage  of  the  opportunity  to  raise  their  charges, 
and  all  benefit  from  the  larger  receipts  was  swept  away  by  the 
higher  cost  of  food  and  increased  establishment  expenses,  &c. 
Nett  profits,  after  writing  ;f  1,000  off  investments,  consequently 
.showed  a  decrease  of  2^2,572  at  ;f8,344,  and  with  £3,43^ 
brought  in  the  disposable  total  was  ;^i,53o  smaller  at  ,.£11,779. 
Although  the  ordinary  shares  again  get  a  dividend  of  12J  per 
cent.,  there  is  no  bonus  of  los.  per  share  this  time,  but  the 
balance  carried  forward  is  increased  by  ;£97o  to  £4,404. 

Lawf.s  Chemical  Manure  Co.,  Ltd. — Business  was  good  in 
the  year  ended  June  30,  partly,  it  would  seem,  because  the 
Harking  factory  was  taken  over  by  the  Ministry  of  Munitions, 
and  the  profits  rose  by  ^9,492  to  2^24,640.  Although  the  profit 
and  loss  account  for  1914-15  was  debited  with  directors'  and 
auditors'  fees,  the  present  statement  shows  a  charge  under  these 
heads  for  the  two  years  1914-15  and  1915-16,  but  there  is  not 
a  word  of  explanation  for  this  apparently  double  charge  in  the 
report.  After  providing  for  these  and  other  outgoings,  the  nett 
balance,  including  ;^529  brought  forward,  is  /■8,228  better  at 
;/^i9,649,  and  the  dividend  on  the  ordinary'  shares  is  increa-sed 
from  2S.  to  5s.  per  share,  or  2^  per  cent.  Last  year's  appropria- 
tion of  ^£2,500  to  plant  depreciation  is  repeated,  and  in  addition 
a  like  amount  is  set  aside  for  special  depreciation,  while  an 
extra  ;£ioo  at  ,.f6oo  is  reserved  for  bad  and  doubtful  debts,  leav- 
ing ;^2,378,  or  ^1,849  more,  to  be  carried  forward. 


United  British  of  Trinidad. — Output  for  week  ended  Sep- 
tember 13,  659  tons. 

Messrs.  Boulton  Brothers  and  Co.  announce  that  the  coupon 
of  the  St.Tte  of  Rio  de  Janeiro  5  per  cent,  loan  of  ^3,000,000,  due 
ist  proximo,  should  be  presented  for  payment  on  and  after  the 
2nd  proximo  at  their  offces,  39,  Old  Broad  Street,  E.C.,  or  at 
the  offices  of  Messrs.  Samuel  Montagu  and  Co.,  60,  Old  Broad 
Street,  E.C.  Coupons  must  be  left  three  clear  days  for  examina- 
tion. 

The  number  cf  War  Savings  certificates  reported  sold  during 
the  week  ended  September  g  was  2,150,439,  making  a  total  of 
33,121,224  sold  to  date.  During  the  same  week  Post  Office  Ex- 
chequer bonds  numbering  13,000  and  ^£400,000  in  value  were 
applied  for,  these  bringing  the  total  number  of  applications  to 
956,000  for  bonds  of  the  value  of  ;f3o,5cio,ooo. 


FINANCIAL  ADVICE. 


You  can  always  obtain  gratis  the 
best  advice  regarding  your  stocks 
and  shares  through  the  medium  of 
the  Answers  to  Correspondents 
column  of 


Chelekert. — Output  fcr  fortnight  ended  Septenibsr  9,  505  tons. 

Rank  clearings  from  ii  cities  in  Canada  shew  an  aggregate 
increase  of  54  per  cent.,  as  compared  with  the  ccrrespcnding 
week  a  year  ago. 


which  has  the  largest  circulation 
of  any  financial  daily  newspaper 
in  the  world. 

You  should  remember  that  The 
Financial  Times  criticises  "  without 
fear  or  favour  every  prospectus 
that  is  issued,  whether  advertised 
in  its  columns  or  not. 


72,  COLEMAN  STREET,  LONDON,  E.C. 


Telephone : 
3436  London  Wall. 


Telegrams: 
*' Finantimo,  London." 


September  23,  1916. 


Zbc  Jnvestors'  IRevtew* 


37S 


DIVIDENDS     ANNOUNCED, 


tot 


A.  Darracq. — At  the  rate  of  7  per  cent,  per  annum  on  the  pre- 
ferred ordinau-y  for  half-year  ending  Sept.  30,  1916,  payable  Oct.  2, 
less  ta.'i. 

Anglo-Malay  Rubber. — Interim  of  15  per  cent,  (actual),  less  tax, 
payable  Oct.  12,  against  8  per  cent. 

Batu  Tiga  (Selangor)  liubber. — Interim  in  respect  of  year  ending 
Dec.  31,  1916,  of  2s.  per  share,  less  tax  at  4s..  6d.,  payable 
Sept.  29,  same  as  a  year  ago. 

Bikam  Rubber. — Interim  of  7J  per  cent,  (actual)  in  respect  of 
year  ended  Dec.  31,  1916,  payable  Oct.  7,  less  tax  at  4s.  6d., 
against  5  per  cent. 

Birmingham  Small  Arnjs. — Further  interim  on  the  ordinary  of 
5  per  cent.,  free  tax,  in  addition  to  the  interim  of  5  per  cent,  paid 
n  April  last.     For  the  whole  of  the  preceding  year  the  distribution 

as  20  per  cent.,  including  a  bonus  of  10  per  cent. 

British  Aluminium. — At  the  rate  of  8  per  cent,  per  annum,  less 
tax,  on  the  ordinary  for  six  months  ended  June  30,  payable  Oct.  i. 

British  Insulated  and  Helsby  Cables. — Interim  of  5  per  cent., 
less  tax. 

Bujong  Rubber. — Interim  of  5  per  cent.,  payable  Oct.  2. 

Bukit  Rajah  Rubber. — First  interim  of  10  per  cent.,  less  tax,  on 
account  of  year  ending  March  31,  1917,  payable  Oct.  18,  against 
6  per  cent. 

Canadian  Northern  Prairie  Land. — 5  per  cent,  for  half-year 
ended  June  30  last,  being  at  rate  of  10  per  cent,  per  annum,  pay- 
able Oct.  I,  same  as  last  year. 

Chersonese  (F  M.S.)  Estates. — Interim  of  6^  per  cent.,  equal  to 
ijd.  per  share,  less  tax,  payable  Oct.  26,  against  5  per  cent. 

City  Offices. — Interim  of  6s.  per  share,  less  tax,  on  the  ordinary 
for  half-year  ended  June  30  last,  payable  Oct.  14,  same  as  a  year 

D.  H.  Evans  and  Co. — Interim  of  3J  per  cent,  on  the  ordinary, 
being  at  the  rate  of  7  per  cent,  per  annum,  payable  Oct.  21,  same 
as  a  year  ago. 

Dennistown  (Krian  F.M.S.)  Rubber. — Interim  of  6  percent., 
less  tax,  payable  Oct.  16. 

Direct  Spanish  Telegraph. — Interim  at  the  rate  of  4  per  cent, 
per  annum,  free  tax,  on  the  ordinary  for  half-year  ended 
June  30,  payable  Oct.  2,  same  as  a  year  ago. 

Ederapolla  Tea  of  Ceylon. — Interim  on  account  of  half-year  to 
June  30  of  2j  per  cent.,  less  tax,  against  7.J  per  cent. 

Ferreira  Deep. — 16J  per  cent.  (33.  3d.  per  share)  for  period 
ending  Sept.  30,  against  17J  per  cent. 

Gopeng  Consolidated. — 8d.  per  share,  less  tax,  payable  Sept.  30. 

H.  Holdron,  Peckham. — Interim  on  the  ordinary  at  the  rate 
of  6   per  rent,    per   annum,  paj-able  October   2. 

Imperial  Tobacco  of  Canada. — Interim  of  ij  per  cent,  on  the 
ordinary,  payable  Sept.  28,  same  as  a  year  ago. 

James  W.  Cook— Interim  on  the  ordinary  for  half-year  ended 
June  30  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  same  as  a 
year  ago. 

Kamunting  Tin  Dredging. — First  interim  of  is.  per  share  (5  per 
cent.),  free  tax,  on  account  of  year  ending  June  30,  1917,  paj-able 
Sept.  29,  same  as  a  year  ago. 

Kinneil,  Cannel,  and  Coking  Coal. — Final  of  74  per  cent.,  free 
tax,  making  10  per  cent,  for  year,  against  2J  per  cent. 

Klabang  Rubber. — Interim  of  4  per  cent.,  less  tax,  payable 
Oct.  5. 

Lovver  Perak  Rubber. — Interim  of  10  per  cent,  (actual),  less  tax, 
in  respect  of  j'ear  ending  Dec.  31,  1916.  For  the  whole  of  1915  15 
per  cent,  was  paid. 

Millar  and  Lang. — The  dividend  due  on  the  preference  shares 
on  Oct.  I  will  not  be  paid  at  present. 

National  and  Foreign  Securities  Trust. — Final  at  the  rate  of  5 
per  cent,  per  annum,  tax  free,  making  5  per  cent,  for  year  to  Aug. 
31,  same  as  a  year  ago. 

National  Trust  (Toronto). — Quarterly  at  the  rate  of  10  percent, 
per  annum. 

Ogilvie  Flour  Mills. — The  directors  announce  that  for  the  year 
to  Aug.  31  they  will  pay  a  bonus  of  4  per  cent,  on  Oct.  2  in  addi- 
tion to  the  usual  quarterly  of  8  per  cent,  per  annum. 

Philadelphia  Company. — Quarterly  of  ij  per  cent,  on  the 
common,  payable  Nov.  i,  against  ij  per  cent. 

Rubber  Estates  of  Johore. — Interim  (actual)  in  respect  of  year 
ending  Dec.  31,  payable  Oct.  11,  less  tax,  at  4s.  6d.,  same  as  a 
year  ago, 

Samana  and  Santiago  Railway. — Interim  for  half-year  to  June  30 
at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary,  same  as  a 
year  ago. 

Smithfield  and  Argentine  Meat. — Interim  of  is.  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum,  free  tax,  payable  Oct.  2, 
same  as  a  year  ago. 

Sungei  Buaya  (Sumatra)  Rubber. — Final  of  12J  per  cent, 
(actual),  less  tax  at  3s.  lojd.,  in  respect  [of  )  ear  ended  June  30  last, 
making  22J  per  cent,  for  the  year,  against  15  per  cent.,  ^6,000  to 
reserve,  forward  approximately  ;^5,Coo,  against  ^'2,492  brought  in. 

Sungei  Buloh  Rubber. — Interim  at  rate  of  15  per  cent.,  less  tax 
at  4s.  6d.,  on  account  of  year  to  Dec.  31,  1916,  against  10  per  cent. 

Tempus  Shipping. — Interim  of  10  per  cent,  (actual),  being  £1 
per  share,  free  tax,  payable  30th  inst.,  same  as  a  year  ago. 

Transvaal  Gold  Mining  Estates. — 7J  per  cent.  (is.  6d.  per  share) 
for  the  period  ending  Sept.  30,  against  10  per  cent. 

Woodend  (Kelani  Valley,  Ceylon)  Rubber  and  Tea. — Interim  oi 
0  per  cent.,  against  5  per  cent. 


Dunkip  Rubber  Co. — We  are  informed  that  the  recent  offer  of 
200,000  six  per  cent,  cumulative  preference  shares  has  been 
largely  over-subscribed. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues   out  of   the 
Exchequer  between  April  i,  1916,  and  September  16,  1916: — 


Estimate 

for  the 

Year 

1916-191?. 

(See  note.) 


Total  Receipts 

into  the 
Exchequerfrom 


Total  Receipts 

into  the 
Exchequer  from 


April  I,  1916,  to  April  I,  1915,  to 
Sept.'.iS,  1916.  j  bept.  z8,  igij. 


Balances   in    Exchequer   on 
April  1— 

Bank  of  Enel.ind   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


7i,coo,ooo 
65,000,000 
30,000,000 
7,000,000 
2,650,000 

195,000,000 

86,000,000 

475,000 

36,100,000 

550,000 

5,000,000 
3,500,000 


502,275,000 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  igzi  

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act, .1915 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
^^345,000,000  in  1916-1917  and  ;r23i, 150,000  in 
1915-1916)  


25,111,065 
463,941 


25.575,00c 


29,218,000 
22,130,000 
13,972,000 
3,331,000 
320,000 

32,150,000 
25,998,000 

111,000 
15,200,000 

220,000 

518,087 
2,695,859 


I45,*i63,946 


Total . 


171,438,952 

1,890,000 
233,641,000 


424 
33,830,000 
82,414,500 
59,978,000 
20,993,500 
26,050,000 

IO,0OD,COO 


409,396,500 


1,049,632,876 


81,898,728 

',J5>,224 


83,450,952 


18,861,000 

26,821,000 

16,018,000 

2,803,000 

330,000 

15,574,000 

51,000 

13,500,000 

200,000 

359,475 
1,636,537 


96,154,012 


179,604,964 

480,000 

35,798,408 

242,345 

498,000,000 


232,150,000 


946,275,717 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues        Total  Issues 
out  of   the  Ex-jout  of  the   Ex- 
chequer to  meet!  chequer  to  meet 
payments   from  payments    from 
April  1,  1916,  tojApril  1,  1915,  to 

Sept.  16,  1916.     Sept.  18,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
12,818,000 
114,436,000 


9,500,000 

1,700,000 
E, 657,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,   igio 

For  Issues  under  Section  i  (5)  of  the  War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

LTnder  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914   

Old  Sinlfing  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund — 1910-1911  : 

Issued  under  the  Finance  Act,  1911 — 

Section  16(1)  (6) 

Old  Sinking  Fund,   igii-1912 — Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills  £165,735,000 

1916-17  and  £55,104,000  in  1915-16)  


!      1916. 
'  Sept.  16. 
Balances  in  Exchequer— ■[        £ 
Bank  of  England 24,5 14,094 


1915. 
Sept.  1 

£ 

_.  _-.„ -„„-,,-„  65,590,160 

Bank  of  Ireland ,    1,485,8931    1,049,887 


Total . 


£ 

11,476,191 
52,048,225 


3.183,375 

702,468 
751,445.156 


£ 
12,474,277 
4,322,812 
691.395 

3,480,947 

806,370 
597,464,142 


818,855,415 
2,190,000 

60,914 


180,000 

135,000 

18,900 

38,000 


23,160 


202,131,500 


1,023,632,889 
25,993.987 


1,049,632,876 


619,242,943 
775,000 


60,914 
15.994,000 

16,395.500 

170,143.313 

980,000 

60,000 

500,000 

50,000 


80,000 
250,000 

55,104,000 


879,635,670 


66,640,047 


916,275,717 


Memo.— Treasury  Bills  outstanding    on  Sept.  16,  1916....  *£979,872,ooo. 

*  Includes  £998,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.   50  of    1916,    and 
Supplementary  Grants. 
Treasury,  September  18,  1916. 


The  Yokohama  Specie  Bank,  Ltd.,  London,  announces  the 
purchase  on  behalf  of  the  Imperial  Japanese  Government  of  a 
further  half-million  pounds  of  4^  per  cent,  sterling  bonds, 
/.'i->5,i.Kxi  of  the  first  series  .-uid  /.375,oo<5  of  the  second  scries. 
During  the  p.ist  three  weeks  the  Japanese  Government  have 
announced  purchases  of  these  bonds  to  the  extent  of  ^i,ooo,.xjo. 
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AUGUST  RUBBER  OUTPUTS. 


Compaoy. 


Aboyne  Clyde 
AHagar 
AUiiAnce 
Alor    Pongsu 
Ainpat 

Anglo-Java  . . 
Anglo- Johore 
Anglo  -  Malay 
Anglo-Sum... 
Afiuhan 
As.  T.  Ceylon 
Ayer  Kuning 
Bagan  Seria.. 
Bah  L.iaA 
Baioe  Kidocl 
Uakap.. 
Hainbrakclly 
Bandar   Sun) 
Bandjaraarie  . 
Bandarapola 
Bantardawa. 
Bantam 
Banteng 
Batak  Kabit. 
Batang  Mai. 
Batu  Caves  . 
,,    Matang 
„    Kata     . 
„    Tiga    . 
Be'uf'rtB'rn'o 
Bekch 
Bentota 
Beranang 
Bernam-Per'k 
Bidor . . 
Bikam 
Bode  .. 
Bradwall 
Braunston 
Brit  BotnPara 
British  Malay 
Brooklands  .. 
Broome        . . 
BukiiCloh  .. 
„    liok    .. 
,.    Kajang 
,,     Lintang 
,,    Mert'jm 
,,    Panj'ng 
,,     Rajah. 
,,    Semba. 
Carey  United 
Castlefield    . 
Cent.  Trav.. 
Ceylon     Para 
Ceylon  T.4R 
Changkat-Sal 
Chemb  Malay 
Cheras  .. 
Chersonese 
Cheviot . . 
Chimpul 
Cliota    .. 
Cicely    ,. 
Cluny     .. 
Cons.     Mala^ 
Dalkeith       .'. 
Damansara  . . 
Dangan..     .. 
Dennlstoun  . . 
Deviturai     . . 
Dimbula 
Djasinga 
Djember 
Doranakande.j 
Dull  Develop. 
Dusan  Durian] 
E.Ind.&Cey. 
Edinburgh  . . 
Elphil    ..     .. 
Emerald 
Eow  Seng    . . 
Escot     . .     . . 
I'ed.  Malay  S. 
Fed.  Selangor 
Galaha  ,.     . . 
Galang  Besar 
Gan  Kee 
Garing  . . 
Gedong  . .     . . 
Gen.  Ceylon  . 
Glen  Bervie.. 
Glendon..    .. 
Glenshiel     . . 
Golconda 
Golden  Hope 
Grand  Cent.. 
Gula  Kal'p'g. 
Harpenden  .. 
Hayoep..     .. 
Heawood 
Hewagam     .. 
Hid.  btreams 
Highlands    .. 
Inch-Kenneth 
Insulinde 
lava  Amal.  . . 
Java  R  &  Pro. 
Java  Para     . . 
Jeratii    . .     . . 
Johore  Para. . 
„    Rub.  Ld- 
Jong    Landoi 
■Jiigra     Estate 
Jugra  Lsnd  . 
Kaiang  . . 
Kali  Glagah. 
KampKua'i'n 
Kaniunlng    , 
Kapar  Para  . 
:>arak    ..     . 
Kasintoe 
Kawie  Java  . 
Kepit'galla    . 
Kepong . . 


Current 
Estimate. 


392,629a 

312, tXK) 
163,716a 
270,000 
130,000 
1,697,000 

27o;ooo 
i,6co,ooo 
840,704a 
a57,35.ia 
211,316a 
595,000 
348,550 


July, 
lbs. 


310,000 

100,360 

400,000 

360,000 

260,000 

280,000 

397,007a 

249,496a 

290,000 

380,000 

738,805n 

279,121 

780,000 

455,000 

877,000 

85r^,000 

283,000 

475,161 

240,000 

260, coo 
630,000 
385,000 
170,000 
720,000 
370,000 
150,000 
190,000 
345,coo 

225,000 
8og,ooo 
/iOO,000 

650,000 

183,808a 
580,500 
320,000 
340,000 
242,120a 
80,000 
210,000 
400,4000 
520,000 

175,540a 

327,000 
170,000 
320,000 
170,000 
180,000 
l,538,982fl 
345,000 
I03,l44t( 
388,73ca 
135,100a 
150,000 
184,000 
835,000 
220,000 
240,000 
295,600 
498,000 
225,000 
4,000,000 
1,269,000 
432,000 
451,000 
200,000 
650,000 
190,000 
1,233,000 
286,380a 
175,1400 
450,000 
240,000 
250,000 


I/0.8B 

1/3-30 

1/4.20 

III 

/"•45 
1/413 
1/0.50 
1/2.98 
1/028 

1/9. 14 

1/4.88 
I/1-43 
1/8.45 


/11.22 
1/2.46 
1/8.9J 


i/r.2o 

1/1.80 
i/o.c6 
1/8.27 
1/0.60 
i/'-35 
1/1.95 

1/0.93 
1/193 
1/0.62 
2/1.88 


>/4 
/9-53 


—  425 

—  1,000 
f  1,346 
*■  384 
■1-  5,420 
+  67,300 
*■  »,58o 
+  42« 
+  14,088 
+  14,476 

■^  1,380 

+  26,300 

-1-  6,681 

-I-  1,621 

+  2.634 

—  2,582 

—  4,800 

+  8,999 

+  I ,080 

—  1,000 
+  400 

+  7,280 

+  8,344 

+  6,953 

•I-  6,510 

+  ',377 

+  13.850 

-I-  286 

■t-  3>'oo 

•1-  9,066 

+  6,425 

+  6,421 

+  5,400 

■f  4,200 

-1-  8,900 

+  10,550 

■f  19,812 

-I-  8,884 

+  2,800 


48,075 
33.024 
24,000 
28,500 
76,250 
23,690 
57,744 
46,000 
89.327 
63,500 
25,113 
45.380 
22,353 
78.834 
19.833 
75,000 
31,682 
17,400 
64,837 
30,02.1 
14,117 
18,405 
29.010 
22,606 
66,905 
33,400 
72,653 
19,875 
56,000 
33,680 
30,000 
22,000 
10,500 
19,900 
54,000 
70488 
15,200 
39,500 
14,669 
35,000 
14,580 
17,000 
167,000 
31,854 
",350 
32,500 
14,431 
14,500 
17,755 
79,560 
22,840 
27,177 
33,150 
54,7I>7 
26,067 
391,499 
110,000 
52,200 
35,964 
'9,179 
64,500 
20,500 
120,119 
35,000 
I9,3Co 
31,200 
17,200 
19,900 
«>,855 
16,000 
84,090 
59.036 
30,940 
96,016 
28,400 
13,000 
31,700 
76,640 
76,184 
18,466 
20,000 
29,100 
55,824 
26,000 


64,318 

177,200 

81,773 

163,220 

140,190 

1,042,720 

99,656 

1,107,084 

2!7,43» 

28,871 

32,007 

411,922 

2»5,6l3 

78,607 

66,361 

52,800 

76,462 

29,120 

•  58,400 

109,800 

33,480 

707,231 

"7,350 

56,500 

172,760 

422,475 

25,535 

71,740 

487,564 

78,000 

65,300 

128,278 

50,935 

46,500 

164,900 

257,150 

118,014 

228,532 

330,400 

84,800 

122,147 

94.744 

64.745 

146,000 

204,500 

164,250 

50.090 

281,840 

311,500 

378,169 

448,300 

205,707 

90,495 

106,566 

492,026 

140,914 

495,000 

246,103 

100,800 

434,059 

204,730 

70,066 

134,9" 

145,424 

I4f,923 

487,058 

206,200 

501,675 

37,536 

369,901 

179,080 

187,632 

51,000 

99,560 

95,842 

389,000 

448,801 

100,875 

264,000 

116,246 

179,900 

100,078 

■93,839 

474,coj 

142,459 

61,580 

65,500 

28,210 

144,030 

149,374 

498,690 

213,140 

208,590 

227,050 

369,779 
158,696 
2,377,686 
718,099 
324,350 
325,304 
121,044 
337,000 
142,700 
831,642 
101,159 
36,760 
322,870 
194,433 
154,259 

98,173 
28,600 
486,003 
112,467 
'43425 
314.876 
■42,775 
65,300 
229,200 
■43,230 
492,952 
121,480 
'48,715 
185,000 
239,539 
188,500 


38,640 
l6,2og 
37.2S2 
31,580 
3,010 
20,790 
7*,  1 75 


+   102,600 


Kerala 

KhotaTanip'n 
Killinghall    . 

Kimanii 

Kinta  Kellat 

Klabang.. 

Klanang 
KoinboK 

Kuala     Klang 
„     Kubu.. 
„    Lumpur 
„     Nal 
„     Pali 
..  Selangor 

Kurau     , . 

Labu 

I,3nadron 

Langat   River 

Langen,  Java 

Langkat  Sum. 

L'ngk'n  N.Br. 

Ledbury 

Lendi 

Linggi    ..     .. 

Lochnagar  . . 

Lon.  Asiatic. . 

Lumnt   ..     . 

Madingley    . 

Maiedie..     . 

Manawale    . 

Malacca 

Malayalam  . 

Malaysia 

Malay  Pl'nt'rs 

Manch'rN.B 

Membakut    . . 

MerguiCrovvn 

Meriimau     . 

Monerakelle 

Mount  Austin 

Nagolle..     . 

Narlorough. 

Neboda  C^. 

N'wCroc.Riv 

Nordanal     . 

N,  Borneo  St. 

N.  Hummock 

N.  Labis      .. 

Oriental 

Padangjawa 

Panawatte    . . 

Panagula 

Pantiya  . .     . . 

Parambe 

Pataling 

Pegoh    ..     .. 

Pelmadulla  . . 

Perak     . .     . . 

Permas  . .     . . 

Pilmoor. .     . . 

Port  Dickson 

P.P.K.   . 

Preanger 

Prye 

Rani  Travan.. 

Ratanui..     .. 

Rangoon  Para 

Rembia  . .     . . 

Ribu       . .     . . 

Rim       ..     .. 

Riverside     . . 

Rubana  . .     . . 

R.  Es.  Ceylon 

R.  Es.  Johore 

R.  Es.  Krian. 

Rubber  Trust 

Sagga 

Sampang  Java 

Sapong 

Sapulm'k'nde 

St.  George  . . 

Scot.  Malay. . 

Seafield. .     . . 

Seaport..     .. 

Sedenak 

Segamat 

Sekong  . .     ... 

Selaba  . .     . . 

Selangor 

„         Fiv. 
Utd 

Seletar  . .     . r 

Sembilan 

Sempah..     .. 

Sendayan 

Sengat   . .     . . 

Sennab  . .     . . 

Serdang  Cent. 

Seremban     . , 

Shelf  ord 

Siak    

Sialang  . .     . . 

Sing.  Para  .. 
„       United. 

SlraitsRub.  . . 

S.S.  Bertam  . 

Strathmore  .. 

SumatraCons. 
„  Para 
„       Prop. 

Sungel  Bahru 
„    Batu 
,,    Buaya 
„    Buloh 
„    Choh 
,,    Kapar. 
„    Kari;. . 
„    Krian 
„    Kruit 
„    Mt'ng 
„    Purun. 
„    Salak 
„    Sirut 
,,     Way,. 

Sung.  Cbumor| 

Sunnygama.. 

Taiping. .     . . 

Tall  Ayer     .. 

Tamiang 

Tangga    Batu 

-     gkal 


Tangkah 


215,000 
200,000 
220,879 
263,000 
445.000 

320,000 

419,000 

175,000 

129,921a 

1,409,2300 

.210,000 

160,000 
600,000 
330,000 
600,0c  o 
1,440,000 

600,000 

440,000 

150,000a 

663,000 

200,000 

1,960,000 
190,000 

1,310,000 
850,000 
110,816a 
120,456a 
280,000 

3,500,000 

1,030,220 
300,000 

330,000 

2OO,0<X) 

408.996a 
1,300,000 

157,019a 
1,350,000 

515,500 

179,140a 

450,000 

485,000 

6oo,coo 

149,250a 

5 '9.955 

656  000 

210,000 

485,187a 

250,000 

180,000 

240,000 

575,000 

645,000 

500,000 

274,741a 

260,320a 

490,000 

300,000 

261,920a 

3tJo,ooo 

820,000 

230,000 

300,000 

365,033a 

185,013a 

280,000 

405,000 

651,000 

500,000 

72^,000 

4(X},ooo 

403,2650 
185,000 

197,864 

425,000 
510,000 
500,000 

880,000 
323,677 

384,000 

341,250 
■52,584^ 

613,000 
624,912a 
666,900 

165, OCX) 

166,159a 
454.495«i 
275,000  I 
309.000 
364,701a 
1,380,070a 
270,000 
593,oco 
210,000 

1,060,000 
509,892 
480,130 
2,294,000 
1,125,000 
395,000 
500,000 
6t.6,oooa 
156,500 
205,042 
240,000 
374,230a 
565,000 

721,000 

310,023a 

070,000 

300,000 

300,000 

176,000 

520,000 

128,342a 

453,663 

500,000 

900,000 

483,6850 

837,000 

450,000 

■  75,o.-o 

400,000 


1/3-30 
1/2.12 
2/1.39 

I/2.8I 
1/4.15 

/ 10.9 1 
'/'■59 

/■■-57 
2/2.35 
1/0.55 
1/2.36 

/9-2 
/1 1.98 
1/0.49 
1/1.30 

1/3.70 
1/4.23 
1/8} 

/I1.26 

1/0.57 
I'll? 

1/3.07 

/"•37 
1/5.33 
1/3.82 
1/0.80 
1/2.12 
1/4.88 
1/5-8 
1/3.03 
1/0.48 
'/5-50 
1/3-85 
1/0.76 
1/6.75 
1/4.4 
1/0.68 


1/0.70 
1/0.41 

1/2.61 

1/2.16 

1/2.80 


/9-95 
1/29 

1/0.32 
1/6.11 
1/3.96 
1/4.20 
/11.89 


l/O.OS 

/11.65 

1/3- ^2 

/I1.61 
48.69c. 

1/3-43 
/10.97 
1/0.67 

1/2.16 
1/627 

I/t.29 

l/3i 
1/0.3S 
1/362 
1/1.06 
/10.54 
/10.61 
1/2.C9 

1/0.22  ] 
1/4.20  I 

'/'  59  i 
l/o'6o 
/11.77 
1/2.17  I 

'/Ms  ' 

1/4.31 
1/0.31 

'/2-37 
■/o-i 

1/0.03 
'/3-55 
/11.67 
/■■-35 
1/0.92 
/ 10.01 

/U.96 
l/'56 
1/8J 
1/9-38 
1/3.06 
1/3.19 
/10.66 
1/2.85 
/10.02 

/9-45 
/11.59 
1/2.95 
1/1.41 
'/5-42 
1/0.97 
1/6.99 

'/I-53 

111.73d 

1/2.66 

1/0.59 

«/'-35 

2/ 

'/3-59 

'/5.74 


25,440 

+  12,131 

8 

100,096 

4- 

17,000 

+    500 

7 

103,000 

4- 

23,957 

■f  5,«5i 
+  14,080 

2 

4«,95! 

+ 

35,000 

8 

146,000 

4- 

44,343 

+  ■7.943 
+  5,487 

5 

136!846 

+ 

20,502 

8 

+ 

36,427 

-  10,935 

8 

357,081 

— 

41,450 

+  5,'50 

8 

332,980 

+ 

14,666 

+    592 

11 

172,586 

4- 

12,086 

+  2,7'5 

2 

24.416 

+ 

144,540 

+   16830 

2 

277,200 

4- 

20,300 

+     8,650 

8 

117,800 

+ 

■5,993 

f  6,493 

8 

98,697 

4- 

55,192 

-1-  6,778 

8 

4".494 

+ 

29,100 

+        374 

8 

204,100 

4- 

— 

7 

294.590 

4- 

109,354 

—   734 

8 

784,090 

— 

45,4" 

+  6,s8t 

8 

169,830 

4- 

64,000 

+   *2,344 

13 

771,627 

+ 

44,046 

+  '0,9' 4 

8 

318,765 

4- 

23,500 

+    13,000 

S  i 

■05.500 

4- 

59,480 

+   9,230 

8 

397,306 

4- 

■7,550 

■•-   3,741 

5 

79,050 

4- 

185,985 

4-  48,885 

8 

1,247,251 

+ 

■3,481 

+   2,906 

8 

74,030 

+ 

132,920 

+  15,984 

8 

910,244 

+ 

89,000 

•t  18,386 

10 

807,485 

+ 

16,681 

+   7.768 

6 

60,979 

4- 

■0,975 

4-   1,869 

3 

19,698 

4- 

26,837 

+      '.795 

8 

171,079 

4- 

298,500 

+   9.500 

8 

2,117,800 

— 

112.331 

4-  32,621 

8 

446,018 

4- 

37,161 

-t-  16,389 

8 

225,259 

4- 

27,835 

+   2.335 

11 

277,225 

+ 

29,800 

+    10,053 

5 

132.582 

4- 

29,000 

+    14,000 

12 

269.500 

+ 

19,000 

4-  11,000 

5 

■56,330 

+ 

128,816 

+    28,724 

8 

928,420 

+ 

15,000 

+      4,468 

2 

30,601 

+ 

■25,^54 

+  33, "54 

5 

498,154 

4- 

40,503 

-  ^,448 

8 

264,699 

+ 

19,500 

-H   8,600 

2 

37,500 

4- 

45,665 

+   6,7^5 

8 

267,000 

4- 

45,374 

+    15,880 

8 

324,128 

4- 

50,395 

-  4,084 

8 

370,216 

— 

21,500 

+  10,000 

8 

116,500 

50,461 

+   7,819 

2 

104,761 

4- 

18,501 

4-  ■7,396 

2 

32,988 

4- 

50,000 

-   4,320 

8 

413,913 

.4- 

'8,934 

*•    934 

5 

84.378 

+ 

49.286 

—   3,^22 

8 

259,629 

^ 

26,555 

+  ■.■g^ 

8 

137,840 

— 

■6,785 

-   216 

8 

110,197 

+ 

17.692 

-  3. '40 

8 

127,069 

— 

60,733 

+    6,613 

8 

456,460 

4- 

59,702 

+  ",545 

■■ 

541,333 

4- 

74,725 

4-  17,270 

8 

376.364 

4- 

42,670 

-1-   2,921 

5 

209.797 

4- 

23,412 

+       3,612 

2 

47, •■2 

4- 

29,130 

+   3,463 

2 

52,4iO 

4- 

35,3^0 

+       6,210 

5 

168,450 

+ 

31,723 

+    3,567 

8 

■74,476 

+ 

16,610 

t-   660 

2 

36,670 

— 

25,164 

+  5,517 

5 

116,314 

4- 

9l,Eo6 

4-   4,680 

6 

454,438 

4- 

25,164 

-t-  5,5'7 

11 

225,634 

+ 

13,500 

+      3,500 

8 

'31,250 

4- 

— 

10 

306,410 

4- 

■7,550 

-    654 

8 

■37,2l6 

4- 

17,000 

4-   1,000 

5 

89,300 

4- 

?5,795 

+   ",336 

8 

276,807 

+ 

62,000 

+   18,090 

4 

222,000 

4- 

43.427 

—  ',450 

8 

242,914 

— 

62,397 

-1-  ',034 

8 

459.073 

4- 

36,250 

+    4,250 

8 

260,697 

4- 

23,023 

+   '4,040 

8 

143,914 

4- 

35,000 

+    6,000 

1 

35,000 

4- 

7,600 

4-   300 

8 

83.480 

4- 

— 

~- 

7 

198,500 

52,f98 

4-  3.386 

8 

211,025 

— 

45.374 

-   540 

8 

268,033 

1  — 

50,000 

4-  12,980 

8 

320,030 

4- 

77,593 

—  6,232 

8 

560,365 

4- 

3>.5l0 

+      5,448 

2 

59,878 

+ 

36,000 

•r  18,000 

10 

277.918 

+ 

44,220 

-1-  24,978 

8 

223,630 

4- 

■3.927 

4-   3,471 

1 

■3,927 

4- 

59.972 

4-  11,263 

8 

416,743 

4- 

70,094 

t-  12,597 

8 

474.355 

4- 

66,600 

+   24.200 

8 

420,100 

4- 

■3,490 

4-  2,800 

5 

61.140 

4- 

15,010 

4-    550 

2 

29,880 

4- 

36,619 

+   7,9'5 

1 

36,619 

4- 

22,66o 

4-   3,157 

5 

■05,708 

4- 

31.370 

+   5,420 

11 

349,100 

+ 

35.695 

4-   6,695 

2 

72,100 

4- 

■3'. 398 

+  32,528 

2 

257,810 

4- 

25,623 

+   5,116 

8 

188,133 

4- 

54,341 

+   5.896 

1  8 

360,388 

— 

19.-58 

-(-   4.472 

8 

125,726 

4- 

23,024 

4-   4,812 

8 

I8i,c66 

]  4- 

103,818 

4-   39,886 

7 

649,435 

4- 

46,696 

4-   6,760 

3 

94,049 

4- 

79,3'2 

4  38.983 
4-  41,638 

3 

115,612 

4- 

229,000 

8 

1,503,808 

4- 

100,000 

4-  33,000 

5 

460,000 

+ 

37,350 

+  3,144 

8 

275,306 

4- 

52,100 

-1-  19,030 

4 

183.000 

+ 

65,000 

4-  31,000 

3 

125,000 

4- 

I*, 500 

+  9,2  lo 

3 

44,740 

4- 

22,563 

4-   5,^43 

2 

43.387 

4- 

'9,4CO 

4-   2,860 

8 

139,123 

4- 

32,440 

4-   2,t8o 

2 

60,300 

4- 

50,000 

+   3,400 

8 

3-2,450 

4- 

36,995 

4-   8,031 

8 

247.735 

+ 

63.700 

+      1,500 

8 

511,150 

+ 

25,000 

4-   1.540 

2 

52,000 

4- 

62,884 

4-  12,395 

8 

425,341 

4- 

34,380 

4-  Io,oK> 

8 

231,840 

4- 

21,386 

4-   6,533 

8 

■22,933 

4- 

21,318 

4-  11,038 

8 

117.169 

4- 

51,932 

4-   4.029 

8 

401,666 

4- 

12,200 

4-   1. 258 

2 

24,.'iOO 

1  + 

45,438 

4   1,201 

8 

329,760 

+ 

46,000 

4-  ",500 

3 

89.500 

+ 

85,410 

4-   9,30' 

8 

491.772 

4- 

50,360 

4-   9,650 

3 

■■4.94S 

+ 

85,000 

+  31,246 

4 

304.230 

+ 

52,245 

4-  21,134 

II 

487,776 

+ 

14,000 

+   1,300 

8 

95,227 

i  + 

3',«53 

4-    631 

11 

334,673 

!  4- 

37,69" 

22,75' 
12.0-,  I 

87,83'. 

88,358 

28,569 

5,209 

132,180 

25,463 
6,23 

24,7s 

43,4'y7 
37,  "99 
62,090 

27.997 
36,510 
48.458 
43.538 

266,372 
77,972 
57.COO 
61,069 
20,628 

364,076 
22,663 

127,046 

172,496 

15.479 

1,010 

47,308 
■54,800 
■.33,801 
63,746 
13.573 
44,098 

113,000 

29,773 

253,276 

9,064 

88,015 
25.791 

15,600 

48,365 

36,918 

27,399 
31,883 
54,920 
10,957 
8,444 
9,561 
14,274 
1,278 
66,690 
45,040 
58.833 
18,831 
6,487 
3.287 
71,450 
10,911 

■  .450 
21.057 

119.169 
46,793 
40,050 
95,703 
32,401 
14.300 
88,796 
50.669 
22,897 
45,207 
60,577 
86,693 
6,000 
1,830 

1,639 

7^43 
81,010 
46,867 

9,090 
88.709 
80,021 

3,47I 

49,724 

75,842 

l69,o:;o 

■6,350 

■  ,255 
4. 9^5 

41,010 

119,700 

15.944 

55.785 

41.023 

9,860 

24,9^4 

27,854 

231,233 

14,702 

35,786 

185,338 

106,500 

54,971 

61.770 

36.OCO 

21.770 

9.572 

35.8« 

1,<63 

36,300 
25.095 

103,950 

4.^40 

112.496 

70,820 

30,796 

47,944 

93.073 

3.327 

26,940 
20,500 

35.754 
24.234 

111,039 

210,45- 

527 

73,34  7 


September  23,   1916. 


tibe  Jnvestors'  IReview- 
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Tanj.   Malim 

761,806a 

1/3.76 

82,170 

+ 

23.070 

2 

157,410 

Tandjong     . . 

1,206, 536<] 

1/2.28 

121,103 

+ 

40,497 

2 

242.589 

Tangoel 

232,825a 

1/4.85 

15.510 

+ 

11,995 

2 

28.930 

Tebrau  . .     . . 

933.04"! 

>/'.95 

91.653 

+ 

I8,37S 

2 

170,932 

Teekoy  . .     . . 

222,I70fl 

1/5 

22,906 

+ 

8,494 

I 

22,go6 

Telogoredjo  , 

237,000 

24,800 

+ 

18,127 

8 

209,176 

TenomB'rneo 

530,000 

/11.93 

50,250 

+ 

14.250 

8 

357.950 

Third  Mile  .. 

425,000 

1/0.30 

37,885 

4- 

10,465 

8 

286,441 

Treinelbye  . . 

'i28,500rt 

1/0,38 

58,000 

+ 

12,900 

2 

116,000 

Trolak  ..     .. 

22S.OOO 

1/3 

25.675 

+ 

7,371 

11 

242,447 

UIu  Rantau. . 

227,648rt 

1/2.49 

25.257 

+ 

8,209 

8 

156,261 

U.  SuaBetong 

Soo.oo 

1/2.77 

60,830 

+ 

14,680 

8 

469,561 

U.  Serdang  . . 

2,913,800 

/11.79 

243,230 

+ 

32,222 

12 

3.024.454 

U.  Sumatra.. 

800,000 

1/0.7 

72.978 

+ 

20,321 

8 

509,819 

U.  lemiang.. 

387,830a 

1/3.28 

43,730 

+ 

16,150 

1 

43,730 

154.450a 



12,637 

+ 

724 

8 

•16,135 

Val  d'Or 

250,000 

'/3 

30,282 

+ 

11,282 

10 

233,63' 

Victoria 

— 

11,965 

+ 

9.985 

2 

22,945 

Windsor 

253,000a 

1/4.21 

25,900 

+ 

9,000 

8 

161,860 

Woodend     . . 

180,000 

19,213 

+ 

3.873 

8 

99,952 

Yam  Seng    ,. 

300,000 

1/2.75 

32,385 

+ 

6,223 

10 

288,873 

Yatiyantota  . . 

— 

41.527 

— 

10,067 

8 

228,236 

+ 

44,135 

+ 

80,366 

+ 

14,105 

+ 

25.402 

+ 

8,494 

+ 

174.318 

+ 

77.550 

+ 

90,963 

+ 

26,150 

+ 

71.674 

+ 

15,666 

+ 

236,840 

+ 

549.482 

+ 

Iir.750 

+ 

16,150 

+ 

14,190 

+ 

102,879 

+ 

19,060 

+ 

79.836 

+ 

19.797 

+ 

92,618 

— 

19.493 

MONTHLY    STATEMENTS. 


a  Last  year's  crop. 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

Sept.  15 

4.313 

+     460 

„    15 

932 

—     228 

t 

,.    15 

26,535 

+  1,485 

4 

,.    15 

37,078 

+  2,879 

« 

..     15 

i6,ioi 

+  1,903 

£ 

140,135 

12,006 

888,588 

1,210,266 

475,412 


£ 

+    4. '13 

—  9.)8 
+  26,688 

—  32,978 
+    2,360 


From  Jan.   i.       1  From  July  i, 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Aug.  12 

1,14,000 

+      10,091 

t 

23.79.411 

—    1,60,463 

Bengals  N.-W.     .. 

,.     12 

3.82,690 

+  1,21,710 

t 

82,86,282 

+  11,63,837 

Bengal  Nagpor 

.,     12 

8,12,000 

+  1,58,000 

1,81,89,905 

+  30,89,248 

Bombay,  baroda  . . 

»ept.  9 

io,6S,ooo 

—  2,59.000 

3,CO,22,000 

+  26,48,000 

Burma 

.Aug. 12 

3.53.491 

+    52,426 

74,92,862 

+    1,62,853 

IJelhi  Umballa      .. 

Sept.  9 

75,700 

+    17,658 

15,81,478 

+    1,34,311 

Hast  Indian.. 

„    l6 

22,53,000 

+  3,05,000 

5,23,13,000 

+  27,45,000 

Gt.  Indian  Penin.  .. 

,.     9 

16,15,400 

+  2,16,300 

4,40,96,774  +  78,44,575 

Lucknow-Bareilly.. 

Aug.  12 

39,046 

+     9.083 

6,45.569  +          87,326 

Madras    .  and       S. 

Mahratta  .. 

»    19 

8,75.000 

+    99,841 

1.93.58,992  +   14.46,912 

Nizam's  Gd.  (Broad) 

..    19 

1,07,602 

-    6,550 

25.69,174  +      1,48,168 

„        „     (Metre) 

„    19 

56,550 

—    3.681 

+ 

14,48,671 

—      39.293 

Robilkundand 

Kumaon  .. 
South  Indian 

„     12 

„    19 

32,521 
5.75,489 

+       5.739 
+     46.707 

t 

8,10,283 
1,23,26,419 

+    1,00,058 
+    9.04.374 

I 


a  13  days.  f  April  i.  I  October  ; 

COLONIAL  RAILWAYS. 


1                            1 

£ 

£ 

£ 

f 

peira Ijuly  * 

34,763 

+        439 

34,763 

+ 

439 

Baoadian  NorthernfSept.  14 

8608,000 

+  $  77,100 

88,896,000 

+  83903,300 

Eanadian  Pacific   ..{    ,,     14 

$2,728,003 

+  8514,000 

$30,534,000 

+  89621,000 

Gr.  Trk.  Main  Line!    „      14 

205,582 

+    34,529 

6,553,136 

+ 

908,498 

IGr.Trk.  Western..!    ,,     14 

33,630 

+        7.397 

1,363,520 

+ 

318,434 

Detroit  G.  H.  &  M.  1     „      14 

13.383 

+          9S2 

481,139 

+ 

103,380 

GrTkPao  Prairie  Sc|    „     14 

13.918 

+           189 

170,968 

+ 

42,686 

Mashonaland          ..[June  * 

59,685 

+       6,011 

803,079 

88,804 

Mid.of  Westn.  Aus.'july    * 

4.902 

-          367 

4,902 



367 

New  Cape  Central..]  Aug.  ig 

1.405 

-          190 

51.855 

^ 

7.590 

Rhodesia      ..        ..July    * 

87,807 

+             522 

2 

170,230 

+ 

7.241 

a  9  days. 


*  Months. 


t  July  I. 


t  Jan. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 

; 

$        1         $ 

S 

s 

Chesapeake  &  Ohioisept.    7 

755.000    —    53,000 

8,951,000 

-f    527,000 

Chicago  G.W.        .J    „       7 

311,000    +    35,000 

2,195,000 

-f     243,000 

Colorado  &  South'iijAug.  21 

303,000    +      3,000 

2,167,000 

+     208,000 

Denver&Rio  (.ran.  Sept.    7 

536,000  i+      9,000 

4,988,000 

+     213,000 

Louisv'e  &  Nashv'el     ,,        7 

1,102,000 

+    12,000 

11,720.000 

+  1,511,000 

Minn.  SJ».(Soo)§  .. 

Aug.  21 

644,000 

+    60,000 

5,027,000 

+  1,098,000 

Missouri  Kansas    .. 

Sept.    7 

719,000 

+  146,000 

6,984,000 

+  1,239,000 

Northern  pjcific   .. 

Auii.  21 

1,643,000 

+  287,000 

9,745,000 

+  1,683,000 

Southern 

Sept.    7 

1,412,000 

■1-  135.000 

13,206,000 

+  1,233,000 

§  Includes  Wisconsin  Central.  t  From  July 

TRAMWAY   AND  OMNIBUS.— HOME, 


Bristol 

Sept.  15 

£   , 
11,026 

+ 

^8,7 

t 

372,705 

+ 

16,369 

Dubhn  United 

..       8 

6.739 

+ 

178 

+ 

216,424 

— 

3.072 

Hastings  and  Dist.. 

..      15 

1.551 

+ 

163 

t 

39,71s 

+ 

2.423 

Isle  of  Thanet 

„      16 

642 

— 

93 

* 

18,845 



3.112 

Lancashire  United.. 

..      13 

2,020 

— 

91 

+ 

67,116 

+ 

2,516 

Provincial    .. 

„      16 

2,951 

+ 

357 

♦ 

116,337 

+ 

6,642 

Yorks.  (Wst.  Rdng.) 

„      17 

1,805 

+ 

198 

+ 

66,706 

+ 

6,100 

*  From  Oct.  1.  I  From  Jan,  1. 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

£ 

Ms.           £         \       £ 

Anglo-Argentine    . . 
AucklandEleotrlc . 

Sept.  16 

51.992 

+        4.366 

* 

1.876,799    —         3.768 

Aug.  25i 

20,467 

+          591 

a 

41,974    —              55 

Brazilian  Traction  . 

..      i 

M4,05o,ooo 

+  M  150,000 

6 

M  26,688000 

+  M  844,580 

Brisbane  Eleo.  Inv. 

37.900 

+        2,836 

8 

265,130 

+       20,416 

British  Columbia  .. 

July    8 

8538.293 

+     »?7,57o 

1 

•538,293 

+    827,570 

B.A.  Lacroze 

Aug. 

36,431 

+         5,037 

2 

74,870 

+        6,058 

Burmah  Electric  .. 

..     * 

Rs,24,4i2 

-     Rs.  747 

— 

-Rs.      747 

Calcutta 

Sept.  16 

Rs, 74,403 

+  Ks.y.ioS 

* 

Rs24,ll,5l2 

+    1,16,893 

Cordoba  Light 

P.  &T.     ;. 

July 

14,263 

—           112 

3 

57.313 

+            776 

Hongkong   .. 

Aug.  12 

818,822 

+       »7.233 

* 

8458,667 

+  8100,83s 

La  Plata       .. 

.."       * 

3.792 

—            373 

8 

3.3,627 

-            358 

Lima 

May   i 

15,693 

+               69 

78,913 

+         1.440 

Madras  Electric   .. 

Sept.i5c 

Rs.  34,552 

+  Rs.  3,707 

R>'5. 37.998 

+  Rs. 38,241 

Mexico 

Nov.    ? 

8215,256 

—  8108,669 

* 

83.193.106 

—  8 '97,227 

Puebla 

i)ec.    a 

840,000 

—    825,600 

. 

8669,500 

—     844,500 

Rangoon 

■Aug.    § 

4253 

—            257 

* 

32,342 

1,693 

Singapore  Electric 

..      5 

814,223 

+       85,169 

^ 

•  358,597 

-1-     842,324 

Toronto 

May    S 

8438,997 

+     ♦65,93" 

3 

81.693,709 

+   8198,311 

United  of  Monte  V. 

Aug. 
Apr 

26,044 

—            449 

10 

292,332 

+        '3.986 

Vera  Cruz   ., 

883,500 

+     839.600 

5 

8287,400 

+   8142,000 

Winnipeg    . . 

July     1 

874,587 

-      84.966 

♦ 

8705,095 

-      83.898 

Alohlson  T.  &  S.  F6 
Atlantic  Coast  Line 

Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Kock  I.&P. 
Colorado  &Southern 
Cuba 

Do 

Delaware*  Hud,  .. 
Denver  6c  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.H.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn.  S.P,  {Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent.&H. 
N.Y.N.  Haven  &H. 
New  York  Out. &W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines. . 
St.  Louis  &  San  F. . 
Seaboard  Air  Line,. 
Southern 

Southern  Pacific    .. 
Union  Pacific 
Wabash 


MBTT  KARMINOS  FOR  UONTH. 


Month. 


July 


May 
July 

June 
May 
June 
May 
June 

July 


June 
July 


June 
July 
fune 
July 
June 
July 

June 

July 
May 
June 
July 


Amount, 


Dois. 

4, #69, 000 

460,000 

3,087,000 
1.197.400 

4,017,000 

1,355.000 

2,448,000 

2,869,000 

913,000 

1,389,000 

1,473,000 

447,000 

604,000 

261,131 

719,000 

1,847,000 

1,737.000 

£262,200 

{49,400 

£ii.i5'5 

2,912,000 

1,023.000 

534,000 

1,222,000 

1,433.000 

1,043,000 

617,000 

6oi,oco 

5,720,000 

2,130,000 

406,000 

1,816,000 

2,592,000 

11,330,000 
I, 201,000 
467,000 
1,282,000 
5,048,000 
3,454,000 
1,016,000 


HBTT  BARNINOS  TO  DATB. 


In.  or  Dec, 
on  last  year 

Doll." 

+  720,000 
+  223,000 
+  10,000 
+  711.000 
+  1,217,000 
+  213,000 
+  800,000 
+ 1,230,000 
-t  25,000 
378,000 
419,000 
227,000 
147,000 
"  482 
19,000 
171,000 
222,000 

£35,1-30 
£24,000 

£1,350 
821,000 
491,000 

68,000 
194,000 
250,000 
493,000 
145,000 

—  491,000 
+  1,319,000 

—  752,000 
+  24,000 
+  128,000 
+  430,000 

+  1,575.000 

+  310,000 

H  74,000 

—  83,000 1 
-f  456,000 
+  605,000 
+  512,000 


Is 


P\  Atnount. 


Dels. 
4,069,000 
460,000 

3,087,000 

1,197,400 

4,017,000 

1,555,000 

2,448,000 

37.764,500 

913,000 

1,389,000 

16,811,000 

5,317,000 

6,815,000 

2,314.953 

4,205,000 

10,151,000 

10,388,000 

£1,425,850 

£288,900 

£32,350 

37,370,000 

1,023,000 

534,000 

1,222,000 

1.433,000 

1,043,000 

617,000 

601,000 

35.358,000 

22,382,000 

406,000 

1,816,000 

31,032,000 

62,097,000 
12,343,000 
467,000 
1,282,000 
5,043,000 
3,454,000 
1,016,000 


In.  01  Dec. 
on  last  year 

"DolsT"" 
720,000 
222,000 

lO.OCO 

711,000 
,217,000 

213,000 

800,000 
+  9,266,000 
4-  25,000 
+  373,000 
+  2,771,000 
+  1,457.000 
+  1,609,000 

626,709 
+  583,000 
+  2,611,000 
+  2,908,000 
+  £167,000 
+  £243,800 
+  £39.850 
+  7,035,000 
+  491,000 
+  68,000 
+  194,000 
+  250,000 
+  493.000 
+  145,000 
—  491,000 
+  12600,000 
+  3,647,000 
-t-  24,000 
+  128,000 
+  9,482,000 


+  23634,000 
+  1,747,000 
+  74,000 
—  83,000 
+  456,000 
+  605,000 
+      512,000 


§  Includes  Wisconsin  Central.      ♦  Gross  earnings.      +  Surplus. 
FOREIGN  RAILWAYS. 


.   Namk. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATK. 


Amount 


Sept.  16 
17 
July 
Sept,  16 
Aug.  • 
* 

July  • 
[uue  * 
Sept.  16 
..       17 


Aug.  ♦ 
Sept.  16 
July  1 
Sep:.  16 
Aug  • 
>.  20a 
Sept,  16 
July 
Sept.    9 


Aug.  c* 


Sepl 

16 

,, 

16 

Aug. 

July 

Aug. 

Sept 

15^ 

,, 

2 

July 

* 

Sept. 

16 

,, 

10 

May 

*. 

Aug. 

Sept. 

lO 

^, 

16 

Aug. 

♦ 

+  1.350 

—  334 
+  1,236  I 
+  1.111  I 
+  M78,935 

—  M7,350 
+  12.000 
+  15,000 
+  ig,ooo 
+  8,000 
+  1.764 
+  598 
+  503 
+  123 
+  1,062 
+  535 
+  1,867 
+  1.740 

—  400 
+  943 
+  2,000 
+  15,010 
+  Ps. 12,118 
+  3,300 
+  1.649 
+  3.052 
+  1.750 
+.  3.275 


M214.690 

939,000 

1,064,254 

556,000 

1,263,100 

121,017 

39.819 

20,249 

17,071 

90,940 

381,100 

928 

103.472 

64,000 

68,442 

132,800 

619,079 

P=2,532.o73 

328,600 

53.980 

243.164 

65,000 

861,575 

352,951 

'8,043 

Mli6o5,ojo 

839,250 

715.187 

26.160 

M  15250,000 

310,798,927 

8228,955 

955,804 

M  6,960,000 

39,308 

.36,346 

67.115 

91.505 


I128  days.       ♦  I'ro.n  Jan.  i.       §  Nett.       a  Froiu  July  i. 


:  Two  weeks. 


Alcoy  and  Gandia  . . 

Antofagasta    (Chili; 

Arauco 

Argentine  N.E. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Gt.South'n 
Do,       Western 

Central  Argentine. . 

C.  Ur'g'ayofMte  V. 

Do.  East'nEx, 

Do.North'nEx. 

Do,  West'n  Ex. 
Colombian  National 
Cordoba  Central  . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. 
Egyptian  Delta     . 
Entre  Rios  . . 
French  Sante  Fd  . 
Gt.  Soutn.  of  bpain 
Gi.West.  of  Brazil 
Havana  Central     . 
Inter,  of  C.  Amer,. . 
La  Guairaand  Car. 
Leopoldina  . . 
ManilafNr,  &Sth,) 
Midland  Uruguay .. 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn  . . 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabanu.. 

Taital 

United  of  Havana.. 
West'n  of  Havana. . 
Zdfra  and  Huelva.. 

"^M^tb..   t  rtom  Jan.  1.   tl'tcmjulyi.    e  Nett.    i.  15  days,    a  10  days 

lUTii  \M)  l'oiai.,\Ni)  .STd.NK  IMRMS,  I>Tii,~In  tlic  half-^ear 
ended  Tune  jo  this  company  again  suffered  from  the  unfavour- 
able condition  of  the  building  trade,  as  the  Government  restric- 
tions against  the  continuance  of  work  previously  in  progress 
and  the  commencement  of  new  buildings  is  a  serious  handicap. 
There  was  little  or  no  demand  for  stone,  and  the^  results  for 
the  six  months  consequently  show  a  loss  of  /1,45s,  comparecl 
with  a  profit  of  /(>,229  for  the  corresponding  period  of  lyi.s. 
A  year  ago  an  interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  was  paid,  but  this  time,  of  course,  no  distribution  is 
possible,  and  the  balance  carried  forward  is  reduced  to  /2.733- 
Investments  have  been  increased  by  ^18,468  to  ^51,30.4,  while 
cash  is  /1 1, 104  down  at  /g,76o,  and  sundry  debtors  and  bills  re- 
rrivahle  rometo  /i2,f'<M  le^s  at  £2u:s(>-  '^"  balance  property 
account  shows  a  reduction  of  /'3,8jy  at  /i8i,i73. 


+  1,323 

—  294 

—  97 
+  8,600 

—  4,735 

—  1.057 
+  16,760 
+  i,ioo 
+  12,615 
+  29,000 
+  91,201 
+  PS406,728 

27,800 

5,089 

91,241 

10,250 

209,108 

9,920 

4.9'3 

M1007815 

—  $10,813 
+  246,525 
+  6,570 
+  M  989,366 
+  31,514384 
+     *ll.953 

—  72,040 
+  M  292 ,000 
+  12,930 
+  63,704 
-^  9,554 
+       28,688 


578 


Zhc  Jnvestors'  IReview. 


Sei*temb£R  23,  1 91 6. 


BONDS    CANCELLED. 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER    CENT.  STERLING    LOAN    OF   1905. 

The  Yokohama  Specie  Bunk,  i,td.,  Loudon,  announces  that 
j^iaS.ooo  4J  .per  Cent.  Sterling  lionSs  of  the  ist  SKKIKS  and 
^'375,000  4i  per  Cent.  Sterling  Bonds  of  .the  and  SKKIKS 
have  been  PUKCHASKD  on  beh;ilf  of  the  Imperial  Japanese 
Government  for  the  purpose  of  cancellation,  and  the  said 
BONDS  are  now  CANCKJ.KKD. 

The  NUMBKRS  of  the  BONDS  so  CANCKLLKD  are  the 
following  :  — 

IMPERIAL   JAPANESE  GOVERNMENT 

PER    CENT.    LOAN. 

(KIRST   SICRIKS.) 

16   BONDS  of  ;f5oo. 

1056.2   211^50   iU455    ^"7 


4i 


210063   ^'"54'^ 
21 1905/8. 


21 1833   211835/y 


130082   130623 

139.M6    139533 
I4it>84 


306    BONDS    of    ;^2oo. 
"30942    13" '35    13.3306    1.33999 


i35-'33 
i3^bO 


1 44078 
148639 
•S45'o 


36123  137058  138150  138180/6  138599  ^ 

I396«3  '3995*6  140480  140553  140567/8 
42184/5  14219s  '4-^^75    '4^55'  143.59^  I4384-* 
144330  '44*^83/4  145193  '457'5/6  145720  147731 


135391/6 

■3S«73/S 

141066/7 

143989 

•4S'S3 


148880,1  149113/9  149413  151878  152948  153171  '53461 
54512  i55<"3/9  157265/7  157768  '57910  157914/23  158126 
'.55*738/40  158760/6  159191  1.59246/7  159393  159510  159921 
160164/6,  160711/20  160787  160892/3  161269/73  1O1282  161810 
161906  162273/7  163858  164355  164646  164809  164849/51  164953 
165384  16549J/4  166938/9  166957  167125  168320  i(>866q  168989 
i6<)438/9  169642  171442  171783  171900  172014/5  172075/7 
172507/8,  172962  173085/7  1-3208  173220  173882  173953/4 


1C9388 
172491 

174317 
176913 
181962 
185221 


174516/7  174532/3  175085  175129  175236  1-5698/7 


176943  178537  179125  179188/7  180677"  180971'  181799 
82669  182921  183047/9  183330/1  183548  184091  1841.-12/4 

C.^  .,'**5o^9  185.549/53  185692/5  185771/2  185779  185797 
186176/7  186432  187213  187653/60  187832  188032  188577/8 
1S863I  189416  189736/7  I9O183/4  190364  191544  193640/7 
'93845/6  193850/1  194429  194730/1  195174  195413/6  195629, 
195692  19585s  196201  196480/2  197220  I9S322/3  198779/83  199347 
199501  199707/8  201303  202058  202180  203107  206126  20613S 
206802  206992  207295  207622  208008  208186  208536  20941:5 
209584/6. 

558  BONDS  OF  ^loo. 

649/53  7-2  1177  119S/9  1304/8  1572  1888/9  2598  2832  3173/4 
3381/2  3558/67  3626  3842  ,5882/4  4329  4602  5475/6  5818/9  5214/s 
7400/4  7514/5  7543/4  7780  8389/90  8448  8975  8988  9135  10243/4 
10307/8  10321/5  11136  11541/4  11818  12561  13025/8  13170  14772 
•4775/6  15645/6  16069  17853  18307  18394/5  18398  19216  19702 
20185/7  20400  21276  22243  22642/3  22655  22849/50  22889  2314- 
23165  23316/20  24425  24793/4  26149  26639  26711/22  27127  27463/h 
27558  27570/2  27588  28287/9  28303/6  29620/1  30003/7  30338 
30376  30619  31181/2  31594  31728/9  32300/1  32330/)  32395  32681 
33008  33381  33966  34299/300  35493  36296  36519  38071  3"83o6/)q 
38725  40288  40326  40437/8  40559  40928  41442  41776  41851/2 
42179/80  42322  43799  43941  44212  45475  45602  46870  47242  47596 
47598/600  47716  47998  48587  49288/gi  49319/21  49497  50493 
51265/6  51353  51972  51980/6  52346  52589/90  52826  55576/7  53974 
54010  54012/21  54113/4  55271  55500/9  55532  56138  56689  58660/8 
59014  59990/3  61636/7  61689/96  61920  62156  62303/4  62938 
62946/53  63193  63781  64116/8  64818  662-5  66586  68872  69179 
70381/2  70695  70785/6  70843  70888/90  72447  73ii6  73251/3  73380 
73646/55  74202  74607  76306  76415  76532  77236/7  77316  77880 
78082/3  78504  79452/3  80111  80114  81 1 10/1  81800  82550/2  82679 
82683  83511/4  84030/1  8.5334-85355  85575  85754  85951  87226  87454 
87830  88347  88387  89286  89454  90958/9  91328/36  91812  91884/5 
92496/7  92575  94012  94031  94375  95117  95732  95760/1  95814 
97222/35  97755  98372  08400  08601/10  98660  98804  09450  09521/2 
101337  101710  101959/60  102604  '03024  io3()55  '04232/46  104522 
104682  104806  104814  io(w23/32  106402  106770'  107585/0  107826/7 
108052  108456/70  io()ooo  100780  100832  110064  111083  II 1105 
111108  111159  111684  112278/9  113528/0  113579/80  113585/6 
115117  115404  115491  115957  115962/4  116018  116895  '17248/9 
11S418  118803/4  118870  119453  120374  120972  121528  121624  122070 
12.^538  123587  124402  12(1485  126738  127123  127754  12760  128467 
12S053  120314/5  120873  129943/4. 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER  CENT.  LOAN. 

{SKCOXU  SKKIKS.) 
1,119  BONDS  of  /200. 
325776/940  .325079/91  326033  326178/9  326858  32O962  327006 
327440/68  327520  327632/7  327718  327773  32779O  328338  328827/9 
328035/6  329998  330083  350534/6  330562/3  330779  3516^9/64 
332337  ,W2599  332744/5  332775  332840  333390  33.M;8  533516 
333791  333886  334301  3.34463/5  335317/0  33i;372/4iS  555801 
336009/10  336646/7  336652/3  336662/3  336715  536941/2  537050 
.337054/6  337127  337179  33744'  337514  33r53'/3  338218  ,538670/2 
339349  339940  ,341246  341337  341415  341420  ,541450  341447  341744 
342184/8  342425/6  342545  .342863/4  342927/8  ,542039/40  343298 
343355  343556  34.3066/83  344001/5  344206  7  344574/(,  544585 
344795/6  344048  34.5o<'i/2  345476/8  345481/3  .5455S5  545611/2 
34561S/25  345678  345851/2  34,5932/6  3460S0  346082/3  346446/7 


347383  3473'°  347356  .347603/5  347608  .347843  347857  348190 

348194/8  ,348468  348518/23  34»76;/7i  3491.30  349161  .349335  349432 

'549523/4  549f>oo/io  349614  349672  350158  3.50350  350426/9  350657 

'350685  351051/2  351 133  3516.59/62  351829  352131  3.52133  .3.52162/4 

352178  3,52182  352591/600  3.52610  352721  ,353302/4  353221/35 

353349/53  353687/8  354105/6  354136/40  354168  354377/8  354747 

3.547.50  355070  355142  355.326/7  355.541  355705  355720  355770/3 

355030  3.5<'o26/g  356200  356241/4  356391/2  357575  357946  357054 

358114  3,58172  35S176/7  358413  358536  359361  359278/81  35<^o6 

350<)o5/8  362034/0  362077  362191/3  362242  362405  363246  363953 

364186  364237/40  364267/72  364355  364360  364758/61  364871/2 

364931  "365112  365126/32  .365369/73  365621  and  365640  ,365731 

365839  365934  3<i<x)6o/i  36()o66  366111/26  366251  366537/8  366733/6 

366768/9  36<)go8/9  367081/3  367378  ,367965  3()8ioo  368356/7  368750 

368922  368946/7  369247  369365/6  369392/5  369449  3695X4 

369634/8  369883/4  370005/11  370178  370940  370960  371000  3710.39 

37i5<)8/o  371618  371915  371992  .372084/8  373378  ,372356/(x) 

373573/6  .373387/8  373555  372808  372950  ,372053  373966/8  373135 

373148/5'  .373478  373482  373612/26  373608  373849  37.3044/6 

374046/50  374062  374357/61  374374/6  374338/33  3743.54/5  374426/7 

374453/4  374494/5   374506^10  3745.54  374636/31  3746.56/60/ 

374735/49  374914/*^  37.50.36  3753.59/61  375583/4  37.5600/8  37.5651/7 

375708/26  375856/7  3-(x)03/5  376274/6  376375  376431  376763 

376767  377486  377768  378101/4  378903  379303/6  379501  379735  8 

379847  ,379968/77  380262  380347  380474  380490  ,380095  381117 

381122  381371/2  381597  381-5.3/7  38i9<)i  383058  383060  383070/2 

383079  382085  382091  382093  383095/6  383340  382410/20  382541 

383595/6  382634/7  38371 1  382-35  382821  383481/5  383550/5 

383559/62  383655  383783  383821  383920  384040  384042  384071 

384136  384423  384462  384557  384665  384724  .384790/1  384802/S 

.384853  384881  385407/8  38,5463/7  .385619  385851/2  385962  385993/4 

386006/7  38(mi4  386391  386433  386440  386443  386897/8  387030/1 

387026  387031/5  387064  387138  387204/9  387230  387233  387339 

387247/50  387261  .387264  .587267  387273  387386  387390  387408/11 

387693  3879.30  387081  3^8039/40  388047/63  ^88068/9  388122/6 

389015  389150  ,389198  389904  390383  390463  390551  390656  390770/1 

390773  390991/2  .301100  39" '3  39'374  391281  .303'3.5/6  392631 

393573  394008  304650/1  30';o2i  305'.56  395348/so  .^9.5633/4  395f'''3 

395675  395770  396846  396854  397778  398'86  398313  .398819/20 

399676  399897  400044  400742   400786  400791/2   4OII96  40I30(J 

401300  401786  401810  401880  402377  402398 

1,295  BONDS  OF  2ioo. 
225013/4  225370  225426/31  235466/75  336134  326637  226692 
226756/60  227806  228557  228886  229754  229838/9  230129  230573/S4 
230610  230799  231153  231941  332051  332245/8  232366  232393 
232725  232800/1  232916  232927  332946  234044/5  235034  2351S5 
236125  236733  237249  237259/  238071  238316  338327  23S454  238467 
238903/4  238974  339192  239346  239665/79  239707  340307  342391/2 
242400  242789/90  242800  242858  243047/9  243164/7  243339/40 
243472  244359/60  244537  244635  244654/5  244817  345069  345165 
245657  245688  245868  245994  246518  246942  247155/6  247510/1 
247817  248027/36  248665  249000  249241  249473  249604  250305 
250564  250817  250846  251019  351167  351751  251777  351823 
252896,7  252969  253363  253411  254471  355345/8  256018  256116 
256294  356614  256787  257606  257849/53  258731  258819  258924 
260189  260269/70  261 104  261390  261457  261629  261719  262453 
262527  263139/208  263824  263836/9  264184/5  264373  264477 
265265  265290  265355  265572  265757  265800  265954/5  266016/7 
266196  266475  266562  266787  267438  267458  267616  267977  268158 
268225/7  268297  268478  268515/6  269297/8  270458  270979/80  271858 
272608  272636  273181  273831  274031  274371  274661  275125  375537 
276577  277598  277604  277762  277766  377803  377811  279168/9 
279339  379463  279675  2S0204  2S0333  280362  280747  280988  281221 
281492  282211  282278  282^17  282524  382555  382582/5  282861 
2829S3  283298  283590/1  283875  283954  284110  284144  384148 
284742  284780  284501  284577  284950  285362  285872  286950  287017 
287168  287250  287442  287669  288401  288510  289025  289094  290515 
290649  2(/)728  290793  4  291547  291581  291676  292198  292376 
292651  293000  293152  293177  293272  293317  29.5494  294002  29430J 
294345  294487  294658  294696  295063  295110  295289  295702/3 
295766  295856  296053  296348  296542  296914  397193  297195  397302 
298460  298691  298737  200141  299697  .301031  301233  301888  302307 
303242  303430  304230/1  304459  304691  304792/5  304828  305312 
505610  306343  306730  307029  307056  307091  307415  307594  3083(56 
'308791  309939  310042  310076  310273  310669  31 1045  311677/8 
512214  312641  3i28<:i8  312886  31,5014  313468  314321  314706/7 
314892  315576  315598  31.5002  316143  316334  317710  317757  318152 
318185  318510  310107/8  310167/8  319860  320259  320453  .520751 
320944  321854  322245  322980  323035  323251  3233i)i  323565  324112 
324147  324174  324902- 

1,085  BONDS  of  ;£2o. 
384  460  492  900  1773/4  1779  1998  2223/4  3148/9  4350  4535/6 
4774/5  4936  61S3  6436/50  7745  7755  0060  9062  9163/0  10045 
10419  10476  12887/8  12897  12920  136.56/8,  13918  1412S/9  14392/S 
14596  14883/4  15314/8  1,5621  15941/2  16703  16741/2  17851  17913 
iS6<i6  18661  18944/5  19147/58  19938  20937  20952/76  214.58/62 
21681  22oi8'q  22494  25918/20  25936/8  34050/2  24101/2  24354/68 
25174/7  25.366  25378  25620  25683/5  26335/7  26f>o7  27036  27228/9 
27823/5  27857/8  28119  28142  29443  30154/8  .30179  30214  3047' 
5ioc'5  31284/5  32551/2  32W58  32670  32672/3  33047/8  33407 
33583/7  33716  .33771/2  .34127/31  3442S  35405  35433/4  .35774/82 
36274/5  .36.303/6  36318/22  ,36523/4  3654S  .56S42  37162/3  37473 
37682/4  37722  37982  39028/32  59151/2  30166/S  39172/7  40008 
40616  41701/2  41998/9  42'78/8i  42257/60  42775/8  43903/S 
44158/65  44633/5  45203/4  45508  45640  459S2  46087  461 14  46364/8 
466S7/90  47430  47971/2  48127  48380  486.59/41  4S884/6  49105 
4Q>;73  50356/7  50359/60  50470/4  52083  52505/6  52719  537.58 
53790  54108  54286  54594/8  54816/9  54860  54918/22  55142.  55181 
55310  S5327  5.5957/8  55960/3  56058  56259/60  56382  56.506/7  571.36 
57162  57S83/4  58585/6  58709  58855/8  59398/402  50.502/4  <>i"oi 
610S5/9  61143/4  61229/30  61435  61453/65  519J0  62170  62289/90 
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bjjti4  (52805  b3,;94/7  6371)5  63960  64291 /^  64390/1  64630/1 
l'47i5/-2-'  65150/1  65934  66007/10  66014  66139  66750/4  67077/8 
1^7499  67511/15  6754O  67559  67838  68060/2  68422/3  t)Sc,34 
08957/61  69780  71033/4  71136/7  71665/7  71888  71963/71  72254/7 
72510/12  72558/9  72612  72720  72765  73058  732S8/98  73846  73940 
75^33  75455/6  75872  -6260/9  76664/5  77399/400  77437  77561/2 
77615  79I30/3  79172  80011  S0416  80610/11  82159  ^2453  82579 
S2SS3  8355S  85419  85557  85630  85870  85958  86154  S6170  87241/2 
S8322/31  89275/0  9019S/9  90218/21  90584  91126  91557  92262/3 
92275  92808  92S43  93079  93084/5  93603  93972  9397b  94423/S 
94497/500  94650/1  94719  94722/3  94836  95160  95300  9503/7 
90745  96986/7  97162/5  97563/4  98084  98112/4  9S592/3  98803 
9SS64  98951  99117  99630/2  100436  100452  100843  100873/4  100912 
'00953  101144  101270/1  101,482  101485  101724  101749  102323/4 
102368/9  103150  103643  104020  104330  104459  105465  107011 
'08537  108940/2  109304  1141097  1*0470  111043/8  111252/3  111255 
111676/7  IH713  111859  112022/4  "2045  112581  11330S/9 
113562/4  "4724  114872  115160  115821/4  11603S  116294/5 
116504/6  116547/53  116863  117218  118030  118094/6  118257  118266 
118310/4  119259/60  119285  119826/7  119902  119905  121172/4 
122242  123694/7  124100/4  124917/8  124997/8  125045  126137/8 
126141  126403  126706  126S06/7  127170/1  127234  127734  127822/5 
128001/8  12S347  128365  129661  130021  131362/4  131546  133592 
13450S/10  134548  134980  135871  136189  136415  137093  137945 
'38393/4  '3S470  13S487  139301/2  139329/30  139548  139569 
139610  139629  140544  140659/63  141713/4  141784  141827  142103 
142643  142671  142728  143837  144494/6  144537  144913/4  14505b 
145107  145921  146478/81  146918/9  147512/3  147S54  148608  148610 
148744/6  148773/7  149527  149558/67  150*388  150506  150744 
151662/6  152019/20  152103  1 52271  152909  153551  153736  1541 14 
154144/5  '54407  1548S1/2  1551 15/6  155215/6  155064  156042 
156047  156893  157649  158894  159187/8  159196  159498/500  160289 
160394  162350  162674/5  162688  163848  164538/40  164660  165758/9 
165770  165930  166299  166346/9  166358/66  167107/S  167341/2 
167440/2  169029  169366/7  169474  169588/92  170110/1  170257 
170897  171517/21  i7i783/'6  171960/3  172796'  174023  178324  178160 
17S414  178520  179376  179565  179567  180071  180742/?  1S0829/31 
180905  180907  180074  182817  182962  184531/4  1S5120  185802 
186S03/4  1869S9  1S7040  187123  187392/3  187720  1S7885  187890 
188138/9  188261  188707  189118/20  189189/90  189975/8  190854 
191608  191620/1  191707  192311  192785  1Q3184  193772/3  195759 
194138  194272  194436/8  195045/7  196630  197473/4  197575  198583 
19S810/2  199215  200786/7  202520/3  207491  207724/5  207814/5 
208274  208449  20S788  209807/8  211530  211532  211916  213454 
215078/9  215576  216960/2  217014  217189  217564  218616/7  220451 
5_2209ii  221201/3  221397/8  221589  221869^71  222218  222513 
824271  224449/50  224468. 
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COMPANY  MEETINGS. 


Answers  to  Correspondents. 

•.*  A  Key  to  those  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodaed 
with  the  Publisher. 

.  ^'^-  P-— The  proposed  share  is  a  very  good  security,  and  as  it 
IS  entitled  to  an  extra  2  per  cent,  under  certain  conditions,  there 
IS,  perhaps,  some  rise  in  the  price,  but  you  must  not  look  for 
a  large  profit. 

Kdward.— It  has  perhaps  the  best  chance 'of  any  among  these 
stocks  to  improve  by  and   by. 

Fallow.— Abnost  the  best  way,  perhaps,  would  be  to  sell  the 
sto<-ks  as  they  come.  None  of  them  promises  to  recover  much, 
but  Nos.  1  and  2  should  be  safe  enough  to  keep,  and  No.  3  is 
repayable  in  three  years'  time.  So  sell  the  things  you  have  any 
profit  or  the  least  loss  upon.  No.  8,  for  e.xample,  should  show 
a  profit  if  you  have  held  it  for  some  time,  and  so  should  No.  6, 
and  possibly  No.  5.  We  do  not  see  great  scope  for  growth  in 
No.  4,  i,nd  No.  7  is  a  lottery  with  seemingly  dwindling  chances. 

F.  H.  J.— Be  in  no  hurry.  Dividend  anticipations  pessi- 
mistic, but  as  a  lock-up  the  stock  should  be  good  enough. 

Answer  by  Wire.— lietter  not.  Business  a  speculation.  Not 
enough   facts   given 

C.  1..  J. — The  interest  is  safe,  but  they  are  not  particularly 
cheap.     No  not  buy  unless  you  can  get  them  under  19s. 

St.  Helens. — It  is  quite  a  fair  price  under  existing  condi- 
tions, and  we  think  you  should  sell.  You  might  get  a 
little  more  in  the  market,  and  you  are  helping  just  as  much 
if    you  sell   there. 

D.  D.  D. — They  are  issued  by  the  Bank  of  TZngland,  run  for 
two  years,  and  can  be  got  at  89  per  cent. 

W.  1!.  W. — It  is  a  good  company  of  its  class,  and  you  may 
see  a  further  rise.  If  so,  you  should  take  your  profit  in  part 
at  any  rate. 

Caius. — Three  and  a-half  per  Cent.  War  Stock.  Dividends 
can  be  automatically  invested. 

Wrex. — We  cannot  say  that  the  price  will  not  go  lower,  but 
if  }'ou  are  prepared  to  wait,  we  think  you  might  buy  some  now. 

L.  A.  M. — The  last  report  was  quite  good,  and  wo  think  you 
might  buy  more.  ' 

Black  Sea  Amalgamated. — Output  for  week  ended  Septem- 
ber 16,  20,129  poods  (325  tons). 

Maikop  Combine. — Output  for  week  ended  September  16, 
J,i86  poods  (84  tolls). 


EUROPEAN   OILFIELDS  CORPORATION, 
LTD. 

Mr.  Herbert  Allen,  presiding  at  the  annual  general  meeting 
of  this  company,  held  on  Thursday,  said  it  was  not  an  uncom- 
mon practice  for  chairmen  of  company  meetings  to  look  round 
for  troubles  that  could  be  attributed  to  the  war,  but  in  their 
case  there  was  very  little  beyond  the  extra  cost  of  materials,  the 
scarcity  of  labour,  and  the  lower  value  of  the  rouble  that  they 
could  complain  of.  Against  this  there  wer^e  the  absence  of 
strikes  and  the  high  price  of  oil ;  the  latter  was  largely  due  to  the 
war,  and  atoned  for  many  drawbacks.  But  the  main  point 
was  that  the  year  on  the  whole  had  not  been  a  bad  one.  So 
far  as  the  operations  in  Baku  were  concerned,  it  was  the  most 
prosperous  year  in  the  history  of  the  company,  the  trading  profit 
having  been  Ks.  890,152,  against  a  previous  best  of  Rs.  711,647 
for  1913-14.  It  was  only  when  they  came  to  take  the  rouble  at 
its  exchange  value,  for  the  purposes  of  the  London  accounts, 
that  the  comparison  became  unfavourable,  and  the  sterling  value 
of  these  Ks.  890,152  was  reduced  from  .^'93,700  to  ;^62,992.  The 
rate  of  exchange  was  quite  outside  the  ken  and  control  of  the 
local  management,  whose  sole  business  was  to  make  as  many 
roubles  as  possible,  and  they  had  nothing  to  complain  of  in 
the  local  management  last  year.  The  gross  and  nett  production 
were  little  short  of  the  previous  year's,  and  the  average  price 
realised  was  a  trifle  better.  It  used  to  be  a  complaint  against 
the  Anglo-Baku  oil  companies  that  they  seldom  got  the  average 
market  price,  but  in  recent  years,  thanks  to  the  caution  displayed 
in  making  foiward  contracts,  the  average  realised  had  much 
more  often  than  not  been  in  excess  of  the  market  average.  They 
had  just  concluded  a  contract  under  which  the  whole  of  their 
production  from  November  i,  1916,  to  May  1,  1919,  would  be 
taken  at  one  copeck  per  pood  above  average  market  price,  with 
a  guaranteed  minimum  of  42  copecks.  This  he  believed  to  be 
the  most  favourable  contract  of  its  kind  ever  effected  at  Baku, 
and  that  was  precisely  what  he  said  at  the  time  of  its  prede- 
cessor. The  Government  had  decreed  a  maximum  .selling  price 
of  45  copecks.  Their  gross  income  *'as  .,f  56,551,  and  deducting 
general  charges  ;^3,7g4,  interest  and  redemption  of  debenture 
stock  ;^'i5,i25,  and  income-tax  £'i,-ji,i,  they  were  left  with  a  nett 
profit  of  .jf  34,884,  of  which  ^25,000  was  appropriated  to  the  re- 
serve. With  this  addition  the  reserve  would  stand  at  the  sub- 
stantial sum  of  _^"i35,ooo,  and  the  reduction  of  the  debenture 
debt,  being  effected  out  of  profits,  was  tantamount  to  a  further 
provision  for  depreciation.  Of  the  remaining  ^^9,884  they 
applied  one-fifth,  or  jf  1,977,  to  the  redemption  of  profit-sharing 
notes,  and  the  balance,  amounting  to  £~,tpT,  added  to  the  sum 
brought  in  from  previous  account,  now  enabled  them  to  carry 
forward  a  total  of  ^50,334.  As  to  the  financial  position  of  the 
company,  the  balance-sheet  spoke  for  itself,  and  everything  was 
taken  on  the  most  conservative  basis,  the  investments  in  particu- 
lar being  written  down  well  below  both  cost  and  market  value. 
Their  interests  in  Roumania  were  too  insignificant  to  call  for 
special  mention.  A  small  venture  in  Borneo  had  been  all  but 
cleared  up,  with  results  quite  satisfactory  in  their  way ;  the 
situation  in  California,  where  they  had  a  small  investment  on 
the  Midway  field,  appeared  to  be  improving.  In  London  at  the 
present  time  they  Had  ample  resources  for  all  prospective  re- 
quirements, including  the  full  debenture  service  of  interest  and 
redemption  in  November  next,  and  at  Baku  their  cash  resources 
were  now  about  twice  what  were  shown  in  the  accounts  before 
the  meeting,  even  taking  the  rouble  at  its  exchange  value  on 
London.  In  short,  their  finances  were  what  might  be  described 
as  "comfortable  ";  so  much  so  that  it  might  be'asked  why  it 
should  be  considered  necessary  to  refrain  from  a  distribution  of 
the  profits.  There  were  several  reasons  for  this,  one  being  the 
desirability  of  accumulating  a  fair  reserve  of  working  capital  for 
the  acquisition  and  development  of  new  lands.  In  addition  to 
their  Baku  properties,  they  had  interests  at  Maikop,  Adji  Cabul, 
and  Grosny,  but  from  whatever  quarter  their  output  was  to  be 
replenished  they  ought  to  feel  the  benefit  of  possessing  the  re- 
quisite working  capital  and  of  having  formed  a  generous  reserve 
for  renewals  and  depreciation.  After  the  close  of  the  financial 
year  their  igross  production  took  a  decided  turn  for  the  better, 
with  the  result  that  the  weekly  average  for  the  first  five  months 
of  the  current  year  had  been  101,000  poods,  as  again.st  88,000 
poods  for  the  corresponding  period  la.st  year.  With  a  continu- 
ance of  the  present  production  axiS.  present  prices  the  current 
year's  results  should  compare  very  well  with  those  of  its  im- 
mediate predecessor,  which,  on  the  whole,  give  them  little  cause 
for  complaint.  In  saying  this,  however,  he  made  no  allow- 
ance one  way  or  the  other  for  the  military  and  economic  situa- 
tion here  and  on  the  Continent,  as  that  would  open  up  a  very 
wide  question  and  might  put  a  very  different  complexion  on 
everything.  All  he  could  .say  at  the  moment  was  that  the  com- 
pany was  never  in  a  sounder  position  than  now. 


JAMES  EADIE,  LIMITED. 

NOTICF,  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  the  Debenture  Stock  and  Preference  Shares  of  this  Companv  will 
be  CLOSED  from  September  22nd  to  October  5th,  both  inclusive. 
By  order  of  the  15oard, 

CHARLES  W.  INSLEY,  Secretary. 
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Johannesburg  Consolidated  Investment  Co., 


(Inoopporated  In  th«  Transvaal.) 


LIMITED. 


REPORT  OF  DIRECTORS  to  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room, 
Johannesburg  Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox  street,  Johannesburg,  on  Tuesday, 
the  2l8t  day  of  November,  1916,  at  11.30  a.m. 


ACCOUNTS. 

1.  The  Directors  Hubmit  herewith  the  Company's  Balance  Sheet  and  Profit 
and  liOHK  Account  for  the  financial  year  ended  30th  Jane,  1916. 

PROFITS. 

2.  The  profitHof  the  Company  during  the  year  underrtview,  after  providing 
for  depreciation  of  aKHCts,  amounted  to  £195,826  ^h  Id,  whicli,  together  with 
£163,017  14k  2d  brought  forward  from  last  year,  resulttj  in  a  total  available 
balance  of  £358,843  18a  3d. 

In  view  of  the  fact  that  the  Company  had  so  little  opportunity  of  participating 
in  anynew  business  of  im])0ttance,  this  result  may  be  regarded  as  satisfactory. 

DIVIDEND. 

3.  On  the  2l8t  June  the  Directors  declared  a  dividend  of  5  per  cent,  for  the 
Company's  financial  year  ended  the  30th  June  last,  which  will  be  payable  to 
Shareholders  registered  on  that  date.  The  warrants  will  be  posted  to  Share- 
holders on  the  28th  September. 

VALUATION    OF    SHAREHOLDINGS. 

4.  In  accordance  with  its  usual  custom,  the  Company  has  written  down  its 
holdings  to  their  respective  market  valuation  as  at  the  30th  June.  The  aggre- 
gate value  of  the  Company's  holdings  is  largely  in  excess  of  the  figure  at  which 
they  stand  in  tlie  Balance  Sheet. 

FINANCIAL    POSITION. 

5.  The  financial  position  of  the  Company  is  one  of  exceptional  strengtli. 
The  amount  of  its  liquid  assets,  largely  represented  by  Government  Securities, 
shows  considerable  increase,  and  when  normal  conditions  again  prevail  the 
Company  is  in  a  most  favourable  position  to  extend  its  operations  as  opiior- 
tunities  occur, 

MINES  IN  WHICH  THE  COMPANY  IS  LARGELY  INTERESTED. 

6.  The  principal  gold  mines  under  the  Company's  control  continue  to  whow 
steady  progress.  The  arrangements  referred  to  in  the  last  Annual  Report  for 
the  disposal  of  the  (Company's  gold  are  still  in  force  and  operate  satisfactorily. 

The  Consolidated  Langlaagte  Mines,  Limited:  The  profits  of  this  Company 
have  recently  shown  a  falling  ofT,  but  its  last  half-yearly  dividend  was  main- 
tained at  the  rate  of  12^%.  In  addition  to  the  prescribed  debenture  redemption 
of  £25,000,  further  defcentures  amounting  to  £20,000  have  been  purchased, 
reducing  the  total  now  outstanding  to  £150,000. 

The  Van  Ryn  Deep,  Limited  :  The  returns  from  this  Mine  continue  to 
improve,  and  the  additional  profits  earned  enabled  the  Company  to  increase 
its  last  half-yearly  dividend  from  17A%  to  20%. 

The  Witwatersrand  Gold  Mining  Company,  Limited  (Knights)  :  The  opera- 
tions of  this  Company  continue  to  be  very  satisfactory,  and  dividends  on  a 
basis  of  50%  per  annum  arc  maintained. 

The  Government  Gold  Mining  Areas  (Modderfontein)  Consolidated,  Limited : 
The  returns  from  this  Mine  continue  to  show  marked  progress.  The  installa- 
tion of  tiie  additional  plant,  refen-ed  to  in  the  Directors'  last  Annual  Report,  ia 
now  nearing  completion,  and  is  expected  to  be  in  full  oi^eration  about  the  end 


of  the  year.    The  high  expectations  entertained  in  regard  to  this  property 
have  been  fully  justified. 

GOr-.D  PRODUCTION. 

7.  The  value  of  the  gold  produced  by  the  Company's  Group  of  Mines  for  the 
year  ended  30th  June  last  amounted  to  £4,060,625,  showing  an  increa»e  of 
£438,418  as  compared  with  the  previous  twelve  months. 

The  total  amount  of  divitlends  distributed  during  the  year  under  review  waa 
£1,070,771,  being  an  increase  of  £71,311  in  comparison  with  the  year  ended  30th 
June,  1915. 

INCOME    TAX. 

8.  Your  Directors  note  with  satisfaction  that  the  English  Finance  Act  of 
1916  affords  for  the  first  time  some  relief  to  English  Shareholders  in  South 
African  Mining  and  other  Companies  in  respect  of  income  tax  paid  by  such 
Companies  to  the  Union  Government,  and  that  in  assessing  such  relief  the 
Inland  Revenue  Authorities  have  agreed  to  accept  the  profits  Tax  charged  on 
the  Mines  as  equivalent  to  an  income  tax. 

It  is  to  be  hoped  that  wjicn  this  matter  obtains  the  full  consideration  which 
has  been  promised  the  application  of  the  principle  of  rebate  now  happily  estab- 
lished will  be  very  considerably  extended. 

ESTATES  AND  TOWN  PROPERTIES. 

9.  As  indicated  in  the  Directors'  last  Annual  Report,  the  Company's 
revenue  from  this  class  of  investment  has  been  adversely  affected  by  the 
conditions  prevailing  in  Johannesburg  in  consequence  of  such  a  commend- 
ably  large  proportion  of  its  male  population  having  joined  the  fighting 
forces  of  the  Empire. 

CHAIRMAN'S  VISIT   TO  SOUTH  AFRICA. 

10.  Last  year  yotir  Permanent  Chaii-man,  Mr.  S.  B.  Joel,  visited  South 
Africa,  and  presided  at  the  Company's  Annual  Meeting.  He  took  the  oppor- 
tunity of  going  thoroughly  into  all  matters  affecting  the  Company's  interests, 
and  dealt  very  fully  with  them  in  his  speech  to  the  Shareholders.  The  Board 
are  gratified  to  state  that  Mr.  Joel  will  again  visit  South  Africa  this  autumn 
on  the  Company's  belialf,  when  he  will  be  accompanied  by  Professor  J.  G. 
Lawn,  the  Company's  Consulting  Engineer. 

ELECTION  OF  DIRECTORa 

11.  In  terms  of  the  Articles  of  Association  four  of  the  Directors,  viz..  Sir 
Robert  B.  Llewelyn,  Charles  Marx,  John  Munro,  and  H.  A.  Rogers,  retire  by 
rotation  and  offer  themselves  for  re-election, 

ELECTION  OF  AUDITORS. 

12.  Messrs.  J.  P.  O'Reilly  and  Henry  Hains,  the  Auditors  of  the  Company  in 
Johannesburg,  and  Messrs.  Chatteris,  Nichols  &  Co.,  the  Auditors  in  London, 
retire  from  office  and  offer  themselves  for  re-election. 

By  Order  of  the  Board, 

THOMAS  HONEY, 

London  Secretary. 
London,  21st  September,  1916. 


BALANCE    SHBBT,    30th   June,   1916. 


Dr.  Capital  and  Liabilities, 

Authorised   Capital— (Under  Resolution  of 

23rd  November,  1905)  £4,500,000    0    0 

Of  which  £4,345,000  is  Registered  Capital. 

Capital  Issued         

ReserTe  Fund         

Sundry  Creditors 

Dividend  (No.  19)  of  5  %  declared  2l8t  June         

Profit  Appropriation  Account — Balance 

Contingent     Liabilities— Uncalled    Capital 

on  Investments,  &c.  £37,699    8    1 


3,950,000    0  0 

250,000    0  0 

502,719  16  4 

197,500    0  0 

161,343  18  3 


£5,061,563  14    7 


Clt.  ASSETSi  £  s 

stocks  ahd  Shares 2,907,860    9 


Mining  Properties  and  Advances  to  Milting  Companies 
Real  Estate  and  Buildings       ..        ..         ..        ..      '.. 

Loans  on  Mortgage  and  Real  Estate 

Pre-War  Loans  against  Securities,  subject  to  the  Treasury 

and  Stock  Exchange  Regulations  

Loans  at  Short  Call  on  Market  Securities  . .  f  379,390  14  4 
British  Government  Treasury  Bills  . .  . .  387,264  18  5 
Sundry  Debtors  and  Dividends  Accrued  . .  235,664  15  5 
Cash  at  Bankers  and  in  hand 47,170  17    6 

Office  Furniture,  iS:c 


42,451 
627,260  12 
130,928  12 


297,338    0    2 


1,049,491 
6,233 


£5,061,563  14    7 


B.  JOEL,  Chairman,  I  T,i,.„,  „ 
R.  STEPHENSON,    ;  Directors. 


S.  B.  JOEL 
A 


We  rejiort  that  wc  have  examined  the  above  Balance  Sheet,  dated  30th  June, 
1916,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg  and  have 
obtained  all  the  informatioi\  and  explanations  we  have  required  as  Auditors. 
In  our  opinion  such  Balance  Sheet  is  proxierly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of 
our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books 
of  the  Company.    We  have  also  verified  the  securities  in  South  Africa. 

J.  P.  O'REILLY,  1  .    ,., 
HENRY   HAINS,  /  Auai'oi'S- 
Incorporated  Accountants. 


Johannesburg,  5th  July,  1916. 


THOMAS  HONEY,  SecreUry. 

We  report  to  the  Shareholders  that  we  have  audited  the  Accounts  of  the 
London  Office  of  the  Joliannesburg  Consolidated  Investment  Company, 
Limited,  dated  the  30th  June,  1916,  and  have  obtained  all  the  information  and 
explanations  we  have  required.  The  Audited  Accounts  of  the  Johannesburg 
Office  have  been  properly  incorporated  in  the  above  Balance  Sheet  and  Profit 
and  Loss  Account,  and  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up 
so  as  to  exhibit  a  true  and  correct  view  of  tlie  state  of  the  Company's  affairs 
according  to  the  best  of  our  information  and  the  explanations  given  to  us  and 
as  shown  by  the  books  of  the  Company.  We  have  also  verified  the  securities 
in  London. 

CHATTERIS,  NICHOLS  4  CO.,  1  .  „i,„^.. 

London,  2nd  August,  1916.  Chartered  Accountants, )  *''°i«'"- 


PROFIT    AND    JLOSS    ACCOUNT    for   the  Year  ended   SO  June,  1916. 


Db. 


To    Directors'    Fees,    Salaries,   War    Donations    and    other 
expenses,  less  Amounts  received  from  other  Companies    . . 
„  Balance,  being  realised  profit  for  the  year  carried  to  Appro- 
priation Account        


£       8    d 

33,280    2    4 

195,826    4.  1 


£229,106    6    5 


Cb  fad 
By  Profits  realised  on  Stocks  and  Shares,  Dividends,  Com- 
missions and  Sundry  Receipts,  less  South  African  Income- 
tax  and  Amounts  written  oil         229,106    6 


£229.106    6    6 


PfiOFtTS    APPROPRIATION    ACCOUNT. 


\  £       s    d 

To  Dividend  No.  19  of  5%  declared  21st  June,  19161 197  500    0    0 

„  Balance  carried  to  Balanca  Sheet   ..        ••     ? 16l',343  18    3 


£358,843  18    3 


£        s    d 

By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1915  . .    163,017  14    2 

„       Do.    at  30tb  June,  1916     ..        ..* 195,826    4    1 


£358,843  18    3 


tiMttd  by  tbi  Sti  OkMKMn  Pxtas,  Lid.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  th«  Proprietors  of  1"his  Invcstors'  Rsvikw,  and  Published 
By  CLittiN^  WuspM,  Norfolk  House,  Norfolk  SUeet,  Strand,  W.C.— Scptembai  aj,  igif.  [N  i2io 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  lapan.) 
ESTABLISHED    1880. 

BabaoFlbed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reaarva  Fund        Ten  <.0,800,000 

HiadOffict:  YOKOHAMA, 
Branches  and  A  gincits  al  Shanghai. 

Anlnng-Hsleo.  Harbin.  Nagasalii.  SiniSapore. 

Bombay,  Honolulu.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiehling, 

Changchun.  Kobe  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyaog.  Peking.  Tokyo. 

Fenellen  (Mukden).     Los  Angeles.  Ryojun (Poet  Arthur)  Tsinanfu. 

Hankow.  Lyons  ban  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  L^rafts 
and  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDDlicatlon. 
London  Office  :  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office;    15|  Gracechurch  Street,  London,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches : 

INDIA,    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys   and  sells  Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LlKilTED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HKAD  OFFICE  •        .        -        71 ,  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Austcaliao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ire  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  applioation. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issuei. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    tfranted    to    Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit :  i,  Exchange  Street  East. 


THE  LOKDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Autliorised  Capital  £4,000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires,,  Dooa  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenci),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  Yorlt 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.- 7,  Princes  Street,  E.C. 


SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  i8;6.) 

A  MUTUAL  PROFITSHARrNG  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4  12s.  per  cent, 
according  to  duration. 

Head  Oflic  35,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province^  to  the 
imperial  Government  fn  South  Airlca,  and  to  the  Admfnfetration  of  Rfuadesia. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL.. 
BE8ERVB  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbutbn^t,  Esq. 

Sir  David    Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
fames  Fairbairn  Finlay,  E>q.,  C.S.I. 


£6.194.100 
£1.848.525 
£2.000.000 
£4.645.578 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C 

New  York  Agency:    55,   WALL   STREET. 

OVER  25S  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

nVHRY  DKSCKIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Piovince, 
Nat«l.  Uranite  Free  Stale,  Transvaal,  KhodesU.  Nyasaland.  East  Africa  Proteclorate, 
Uganda,  Zanaibar.  Portiiifuese  Hast  Africa.  South- West  Africa  Protectorate  and  the  Belgian 
Coniro.  and  with  the  Bank's  Aj^encies  In  N ew  York,  and  elsewhere, 

ClJRRKNT  ACCOUNTS  are  opened  on  the  usual  terms.  „     ^ 

DEPOSITS  RliCUIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NliCOTIATED  and  COLLECTED. 

MAIL  and  THLE(;RAPIIIC  REMITTANCES  made.  ,        ,  ,.    „     . 

t.ETTERS  OH  CREDIT  and  DRAFTS  Rranted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

i-tiRCHASE  and  SALE  ol  Stocks  and  Shares  eflected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received 

BXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  art  bouHd  not  to  diictoie  the  trantactiort  o/any  of  its  customers. 
,  FRANCIS  SHlrTON,  London  Manager. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROVAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..    £1,000.000.  RESERVE  FUND      ..     i6ao,ooo. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.        J.  H.  MAYNE  CAMPBELL.       F.LUBBOCK. 

J.  H.  BRODIE.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

E.GEOFFREY  HOARE.  G.    D.    WHATMAN. 


Deposits  received  at  rates  wliicli  may  be  obtained  on  application- 
Drafts.  Letters  of  Credit, 
Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1.000.000.  Shares  Issued.  700,000. 

Shareholders.  4.O0O. 

Chairman Mr.  Thomas  Farrow. 


EVERY  DESCRIPTION   OF  JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write  or  call  for  Special  BooHlet  to 
HEAD    OFFICE: 

I.CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  *  m  &  rn 


BANK  OF  MONTREAL.  -"^sVr  - 

CapitftI  Paid-np,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

Presidont  Sir  VINXENT  MKRHDITH.    Bart. 

Head  Office  and  Board  of  Director,     .        .  MONTREAL. 

General  Manairer  .        Sir  FREDERICK  WILLIAMS-TAYLOR.  LL.D. 

Assistant  General  Manager A.  I).  BRAITHWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland ;  also  at  New  Yorlc.  Chicago  and 
Spokane  in  the  t^Inited  States. 

London  Offices:  47,  Thpeadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Ii.irt.        A.   MACNIDER     ESQ. 
GEORGE   CYRIL    CASSELS,    Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  B.ink  undert.ikcs  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
its  numerous  lirmches  offers  exceptional  facilities  for  the  tr.insactiou  of  a  gencr.iI  Wanking 
business  in  Canada,  Newfoundland  aod  the  United  States 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL tg.ooo.ooo 

RE3T   AND    UNDIVIDED    PROFITS t3.600.ooo 

TOTAL   ASSETS   OVER tgo, 000,000 

Bank  has  over  300  Branches  in  Canada  and  Agents'  in  the  principal 

cities  in  Ameploa. 

London  Committet:  — 

Major  J.  Lei:h  Wood.  C.M.C.,  Chairman  ;  Lieut  -Col.  Ths  Hon. 

Sidney  Peel :    and  F.  W.  Auhe,  Esq. 

DepoAito  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertatneii  on  application  to 

London  Offloet :  I,  PRINCES  STRICT.  E.C,  aad  6.  HAVMARKET,  S.W. 


BANKS. 


BANK    OF    ROUMANIA, 

LIMITED. 

Head  Office  -  27,  Throgmorton  Street,  London,  E.C. 

Branch  -  11,  Galea  VIctorlei,  Bucarest. 

Capital  (fully  paid),  £300,000.        Reserve  Funds,  £200,359 

Chairman : 

Earl  of  Bessborough,  K.P.,  C.V.O.,  C.B. 

Vice-Chairman : 

E.  W.  H.  Barry,  Esq, 

Bankers : 

Bank  of  England. 

Glyn,  Mills,  Currie  &  Co. 

The  Bank  tvas  originally  incorporated  in  1866  under  Roumanian  Law,  and  in 
1903  was  transformed  into  an  English  Company  under  the  Companies  Act. 

A  General  Banking  business  with  Roumania  is  conducted,  and  correspon- 
dence from  those  having  interests  in  that  country  is  invited. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olf>ce~7i  Old  Broad  Street.  E.C. 

Subscribed  CaplUl         £1,276.747     10    O 

Paid  up  Capital 669,665      0    0 

Reserve  Fund  and  Undivided  Profits         ..  354,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  opoD 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  b«  ateertained 

on  application,  and   Banking   Business   of   every  description   conducted 

with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY.  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times 

For  particulars  address  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred'.  House,  Poultry,  E.C.  LTD., 

FOUNDED       t84B-  FUNDS     1 10,800.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office  :   St.  Mildred's  House,  Pot-Linv,  London,  E.C. 


Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 

Che  Inuestors*  Rcuicu). 

Vol.  XXXVII. 

(January  to  June,  1916.)     Price   15/6  (by 
Post  9i.  extra). 


Cases  for  Binding  1/6  (Postage  8d.  extra). 

"INVESTORS'  REVIEW"  Oflicc, 
Norfolk    House,    Norfolk    Street,    W.C. 


TLbc  Jnvestore'  IRevtew, 


Vol.  XXXVIII. 

M*«  Barlai. 


No.  978.     SATURDAY,  SEPT.  30,  1916. 


("•eip".')  Price  6d. 


PUBLISHERS'    NOTICES. 

TLbC  investors'  1ReX>ieW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
Ooe  Vear,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  8d., 

postage 4d. extra.    BoundVolumeslSs.Bd.,  or  168.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

.    "Investors'  Review," 

Norfolk  House,  Norfoll<  Street, 
London,  W.C. 

Telephone  No. ;  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Bailors  cannot  uaaertake  to  return  rejected  com- 
muaicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a* 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  difierent. 


Passing   Events. 


Revenue  lasl  week  was  good,  uo  less  than 
^'9,892,000,  which  was  ;£,"3,528,ooo  more  than  in  the 
previous  week,  and  up-to-date  the  revenue  from  all 
sources  shows  an  increase  of  ;^.,55,243,ooo,  being 
;£," 1 55,756,000,  against  ;^  100,513,000  12  months  ago. 
To  this  larger  stream  the  excess  profits  tax  has  so  far 
contributed  ;£,"25, 998,000  ;  last  week  alone  it  contributed 
;^'3,o87,ooo.  But  the  ordinary  income-tax,  it  should  be 
noted,  is  also  giving  more  money,  and  furnished 
;£^i, 470,000  last  week  as  compared  with  ;^"444,ooo. 
That,  however,  may  be  due  to  the  fact  that  the  tax  is 
now  collected  by  instalments  instead  of  in  a  lump  at  the 
beginning  of  the  final  quarter  of  the  fiscal  year.  The 
levenue,  good  though  it  was,  left  about  ;^35, 000,000  of 
the  expenditure  to  be  furnished  by  borrowing,  and  as 
there  were  ;^i  2,797,000  of  temporary  advances  to  be 
repaid,  a  total  of  ^^57, 394,000,  including  ;^50,ooo  re- 
paid on  bullion  advances  account,  had  to  be  furnished. 
The  Treasury  succeeded  in  finding  all  the  money,  and 
;^2,i6g,ooo  more,  which  was  added  to  the  Exchequer 
balances  in  the  Bank.  Of  the  aggregate  ;^35, 169,000 
was  provided  by  Treasury  bills,  ;^2, 302,000  by  Ex- 
chequer bonds,  ;£"6i5,ooo  by  Expenditure  certificates, 
and  ;£'i, 000,000  by  War  Saving  certificates.  Other 
debt  to  the  amount  of  ;^io,4g5,ooo  was  created,  pre- 
sumably in  replacement  of  debt  falling  due,  and  in  this 
wav  the  financing  of  the  war  proceeded  smoothly 
enough,  but  the  nett  addition  of  the  week  to  the  floating 
debt  in  Treasury  bills  raises  its  total  to  ;£ri, 003, 552,000. 
The  expenditure  to  date  this  year  has  been 
;^,  1,081 ,000,000,  which  compares  with  only 
^^894, 848,000  in  the  corresponding  period  of  last  year. 
In  s'pite,  therefore,  of  the  larger  income  from  taxation, 
the  addition  to  the  public  debt  caused  by  the  war  has 
been  greater  this  year  than  last. 


In  the  past  week  ended  September  22,  our  rate  of  ex- 
penditure reached  a  higher  figure  than  ever  before.  Its 
total  was  p^44, 547,000,  or  an  average  of  ;^.'6, 364,000  a 
day.  The  previous  highest  total  was  for  July  15,  when 
^43,173,000  was  paid  out,  or  ;^i, 374,000  less  than  last 
week's  outgoings,  and  onlv  to  j^6, 168,000  per  day.  Is 
there  anv  substantial  justification  for  this  formidable 
increase  in  the  war  expenditure,  for  no  less  than 
;^i, 500,000  of  the  total  went  to  sustain  the  war?   Yes, 


there  is  the  obvious  fact  that  on  all  fronts  our  expendi- 
ture of  ammimition,  the  maintenance  of  our  own  and 
our  Allies'  armies  in  active  campaign,  and  the  increase 
in  the  number  of  troops  engaged,  must  inevitably  in- 
volve larger  outlays  of  money.  Moreover,  the  home 
services,  anti-aircraft  and  other,  are  calling  for  addi- 
tional outlay,  our  overseas  air  services  too  must  now 
be  a  source  of  great  and  growing  expense,  and  the 
strenuous  work  done  by  our  Navy,  of  which  we  hear 
only  too  little,  is  likewise  growing  in  costliness  as  the 
efficiency  of  our  blockade  and  the  perfectioning  of  our 
capacity  to  reduce  the  scope  of  the  enemy's  submarine 
ravages  grow  wider  in  their  demands.  Large  expendi- 
ture is,  indeed,  imperative.  It  will  be  a  growing  ex- 
penditure in  all  probability  as  long  as  our  offensive  in 
Macedonia  and  in  Erance  continues  overwhelming.  In 
East  Africa,  too,  and  in  Mesopotamia,  let  us  hope  to 
better  purpose,  considerable  sums  must  often  be  re- 
quired, as  well  as  in  Egypt.  We  must  then  concentrate 
our  hopes  upon  a  speedy  realisation  of  the  necessary 
victory.  The  faster  we  can  press  on,  the  sooner  will 
the  enemy  be  reduced  to  impotence.  We  are  happy  to 
think  that  the  speed  accelerates  now. 


And  how  is  our  fell  enemy  getting  on  with  his  finance? 
He  takes  good  care  not  to  tell  us  anything  about  his 
revenue,  but  possibly  the  wrangle  expected  in  the 
Reichstag  when  it  meets  may  permit  some  scraps  of 
information  to  leak  out.  What  we  can  be  sure  of  is 
that  War  Loan  No.  5  has  not  been  a  success.  Every 
conceivable  trick  of  the  disreputable  financier  and  un- 
.'^crupulous  Government  official  grown  desperate  has 
been  utilised  to  try  and  make  the  loan  look  a  success, 
and  they  have  failed.  Municipalities  arc  said  to  have 
turned  their  debts  into  war  loan  subscriptions,  though 
how  that  could  be  done  we  have  not  yet  discovered. 
Begging  has  descended  to  a  scramble  after  the  child- 
ren's .school  pence  Belgium  has  been  robbed,  as  vve 
have  already  described,  and  the  great  Kaiser  himself  js 
reported  to  have  risked  another  /Ti 0,000  of  his  own  in 
the  venture.  .\nd  it  has  all  ended  in  a  miserable  fiasco; 
but  it  must  again  be  repeated,  the  failure  will  not  end 
the  war,  not  yet.  Tt  will  only  increase  the  difficulty  of 
the  enemy  in  making  pretence  of  any  kind  to  meet  his 
colossal  expenditure,  and  make  the  enrolment  of 
Prussia's  Allies  in  the  Hohenzollern  ruin  more  paralys- 
ingly  complete. 
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A  few  particulars  about  Australian  Commonwealth 
finance  were  communicated  by  Mr.  Higgs,  the  Com- 
monwealth Treasurer,  in  h's  financial  statement  de- 
livered on  Wednesday  last.  He  told  the  House  of 
Representatives  that  the  total  receipts  for  the  past 
financial  year  had  been  ;^'9 1,052,000,  of  which 
;£,"30,627,ooo  was  ordinary  revenue.  War  loans 
raised  in  Australia  produced  ;^35)257,ooo,  and  the 
war  loan  obtained  from  the  British  Government  came 
to  another  ;^"22, 400,000,  this,  we  presume,  being  in- 
dependent of  the  British  Government's  advance  to  the 
Commonwealth  Government  to  enable  the  wheat  crop  to 
be  secured  and  financed.  That  advance  amounted  to 
j£8,gj8,ooo.  Outstanding  Treasury  bills,  Mr.  Higgs 
further  stated,  amounted  to  _;^2, 768,000.  He  puts  the 
total  receipts  for  the  current  financial  year  at 
;^ 1 27,836,000,  including  ;^45,g3i,ooo  of  war  loans  to 
be  raised  in  Australia  and  ;^i 3,000,000  to  be  contri- 
buted by  the  Home  Government.  The  total  would  be 
made  up  by  the  balance  of  ;^i7,075,oc)o  unspent  out  of 
the  borrowings  of  the  preceding  year.  For  the  ex- 
penditure of  the  past  financial  year  under  all  heads 
and  including  an  ordinary  expenditure  of  ;^24,o65,ooo, 
was  only  ;^73^978,ooo,  of  which  revenue  provided 
;^3,563,ooo  and  loans  ;^37,632,c)00.  For  the  current 
vear  the  expenditure  is  estimated  at  a  figure  exactly 
balancing  the  forecast  of  revenue — that  is  to  say, 
;^i 27,836,000.  Out  of  this  ;^32,586,ooo,  or  fully 
;^8,500,ooo  more  than  last  year,  is  put  down  as  ordi- 
nary expenditure,  including  what  should  be  capital 
outlay  on  new  works  and  the  increased  cost  of  old-age 
pensions.  War  expenditure  provided  from  revenue 
is  .set  down  at  ;^6,343,c>oo  and  from  loans  at 
;^78, 956,000.  Altogether,  therefore,  in  the  two  years 
ending  June  30  next,  the  war  alone  will  have  cost  the 
Commonwealth  about  ;^i 27,000,000,  a  cruel  exaction 
imposed  uf)on  a  peaceful  community  by  the  unscrupu- 
lous enemy.  What  is  to  be  done  in  the  way  of  extra 
taxes  to  help  the  Commonwealth'  to  sustain  this  great 
burden  ?  There  is  to  be  an  amusement  tax  imposed, 
estimated  to  produce  ;^2,ooo,ooo,  a  "  war  profits  " 
tax  set  down  for  ;^3, 000,000,  an  increase  in  the  ordi- 
nary income-tax  expected  to  give  another  ;^i,c>c)o,ooo, 
and,  finally,  a  "  levy  on  wealth,"  details  about  which 
the  telegram  does  not  convey,"  which  is  expected  to 
yield  ;^3, 333,000 — per  annum,  we  presume — for  the 
next  three  years,  the  money  to  be  devoted  to  the  re- 
patriation of  the  country's  warriors.  Will  penal  legis- 
lation be  required  to  keep  German  goods  out  of  Aus- 
tralia when  the  war  is  over? 


seven  Governments  of  Australia  managed  in  their 
past  fiscal  year  to  raise  their  tax  revenue  to  nearly 
;^3o,ooo,ooo,  or  to  about  £6  per  head  of  the  popula- 
tion, a  remarkable  performance,  for  which  Govern- 
ments and  people  deserve   the  highest  credit. 


A  summary  of  the  revenues  of  the  six  States  of 
Australia  for  the  year  closed  June  30  last,  taken  from 
the  July  number  of  the  Australasian  Insurance  and 
Banking  Record,  may  be  worth  preserving,  and  we 
therefore  reprint  the  table  here.  It  shows  that  all 
the  six  States  did  remarkably  well,  each  giving  an  in- 
crease in  the  revenue,  Victoria  leading.  A  recovery 
in  the  railway  income,  product  of  the  large  harvests, 
as  well  as  additional  taxation,  contributed  to  add 
;{J'2,69i,ooo  to  the  total  income  gathered  by  the  six. 
New  South'  Wales,  with  a  revenue  of  ;^i9,630,ooo, 
showed  an  increase  of  ;^702,ooo,  and  Victoria,  with 
;^i  1,070,000  of  income,  a  gain  of  ;^82 1,000.  Others 
follow  with  vigour,  as   in   the   table  : — 

_     ,  1914-15- 

Total  Revenue.  £ 

New   South   Wales  18,927,537 

Victoria 10,248,761 

Queensland   7,202,658 

South  Australia   ..  3,973,310 

West  Australia. . . .  5,140,725 

Tasmania  1.225,957 

Total   46,718,947 

The  railways  produced  in  all  about  ;^i, 170,000  of  this 
increase,  and  taxation  gave  ;£,'i,  136,000  additional. 
New  taxation  seems  to  have  been  most  prolific  in 
Queensland,  which  gathered  in  ;^504,ooo  more,  and 
when  the  additional  taxation  falling  to  be  collected 
hy  the   overshadowing   Commonwealth    is   added,    the 


1914-16. 

Movement. 

£ 

i 

19,629,900    . 

.     +    702,364 

11,069,584    . 

.     +    820,823 

7,706,365    . 

•     +    503.707 

4.355.408    . 

.     +    382.098 

5.356.759    . 

+    21G.034 

1,292,079    . 

.     +      66,122 

49,410,095    . 

.     -1-2,691,148 

New  Zealand  would  seem  to  have  done  nearly,  if 
not  quite,  as  well  as  any  of  the  States  on  the  main- 
land of  Australia,  which  is  cheering.  We  do  not  nowa- 
days receive  that  early  copy  of  its  Finance  Minister's 
budget  speech  which  used  to  come  to  us,  but  then 
we  should  never  dream  of  expecting  apy  such  courtesy 
from  Sir  Joseph'  Ward.  He  need  have  no  fear,  how- 
ever, that  in  present  circumstances  we  should  seek  to 
revive  the  old  controversy  or  call  up  memories  of  his 
early  history  as  a  colonial  merchant.  The  times  are 
far  too  grave  for  that.  Failing  an  official  statement, 
we  have  to  fall  back  in  this  instance  al.so  uf)on  the 
Australasian  Insurance  and  Banking  Record,  which 
summarises  Sir  Joseph  Ward's  budget  speech  in  its 
usual  efficient  way.  According  to  the  figure  produced, 
the  revenue  for  the  year  ended  March  31  last  was 
;^i4, 884,000  and  the  expenditure  ;^i2, 493,000,  ex- 
clusive of  ^255,000  transferred  temporarily  to  the 
war  expenses  account.  The  total  expenditure  con- 
sequently fell  in  appearance  short  of  the  income  by 
^2,166,000,  but  that  should  not  be  regarded  as  a  real 
surplus,  because  the  statement,  as  given,  as  is  un- 
fortunately too  frequently  the  case  in  New  Zealand 
finance,  does  not  embrace  the  whole  account.  The  in- 
come from  additional  taxation  is  included  in  the  re- 
venue, but  the  special  war  outlays  for  which  that 
additional  taxation  was  imposed  is  not  included  in  the 
exhibit  of  expenditure.  It  is  thus  easy  to  see  that, 
leaving  out  of  account  the  war  outgoings,  the  esti- 
mated expenditure  of  a  year  ago  has  been  made  to 
look  small — less,  in  fact,  by  ;^i 60,000  than  the  esti- 
mate, and  it  may  be  admitted  that  the  heads  of  de- 
partments are  exercising  unusual  care  in  preventing 
waste.  Out  of  the  total  increase  in  revenue,  which 
amounted  to  ;^i,75o,ooo,  no  less  than  ;^i,383,ooo 
came  from  taxation,  the  balance  of  ;^378,ooo  being 
the  product  of  the  railways.  Apparently  the  reduction 
in  the  ordinary  expenditure  was  in  reality  also  a 
matter  of  account  to  some  extent,  for  last  year  none 
of  the  public  works  expenditure  was  provided  out  of 
income,  whereas  in  the  preceding  year  ;^350,oc)0  was 
drawn   from  that  source. 


As  for  the  financial  year  now  running  its  course, 
revenue  was  estimated  at  ;^i7, 341,000,  or 
;^i,898,ooo  more  than  that  of  the  year  ended  March 
31  last,  and  it  might  be  more  even  than  that  if  the 
excess  profit  tax  produces  the  ;£'2, 000,000  expected 
and  the  special  income-tax  also  imposed  should  yield 
an  extra  ;^75o,ooo.  Indeed,  the  revenue  on  a  new 
basis,  taking  last  year's  budget  product  as  being 
capable  of  yielding  nearly  ;^  100,000  more,  is  put  at 
;^i7,34i,ooo,  in  hope  of  again  more,  and  of  that 
;^"io, 255,000  will  be  the  product  of  a  taxation  levy 
equivalent  to  about  ;i^c)  5s.  per  head,  against  j(^.6  15s. 
for  I9i5«i6  and  ,£^5  los.  for  1914-15.  New  Zealand 
in  this  respect  comes  out  at  the  top  of  the  scale  with 
a  capacity  to  endure  war  ravages  and  pay  heavy  taxa- 
tion that  may  well  make  the  Mother  Country  envious. 
War  expenditure,  however,  will  consume  all  the  new 
money  and  more,  for  during  the  past  year  it  amounted 
to  ;^5, 713,000,  making  with  the  previous  year's  ex- 
penditure ;^7, 865,000  laid  out  since  the  war  began 
up  to  March  31.  War  borrowings  up  to  the  begin- 
ning of  May  last  totalled  ;^9, 850,000,  of  which 
;^8, 500,000  have  been  supplied  by  the  Imperial 
Government  and  ;^i,350,ooo  by  the  Post  Offices  in 
New  Zealand.  There  is  still  ;^2, 150,000  of  unex- 
hausted borrowing  powers  available,  and  authority  for 
raising  another  ;^i 2,000,000  has  been  asked  for  this 
year,  so  that  provision  for  all  contingencies  in  the 
region  of  credit  would  seem  to  have  been  made  with 
the  customary   solicitude  to  be   safe. 
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Communications  often  arrive  at  this  office  from 
Australia  of  a  kind  that  reveals  other  thoughts  burn- 
ing in  the  minds  of  unhypnotised  citizens  there  than 
those  made  familiar  to  us  by  the  average  Australian 
|X)litical  leader  or  platform  hero  of  the  hour.  One 
such  arrived  the  other  day  from  Sydney,  N.S.W.,  and 
moved  us  to  reflect.  It  was  simply  a  contrast  in 
figures  between  the  progress  made  by  the  Argentine 
Republic  and  the  Commonwealth  of  Australia  as 
revealed  in  the  latest  published  statistics.  .Argentina 
has  risen  now  to  be  "  one  of  the  largest  food-exporting 
countries  in  the  world,"  and  Australia  has  been  left 
behind  almost  "in  everything  except  sheep,  wool  and 
national  debt."  The  following  table  sets  forth  the 
contrasts  handily,  and  it  deserves  to  be  ruminated 
upon,  even  by  great  imperial,  politicians.  Wc  should 
like  them  to  tell  us  how  they  propose  to  increase  the 
pace  in  Australia  so  as  to  lessen  the  distance  between 
it  and  its  much  more  favourably  placed  rival.  Thus 
far  the  experiments  in  Socialism  have  done  nothing  to 
help  Australia  in  the  struggle  for  independent 
existence.  Rather  have  they  worsened  its  position  and 
dimmed  its  prospects.  For  Socialism  as  understood 
and  interpreted  in  Australia  has  meant  catering 
obsequiously  for  the  working  classes,  and  almost  that 
alone.  Therefore  wages  have  been  elevated  to  an 
altogether  unreal  height,  and  kept  there  by  help  of 
liberal  borrowings  in  the  Old  Country.  To  please  the 
working  man  also — and  to  disguise  the  increasing 
burden  of  debt  interest  he  is  called  upon  to  shoulder — 
a  system  of  protection  was  adopted  whose  effect  has 
been  to  neutralise  in  great  measure  the  benefits  secured 
bv  excessive  wages.  How  long  is  this  coddling  and 
hothouse  process  sroing  to  continue,  and  what  is  the 
end  it  will  conduct  the  3-oung  State  to  if  it  be  allowed 
to  remain  unmodified?  Would  the  leaders  of  the 
people  be  kind  enough  to  bestow  a  little  well-instructed 
attention  on  questions  like  these,  and  do  it  soon,  for 
rfieir  turn  otherwise  may  not  be  long? — 


National  debt 
Papulation... 
Paper  money 
Gold  reserve. 
Foreign  trade 
Excess  of  ex  p'rts 
over  imports  for 
10  years  1906-15 
Railways 


i 

432,000,000 

4, 93?, 000 
41,760,000 
16,000,000 
125,000,000 


Australia. 


112,000,000 
8,000,000 
87,300,000 
62,100,000 
i55»788,oo) 


1 13,000,000 
20.558 
miles. 

83%single 
track . 

55%  3ft. 

6in.  gauge 


Arg'ntina.  i  Exports   ( iQn-151 


151,886,000 
22,447 
miles. 
Mostly 
double 

track  and 
broad 
gauge. 


Wheat 

Maize  

Linseed  

Oats 

Flour   

Chilled  and  frozen 

beef 

Frozen  mutton  and 

lamb     

Wool   

Bran 

Sheepskins    

Tallow 

Butter 

Ox  and  cow  bides 


£ 
850,000 

nil 
nil 
nil 
509,000 

3,596,000 

3,454,000 

2?,000,000 

nil 

1,466,000 
1,385,000 
2,659,000 
3,522,000 


Arg'ntina 


£ 
2(1.512,000 

l8,6g5,ooo 
9,222,000 
3,900,000 
2,015,000 

13,235,000 

1,261,400 
11,116,000 

396,230 
1,410,000 
1,553,000 

3So,ooo 
9,181,000 


Thursday's  Times  contained  a  valuable  letter  from 
Mr.  Jesse  Collings  on  the  land  and  national  waste. 
He  recalls  the  fact  that  he  did  the  utmost  to  expand  the 
tiny  "  experiment  "  embodied  in  the  Act  to  enable  the 
Board  of  Agriculture  to  buy  8,000  acres  of  land  and 
establi.sh  thereon  three  colonies  containing  in  all  less 
than  400  families.  The  estimated  cost  of  that  experi- 
ment was  put  at  ;/5'334,ooo  as  a  beginning,  and  Mr. 
Collings  says  this  money  will  simply  be  wasted.  If 
applied  to  general  cultivation  of  land  it  would  go  some 
way  to  meet  the  shortage  of  food,  but  in  the  manner 
proposed  it  can  do  no  good  whatever.  He  moved  an 
amendment  to  extend  the  acquisition  of  land  to  60,000 
acres,  but  the  Coalition  Government  would  not  permit 
any  such  generosity.  Landowners  will  allow  no 
breach  in  their  entrenchments.  The  Act,  Mr.  Collings 
saj's,  professes  to  be  an  experiment,  but  maintains  that 
no  experiment  is  needed.  We  agree.  The  Continent 
is  full  of  examples  of  what  has  been  and  can  be  done 
on  the  land  by  putting  it  squarely  and  honestly  in 
pos.session  of  the  cultivators  or  by  scientific  direction 
as  in  Germany.  In  opposing,  therefore,  the  opening 
of  the  land  of  this  country,  as  they  arc  doing,  the  great 
landowners  are  inviting  a  repetition  here  of  the  experi- 
ence of  French  aristocrats  in  the  Revolution  of  1789. 
Of  that  we  have  no  doubt  whatever,  and  that  is  why 
we  keep  urging  them  to  come  down  from  their  pedestal 
and  enter  into  loyal  partnership  with  their  fellow-men 
nn  the  land,  high  and  low,  before  it  is  too  late.  Mr. 
Collings   went   on   to   point   out   that   there    are    three 


main  problems  in  connection  with  the  war  which  must 
be  faced,  viz.,  our  food  supply,  the  employment  of  ex- 
service  men,  and  the  war  costs.  They  can  only  be 
solved  by  the  utilisation  of  our  land,  and  he  declares 
Ihat  if  all  our  wasic,  badly  cultivated  and  poor  grass 
lands,  amounting  to  millions  of  acres,  were  cultivated  in 
the  same  manner  as  the  fields  on  tlie  Continent,  and  as 
the  best  farms  and  small  holdings  in  our  own  country 
are,  the  result  would  be,  first  that  we  should  be  self- 
supporting,  or  nearly,  at  home  and  consequently  suffer 
less  danger  of  violent  fluctuations  in  prices ;  secondly, 
that  employment  would  be  provided  in  abundance  for 
disbanded  warriors  at  the  end  of  the  war ;  and,  thirdly, 
that  means  would  in  this  way  be  furnished  to  pay  for 
the  war.  The  last  prediction  is  too  sanguine,  but  that 
the  liberation  and  thorough  cultivation  of  the  soil  ot 
this  country  would  do  much  to  lighten  for  the  taxpayer 
the  burdens  that  threaten  to  become  intolerable  is  be- 
yond question.  When  is  the  gabble  of  land  mono- 
polisers, tariff  concocters  in  furtherance  of  particular 
interests,  faineants  who  desire  to  remain  the  Prussians 
of  British  soci_ety,  going  to  stop  and  the  minds  of  all 
interested  be  turned  towards  an  earnest  endeavour  to 
find  a  solution  for  one  of  the  most  acute  problems  any 
country  ever  had  to  face  ? 


Some  interesting  particulars  of  the  progress  of  the 
co-operative  moverrkent  are  given  by  the  Chief  Regis- 
trar of  Industrial  and  Provident  Societies  in  his  report  ' 
for  the  year  19 14.  From  this  it  appears  that  the  total 
membership  of  the  co-operative  societies  was  approxi- 
mately 3,500,000,  an  increase  of  177,000,  or  5.4  per 
cent.,  over  the  previous  year,  which  in  turn  showed  an 
increase  of  5  per  cent,  over  1912.  In  Scotland  the 
membership  represented  10  per  cent,  of  the  total  fwpu- 
lation,  in  England  and  Wales  8  per  cent.,  and  in 
Ireland  2  jjer  cent.  Sales  or  income  from  business 
amounted  to  ;^238,490,ooo,  an  increase  of 
^£.^17,035, 000,  but  the  total  included  ;^94, 185,000  de- 
rived from  the  Co-operative  Wholesale  banking  de- 
partment. Wholesale  societies  .sold  goods  to  the  value 
of  ;^44,343,ooo,  an  increase  of  just  over  ;^4, 000,000, 
and  the  sales  of  the  distributive  trading  societies 
amounted  to  nearly  ;^9o, 000,000,  an  increase  of 
;£,"4,o75,ooo.  The  surplus  resulting  from  the  year's 
working  was  ;£^  15, 500, 000,  of  which  ;^  12,000,000  was 
returned  to  customers  as  dividends  on  their  purchases, 
after  providing  for  approximately  ;/r2, 000,000  to  meet 
interest  on  shares.  It  is  a  wonderful  development 
from  the  small  beginnings  which  a  handful  of  enthu- 
siasts started  in  Lancashire  not  much  more  than  half 
a  century  ago. 

With  crops  in  the  West  Indies  good  and  prices 
generally  high,  the  Colonial  Bank  might  have  been  ex- 
pected to  do  exceedingly  well  in  the  half-year  ended 
June  30th.  Its  gross  profits  rose  by  ;^3,49g  to 
;^7o,23o,  but  expenses,  including  income-tax,  were 
;^8,863  heavier  at  ;^44,839,  so  that  the  nett  surplus,  in- 
cluding ^35,110,  or  ^1,025  less,  brought  in,  was 
actually  ;^6,389  smaller  at  ;^6o,5oi.  Nothing,  how- 
ever, is  written  off,  compared  with  ;^i8,ooo  for  depre- 
ciation of  securities,  and  the  directors  pay  a  dividend 
of  3^  per  cent.,  less  tax,  for  the  half-year.  This  is  the 
same  as  for  the  preceding  six  months  and  compares 
with  3  per  cent.,  tax  free,  a  year  ago.  The  balance- 
carried  forward  is  ;^i  2,811  up  at  £^43,701.  Invest- 
ments, including  ;^275,5oo  of  War  Loans,  show  a  re- 
duction of  ^207,: 90  at  ;^907,4g8,  but  it  is  satisfactory 
to  note  that,  whereas  a  year  ago  the  book  value,  after 
allowing  for  the  depreciation  reserve,  was  in  excess 
of  market  figures,  the  amount  is  now  less  than  the 
market  value  after  the  removal  of  all  minimum  prices. 
Specie  has  been  reduced  by  ;i^62,685  to  ;^37i,889,  but 
cash  and  money  at  call  and  short  notice  in  London  is 
;^42,9o6  up  at  :^234,475,  and  bills  receivable,  which 
apparently  include  jif75o,ooo  of  Treasury  bills,  are 
;^886,i79  higher  at  ^1,799,747-  Debtors  in  the 
colonies  on  current  account  owe  ;^i 58,940  more  at 
;^463,o64,  and  bills  discounted,  advan'-es,  &c.,  are 
;^38o,o86  up  at  j£\,2(A,'j2j.     On  the  other  hand,  notes 
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in  circulation  have  risen  by  ;^'67,2i8  to  ^'496, 855,  and 
current  and  deposit  accounts  are  ;£,'i,i42,8i8  higher  at 
;£,'3, 346,065.  Bills  payable  show  a  small  reduction  of 
;;£,'5,4ii  at  ;^469,978,  but  there  is  a  new  item  on  both 
sides  of  the  account  of  ;£,'202,499  for  acceptances  on 
account  of  customers.  During  the  half-year  the  Act 
authorising  the  bank  to  carry  on  business  in  all  parts 
of  the  British  Empire  received  the  sanction  of  Parlia- 
ment, and  in  addition  to  opening  new  premises  in  New- 
York,  a  cash  and  bill  department  is  to  be  established  in 
London  at  51,  Threadneedle  Street. 


A  very  substantial  recovery  in  gross  profits  is  shown 
by  the  Bank  of  Australasia  for  the  six  months  ended 
April  10,  the  total  after  providing  ;^"5,587,  or  ;£,"6,689 
less,  for  rebate  on  bills,  being  ;^49,284  larger  at 
^459,067.  Management  charges,  however,  were  de- 
cidedly heavier  at  ;^i73,86i,  and  as  rates  and  taxes 
absorbed  an  extra  ;^'36,562  at  ;^78,544,  the  nett  sur- 
plus was  ;£,'2,ii5  down  at  ;^2o6,663.  The  dividend 
and  bonus  at  the  rate  of  17  per  cent,  per  annum,  tax 
free,  arc  repeated,  but  ;^30,oc>o,  or  ^10,000  less,  is 
transferred  to  reserve  fund,  and  the  balance  carried 
forward  is  increased  by  ;^8,4o6  to  ;^i2i,759.  Deposits 
show  a  small  reduction  of  ;^i5,i79  at  ;^20,684,773, 
but  the  note  circulation  is  ^^45,852  up  at  ;^304,645, 
and  bills  payable  and  other  liabilities  have  risen  by 
;^972,5o6  to  ;^4,i32,325.  Cash  and  Government 
notes,  &c.,  are  ;^i,449,988  down  at  ;^5,687,677,  and 
loans  at  call  and  short  notice  have  been  reduced  by 
;^525,ooo  to  ;^95,ooo,  but  investments  in  British 
Government  securities  have  been  increased  by 
;^903,688  to  ;^i,969,i58,  and  in  other  securities  by 
;^96,67i  to  ;£^977,8i7,  while  bills  receivable,  advances, 
&€.,  are  ;^2,o4i,227  up  at  ;^2i,468,529. 


In   the  September  issue   of  the  Journal  des    Econo- 
mistes,  Mr.  Arthur  Raffalovich  prints  a  diagram  which 
sets  worth   the  position  of  German  efforts  to  throttle 
the  metal   industry    before    the   war  broke  out.       The 
diagram  was  constructed  by  the  German  geographer, 
Liefmann,  and  published  in  an  article  by  him.    It  shows 
that  the  Metal  Bank  and  Metallurgical  Co.   of  Frank- 
fort-on-the-Maine,   with  a  capital  of  ;^2, 000,000,  was 
the  centre  of  swaying  force  of  a  ramification  of  linked 
firms  by  means  of  which   the  metal   trade  was  being 
brought    under    the    control  of    German   Jews    almost 
everywhere.    There  was  affiliated  with  it  or  its  creature 
a  Swiss  Society,  the  I^ondon  firm  of  Henry  R.  Merton 
and  Co.,  Ltd.,  the  Australian  Metal  Co.,  the  Merton 
Metallurigical    Co.,    the    Brussels   Minerals    Co.,    the 
American     Metal    Co.,    the    African    Metal    Co.,    the 
American  Metallurgical  Co.,  and  a  company  called  the 
Auxiliary  Society  of  Mines.     At  the  foot  of'  the  exhibit 
came   the    Spanish   Co.    of  Minerals   and   Metals.      All 
thjs    ramification   of    interlinked    traffickers    seems    to 
have    been   brought    into  existence    and   operation    bv 
gradual  evolution  from  private  Israelistish  firms  in  the 
metal   trade,    as  Mr.    Raffalovich'  points   out,    so  that, 
although  originating  in  Germany  and  controlled  from 
Frankfort,    the    organisation    was   essentially   Jewish, 
and  exhibited  that  singular  characteristic  of  the  finan- 
cial Jew  which  tends  to  keep  him  restless,  and  never 
satisfied    with    anything    short    of    complete    masterv 
within  the  line  of  business  he  has  entered  upon.    Herr 
Liefmann   apparently  exulted  over  the   marvellous   ex- 
hibit of  German  coercive  power  over  a  particular  trade 
which  his  diagram  illustrated.      The  "combine  "  con- 
trolled   copper,     zinc,     tin,     mercury    antimony,    alu- 
minium, and  sprang  out  of  offshoots  from  the  private 
Jewish    firm  of   Abraham    Cohen,  of  Frankfort.      Out 
of  that  source  came  the  Mertons  in  London,  and  Beer- 
Sondheimer   and    Hirsch,    the   one   at    Frankfort,    the 
other  at    Halberstadt.       With   the   assistance   of  their 
co-racials   in    America,    Mexico,    and    Belgium — where 
the   Cahen  d'Anver  and    the    Socidt^    G^n^rale    Beige 
joined  the  combine — these  monopolisers   were   rapidly 
working  their  way  into  the  control  of  the  whole  busi- 
ness throughout   the   world.      Nor   have    they   stopj>ed 


there.  We  allude  to  this  subject  in  order  once  more 
to  warn  our  leading  merchants  and  industrials  here 
to  abate  their  discussions  over  tariffs  .and  to  trans- 
form their  schemes  for  self-aggrandisement  into  a 
loyal  confederation  of  energies  designed  to  keep  the 
trade  of  each  country  free  and  to  liberate  the  worker 
as  well  as  the  producer  and  consumer  from  the  tyranny 
of  the  all-grasping  financier.  The  German-Jewish 
monopolising  combinations  and  interlinking  agencies 
of  monopoly  were  not  in  essence  eVil.  They  became  per- 
nicious only  in  proportion  as  the  selfish  ambitions  of 
their  designers  were  liberated  from  control.  It  may 
be  that  all  the  industries  of  all  vhe  Allies  will  come  to 
be  controlled  and  organised  in  the  people's  interest,  for 
the  public  good. 

A  correspondence  has  been  running  in  the  news- 
papers about  the  utility  of  electric  flashes  from  tram- 
cars  and  railways  trains  in  guiding  the  Zeppelin 
monsters  in  their  course  over  London  last  Sunday 
morning.  Most  of  the  letters  seem  to  have  been 
written  under  a  misapprehension  of  the  facts.  From 
what  we  have  observed,  the  course  of  the  airship  or 
ships  that  attacked  a  London  suburb  then  must  have 
been  determined  by  map  and  compass  much  more  than 
by  any  lines  of  illumination  visible  below.  The  effort 
of  the  inhuman  beasts  was  to  try  and  block  certain 
railway  lines,  and  it  completely  failed,  but  in  carrying 
it  out  the  route  followed  was  in  the  main  that  of  a 
tramway  line,  which  crossed  more  than  one  railway. 
Possibly  flashes  from  the  tramcars  running  on  that 
line  did  help  the  Hun  pilot  in  steering  his  course,  but 
we  doubt  it,  because  the  underground  conduits  contain- 
ing the  current  used  by  the  cars  do  not  lend  themselves 
to  pyrotechnic  displays  visible  at  a  distance.  It  is, 
however,  quite  otherwise  with  electric  trains  driven  by 
the  system  introduced  on  the  Brighton  Railway  by  the 
Allgemeine  Elektricitats  Gesellschaft.  Trains  run  by 
that  svstem  flash  their  way  all  along  the  route  often  so 
vividly  that  in  dark  nights  the  air  is  fitfully  lighted  up 
at  many  hundred  yards  distant,  and  that  is  a  defect  of 
a  most  serious  kind  in  times  like  these.  But  there  was 
little  indication  last  week  that  the  maintenance  of  the 
pyrotechnic  train  service  was  of  much  help  to  the 
Zeppelin  fiends.  It  probably  could  assist,  however,  in 
enabling  the  bombers  to  guess  where  stations  lay,  and 
it  was  more  their  nervous  haste  than  our  good  man- 
agement which  led  to  the  failure  of  last  week's  excur- 
sion to  do  more  than  the  usual  slaughter  of  civilians 
and  damage  to  private  property.  It  may,  therefore,  be 
necessary  for  the  military  authorities  to  forbid  in  future 
the  running  of  these  electric  trains  on  the  Brig'hton  line 
when  Zep{>elins  are  signalled. 

The  subjoined  letter  comes  from  an  old  subscriber  to 
The  Investors'  Review  who  dwells  in  Spain.  He 
appends  his  name,  but  we  shall  not  disclose  it.  Much 
mav  be  forgiven  to  a  man  living  in  the  atmosphere  of 
Spain  during  these  critical  times,  and  we  feel  not  the 
slightest  displeasure  at  the  writer's  characterisation  of 
our  "War  Notes."  We  can  assure  him  that  the 
writing  of  them  affords  no  delight  to  us,  and  no  one 
will  rejoice  more  than  we  when  the  necessity  to  write 
comes  to  an  end.  May  we  confess,  though,  that  this 
is  the  only  sneer  about  the  articles  that  has  ever  been 
flung  our  way.  Now  as  regards  the  particular 
grievances  the  writer  dwells  on.  One  arises  purely 
from  a  misapprehension.  The  Government  has  tried 
the  experiment  of  buying  Winnipeg  4  per  cent,  bonds 
outright,  but  in  the  official  notice  it  wis  expressly 
stated  that  those  who  did  not  accept  the  offer  would 
not  be  penalised  by  having  to  pay  excess  income-tax. 
Consequently  the  people  who  think  that  Winnipeg  4 
per  cent,  bonds  are  worth  more  than  80,  may  keep  them 
wMb  perfect  safety.  We  think  80  a  remarkably  good 
price,  but  that  is  a  mere  opinion,  and  those  who  refuse 
to  look  upon  the  debts  of  these  young  Canadian  Pro- 
vinces as  likely  for  some  years  to  be  a  drag  upon  their 
progress  when  the  war  is  over,  should  ignore  the  offer. 
The  other  grievance  relates  to  the  terms  on  which  the 
Government    accepts    the   loan   of    securities,    and    we 
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mujt  confess  that  we  thought  and  think  them  fair.  If 
the  deposited  stocks  are  soJd  the  Government  pledges 
itself  to  hand  out  similar  stocks  of  like  value  or  to  pay 
the  price  at  date  of  deposit  plus  5  per  cent,  bonus, 
rreantime  furnishing  the  full  interest  to  which  the 
owner  is  entitled.  In  dealing  thus  the  GK>vernment 
take  no  small  risk,  for  after  the  war  prices  are  more 
Jikely  to  go  down  than  up,  so  much  genuine  wealth 
taving  meantime  been  destroyed. 

During  several  years  you  wrote  energetic  articles  against 
conscription  for  the  Army  and  "Prussianising"  the  nation. 
The  Lloyd  George-Asquith  Government  have  now  put  in  force 
conscription  for  the  securities  of  investors,  with  a  threat  of 
fining  those  that  dissent.  (See  Investors'  Review,  A_ugust  19, 
1916—233.)  Clause  6  of  the  scheme.  It  here  takes  the  power 
to  sell  any  security,  and  pay  the  owner  at  the  end  of  five  years 
the  price  now  quoted  on  the  Stock  Exchange,  at  a  time  when 
the  securities  are  much  depreciated. 

In  a  late  number  of  The  Investors'  Review  there  is  an 
article,  that  I  cannot  now  find,  stating  that  the  British  Govern- 
ment wants  to  buy  one  of  the  Winnipeg  4  per  cent,  loans,  redeem- 
able in  40  years.  It  offers  80  for  it.  Owners  are  advised  to 
accept  by  a  Canadian  Bank  manager,  and  McKenna  evidently 
sees  a  profit  on  the  affair.  But  what  about  the  owners  if  they 
■do  not  want  to  sell  ?  Under  these  schemes  it  can  force  any 
investor  to  sell  any  security  it  likes  to  buy  at  a  depreciated 
price. 

You,  of  course,  retort,  ■'  The  British  Government  will  do 
nothing  dishonourable."  I  say  Lloyd  George,  the  dissenting 
Welsh  attorney,  has  robbed  the  Protestant  Church  in  Wales, 
with  the  help  of  the  Irish  Nationalists,  who  he  has  paid  with 
Home  Rule.  Gladstone  robbed  the  Protestant  Church  of  Ireland, 
giving  part  of  the  money  to  the  Dissenters  and  part  to  the 
Roman  Catholics.  With  these  precedents  what  trust  can  investors 
•have  in  the  honesty  of  the  Lloyd  George-Asquith  Government? 

Why  should  the  Government  force  an  investor  to  sell  at  a 
depreciated  price,  then  keep  the  stock  till  it  is  paid  off  at  par, 
thus  making  a  profit  on  the  deal  ? 

If  you  could  for  a  week  or  two  shorten  your  abuse  of  the  dis- 
reputable German,  on  which  everyone  is  agreed,  and  devote 
the  space  to  telling  us  what  you  and  your  subscribers  think 
of  the  schemes,  you  would  help  us  in  our  difficulties. 

You  have  done  your  subscribers  a  service  in  publishing  the 
schemes,  for  which  I  thank  you. 


In  these  times  we  can  never  be  quite  sure  about 
balance-sheet  figures  compared  with  those  of  previous 
years,  but  the  Steel  Co.  of  Scotland,  Ltd. ,  has  always 
been  prudently  managed,  and  when  we  find  the  divi- 
dend increased  from  7^  to  10  per  cent.,  we  assume  that 
the  directors  feel  well  justified  in  doing  so.  According 
to  the  accounts,  however,  the  manufacturing  profits  to 
July  13  were  ;^i3,5oo  less  at  ;^"i35,8oo,  and  ;^5,8oo 
more  at  ;643>i5o  ^^'^^  expended  on  reconstruction  and 
additions.  On  the  other  hand,  ^20,250  more  was 
brought  forviard,  interest  required  ^2,000  less,  and 
;£'i5,ooo  less  at  ^25,000  is  placed  to  reserve,  so  that 
the  available  balance  is  ;^i7,25o  higher  at  ;^92,488. 
After  paying  the  dividend  mentioned  there  is  a  balance  of 
;!£^5i,350,  or  ;^io,ooo  more,  to  be  carried  forward.  Pro- 
vision has  been  made  for  liabilities  under  the  Finance 
and  Munitions  Acts,  but  we  are  not  allowed  to  discover 
what  they  amount  to.  No  doubt,  however,  the  share- 
holders will  be  perfectly  satisfied  with  the  results.  Dur- 
ing the  year  debentures  for  ;^6,5oo  were  redeemed,  but 
sundry  creditors  increased  by  ;^255,ooo  to  ;^405,ooo, 
i  sundry  debtors  were  about  doubled  at  ;^so5,ooo,  and 
[•cash  showed  an  increase  of  ;^47,ooo  at  ;£S6,gio.  The 
"  reserve  fund  now  amounts  to  ;^3oo,ooo,  against  an 
issued  capital  of  ;^5oo,ooo,  and  the  position  is  a  very 
:strong  one. 


reserve  for  extensions,  leaving  ;^3,83.'J,  or  £8^5  less, 
to  be  carried  forward.  Property  account  shows  very 
little  change  at  ^'85,653,  the  ^outlay  for  the  year  having 
been  slightly  in  excess  of  the  depreciation  allowance. 
Stocks,  after  making  provision  for  probable  fall  in 
market  prices,  are  ;^'6i,6os  up  at  ^'i 28,679,  debtors 
have  risen  by  ;^^48,5i3  to  ^'131, 590,  and  there  is  a  new 
item  of  ;^ 1 39,687  for  cash  and  5  per  cent.  Exchequer 
bonds,  while  on  the  other  hand  ^"253, 867,  or  ;^2i7,370 
more,  is  due  to  sundry  creditors. 

Seldom  has  a  company  got  itself  into  such  a  hope- 
less tangle  as  the  San  Antonio  Land  and  Irrigation 
Co.  appears  to  have  done.  It  was  one  of  Dr.  Pearson's 
ambitious  ventures,  and  was  floated  in  191 1,  with  a 
share  capital  of  $8,000,000  (all  gas  and  water)  and 
;£,'i,200,oc)o  in  6  per  cent.  12-year  bonds.  The  latter 
were  offered  here  at  99  through  the  Bank  of  Scotland 
with  the  Empire  Trust  Co.  of  New  York  as  trustees. 
.'V  property  of  60,000  acres  of  agricultural  land  in  Texas 
was  acquired,  and  magnificent  profits  were  antici- 
pated from  irrigating  the  land  and  reselling  it.  But 
.schemes  of  this  sort  generally  take  very  much  longer  to 
mature  than  enthusiastic  promoters  calculate,  and  the 
.San  Antonio  was  no  exception  to  the  rule.  Bond  in- 
terest was  not  earned,  and  it  had  to  be  paid  out  of 
capital  or  borrowed.  Collapse  came  early,  and  the 
company  defaulted  on  the  coupon  due  May  i,  1914. 
Possibly,  but  for  the  outbreak  of  the  European  war, 
some  arrangement  might  have  been  come  to;  it  is  far 
from  certain.  At  any  rate,  the  bondholders  as  a  body 
declined  to  oome  to  the  rescue,  and  since  then  the  com- 
pany has  been  plunged  into  a  sea  of  litigation,  which 
is  the  despair  of  the  people  who  are  trying  to  save 
something  from  the  wreckage.  Riparian  owners  below 
the  dam  constructed  claimed  damages  for  loss  of  water, 
and  there  are  numerous  cross  suits,  which  it  is  hope- 
less for  mere  laymen  to  attempt  to  follow  or  unravel. 
In  these  circumstances,  a  meeting  of  bondholders  is 
summoned  for  next  Wednesday  for  the  purp>ose  of  re- 


The  Yorkshire  Dyeware  and  Chemical  Co.  is  another 
undertaking  which  has  derived  considerable  advantage 
from  the  elimination  of  German  competition.  Its  pro- 
gress has  not  perhaps  been  so  great  as  that  of  the 
United  Indigo  and  Chemical  Co.,  but  the  improvement 
of  ;^i6,578  in  the  nett  profits  for  the  year  ended 
June  30  follows  one  of  ;£r28,87o,  and  is  decidedly  satis- 
factory. Including  ^74,207  more  at  ;^4,676  brought 
forward,  the  divisible  surplus  is  ;£.s8,678,  or  an  in- 
I  crease  of  ;^20,785,  the  greater  part  of  which  is  kept  in 
hand.  The  shareholders  get  a  bonus  of  3s.  gd. ,  or  25 
per  cent.,  as  against  is.  6d.  last  year,  in  addition  to 
their  dividend  of  10  per  c^nt.,  so  that  they  have  no 
reason  to  complain,  after  which  the  directors  transfer 
an  extra  ;^4,ooo  at  ;^i9,ooo  to  re.serve,  making  that 
fund  ;^'45,ooo,  and  also  set  aside  ;^io,ooo  as  a  special 
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THE  TEMPLE, 

and 

MEMORIALS  OF  LONDON, 

Naval  and  Military 

Two  new  illustrated  Booklets  on 
London,  bearing  the  above  titles, 
are  now  ready. 

The  Temple  needs  no  introduction. 
The  Naval  and  Military  Memorials 
o(  London,  although  especially 
worthy  of  attention  at  the  present 
juncture,  are  little  known  to  the 
people  of  the  Metropolis,  and  few 
who  read  this  notice  could  give 
details  of  the  57  public  monuments 
coming  under  that  category.  The 
Booklet  provides  such  a  list,  and  has 
photographs  of  many  of  them,  with 
interesting  notes  on  the  achievements 
of  the  sailors  and  soldiers  they 
commemorate- 
Both  Booklets  will  be  forwarded, 
free  of  charge,  on  application  to  : — 


The  Advertising  Manager. 

London  Electric  Railways. 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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ceiving  reports  from  Mr.  Floyd  McGown  as  receiver 
and  from  the  Empire  Trust  Co.  as  trustee,  and  of 
appointing  a  committee  for  the  protection  of  the  bond- 
holders' interests.  The  first  step  recommended  is  to 
terminate  the  complicated  litigation  at  the  earliest 
possible  moment,  which  is  sound  enough  advice,  but 
not  too  easily  followed.  Under  the  most  favourable 
circumstances,  we  are  afraid  the  bondholders  must  be 
prepared  to  face  a  very  substantial  loss,  but  the  assets 
must  have  a  considerable  prospective  value  if  they  are 
properly  nursed. 


The  most  interesting  passage  in  the  report  of  the 
Johannesburg  Consolidated  Investment  Co.  for  the 
year  ended  June  30  last  is  that  in  which  attention  is 
called  to  the  relief  afforded,  under  the  Finance  .'\ct, 
1916,  to  English  shareholders  in  South  African  mining 
and  other  companies  in  respect  of  mcome-tax  paid  by 
such  companies  to  the  Union  Government.  In  assess- 
ing such  relief,  the  Inland  Revenue  authorities  have 
agreed  to  accept  the  profits  tax  charged  on  the  mines 
as  equivalent  to  income-tax.  This  concession  will  mean 
that  where  an  amount  in  excess  of  3s.  6d.  in  the  £  has 
been  paid  in  income-tax,  the  English  shareholders  will 
be  entitled  to  reclaim  the  excess  from  the  British 
Treasury,  but  if  that  excess  is  greater  than  the  amount 
of  the  colonial  income-tax,  then  the  amount  of  the 
colonial  tax  will  be  refunded.  It  has  not  yet  apparently 
been  decided  whether  the  adjustments  in  respect  of  the 
June  dividends  will  be  made  by  the  companies  in  the 
December  dividends  or  by  the  Inland  Revenue  authori- 
ties on  the  annual  returns,  but  the  concession  is  an  im- 
portant one,  since  the  profits  tax  amounts  to  about  13 
per  cent,  of  the  companies'  working  profits,  and  rather 
more  of  their  nett  profits  available  for  dividend.s.  After 
providing  for  depreciation,  the  nett  profits  of  the  com- 
pany amounted  to  ;^i95,992,  an  increase  of  £5,^-^2, 
but  ;^i63,oi8,  or  £7,507  less,  is  brought  in.'  The 
dividend  is  maintained  at  5  per  cent.,  and  ;^i6i,344,  a 
decrease  of  £1,67^^,  is  carried  forward.  The  balance- 
sheet  shows  a  marked  improvement  in  the  liquid  asset 
position  of  the  company.  Pre-war  loans  against  securi- 
ties show  a  decrease  of  ;^i68,3i9  at  ;!^297,3^8,  while 
various  cash  assets,  including' ;^387,265  of"  Treasurv 
bills,  amount  to  ;^i,o4g,49i,  show  an  addition  of  no 
less  than  ;^,2i6,3i2.  Stocks  and  shares  are  valued  at 
^2,907, 860,  a  decrea.se  of  ;^i  1,250.  The  value  of  the 
gold  produced  by  the  Barnato  group  of  mines  shows 
a  further  increase  of  ;^438,4i8,  the  total  being 
^4,060,625.  In  1914-15  the  increase  was  ;6"6o3,76o, 
while  the  amount  distributed  in  dividends  was  ^22,268 
larger.  In  the  past  year  the  dividends  distributed  rose 
by  i,7i,3ii  to  ;^i, 070,771. 

Under  the  lead  of  Mr.  Alexander  McCIure,  solicitor, 
Glasgow,  shareholders  in  the  Amalgamated  Properties 
of  Rhodesia  (1913),  Ltd.,  are  being  invited  to  com- 
bine to  demand  an  independent  investigation  into  the 
atfairs  of  the  company.  And  certainly  they  seem  to 
have  a  strong  prima  facie  case  for  challenging  the 
present  management.  Prior  to  the  last  retx>nstruc- 
tion  (which,  by  the  way,  produced  nearlv  j£;2oo,ooo  in 
cash,  all  of  which  has  been  spent),  the  company  had  a 
claim  against  Sir  Abe  Bailey  for  the  cancellation  of 
certain  transactions,  and  for  failure  to  advance 
;£;ioo,ooo,  which,  it  is  alleged,  he  promised  in  order  to 
tide  the  company  over  its  difficulties.  Originally  this 
claim  was  to  be  prosecuted  in  the  Courts,  and  subse- 
quently it  was  to  be  submitted  to  arbitration.  But 
beyond  appointing  arbitrators  apparently  nothing  has 
been  done,  and  no  reference  was  made  to  the  matter 
either  in  the  directors'  report  or  at  the  annual  meeting 
held  on  July  17  last.  Evidently  some  further  light  on 
the  position  would  be  interesting,  and  the  shareholders 
are  entitled  to  get  it,  but  they  must  combine  to  pro- 
tect their  interests  if  anything  useful  is  to  be  accom- 
plished. Meantime,  the  directors  have  issued  a  re- 
butting circular,  but  apart  from  attempting  to  dis- 
credit the  authors  of  the  agitation  and  their  objects  it 
throws  no  new  light  on  the  position.      One  p>oint  only 


need  be  mentioned.  It  is  stated  that  not  a  single 
member  of  the  present  board  is  in  any  way  responsible 
for  the  earlier  history  of  the  old  company,  whose  affairs 
it  is  desired  to  investigate.  In  that  case,  what  is  the 
reason  for  their  being  so  particularly  anxious  to  crush 
the  efforts  of  the  shareholders  to  clear  up  some  of  the 
points  which  are  buried  in   so  much  obscurity? 

The  Proposed;[[Fi nance  Bank. 

It  seems  but  the  other  day  when  the  announcement 
was  made  that  competent  gentlemen  of  the  City  had 
\xxn  appointed  as  a  committee  to  inquire  into  the  best 
means  of  meeting  the  needs  of  British  firms  after  the 
war  in  regard  to  facilities  for  trade,  particularly  with 
reference  to  the  financing  of  oversea  contracts,  and 
alreadv  it  has  reported.  It  consists  of  Lord  Faringdon 
(chairman),  Mr.  Rupert  Beckett,  Mr.  B.  P.  Blackett, 
Sir  W.  H.  Clark,  Mr.  F.  Dudley  Docker,  Mr.  Gaspard 
Farrer,  Mr.  W.  H.  N.  Go.schen,  Mr.  F.  Huth  Jackson, 
Mr.  Walter  Leaf,  Mr.  Algernon  Mills,  Mr.  J.  H.  Simp- 
son, and  Mr.  R.  V.  V'assar-Smitii,  with  Mr.  Hartley 
Withers,  editor  of  the  Economist,  acting  as  secretary, 
and  has  been  very  unusually  prompt  in  making  recom- 
mendations which  it  would  like  to  see  begun  to  be 
carried  out  forthwith.  The  task  before  it  was  not 
so  particularly  difficult,  because  all  the  material  for 
forming  a  judgment  may  be  said  to  have  been  at 
hand,  and  we  have  all  had  so  much  information  be- 
stowed upon  us  since  the  war  broke  out  in  regard  to 
the  German  banking  system,  that  it  was  almost  in- 
evitable for  our  inquirers  to  fall  back  upon  that  as  a 
model.  Briefly,  their  proposal  is  summarised  in  the 
following   paragraphs  : — 

The  bank  should  be  called  the  "  British  Trade  Bank,"  and 
should  be  constituted  under  Royal  Charter. 

Its  features  should  be  ;js  follows : — 

(I.)  It  should  have  a  capital  of  ;£io,ooo,ooo.  The  first  issue 
should  be  from  ^£2, 500,000  to  ^^5,000,000,  upon  which,  in  the 
first  instance,  only  a  small  amount  should  be  paid  up,  but 
which  should  all  be  called  up  within  a  reasonable  time.  A 
further  issue  should  be  made  afterwards,  if  possible,  at  a 
premium. 

(II.)  It  should  not  accept  deposits  at  call  or  short  notice. 

(III.)  It  slhould  only  open  current  accounts  for  parties  who 
are  proposing  to  make  use  of  the  overseas  facilities  which  it 
would  afford. 

(IV.)  It  should  have  .t  foreign  exchange  department,  where 
special  facilities  might  be  afforded  for  dealing  with  bills  in 
foreign   currency. 

(V.)  It  should  open  a  credit  department  for  the  issue  of 
credits  to  parties  at  home  and   abroad. 

We  are  of  opinion  that  there  are  strong  reasons  why  the 
bank  should  be  formed  without  delay,  so  that  preliminaries 
may  be  completed  before  the  war  is  over.  Our  enemies  are 
sure  to  make  at  the  earliest  moment  strenuous  efforts  to  regain 
their  position  in  the  world  of  commerce  and  finance,  and  it 
may  well  be  that,  when  peace  comes,  unemployment  may  be 
rife  at  home  unless  new  markets  are  exploited.  It  seems  to 
■us  desirable,  therefore,  to  ascertain  in  advance  the  require- 
ments of  foreign  countries  and  the  whereabouts  of  raw  mate- 
rials for  our  industries. 

We  believe  that  a  bank  constituted  upon  the  above  bases, 
with  efficient  man.igement,  should  not  only  be  a  great  boon  to 
British  trade,   but   should   prove   a  commercial   success. 

From  these  outlines  it  will  be  seen  that  the  aim  is 
to  carry  on  a  banking  and  finance  busin;ss  of  a  kind 
the  daring  and  most  all-grasping  German  banks  were 
conspicuous  in  originating,  and  thus  to  stand  between 
the  old-fashioned  British'  dejxjsit  and  discount  or  short- 
term  loan  bank  and  danger  of  loss  through,  "lock- 
ups." The  foreign  system  would  appa,rently  be  fol- 
lowed in  having  the  whole  capital  paid  up,  although 
a  beginning  is  projjosed  to  be  made  with  a  quarter  to 
a-half  of  the  proposed  _£^  10,000,000,  of  which  only  a 
small  amount  should  be  paid  up  at  the  start.  That 
there  is  room  for  an  institution  of  this  kind  we  think 
in  high  degree  probable,  although  it  becomes  m.'jre 
and  more  probable  that  the  scope  for  finance  on  a 
great  scale  may  prove  to  be  considerably  restricted 
for  a  good  number  of  years  after  the  war.  Still,  we 
agree  that  a  beginning  ought  to  be  made,  and  the 
British  manufacturer  will  ]^  quite  prepared  to  take 
all  the  help  that  can  be  given  him.  In  many  wavs,  in- 
deed, the  suggested  institution  could  further  Bflish 
commerce,   and  it  might  also  be  a  most  valuable  pro- 
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tection  to  the  general  investor.  All  people  who  have 
saved  money,  or  tried  to,  know  something  of  the 
difficulty  of  selecting  what  is  sound  and  honest.  Tiiat 
difficulty  was  increased  in  many  ways,  and  especially 
in  times  of  furore,  by  dishonest  finance.  If  therefore 
an  institution  can  be  started  which  will  neither  plunder 
the  country  or  the  enterprise  helped  nor  overreach  the 
investor,  it  should  have  a  most  beneficial  influence  on 
the   industrial  development  of  an  exhausted  world. 

Hut  should  not  an  institution  of  this  kind  be  started 
in  co-operation  with  our  Allies?     Is  there  not  in  it  a 
germ,   if  harmony  is  maintaiined   between  us,   of  that 
control  over  the  manufacturing  trades  of  Germany,  for 
example,  which  has  become  more  and  more  imperatively 
necessary  to  us  if  we  are  to  recover  from  the  enemy 
any  substantial  portion  of  the  costs  the  Prussian  on- 
slaught  has   thrown    upon   us?       There   are  so   many 
ent'Crprises  waiting  to  be  initiated  and  carried  through 
that    will    need   all  the    financial    power    left    available 
among  the  French,    the    Belgians,    the.    Italians,    the 
Russians  and  ourselves  after  the  war.     As  a  branch  of 
a  mighty  international  trust  or  trade  and  finance  bank, 
the  proposed    English    Traders'   and    Pioneers'    Bank 
would  surelv  be  much  stronger  than  if  it  stood  alone. 
Look,  for  example,  at  what  is  waiting  to  be  done  in 
Asia  Minor.     Not  only  are  there  railways  to  be  con- 
structed there — notably  the  Bagdad  Railway  to  be  com- 
pleted  with   branches    in   various    directions,   railways 
also    running   from    seaports    on    the     Euxine    inland 
towards  the  Bagdad  line  and  towards  trade  or  possible 
industrial  centres  where  minerals  are  known  to  exist, 
or  where  rich  land  waits  tillage,   but  life  and  energy 
to  be  infused  everywhere.     Would   not  our  power  to 
■carry  out  these  works,  to  set  the  world  fhere  agoing 
again,  be  immeasurably  strengthened  if  everything  was 
undertaken  in  cordial  partnership  with  kindred  institu- 
tions  organised   in   allied  countries?     And   would    not 
the  restoration  and  economic  deliverance  of  the  larger 
Serbia  by  rescued  Greece  be  furthered  by  the  same  co- 
ordinated assistance?     There  is  to  be  no  more  land- 
stealing,  recollect.     Wc  are  out  to  liberate  oppressed 
and   suppressed  nationalities,   not  to  plunder  and   en- 
slave.    Therefore  let  us  go  hand  in  hand  in  the  works 
of  peace  and  re-creation  even  as  we  are  doing  in  the 
war.     We  throw  these  suggestions  out  in  no  spirit  of 
doubt  about  or  hostility  to  the  proposal  of  this  com- 
mittee.       On    the   contrary,  we  entertain    the    utmost 
goodwill  towards  it.     The  idea  is  an  excellent  one,  and 
much  practical  sense  and  knowledge  of  affairs  is  ex- 
hibited in  the  review  of  industry  and  trade  embodied  in 
the  report.        But  we  want  to  see  something  greater 
still,  .because  it  appears  to  us   that  the   needs  of  the 
coming  day  will  be  greater,   and  that  a  great  indus- 
trial and  commercial  bank  formed  by  the  Allies  work- 
ing all  together,  a  bank  with  branches  in  each  country, 
guided  by  an  international  council,  may  open  the  way, 
not  only  to  re-create  a  civilisation  in  the  dark  places  of 
the  earth  so  long  oppressed  by  tyranny,   but  to  that 
upright  and  well  coordinated  regulation  of  trade  and 
industry  in  every  one  of  the  countries  banded  together 
to  hold  the  world  in  peace  after  the  war  which  should 
•do  away  with  tariffs,   wasteful  rivalries,  wild   fluctua- 
tions of  prices,  products  of  jealous  competition  between 
rivals,    and  establish   an   enlightened   policy  of  fellow- 
■ship  in  man-elevating  progress. 


The  Land  as  a  National  Asset, 

One  of  the  great  problems  of  our  time  is  to  restore 
and  reconstruct  the  rural  life  of  England.  We  need 
a  teeming  and  prosperous  country-side  as  a  reservoir 
of  national  strength  and  a  source  of  stability.  We 
need  a  healthy,  contented,  and  independent  peasantry, 
a  race  of  virile  yeoman  farmers,  enlightened  and  edu- 
cated culti\ators  of  the  soil,  small  holders  and  large, 
no  man  on  the  land  without  his  stake  in  it.  Only  thus 
can  the  earth  be  induced  bountifully  to  yield  its  fruits. 
Life  in  the  country  must  be  made  worth  living.  It 
must  become  more  attractive.  There  must  be  more 
houses  and  l>etter  houses,  more  opportunities 
for  social  life  and  recreation,  more  security  for 
•a      higher     standard     of     living.       Thoughtful      men 


of  all  political  parties  who  have  surveyed  in- 
telligently and  conscientiously  the  conditions  of 
rural  life  are  in  agreement  that  this  vast  problem 
awaits  solution.  On  the  causes  of  our  rural  decay 
and  on  the  remedies  opinions  are  as  the  Poles  asunder. 
Yet  had  we  been  prepared,  had  the  lines  of  our  policy 
and  our  reforms  been  firmly  laid  down,  had  our  ad- 
vance been  marked  out,  the  golden  opportunity  of 
settling  a  Large  number  of  persons  on  the  soil  of  their 
native  country  might  have  been  very  near  at  hand. 
The  labour  conditions  of  our  industries  have  experi- 
enced a  violent  upheaval.  Hundreds  of  thousands  of 
men  who  have  led  a  town  Life  have  for  the  time  being 
exchanged  it  for  the  open-air  life  of  the  Army.  Their 
muscles  have  been  hardened  and  their  physique  im- 
proved. Many  of  them  have  a  hankering  after  the 
open  life  of  the  country,  and  doubtless  would  seek  per- 
manent occupation  there  if  their  ideas  of  independence 
and  economic  standards  could  be  satisfied. 

They  could  not  adapt  themselves  to  rural  life  without 
training.  That  is  an  important  side  of  the  problem, 
and  as  the  time  of  demobilisation  approaches  matters 
like  these  must  force  themselves  on  the  attention  of 
both  Government  and  Parliament;  but  the  prospect  of 
successful  action  is  less  hopeful  than  it  would  hav« 
been  if  it  had  been  preceded  by  changes  in  the  law 
under  which  land  in  this  country  is  held,  and  in  the 
ideas  which  in  the  main  guide  those  who  are  its 
possessors. 

A  subtle  change  has  been  gradually  spreading  in 
men's  minds  in  regard  to  the  cultivation  of  the  soil  in 
this  countrj'.  The  idea  is  growing  and  expanding  that 
as  a  nation  we  are  neglecting  the  agricultural  riches 
which  a  more  rational  system  of  tenure  and  organisa- 
tion would  give  us.  .A.nyone  who  knows  his  rural  Eng- 
land can  point  to  innumerable  instances  where  our  pre- 
sent regime  is  responsible  for  slovenly  and  unprofitable 
cultivation.  It  may  be  picturesque  to  have  hedgerovvs 
growing  in  luxuriance  and  breeding  innumerable  weeds, 
but  it  is  not  good  agriculture  to  tolerate  them  in 
proximity  to  farming  land.  Nor  can  the  subordination 
6f  the  interests  of  husbandry  to  those  of  pheasants  or 
partridges  be  in  conformity  with  the  true  needs  of  the 
nation.  There  are  landowners  in  this  country  who  are 
as  conscious  of  these  ills  as  any  of  those  people  who 
pride  themselves  on  their  zeal  for  land  reform.  You 
can  sometimes  mark  the  boundaries  of  their  estates  by 
the  sudden  transformation  you  see  there  from  ill-kept 
fields  and  pastures  to  neat,  clean,  productive  agricul- 
ture. But  in  taking  a  broad,  general  survey  of  the 
land  of  England  as  a  whole,  we  must  come  to  the  con- 
clusion that  far  too  much  of  it  is  held  by  men  who 
either  do  not  recognise  or  do  not  give  effect  to  the  best 
social  conceptions  of  the  use  of  the  soil.  Large  game 
preserves  are  anti-social.  The  land  is  withdrawn  from 
yielding  its  crops.  Instead  of  farmers  and  cottagers 
there   are   a  few  gamekeepers.      It  is  a  pity   that  the 


Children's  Policies — 

Capital  is  likely  to  be  of  the  utmost  value  to  the  rising 
generation,  in  view  of  the  inevitable  future  expansion 
of  British  trade.  There  is  no  better  means  of  providing 
for  the  children's  future  than  by  taking  out  a  Children's 
Policy  with  the 
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posscssion.of  land  in  this  country  should  be  looked  upon 
so  much  in  the  light  of  a  pastime  and  a  luxury,  as  a 
requisite  to   social  consideration. 

Land  is  an  economic  asset,  an  asset  which  ought  in 
the  national  interests  to  be  developed  with  as  much'  zeal 
and  transferred  with  as  much  ease  as  any  other  econo- 
mic assets,  commercial  or  industrial.  If  its  sale  had 
been  freer,  if  its  ownership  had  been  less  bound  up 
with  the  custom  of  charging  it,  and  settling  it,  and  en- 
cumbering it  after  the  manner  of  the  past,  there  might 
have  been  less  land  agitation  in  this  country,  and  fewer 
of  those  political  demands  which  trouble  the  imagina- 
tion of  the  unprogrcssive  landlord,  without  stirring  him 
to  self-examination  and  a  desire  to  revise  his  methods 
and  his  ideas. 

As  a  rule  we  have  no  patience  with  policies  made  in 
GcMoany,  but  as  regards  the  use  of  the  soil  as  a  wealth- 
evolving  asset,  we  have  something  to  learn  from  our 
enemies.  There  is  a  most  instructive  official  brochure 
written  by  Mr.  T.  H.  Middleton,  assistant  secretary  to 
the  Board  of  Agriculture,  on  "  The  Recent  Develop- 
ment of  German  Agriculture."  It  tells  us  that  Great 
Britain  has  32  millions  acres  of  cultivated  land  and 
Germany  82  million,  and  the  author  calculates  that  100 
acres  of  land  in  Germany  feed  some  25  persons  more 
on  an  average  than  the  same  surface  in  this  country. 
The  broad  impression  which  this  study  of  German  agri- 
culture leaves  upon  one  is  that  there  agriculture  has 
been  pursued  all  round  in  the  earnest  spirit  of  a  busi- 
ness enterprise.  "The  German  landowner,"  says  Mr. 
Middleton,  "  holds  land  not  only  as  an  investment,  but 
for  carrying  on  the  business  of  an  agriculturist.  Capital 
must  be  freely  available  for  developing  his  estate.  In 
times  of  depression,  when  money  Is  difficult  to  raise, 
the  reputation  of  a  landowner  as  a  business  man  may 
secure  him  an  advance  when  otherwise  he  would  fail. 
The  estate  of  the  German,  unlike  the  home  farm  of 
most  English  landowners,  is  managed  on  business  prin- 
ciples. Its  function  is  to  maintain  the  commercial 
credit  of  the  owner,  and  its  merit  depends  mainly  upon 
the  balance-sheet  not  upon  the  number  of  prizes  col- 
lected at  local  live-stock  shows."  This  question 
is  given  to  emphasise  the  idea  of  the  land  as  an 
economic  asset,  a  never-failing  source  of  wealth,  which 
ought  to  be  developed  on  economic  lines.  Doubtless, 
a  German  in  possession  of  a  sound  and  fruitful  idea 
will  frequently  develop  it  with  a  relentless  brutality. 
Rural  life,  even  in  those  parts  of  the  country  where 
peasant  proprietorship  prevails,  shows  many  instances 
of  this  spirit,  and  in  our  own  observation  of  the  Hessian 
and  Franconlan  peasantry  we  have  seen,  particularly 
amongst  the  women,  lives  of  hard,  brutallsing  toil 
such  as  we  hope  woiild  never  be  tolerated  here.  We 
must  develop  on  our  own  lines,  inspired  by  a  higher 
ideal,  but  there  must  be  no  delav  in  setting  about  the 
work. 

This  country  of  ours  is  a  fertile  land.  We  want  to 
see  its  fertility  utilised  fully.  How  are  we  to  achieve 
that  end?  We  must  pursue  the  economic  idea  that 
the  land  should  be  put  to  the  best  advantage.  We  must 
bring  to  Its  cultivation  good  labour,  skilled  labour,  and 
well-paid  labour.  Industries  do  not  thrive  on  the  list- 
less efforts  of  sweated  workers,  but  we  are  afraid  that 
the  notion  is  only  too  widespread  amongst  landlords 
:ind  farmers  that  the  profitable  conduct  of  farming 
depends  on  a  supply  of  underpaid  sweated  labourers. 
New  opinions  on  the  subject  of  wages  have  been  spread- 
ing through  the  ranks  of  agricultural  labourers,  since 
the  war  separation  allowances  began  to  be  paid  to 
wives  and  dependents  of  soldiers.  That  spirit  will  have 
to  be  met.  These  people  will  work  all  the  better  if  they 
are  given  a  new  outlook  and  a  higher  standard  of  life 
to  aim  for.  The  prospect  of  attaining  to  a  small  hold- 
ing of  their  own  would  be  an  immense  incentive  to  the 
best  of  this  class.  In  some  parts  of  the  country  small 
holdings  have  already  proved  successful.  In  other  the 
conditions  of  soil  and  other  things  are  less  favourable 
to  them.  But  the  extension  of  them  is  bound  up  with 
the  adoption  of  improved  methods  of  cultivation,  and 
with  co-operation.  Certainly  for  the  farmer  there 
ought  to  come  greater  security  of  tenure,  real  protec- 


tion against  the  ravages  of  game,  and  therefore  more 
inducement  to  put  capital  and  energy  into  his  enter- 
prise. These  things  import  the  rooting  up  of  old  ideas. 
Where  is  the  capital  to  come  from  that  is  to  be  used 
in  transforming  the  country  side?  It  may  be  said  with 
truth  that  the  landlord  often  cannot  provide  it.  He  has 
not  got  it.  Yet  he  clings  to  his  estate  and  his  tradi- 
tional mode  of  life.  If  he  had  not  the  capital  to  equip 
his  business  in  any  other  industry  so  as  to  make  it  fully 
productive,  the  fate  which  awaits  the  impecunious 
man  of  business  would  await  him.  Competition  would 
force  him  to  .sell  out.  It  is  an  unpleasant  operation. 
But  landowning  and  farming  on  uneconomic  lines  are 
things  which  no  well-governed  State  will  be  able  to 
tolerate  on  any  wide  scale  in  the  future,  and  it  ought  to 
be  made  as  easy  as  possible  for  the  landlord  who  has 
not  the  capital  to  equip  his  estate  efficiently,  to  sell  it 
in  part  or  in  whole.  Ideas  as  well  as  laws  have  to  be 
defeudalised  if  the  land  of  England  is  to  support  the 
contented  and  prosperous  population  of  which  it  is 
capable.  It  must  be  treated  as  Ihe  greatest  source  of 
wealth  and  well-being  the  nation  possesses,  and  to  the 
faineant  retort  of  the  landlords  who  say,  "  We  have  no- 
capital  else  we  might  do  this  and  that,"  the  true,  the 
only  answer  is,  unlock  the  land,  .set  it  free  for  labour, 
and  that  labour  itself  will  .soon  furnish  you  with  capital' 
in  abundance.     What,  after  all,  is  capital? 


Amepican  Business  Notes. 

Official  figures  are  now  available  for  the  .iverseas 
trade  of  the  United  States  covering  the  first  seven 
months  of  the  present  year.  They  show  that  both 
exports  and  imports  continue  to  increase.  For  the 
month  of  July  alone  imports  were  nearlj-  $20,000,000 
higher,  and  for  the  seven  months  the  increase  is 
$459,000,000.  Exports  rose  in  July  from  $268,469,000 
last  year  to  $445,472,000  this  year,  and  for  the  seven 
months  the  jump  has  been  no  less  than 
$956,000,000  to  a  total  of  $2,926,000,000.  Coming  to 
details,  we  find  in  the  classified  summary  no  con"- 
firmation  of  the  statements  made  by  those  sensational 
newspapers  whose  principal  source  of  prosperity 
seems  to  lie  in  finding  pretexts  for  discrediting  the 
Government.  The  exports  of  the  Republic  to  the 
United  Kingdom  and  France,  as  also  in  smaller  de- 
gree to  Russia  in  Europe,  have  g^one  up  this  year  in 
quite  a  phenomenal  manner.  France,  for  example, 
took  about  $81,000,000  worth  of  -American  goods  last 
July,  compared  with  $42,638,000  worth  in  July,  1915, 
and  the  total  imports  of  France  for  the  first  seven 
months  of  the  current  year  were  valued  at 
$472,285,000,  which  compares  with  $304,129,000  in 
the  first  seven  months  of  last  year.  But  the  Nether- 
lands have  taken  only  $60,961,000  worth,  as  com- 
pared with  $101,957,000  worth  last  year,  and  Ger- 
many is  credited  with  no  more  than  $1,118,000  worth 
this  year,  compared  with'  $11,650,000  worth  in  1915. 
Denmark  has  bought  only  $30,867,000  worth,  against 
$49,326,000  worth,  and  imports  of  Sweden  have  fallen 
in  value  from  $57,445,000  in  191 5  up  to  the  end  of 
July  to  $23,048,000  this  year.  Norway  alone  amongst 
the  countries  in  a  position  to  assist  Germany  shows 
an  increase,  the  value  of  its  purchases  this  year  having 
risen  to  $35,733,000,  whereas  a  year  ago  it  was 
$26,222,000,  but  our  Blockade  Ministry  officials  have 
,  already  explained  why  that  should  be,  and  the  fact  has 
no  bearing  upon  the  controversy,  nor  does  it  affect  the 
conclusion  arrived  at  that  the  stoppage  of  German 
supplies  by  our  Fleet  is  steadily  increasing  in  effective- 
ness. The  howls  of  the  Germans  themselves  are  the 
strongest  corroborative  proof  of  that. 

Quite  a  number  of  interesting  .statements  about  the 
restoration  of  order  in  Mexico  have  been  laid  before 
the  American-Mexican  Commission,  which  has  bcerr 
meeting  at  New  London,  Conn.,  in  order  to  try  and 
thrash  out  a  tnodus  vivendi  between  the  two  Repub- 
lics. If  we  may  believe  all  that  the  Mexican  Com- 
missioners put  forward — and  there  does  not  seem  to 
be  any  rea.son  why  we  should  throw  doubts  I'pon- 
their  good    faith — General   Carranza  is   gradually    re- 
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storing  something  like  order  in  his  harassed  country. 
That  he  means  to  act  justly  and  to  carry  out  much- 
needed  reforms  may  be  taken  as  certain,  and  already 
he  has  made  beneficial  changes  in  the  condition  of  the 
railways. 

Mr.  Pani,  the  Director-General  of  the  railway  lines  in 
Mexico,  told  the  Commission  that  when  the  brigand 
Villa  was  at  the  height  of  his  power,  the  Carranza 
Government  controlled  less  than  2,000  out  of  the 
13,000  miles  of  railway  then  existing  in  Mexico,  but 
when  the  Carranza  Government  was  recognised  in 
October  of  last  year,  the  mileage  under  its  control  had 
risen  to  about  10,000,  and  much  effort  was  being 
expended  to  repair  the  lines,  and  make  them  available 
for  regular  operation.  At  the  present  moment  the 
Carranza  Government  is  in  control,  and  is  working  the 
entire  8,000  miles  of  Government  lines,  as  well  as 
about  2,000  miles  belonging  to  private  companies.  It 
has,  moreover,  as  already  intimated,  turned  the  old 
Mexican  Railway  Co.  and  the  .Southern  Pacific  lines 
over  to  their  respective  owners,  so  that  in  all  about 
12,000  out  of  the  total  of  13,000  miles  of  line  are  to- 
day worked  either  directly  under  Government  control 
or  by  the  private  companies  owning  them.  In  January, 
1915.  it  is  added,  the  total  income  of  the  Government 
lines  was  647,000  pesos  paper,  and  it  was  in  August 
last  25,000,000  pesos  paper,  the  receipts  having  risen 
steadily  from  the  time  when  the  Carranza  Government 
got  control.     That  is  all  encouraging  news. 

And  the  attitude  of  the  United  States  Commissioners 
seems  to  be  helpful  to  the  Mexican  Government,  just 
as  American  people  can  be  helpful  if  they  adhere  to 
the  self-denying  resolution  to  make  no  attempt  what- 
ever upon  the  liberties  of  Mexico,  nor  to  execute  any 
financial  coup  which  might  throw  portions  of  its  people 
under  the  heel  of  the  Yankee  financial  boss  or  tyrant. 
Mr.  Cabrera,  who  is  the  chief  representative  of  the 
Mexican  Government  in  the  United  States,  says  that 
General  Carranza  is  busily  occupied  with  a  revision  of 
the  pre.sent  Constitution,  and  that,  as  soon  as  con- 
ditions permit,  a  constitutional  convention  will  be 
called  for  the  purpose  of  making  the  necessary 
changes.  After  all  has  been  settled,  elections  within 
the  .several  States  of  the  Union,  to  be  followed  by  a 
Presidential  election,  will  be  arranged  for.  The  General 
and  his  colleagues  hope  to  establish  the  Government 
on  a  civil  basis,  and  to  give  Mexican  citizens  a  wider 
measure  of  liberty,  as  well  as  the  guarantee  of 
"equality  of  opportunity  "  in  the  industrial  life  of  the 
Republic.  The  Mexican  Commissioners  have  been 
cross-examined  about  the  attempts  to  force  a  depre- 
ciated currency  upon  creditors  of  the  Republic  at  a  false 
exchange  valuation,  and  have  sought  to  exculpate  the 
Carranza  Government  by  pointing  out  that  as  yet  it  has 
comparatively  feeble  control  over  the  behaviour  of 
Governors  of  individual  States,  but  that  its  own  pur- 
pose is  to  deal  fairly  with  everybody.  The  depreciated 
currency  trouble  is  certain  to  'last  for  some  time  yet, 
whatever  happens,  but  should  the  present  Government 
succeed  m  restoring  public  order,  in  simplifying  and 
cheapening  the  means  of  redress,  and  in  bestowing 
liberty  upon  the  starving  population,  now  vegetating 
m  misery  in  so  many  parts  of  the  country,  a  new  era 
may  dawn  upon  it.  "The  purpose  of  the  Carranza 
Government  with  reference  to  the  administration  of  the 
law  is  so  to  simplify  the  procedure  that  the  courts  of 
justice  will  be  open  to  all,  and  that  the  personnel  of 
the  judiciary  will  be  so  carefuly  selected  that  corrup- 
tion and  bribery  will  be  completely  eliminated."  That 
represents  a  noble  ideal,  towards  the  attainment  of 
which  we  hope  to  see  good  progress  made.  There  is, 
however,  still  much  to  be  done,"  and  order  has  not  yet 
been  restored  throughout  the  whole  country,  not  by  a 
long  way. 


Bibi  Eitoat  Oil.— Production  for  week  ending  September  17, 
59'<533  pood.s,    or  967  tons. 

A  controlling  interest  in  the  Odessa  Merchants'  Bank  has  been 
acquired  by  a  group  of  English  capitalists  who  intend  to  use 
the  bank  for  the  development  of  Anglo-Russian  trade.  The  head 
office  of  the  bank  will  shortly  be  transferred  to  Petrograd  and 
branch  offices  will  be  opened  in  due  course  in  London  and 
i.iverpool. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  September  23,  1916: — 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916.  to 

Sept.  23,  1916. 


Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1915,  to 

Sept.  25,  191S. 


Balances   in    Exchequer   on 
April  I — 

Bank  of  EneLwd 

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &o.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


7i,coo,ooo 
65,000,000 
30,000,000 
7,ooo,coo 
2,650,000 

195,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500,000 


25,111,065 
463.94' 


a5.575.006 


502,275,000 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,   1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921   

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the    War  Loan 
Act,  1915,  and  Finance  Act,  1916  

East  Africa  Piotectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
:f345,ooo,ooo  in  1916-1917  and  ^^231, 150,000  in 
1915-1916)  


30,939,000 
24,429.000 
14,349,000 
3,354,000 
320,000 

33.620,000 

29,085,000 

111,000 

15,950,000 

220,000 

518,087 
2,860,860 


81,898,718 
1,552,224 


83.450,95a 


155,755,947 


181,330,953 

1,980,000 
268,810,000 


424 

34,i59,coo 
82,864,500 
61,501,000 
21,608,200 
27,050,000 

20,494.556 


409,396,500 


Total . 


1,109,195,133 


19,896,000 
27,577,000 
16,442,000 
2,804,000 
340,000 

16,261,000 

51,000 
14,550,000 

210,000 

603,771 
1. 777.90 1 


100,512,672 


183,963,624 

560,000 

35.798,408 

242,345 

505,ooo,oco 


2,385 


232,150,000 


957.716,762 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  1,  1916,  to 

Sept.  23,  1916. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments    from 
April  1,  X915,  to 

Sept.  25,  1915. 


£ 
12,818,000 
1 14,436.000 


9,500,000 

1,700,000 
1,637,529,000 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  . .. 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  , 

For    Advances   for    Interest    on    Exchequer 

Bonds      under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  inett  amount) 

For  Exchequer  Bonds  issued   under  the  War 

Loan  (Retlemption)  Act,   191D 

For  Issues  under   Section  i  (5)  of  the   War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  iQoS 

Old  Sinkinji  Fund — 1910-1911 ; 

Issued  under  the  Finance  Act,  191 1 — 

Section  16  (i)  (6) 

Old   Sinking  Fund,    igii-igi2 — Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury     Bills  ^177,032,000 

1916-17  and  :f  55,417,000  in  1915-16)  


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1916.      I      1915. 
Sept.  23.    Sept.  25. 

£  £ 

26,451,675   61,940,426 

1,706,8931       928,387 


£ 
11,476,191 
54,800,151 


3.183.375 

956.218 
702,986,156 


863,402,091 
2,240,000 

60,914 


180,000 

135,000 

18,900 

38,000 


33,160 


214,928,500 


Total. 


1,081,026,565 

28,168,558 


£ 
12,481,986 
4.795.866 
694.395 

3,480,947 

860,120 
619,664,908 


641,978,222 
875,000 

60,914 
7,908,000 

16,395,500 

170,143,313 

1,130,000 

60,000 

500,000 

50,000 

80,000 

250,000 

55.417,000 


1,109.195.133 


894,847.949 


62.868,813 


957,716.76a 


Memo.— Treasury  Bills  outstanding  on  Sept.  23.  1916 *£i,003, 552.000 

»  Includes  £808,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 

within  the  period  of  the  Account. 
Note.— Estimate  as  in   House  of  Commons  Paper   No.   50   of    1916.    and 

Supplementary  Grants. 

Tteasnijr,  September  25,  1916. 


The  Right  Hon.  Charles  Hobhouse,  M.P.,  has  been  appointed 
a  director  of  the  General  Life  Assurance  Co. 

The  Bank'of  Montreal  has  received  the  following  cable  from 
their  head  office ; — Crop  yield  Lethbridge  district  very  good  ; 
Alberta,  generally  prosperous  conditions ;  Saskatchewan,  better 
yield  than   anticipated. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    fif     ECONOMY 

The  Outstanding 
British 
Life  Office 

Writs  for  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  branch  Office  of  the  Society. 


XTbe  S^nvestore'  1Rev?iew. 


Money    and    Credit    Notes. 


Bank  Kate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 
One  may  say  that  this  has  been  a  kind  ot  disturbed 
week  in  the  Money  market,  although  nothing  extra- 
ordinary has  really  occurred.  The  strain  of  the  war, 
however,  cannot  fail  to  be  reflected  in  a  sensitive 
region  like  the  City,  even  when  no  extraordinary  inci- 
dents occur,  and  this  week  money  has  hardened  up, 
although  ordinary  business  seems  to  have  been  quiet 
enough.  Ycstc/day  the  market  had  even  to  take  some 
of  its  short-dated  paper  to  the  Bank  in  order  to  raise 
funds,  although  the  ordinary  discount  business  trans- 
acted was  insignificant,  but  a  strong  demand  was  in 
evidence  for  three  months'  Treasury  bills,  which, 
bought  this  week,  fall  due  conveniently  beloie  the  end 
of  the  year.  There  has  also  been  a  considerable  amount 
of  financing  required  both  for  Russia  and  T" ranee,  and 
the  Russian  exchange  rose  in  the  middle  of  the  week 
to  150,  which  is,  we  believe,  almost,  if  not  quite,  the 
highest  depreciation  of  the  rouble  yet  recorded.  The 
Paris  rate  also  went  further  against  France,  but  at 
the  end  of  the  week  both  rates  improved  a  little,  until 
Paris  closed  at  27.85,  while  the  Petrograd  rate  came 
down  to  i^j. 

These  are  all  minor  incidents,  however,  and  it  was 
only  when  the  Bank  of  England  announced  that  an 
issue  of  three-year  Exchequer  lx)nds,  bearing  b  per 
cent,  interest,  was  about  to  be  made  that  the  market 
really  became  in  a  manner  stirred  up.  For  one  thing, 
it  seemed  unusually  costly  borrowing,  and  the  prices 
of  the  Government  fixed  debts  naturally  went  down. 
For  the  Money  market,  too,  the  5  per  cent.  Exchequer 
bonds  already  in  existence  became  an  undesirable- 
looking  security,  and  people  wondered  also  what  would 
happen  to  the  Treasury  bill  market.  If  the  6  per  cent. 
Exchequer  bond  draws  away  the  deposits  of  the  banks, 
may  not  the  banks  have  to  curtail  or  t:ease  their  pur- 
chases of  Treasury  bills?  This  is  only  a  reflex  of  cur- 
rent gossip,  but  it  is  not  impossible  that  the  new 
Treasury  expedient  for  procuring  the  means  with  which 
to  win  the  \\  ar  may,  as  it  were,  compel  the  Chancellor 
of  the  Exchequer  before  long  to  formulate  an  all-em- 
bracing debt  consolidation  scheme.  We  are  not  going 
to  be  dogmatic  on  points  like  these,  but  it  does  seem 
likely  that  in  the  variety  of  instruments  of  credit  now 
being  employed  there  may  lurk  danger  of  embarrass- 
ment. Treasury  bills  of  all  dates  are  now  to  be  sold  at 
si  per  cent.,  it  seems,  whereas  up  to  now  the  rate 
has  varied  with  the  usance  of  the  bill. 

.■\nother  hardening  clement  in  the  Monev  market  was 
the  withdrawal  of  gold.  .According  to  the  Bank  re- 
turn, the  stock  of  coin  and  bullion  has  fallen  off  by 
;^i,027,ooo,  bringing  down  the  total  to  ;^.>3,.S52,ooo, 
which  is  22J  per  cent,  of  the  liabilities,  or  J  peV  cent. 


less  than  a  week  ago,  and  14  less  than  a  year  ago. 
As  the  note  circulation  at  the  same  time  increased 
;4,'563,ooo,  and  as  ;^379,ooo  has  been  added  to  the 
public  deposits,  it  follows  that  the  other  deposits  con- 
taining the  resources  of  the  market  have  shrunk 
;£'2,702,oc)o  to  ;^i 00,483,000,  a  figure,  however,  which 
is  nearly  ^.'25,000,000  larger  than  that  of  12  months 
back.  We  make  no  comment  upon  these  changes,  be- 
criuse  all  comment  is  futile.  We  only  know  in  a 
general  way  that  the  Government  has  to  pay,  and  pay 
heavily,  for  what  it  is  buying  abroad  ;  and  although 
our  foreign  trade  keeps  remarkably  clastic,  and 
although  we  are  assisted,  on  terms,  by  the  United 
States  and  by  Canada,  as  also,  in  other  than  money 
ways,  by  .'Vustralia  and  New  Zealand,  as  all  the  free 
nations  in  the  Empire,  in  short,  are  straining  every  ex- 
pedient and  utilising  every  resource  in  order  to  sustain 
us  in  this  conflict,  it  is  nevertheless  impossible  always 
to  square  the  account  without  drawing  ufxjn  our  gold. 
To  us  the  marvel  always  is  that  we  have  got  so  far  on 
towards  the  final  victory  with  so  little  real  strain  to  our 
Money  n.arket. 

It  has  been  obvious  for  some  time  that  the  Ex- 
chequer bond  form  of  Government  debt  had  ceased  to 
draw  in  supplies  freely.  The  advance  in  the  Bank  of 
I'^ngland  rate  to  6  per  cent,  made  a  5  per  cent,  bond 
unattractive,  and  the  wonder  is  that  the  sales  continued 
to  run  into  millions  week  by  week.  .Since  the  begin- 
ning of  July,  however,  the  sale  no  single  week  has 
reached  as  much  as  ;£!^io,ooo,ooo.  The  highest  figure 
was  for  the  week  ended  July  8,  ;^9,3i  1,000,  and  since 
the  middle  of  .August  the  weekly  sales  have  ranged 
from  ;£"3, 400,000  to  ;^2, 300,000.  It  was,  therefore, 
quite  time  a  change  was  made,  and  the  Treasury  an- 
nouncement, through  the  Bank  of  England,  that  sub- 
scriptions will  soon  be  invited  for  three-year  Exchequer 
bonds,  bearing  6  per  cent,  interest,  comes  not  a 
moment  too  soon.  For  a  considerable  time  back  the 
Government  has  been  paying  5!  per  cent,  for  money 
raised  on  six  months'  Treasury  bills,  and  its  yearlings 
'nave  only  been  placeable  at  6  per  cent,  di.scount.  Will 
the  change  now  made  materially  increase  the  flow  of 
money  into  the  Treasury  through  Exchequer  bonds? 
It  should,  and  there  should  likewise  be  an  attraction  to 
most  people  in  the  limitation  of  the  currency  of  these 
bonds  to  three  years.  The  Times,  indeed,  says  that 
the  Government  cannot  extend  their  currency  to  a 
longer  term,  because  of  the  limitation  fixed  by  an  old 
statute,  but  whether  or  not  everybody  is  .satisfied  that 
the  war  will  end  within  three  years  from  now,  and  all 
look  forward  to  new  and  more  remunerative  uses  for 
their  money. 

Canada  is  to  he  congratulated  on  the  success  of  its 
second  War  Loan.  The  amount  asked  for  was 
$100,000,000,  or  .say  ;^20,ooo,ooo,  and  more  than 
twice  that  sum  has  been  offered.  Since  the  lists 
closed,  indeed,  the  Finance  Minister  announces  that 
further  applications,  amounting  to  824,000,000,  have 
reached  him.  Most  of  the  money  has  been  subscribed 
by  the  Canadian  people  themselves,  and  it  is  declared 
that  sympathetic  financiers  in  the  United  States  have 
provided  no  more  than  5  per  cent,  of  the  total.  The 
testimony  such  a  subscription  list  bears  to  the  wealth 
of  Canadian  people  and  the  confidence  of  intelligent 
strangers  in  the  country's  resources  is  none  the  less 
eminently  satisfactory. 

A  group  of  .American  bankers  has,  it  seems,  spon- 
taneously offered,  through  the  medium  of  the  French 
Government,  to  issue  a  loan  of  /,  10,000.000  on  behalf 
of  the  Municipality  of  Paris,  redeemable  in  five  years. 
This  offer  has  been  accepted  bv  the  Paris  Municipal 
Council,  and  it  will  take  practical  shape  as  soon  as  the 
Chamber  has  passed  the  law  now  under  discussion 
sanctioning  credits  for  the  fourth  quarter  of  the  pre- 
sent year.  The  money  will  be  handed  over  by  the  city 
to  the  National  Trcasurv  for  State  purposes.  Have 
we  in  this  transaction  an  illustration  of  what  German 
municinalities  have  been  trying  to  do  for  the  Kaiser's 
Loan  \o.  5?  Perhaps,  only  Paris  obtains  cash  by 
pledging  its  credit  ;  what  does  the  German  Treasury 
gain  by  the  hncus  poctis  of  creating  wealth  out  of 
nothing  in  the  lands  beyond  the  Rhine?     Ah,  what ! 
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Silver. 

A  good  demand  was  experienced  for  .silver  for 
coinage  purpo.ses,  and  a.s  supplies  from  America  are 
still  very  much  restricted,  the  price  rose  to  32|^d.  per 
oz.  Selling  of  syoee  from  China  was  resumed,  but  the 
amount  offered  was  readily  absorbed,  and  the  quotation 
only  gave  way  ^d.  to  325d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Council  drafts  off ered 
on  Wednesday  amounted  to  Rs.  2,86,00,000.  Of  these  Rs. 
1,57,000  were  allotted  in  bills,  Rs.  11,06,000  in  deferred  trans- 
fers, and  Rs.  17,37,000  in  immcdjate  transfers,  tenders  for  bills 
and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate  trans- 
fers at  IS.  4gd.,  receiving  about  10  per  cent.  The  amount  to  be 
oiiered  next  Wednesday  is  again  Rs.  30,00,000.  Betwren 
April  I  and  September  26  the  total  sales  were  Rs.  9,99,17,597, 
realising  ;,f6. 701,575. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  27,  1916. 


ISSUE     DEPARTMENT. 


Notes  Issued 


£ 

70,198,665 


£70,198,665 


Govern nien  t  Debt . . 
other  Seci'.rities    .. 
Gold  Coin  and  Bullioo 
Silver  BuIlioD 


11,015,100 
7,434,900 
51,748,665 


£70,198,665 


BANKING    DEPARTMENT. 


£ 
Proprietors'  Capital        ,,     14,553,000 

Rest 3,614,926 

Publlo  DeposltsdnoludlDg 

Exchequer,      Savings 

Banks,  Commissioneis 

of  National  Debt,  and 

Dividend  Accounts)  ..  53,371,842 
Giber  Deposits  ..  ..  101,483,434 
S»*pn  Day  and  other  Bills  17,761 


Government  Seoudties  ..  42,187,627 
other  Securities  ..  ..  95,386,643 
Notes 33,663,110 


Gold  and  .Silver  Coin 


1.803,583 


£173,040,963 


Dated  Sept.  28,  1916. 


£i73,<'4<',963 
J.  G.  NAIRNE,    Chief  Cashier. 


BANKING    DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

Sept.  29. 

£ 

3,777.147 

116,216,656 

76,688,867 

24,502 

31,286,742 
"32,314,524 
47,658,906 

LiabiMiteA. 
Real 

Pub.  DepositJ  . 
Olber    do. 
7  Day  Bills 
Assets. 
Gjv.  Securities 
Utber        do. 
Total  Reserve 

£ 
32,799,985 

62.cwj,89i 

24.7  P-C. 

5       „ 

NoitClrcutatioii 
Coin  and  Bullion 
Proportion 
Bank  Rate 

Sept.  20, 


£ 

3.595,4^7 

52  902,848 

104,185,085 

20,638 

42,187,627 
96,102,911 
37,056,500 


£ 
35,972,870 
54,579,370 
23.6  p.c. 

6     „ 


Sept.  27, 
igi6. 


Increase,    i  Decrease. 


£  1 

3,614,926  I 

53,371,842  j 

101,483.434  ; 
17,761 

42,187,627 
95  386,643 
35,466,693 


£ 

36,535.555 
55.552,248 

22.9  p.c. 
6    „ 


£ 

19,459 
378,994 

Decrease. 

716,268 
1,589,807  I 

2,704,528 


2,701,651 

2,877 

Increase. 


£ 
562,685 


2,704,528 


Increase.      Decrease. 


1,027,122 
.7  p.c. 


LONDO^ 

BANKERS' 

CLEARING. 

Date. 

1916. 

"915. 

luoreaae. 

Decrease. 

£ 

£ 

{ 

£ 

January 

1,071,948,000 

918,685,000 

15.^.263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364,599,000 

1,231,392,000 

133)207,000 

— 

April 

i,09*'>356,ooo 

976,264,000 

114,092,000 

— 

May 

1,447, 416, oco 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960.209,000 

187,421,000 

— 

July 

1,239,193,000 

1,316.695,000 

— 

77,502,000 

August 

1,364,782,000 

1,352,519,000 

12,263,000 

— 

September  6 

=9'*,577,o=o 

255,092,000 

43,485,000 



13 

273,357,000 

254,607,000 

18,750.000 

— 

,,            20 

285,301,000 

239,471,000 

45.830,000 

~- 

27 

279,355.000 

250,838,000 

28,517,000 

— 

Total 

10,970,169,000 

9,880,709,000 

1,089,480,000 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  September  27,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£j  notes          ..     '   .. 

los.  notes        

Note  certificates 
Previous  total 

3,6oj,ll2 

-,277,247 

30,000 

43",62r,755 

r 
2.90  ,050 
1,091,748 

30.-,iT4,836 

92  092,675 
28,692,805 
10,740,000 

435,533.114 

304,007,634 

131,525.480 

SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  BiVs 

Exchequer  Bonds,  1919 
Do.  1920 

Do.  1921 

War  Experditure  Certificates 

War  S  iv.ngs  Certificates 


Sales 

Sales 

Total 

Last  Week. 

This  Week. 

Outstanding. 

£ 

£ 

£ 

20,602,000 

23,680,000 

1.003,552,000 

543.000 

329,000 

34,159,000 

400,000 

450.000 

2.36,558,500 

2,066000 

l,5J3,ooo 

6i,'soi,ooo 

456,200 

614,700 

21,608,100 

1,700,000 

1,000,000 

28,300,000 

PUBLIC  INCOME  AND  EXPENRITURE. 

(For  7  days  ended  Sept.  23.) 


Rbvrhub. 


Expenditure 


Customs          1,721.000 

Excise 2,299,000 

Estate,  Ac,  Duties  ..         ..  377.000 

Stamps ..  23,000 

Land  Tax  and  House  Dut>.  — 

Property  and  Income  Tax    .  1,470,000 

Excess  Profits  Tax     . .        . .  3,087,000 

Land  Values — 

Post  Office       750,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 165,001 

Bullion  advances  repaid     ..  90,000 
For  Treasury  Bills  (nettamt.)  35iit9.ooo 

War  Loan,  1925-8       ,.        ..  — 

War  Loan,  1925-45     . .         . .  — 

5%  Exchequer  Bonds,  1919..  32g,oco 

5%  Exchequer  Bonds,  1920..  450,000 

5%  Exchequer  Bonds,  1921. .  1,523,000 

War  Expenditure  Certificates  614.700 

War  Savings  Certific.tes   . .  1,000,000 
Other  Debts  created  under 

War  Loan  Act,  1915  ..  10,494.556 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        ~ 

Under  Housing  Act  . .         . .  — 

For  Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments  ..  ..  — 
Cunard  Loan — repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        . .         . .  — 

Ways  and  Means  Advances  — 
Decrease      1  u       Kzcht^qiier 

balances        — 

^59,562.257 


i 
National  Debt  Service         . .         — 
Interest,  &c.,  on  War  Debt  ,.    2,751,926 
Developments  Road  Impvt.        — 
Paymentsio  Local  Tartstion        — 
Other   Consolidale>I     Fund 

Charges        253,750 

Supply  Services       ..        ..41,541,000 
Bullion  Advances     ..         ..         50,000 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  BiUstnettamt.)        — 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  igio  . .        — 
Issues  under  Section  1    of 

War  Loan  Act,  1913         . .        — 
Under   Telegraph     (Money) 

Act,  1913        — 

Under    Post    Office     (Lon- 
don) Railway  Act,  1913    . .        — 
Under  Housing  Act  ..         ..        — 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  1910-11..         — 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advances 

repaid  12,797,000 

Increase      in        Exchequer 
balances        2,168,581 


£59.562,^57 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Sept.  8,  1916, 

Sept.  I,  1916. 

Sept.  10, 1915. 

I 

i 

i 

Gold  coin  and  certificates     . . 

49-769,200 

49,071.600 

42,426,000 

Gold  Redemption  Fund 

376.«'>o 

362,400 

237,400 

Gold  Settlement  Finvl 

23,790,000 

20,920,200 

13,738,000 

Legal  tender  notes,  silver,  &c. 

5,497.JOO 

2,721,000 

4,047,000 

Total  reserves    . . 

79H3i,400 

73,075,200 

60,448,400 

5%  redemption  fund  against 

F.R.  bank  notes 

118,200 

100,000 

— 

lo-day  bills  and  loans  . . 

2,863,600 

3,146,600 

946,800 

o-day  bills  and  loans  , . 

6,447,200 

4,734,200 

2,417,000 

So-day  bills  and  loans  . . 

7,925,000 

8,534,Soo 

3,306,400 

Qo-day  bills  and  loans  . . 
Maturities  over  90  days 

3,866,600 

4,250,000 

1,730.400 

364,600 

468,joo 

251,000 

Total         

21,467,000 

21,134,000 

8,651,600 

Investments— 

U.S.  Bonds 

9,190,800 

9,364,200 

— 

One    year    U.S.    Treasury 

notes 

1,811,000 

j,64i,oco 

1,770,400 

Municipal  Warrants 

4,233.200 

4,260,400 

4,742,000 

Federal  Reserve  notes— nett. 

3,864,800 

4,178,000 

2,675,000 

Due  from  Fed.   Res.   Bks.— 

nett 

5,74i.2f'0 

7,121,400 

1,628,400 

All  other  assets 

6';9.?ro 

606,200 

768,200 

Total  assets 

126.518,800 

I2I.4H\dOO 

80,684,000 

Paid-up  capital 

11,081, 2,.0 

11,07)5,000 

10,954,400 

GovernmentDeposits  .. 

3,847,200 

10,183,60^ 

Reserve  deposits— nett. 

102,845,000 

96,939.400 

65.610,600 

Note  circulation— nett. . 

3,215,200 

2,S'i.^,2O0 

3,505,400 

Fed.  Res.  notes  in  circulation 

466,800 

338,000 

All  other  liabilities 

61,400 

58. 200 

613,600 

Total  liabilities  .. 

Gold     reserve     agai::st     nett 

liabilities         

126,518,800 

X2i,4  80,400 

80,684,000 

67.7% 

68.4% 

83-6% 

Cash     r.rserve     against   nett 

liabilities         

72.8% 

71-0% 

69.6% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Sept.23. 1916  Sept. 16,1916  Sept.9,  i9i6Sept.25,i9l5 


Loans        661,418,000 

Reserve  held  in  own  Vaults  . .  87,526,000 
Reserve  held  in  Fed.  Res.  Bk.'  35, 09*1,000 
Reserve  held  in  Other  Depos.  ;  10,828,000 
Nett  Demand  Deposits  , .   654,164,000 

Nett  Time  Deposits    ..        ..     3^.624,000 

Circulation  ,     6,242.000 

Excess  Lawful  Reserve       ,.i    20,738,000 


661,274,000  |66i,?92,ooo  I  546,876,000 

82,270,000  ;   82,062,000  !  103,672,000 

33,610,000  \  32,898,000 

10,752,000  j  10,820,000 
648,108,000  1647,828,000 

31,956,000  I  33,940,000 
6,256,000  I     6,2/9,000 


14,983,000   I     14,212,000 


28,780,000 

5.904,000 

557.854|OfO 

26,698,000 
7,328,0' o 

41,752,000 


Ratio  of  gold  held  against  notes:  this  week,  23.59  p.c. ;  last  week,  23.77  p.c. 


Lawful  Reserve  consists  of    iS%  of    the  Demand  Deposits  and  3%  of  the 
Time  Deposits. 
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NEW  YORK  STATE  BANKS  St  TRUST  COMPANIES  (dollar  at  4$.), 

Sept.  23,  igi6. 

Sept.  16, 19x6. 

Sept.  9, 1916. 

Sept.  25, 1913- 

Louis 

Specie 

Deposit 

Legal  Tenders 

£ 

144.340,000 

12,058,000 

153,490,000 

I, 804,000 

144,526,000 

12,052,000 

152,920,000 

1,920,000 

£ 
145,140,000 

12,078,000 
153,496,000 

1,882,000 

116,678,000 
9,942,000 

121,376,000 
1,784,000 

BANK 

OF  FRANCE  (25  (rancs  to  the  £). 

Sept.  28,  1918. 

Sept.  at,  1916. 

Sept.  14,  igi6. 

Sept. 30, 1915. 

Gold  in  hand 

£ 
193.310,040 

£ 
193,068,920 

192,864,000 

182,005,680 

Silver  In  band 

13,473.600 

13,521,600 

13,531,120 

14,565,840 

Bills  discounted      .. 

16,438,320 

14,851,520 

15,252,200 

11,189,040 

Advances 

47,072,200 

47,001,760 

46,878,280 

21,427,000 

Nofe  circulation 

668,562,520 

666,138,040 

664,106,360 

538,332,160 

P'lbllo  deposits 

1,452,880 

4,927,640 

8,277,520 

2,568,280 

Private  deposits 

89,922,240 

87,224.600 

85,854,320 

107,839,600 

Foreign  Bills.. 

93,360 

8g,8oo 

69,480 

66,160 

Proportion  between  bullion  and  circulation  30.91  per  cent.,  against  31.01  per 
cent.  last  week.  Advances  to  the  State  £340,000,000,  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium,  ^25,251,080, 
decrease  £78,280,  and  at  the  branches  £30,196,360,  decrease  £88,720. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . . 


Sept.  2[,  1916. 


/ 

12,630,000 

155,380,000 
205,490,000 
465,7x0,000 
722,370,000 
26,800,000 


Sept.  14,1916. 


£ 

9,770,000 

155,210,000 
205,49  >,000 
442,030,000 
712,230,000 
20,720,000 


Sept.  5,  1916. 


7,840,000 
155,160,000 
205,720,000 
391,310,000 
702,150,000 
20,270,000 


Sept.  21, 1915. 


/ 

5,845,900 

158,842,600 

3,870,200 

452,000,000 
30,125,000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  23,  1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oftoulatlon 
Deposits 


124,629,350 

10,601,950 

378,895,900 

4,82,200 

343^it*.900 

183,987.050 


Sept.  15, 1916. 


124,620,100 

14,372,200 

377.702,750 

603,750 

343.940,860 

173,340.400 


Sept.  7,  1916. 


124,673,200 
18,693,650 
357,111,000 
526,900 
358,771. ttoo 
143.894,800 


Sept.  23,1915. 


Cleariog  House  returns  during  Aug.,  £366,331,160  against  £273,378,015  in  July. 

NETHERLANDS  BANK  (12  Florlos  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
D  posits.. 


Sept.23,1916 


£ 
49.524.916 

15.594.166 
56,728,750 
11,776,083 


Sept. 16,1916 


49,531,063 

15,858,583 
56,882,333 
11.835,750 


Sept.  9, 1916 


£ 
49.s53.250 
15,801,666 
56,437,000 
12,065,166 


Sept.25,1915 


£ 
32,291,595 

12,831,347 

43.504,702 

2,440,483 


BANK  OF  ITALY  (23  lire  to  tbe  £). 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Aug.  20, 1916 

J 

43,896,400 

18,980,880 

833,160 

7,518,640 

8,866,920 

135,192,360 

13,865,680 

15,514,680 


Aug.  10, 1916 


£ 

43.982, 
19.415, 
833. 
7.422, 
8.737, 
136.371, 
13.837, 
14,942, 


July  20, 1916 


Aug.  20, 1915 


£ 

44.965.240 

19.317,520 

832,840 

7,740,320 

8,793.080 

134.594.280 

13.555.960 

15,236,800 


£ 

57.730,440 
26,441,080 
833,000 
8,640,720 
7.735.440 
110,494,520 
11,506,680 
17,064,040 


BANK  OF  NORWAY. 


Gold 

Balance  abroad   and 

Foreign  Bills 
Gover'nt  Securities. , 
Dlaoounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Sept.  Z5, 1916.  Sept.  7, 1916. 


,    £ 
6,282,000 

6*162,000 

767,000 

6,034,000 

12,369,000 

4,307,000 


£ 
6,282,000 

6,003,000 
767,000 
5,524,000 
12,292,000 
3,748,000 


Aug.  31, 1916.  Sept.  15,  X915. 


^  £ 

6,327,000 

6,107.000 
767,000 
5,677,000 
12,389.000 
3,994,000 


£ 
3,446,000 

3.753.000 
782,000 
3,956,000 
7,889,000 
1,486,000 


BANK   OF   SPAIN  (2S  pesetas  to  the  £). 


Sept.i7,i9iS  Sept.  9,1916  Sept.  4, 1916  Sept.18,1913 


Gold        

Silver 

Foreign  Bills 

Diaoounls  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  CIrculatlun  .. 
Current   Accounts,   Deposit, 
Dividends,  Interssts,  &c.     . 
Government  Securities 


^  £ 

46,500,273 

30,182,659 

3.804,559 

24,031,086 

29.778,093 

89.645,053 

30,665,857 

1,548,196 

2.539.941 


^  £ 

46.355.734 
30.163,942 

3.803,874 
23,689,807 
29,853,988 
89,883,062 
30,787,686 

1,579.148 

2.355.952 


£ 

46,017,421 

30,324,487 

3,809,310 

23.697.472 

29.425,952 

82,325,490 

31,058,042 

1.763,987 

2,194,485 


£ 

29,638,163 

29,528,299 

4.675,071 

26,186,338 

29,309,164 

80,863,718 

25.330,781 

1,143,621 

3,147.703 


SWISS  NATIONAL  BANK  (23  francs  to  the  t). 


Sept.  15, 1916. 


Gold  and  silver 
Bills 

Note  eiroulatlon 
Current  and  deposit 
(Mouots     . . 


£ 
13,867,112 
7.192.556 
17,238,584 

5,972,932 


Sept.  7, 1916. 


Aug.  3ii  igi6, 


13,682,535 
6,996,084 
•7,145,760 

3,568,134 


Sept.  15,1913. 


£  £ 

13,190,966  12,112,198 

8,051.790  I      4.979,713 

17,266,596  i     16,224,085 


6,083,039 


3.077,313 


BANK   OF   SWEDEN. 


Gold    .. 

Balance   abroad  atid 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  oirouli*tioa 
Deposits  at  notice  .. 


Sept.  16, 1916. 


9,327,000 

8,909,000 

3,765,000 
3,740,000 
19,399,000 
5,536,000    I 


Sept,  9, 1916.  Sept.  t,  1916. 


— I 

9,330^)0 


£ 

9,207,000 


Sept.  18, 1913. 


6,300,000 


9,369,000  9,443,000     '        5,834,000' 


3,787,000 
3,987,000 
19,230,000 
3,712,000 


3.795.000 

3,746,000 

19,650,000 

5,258,000 


2,651,000 

4,882,000 

15,590,000 

3,666,000 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Pails 

Brussels  .... 
Amsterdam.. 
Christiania  .. 
Stockholm  .. 
Copenhagen.. 
Petrograd..., 
New  Vork  .. 

Lisbon 

Uadrid 


6 

1 

Last 

This 

Week. 

Week 

B 

obqs. 

27.87i 

»7.»3i 

ohqs. 

sigul 

11.68* 
17114 

ii.66i 

— 

17.15 

— 

16.85 

16.85 

— 

17.40 

I7.40i 

3  mths 
cable 

':^ 

150 
4.768 

sight 

34i 

346 

sight 

23.77i 

23.774 

Antwerp... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 
Calcutta  . . . 
Bombay  ... 
Hong  Kong. 
Shanghai  . 
Singapore  . 
Yokohama . 


ibon       — 
sight      30.80 

3  mtbsf     — 
90  dys  I    i24d. 
9odysr49Xd. 
T.T.  iiMAd 


30.80- 

49S<1- 
l/4»<i. 
l/4|,d. 

mi- 

3/lW. 
2/4id. 


LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Sept.  26,  1916. 

Sept.  28,  1916. 

Sellers. 

Buyers.  Sellers. 

Buyers. 

Amsterdam  . .     . . 

Paris      ..     .'.     .. 

Marseilles    . .     . . 
Switzerland. .     . . 

Petrograd     . .     . . 
Genoa,  &c 

Spain     ..     .'.    .. 

Lisbon  and  Oporto 

Scandinavia..     .. 

Cable  transfers 

Three  months'  bills . .    . . 

Calale  transfers 

Three  months'  bills. .     . . 
Three  months' bills;..     .. 

Cable  transfers 

Three  months' bills  ..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months'  bills  . .    . . 

Cable  transfers 

Three  months'  bills. .     .. 
Cable  transfers 

11.65J 
11.80 
27.85 
28.25 
28.25 
25.28 
25.63 
149 
30.73 
31.15 

23.73 

Nom, 
17.08 

ll.68i 

11.85 

27.90 

28.30 

28.30 

25.38 

2573 

■52 
30.83 
31.25 
23.83 

481 

n'o^L 
17.18 

11.65 

11.80 
27.80 
28.20 
28.20 
25.28 
25.63 
148 
30-75 
31.20 

2373 
Nom. 

17    f 

11.68 
11.85 
27.85 
28.30 
28.30 
25.38 
25.73 

150 
30.85 
31.30 
23.83 

48 

Nom 
«7.2o 

TREASURY  BILLS. 

Last  week.    This  week. 
Per  cent.        Per  cent. 
Three  months        5 J         . .         5^ 

..(£98    12   7)     (;C98  "     7> 
Six  months jj         ,,         jj 

Nine  months  ..         

Twelve  months 6  . .         5  J 

..(3C94    0    o)..(^94  10    o) 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Pour  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Pour  months 
Six  months 


Last  week. This  week 
Per  cent.  Per  cent. 


5j— 51 

5«-5l 

6— 6i 

6-6i 

6i-6J 


Si 

5§-5l 

6i 
6i-6i 


BANK    AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.    Per  cent. 

Bank  of  England  minimum  discount  rate         6 

,,  ,,         short  loan  rates  ,        6^ 

Bankers' rate  on  deposits 4 

Bill  brokers' deposit  rate  (call)       ..        ,.        ,,        .,         .,        4I 

,,  7  and  14  days' notice  4I 

Current  rates  for  7  day  loans         ..        ,,    4,3 — 5 

forcall  loans  ,    4I — 5 


6 

4 

:l 

5 
5 


Tile  Week's  Stock   Markets. 

Nothing  can  give  the  Stock  Markets  a  real  stimulus, 
under  present  conditions,  and  even  the  most  inspirit- 
ing war  news  was  without  appreciable  effect.  On  the 
other  hand,  the  decision  of  the  Government  to  issue 
6  per  cent,  three-year  Exchequer  bonds  had  a  very  de- 
pressing influence  on  gilt-edged  securities,  as  it  neces- 
sarily alters  the  basis  of  their  valuation.  It  was  aa 
unexpected  step,  although  the  fact  that  the  amount 
of  Treasury  bills  outstanding  now  exceeds 
;^ 1, 000,000,000  made  it  very  desirable  that  further 
borrowing  should  be  for  a  longer  period  than  three  to 
twelve  months.  Consequently  the  rate  on  Treasuries 
has  been  reduced,  and  that  on  Excheqoers  raised. 
There  has  been  a  good  deal  of  criticism  of  the  Govern- 
ment's methods  of  financing  the  war,  and  there  are 
plenty  of  people  who  seem  to  think  that  the  sub- 
scribers to  the  4i  per  cent.  War  Loan  have  been  badly 
treated.  When  another  big  funded  loan  is  issued,  as 
it  must  be  some  day,  the  holders  of  the  4^  per  cents, 
will  have  the  right  of  conversion  at  par,  and  the  Stock 
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Exchange  is  rather  inclined  to  think  that  the  oppor- 
tunity for  such  an  issue  should  have  been  taken  some 
time  ago.  But  it  is  a  very  thorny  problem,  not  to  be 
settled  offhand  by  the  man  in  the  street,  and  no  doubt 
the  Treasury  has  been  guided  by  the  best  financial 
opinion  obtainable.  All  the  same,  neither  dealers  nor 
holders  like  to  see  dwindling  prices  in  face  of  the  mag- 
nificent victories  in  the  field.  They  must  have 
patience  ;  the  Hunzollern  is  not  abolished  yet,  but  his 
end  approaches,  and  the  country  must  get  the  funds 
necessary  to  finish  the  fight  on  the  most  economical 
terms  that  can  be  devised.  Americans  have  given  a 
firfe  firework  display  under  the  lead  of  Steels  on  the 
assumption  that  when  the  war  orders  are  finished  there 
will  be  a  great  deal  of  reconstruction  and  maintenance 
work,  which  has  been  neglected  for  the  past  two 
years,  to  take  their  place.  It  may  be  hinted,  however, 
that  there  will  also  be  c(^nsiderable  difficulty  in  raising 
the  capital  required  for  these  purposes.  Argentine 
Railways  have  not  benefited  much  from  the  dividend 
declarations,  which  are  of  a  mixed  character.  The 
Buenos  Ayres  Great  Southern  provided  a  welcome  sur- 
prise with  a  distribution  of  2^  per  cent,  (actual),  making 
4J-  per  cent,  for  the  year  against  4  per  cent.  On  the 
other  hand,  the  Central  Argentine  pays  2|  per  cent., 
making  4  f)er  cent,  for  the  year,  against  5 
per  cent.,  but  this  was  anticipated.  Buenos 
Ayres  Western  pays  a  final  dividend  of  3  per 
cent.,  making  5  per  cent,  for  the  year,  or  the 
same  as  last  time,  which  was  up  to  expiectations. 
An  indication  of  the  state  of  business  generally  is  pro- 
vided by  the  decision  of  the  Committee  to  close  the 
House  on  this  and  the  following  four  Saturdays,  in  re- 
sponse to  the  largely-signed  j>etition  presented  last 
week. 


Although  business  in  the  Stock  Exchange  has  been  only 
n  oderately  active  outside  the  miscellaneous  sections,  the  war  news 
helped  to  make  the  tone  very  cheerful  in  the  early  part  of  the 
week.  In  the  gilt-edged  market,  Consols  touched  60^,  but  the 
announcement  by  the  Bank  of  the  reduction  in  the  rate  for 
Treasury  bills  and  of  a  forthcoming  new  i.ssue  of  bonds  caused 
a  sharp  setback  to  60,  while  the  3^  per  cent  War  Loan  fell 
to  85^  and  the  4J  per  cent,  issue  declined  to  95.  The  5  per  cent. 
Exchequer  bonds  suffered  even  more  severely,  the  1919  and  1921 
series  both  dropping  to  g6j4  and  the  1920  to  97.  Colonial  Govern- 
ment stocks  were  dull,  and  mostly  lower  in  sympathy.  In 
Foreign  Government  bonds,  French  War  Loan  receded  ^  1084"^, 
Russian  4  per  cent,  of  i88g  relapsed  to  69,  and  Armavir  Touapse 
bonds  fell  i.  Greek  4  per  cent.  Rentes  dropped  to  43 J^  and 
Egyptian  Unified  to  81.  A  few  Chinese  and  Japanese  issues 
ga\e  way,  and  some  of  the  South  American  loans  closed  }{  to 
J4  down. 

Home  Railway  ordinary  stocks  were  quiet,  but  gave  way  with 
the  gilt-edged  section.  North-Western  after  touchiBg  102  closed 
,--4  lower,  Xorth-Eastern  also  lost  that  fraction,  Great 
Western  fell  i  and  Midland  deferred  and  South-Eastern  deferred 
relapsed  }4  each.  Scotch  stocks  were  weak.  Canadian  Pacific 
shares  fluctuated  between  186^  and  187^,  closing  at  the  top, 
and  Grand  Trunk  stocks  were  helped  by  the  dividend,  the 
ordinary  rising  }4,  the  first  and  second  preferences  i  each,  and 
the  third  preference  ^.  American  Railroad  shares  iegan  th',; 
week  in  a  buoyant  fashion,  but  interest  in  them  died  down, 
and  the  changes  from  day  to  day  were  small  During  the  last 
day  or  two,  however,  there  has  been  a  renewal  of  the  activity. 
Speculative  dealings  in  United  States  Steel  common  lifted  the 
price  to  123/^,  but  profit-taking  followed,  and  it  dropped  to  121. 
International  Mercantile  Marine  also  went  down  on  realisations, 
but  the  common,  after  touching  46,  recovered  to  49,  and  the 
preference  went  up  from  123  to  129.  Argentine  Railways  were 
quiet,  but  brightened  up  on  the  dividend  announcements.  The 
Buenos  Ayres  Great  Southern  distribution  came  as  a  pleasant 
surprise  to  the  market,  and  was  followed  by  a  rise  of 
fi  to  86^4,  while  Buenos  Ayres  Western  was  also  that  fraction 
better  at  Sg'/i.  Central  Argentine  improved  j4  and  Buenos  Ayres 
and  Pacific  gained  %.  A  little  inquiry  for  International  of 
Central  America  issues  caused  a  rise  to  i6j^  in  the  common 
and  to  60   in  the  preferred. 

There  was  a  quiet  demand  for  Bank  shares,  and  in  the 
London  group  London  County  and  Westminster  improved  '/i, 
National  Provincial  £ioy2  paid  also  put  on  that  fraction,  and 
the  .^i2j  paid  rose  %,  while  Lloyds  were  %  better.  In  the 
foreign  and  colonial  group,  Bank  of  Australasia  gained  %, 
London  of  Australia  }i,  and  Hongkong  and  Shanghai  %,  but 
Union  of  Australia  were  %  down  Shipping  things  were  quiet 
and  Royal  Mail  fell  2.  There  was  a  fair  amount  of  support  for 
Prince  Lines,  but  after  fluctuating  within  narrow  limits  they 
finished  unchanged  at  4S4.  l-'urness,  Withy  were  bought,  and  rose 
to  53s.,  and  there  was  a  good  demand  for  Cairn  Line,  which  is 
said  to  be  due  to  buying  for  control,  and  lifted  the  price  to 
70s.     Brazilian  Traction  shares  were  sold,  and  relapsed  to  59^- 


A  little  more  activity  was  noticeable  in  motor  shares,  and 
Dennis  Bros,  and  De  Dion  both  improved.  Among  land  shares, 
Hudson's  Bay  were  offered  and  declined  to  6fJ,  but  Niger  im- 
proved to  40S.  on  the  report.  British  Aluminium  shares  came 
into  demand  on  the  dividend,  and  Associated  Cement  recovered 
slightly,  but  British  Cement  preference  again  gave  way.  Salt 
Union  were  sold  and  fell  to  57s.,  but  British  Oil  and  Cake  Mills 


I  Last  I  This  || 

WeekiWeekli 


I  Last    This 
Week  Week 


Consols 

War  Loan   3*% 

India"3% !!!!!!!! 

.,     3^ 

Australian  5j%,  1920-22 
Canada  4%,  1940-60  .... 

■  .       44%.  1920-5  

N.S.W.4% 

■  1      4}%5j'r.hds , 

BelBian3% 

Brazil,  1913 

„    New  Funding.... , 

Chinese  1896  

,.       1912 

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Centra!  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Vorks 


Canadian  Pacitio 
Do.  6  %  Notes  . 


E.  Indian  Guar.  4A  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5J  %  3-yr.  Notes 

Do.    5j%5-yr-      .. 

Atchiscn 

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


89J 


Bank  of  Australasia... 
Barclay  &  Co.  "  A  "  ... 
Do.  "B"  ... 
Capital  &  Counties  . . . 
Chartered  of  India  . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . 

London  &  S.W 

Apollinaris  ord !     i§ 

Armstrong,  Whitworth  ..I  41/6 
Associated  Cement  . . 
Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  , . 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-KeUner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  ..' 

Maikop  Pipeline  

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  . . 

Angio-Malaya/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  .... 
Bukit  Sembawang  2/-  . . 

Carey  United  £1   

Grand  Central  £1 

Gula  Kalumpong  £i,,,. 

Highlands  £i 

Java  Para  £1  

Johore  Rubber  Lands  £1 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  3/- 

Malacca  £1 

Abbontiakoon  (lo/-) 

Brakpan  

Croken  Hill  Prop.  (8/-)   . 

Bam  &  Motor 

Central  Mining  (£12)  ... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langlaagte 

Crown  Mines  (ro/-) jg 


N.S.W.  4j%  1922-7 

.,     ",     ,5%,l92l-3 ■ 

New  Zealand  4% 

Queensland  4% 

„  4i%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%.  1920-5 

Westn.  Aus.  4%    , 


French  War  Loan,  5%  , . 

Japan  4i%  (1st) 

„     (2nd)  

Russia  4  % 

,.      4J%    

.,      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. 
London  County  &  West.. . 
London  Joint  Stock.. 
Nat.  Prov.  otEng.(£ioi  pd) 

Do.  (£iapd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  '  C  '  pf . 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.&O.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . . 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £i 

Merlimau  2/-   

Pataling  2/- 

.Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  £1    ... 

Sialang  ^Ti    

Singapore  Para  2/-    ... 

Singpore  United  2/-  , , . 

"Taiping  2/- 

Tandjong  £1  

Tandjong  Malim  /i... 

Tehran  £1  

[United  Serdang  2/- , . . 

: Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand 

Gt.  Boulder  (2/.1    , 

Meyer  &  Charlton    .... 

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/)   

Rio  Tinto(£5)   

Van  Ryn  Deep   


52/       53/ 
51/3      53/ 


340 
125 
37/6 
894 
38/6 


were  firm  at  31s.  Engineering  and  munition  shares  began  the 
week  well,  but  business  slackened,  and  closing  prices  were  a 
little  below  the  best.  Meat  and  catering  shares  were  steady,  but 
British  Ajnerican  Tobacco  again  came  into  fovcur,  and  were 
lifted  to  £$.  Textiles  were  quiet  and  dull,  with  slight  losses 
in  Bradford  Dyers,  Coats,  Calico  Printers,  and  English  Cotton. 
Business  in  the  Oil  share  market  was  restricted,  and  the  ten- 
dency on  the  whole  was  dull.  "  Shells  "  were  suprported  at  first, 
but  finished  unchanged,  while  Royal  Dutch,  after  rising  %  to 
HS}4,  fell  back  to  45.  North  Caucasian  were  dealt  in  between 
27s.    3d.   and  26s.   3d.,  and  closed  at  27s.     Ural  Caspian  and 
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Spies  were  both  easier.  Lobitos  dropped  to  40ii.  gd.  and  Santa 
Maria  of  California  preference,  after  touching  los.,  fell  back 
to  QS.  6d.  The  Rubber  share  market  has  been  good  on  the 
whole,  although  towards  the  end  there  were  signs  of  profit 
taking.  The  demand  was  mainly  for  the  higher-priced  shares, 
and  Tandjong,  Hukit  Rajah,  Highland.s  and  Cicely  all  showed 
fair  gains,  while  Carey  United,  Sialang,  I.abu  and  Tebrau 
were  also  active.  Java  things  were  quiet,  but  there  was  a 
steadily  increasing  demand  for  Ceylon.  Trust  companies' 
shares  also  came  in   for   a  fair  amount  of  support. 


SECURITIES  WITHDRAWN    FROM   TREASURY     LISTS. 

The  Ix>rds  Commissioners  of  his  Majesty's  Treasury  an- 
nounce that  the  undermentioned  securities  have  been  with- 
drawn from  the  Lists  of  securities  acceptable  for  deposit  under 
the  terms  o-f  Schemes  A  and  B,  as  sufficient  of  these  secu- 
rities have  been  obtained  for  the  present  requirements  of  the 
Treasury : — 

Buenos  Ayres  Clreat  Southern  Railway  Company  5  por  Cent. 
Preference  Stock. 

Canaddan  Northern  Pacific  Railway  Company  4  per  Cent, 
ist  Mortgage  Uebenlure  Stock  (Guaranteed  by  British 
Columbia),   1950. 

Central  Argentine  Railway  Company  4J  per  Cent.  Preference 
Stock. 

Grand  Trunk  Railway  Company  Peri>etual  4  per  Cent.  Con- 
solidated Debenture  Stock. 

Grand  Trunk  Railway  Company  Perpetual  5  per  Cent.  De- 
benture Stock. 

Grand  Trunk  Great  Western  Railway  Company  Perpetual 
5  per  Cent.   Debenture  Stock. 

Japanese  Government  4   per  Cent.    Sterling   Loan   (1899). 

Japanese   Government    4   per   Cent.    Sterling   Loan    (1905). 

Japanese   Government   4   per   Cent.   Sterling  Loan   (1910). 

Japanese  Government  4J  f>er  Cent.  Sterling  Loa.n  (1905),  1st 
Scries. 

Japaneiie  Government  4,1  per  Cent.  Sterling  Loan  (1905),  2nd 
Series. 

Japanese   Govornment   5   [>er   Cent.    Sterling  Loan   (1907). 

Any  tenders  of  these  securities  which  are  at  present  before 
the  Treasury  will,  as  far  as  possible,  be  accepted,  but  no 
further   applications   will  be   received. 


LONDON    PRODUCE    MARKETS. 

SoGAR. — No  alteration  occurred  in  prices  during  the  week,  and 
demands  were  only  partially  satisfied,  as  supplies  remained  inade- 
quate. Stocks  of  raw  descriptions  at  the  three  chief  ports  of  the 
United  Kingdom  total  56,100  tons,  against  40,700  same  time  last 
year. 

Coffee. — Actual  business  was  of  retail  proportions,  but  as 
importers  do  not  press,  prices  remained  steady.  In  auction,  bold 
washed  Dumont  sold,  OGs.  The  terminal  market  eased  on  depress- 
ing foreign  advices,  and  trade  proved  slow.  December,  sold, 
47s.  gd.  to  47s  4jd.  ;  March,  49s.  6d.  to  49s.  3d. 

Cocoa. — A  steady  tone  resulted,  and  no  public  sales  were  held. 
Ariba,  sold,  96s.,  98s. ;  Trinidad,  84s.,  85s. 

Tea. — Fair  competition  predominated,  but  while  all  the  finer 
liquorin?  qualities  realised  steady  prices,  common  and  low  medium 
were  again  a  trifle  weaker.  During  the  week,  50,000  packages 
Indian,  33,600  packages  Ceylon,  and  4,000  packages  Java  were 
catalogued. 

Spice  continued  quiet  in  all  directions,  though  steady.  Of 
pepper,  Singapore,  black,  October-December  steamer,  sold,  7^d.  ; 
white,  9jd. ;  and  Muntok,  9/jd.  Fair  Zanzibar,  cloves,  spot, 
sold,  yd.  Tapioca  quiet.  Fair  flake,  October-November,  London, 
3-fed.     Ordinary  small  sago,  in  auction,  sold,  20s.  6d. 

Fruit. — New  currants  to  hand  this  week  showed  good  con- 
dition, and  Amalias  sold,  67s.  to  70s.  ;  Patras,  70s.  to  75s.  ; 
Panariti,  up  to  80s.  There  was  a  steady  inquiry  for  both  Valencia 
raisins  and  sultanas. 

Rice  keeps  firm,  though  quiet.  Bran  firmly  held.  Beans  again 
dearer.  Rangoon,  spot,  sold,  {25  2s.  6d.  to  ;^25  15s. ;  October- 
November,  /26  los.  to  ;^26  15s.  Of  bran,  September-October 
and  October-November,  sold,  212s.  6d.,  ex  ship,  London. 

Fibres. — Manila  hemp  steadier,  and  business  was  on  a  moderate 
scale.  Fair  October-December  sold,  ^51  ;  ditto,  January-March, 
;£49  los.  to /50  ;  coarse,  January-March,  ;f46  15s.  New  Zealand 
nominally  unchanged.  Jute  met  with  little  support,  and  the 
general  situation  proved  somewhat  nominal.  Native  first  marks, 
afloat,  steamer,  sold,  ^34  15s.  ;  October-November,  ^33  los.  ; 
August-September,  London,  at  ^32  los.,  c.f.  and  i. 

Shellac  receded  under  pressure  to  sell  and  lack  of  buying 
power.  Fair  second  orange,  spot,  sold,  125s.  to  122s.  6d. ;  October, 
125s.  to  119s.  ;  December,  127s.  to  121s. 

Rubber  somewhat  unsettled,  but  a  fair  amount  of  trade  resulted. 
Plantation,  spot,  crepe,  sold,  2s.  4jd.,  2s.  3|d.,  2S.  4Jd.,  and 
2s.4d. ;  November-December,  2s.  5d.  to  2s.  4^6.  ;  January-March, 
2s.  5d.,  2s.  5jd.,and  2s.  sd.  Ribbed  smoked  sheet,  spot,  sold, 
2s.  4jd.,  2s.  3jd.,  2s.  4jd.,  and  2S.  4d.  Fine  hard  Para,  spot  and 
near,  quoted  3s.  3d. 

Copra  quietly  steady  during  the  greater  part  of  the  week,  and 
general  position  without  new  feature. 

Corn  (Mark  Lane). — Requirements  were  well  met  during  the 
early  part  of  the  week,  and,  as  a  whole,  the  tendency  of  prices 
manifested  steadiness,  while  in  a  few  cases  rates  moved  in  an 
upward  direction.  Looking  at  the  situation  all  round,  it  seems  as 
though  in  the  immediate  future  we  shall  be  very  much  less  depen- 
dent on  North  America  for  supplies,  irrespective  of  the  possibility 
of  obtaining  Black  Sea  wheat  during  the  current  season.     Wheat : 


English  whites  and  reds,  delivered  up,  ranged  to  67s.  per  qr. 
(504  lbs.).  Imported  grades  :  No.  i  Northern  Manitoba,  74s.  6d., 
landed.  Flour ;  American  first  spring  patents,  54s.  upwards, 
Unded.  Oats:  La  Plata,  landed,  ranges  up  to  34s.  Grinding 
Barley:  American  (44  lbs.),  46s.  6d.,  ex  quay.  Maize:  La  Plata 
(sound),  <;os.  6d.,  landed. 

Metals. — Copper  :  The  standard  market  advanced  since  last 
Monday,  but  only  a  small  business  has  been  done  after  a  firmer 
opening,  when  cash  stood  at  ;fii5  los.,  and  three  months  £it3- 
The  tendency  strengthened  by  Thursday  when  values  of  these 
dates  were  finally  fixed  at  /^ii8  and  ^115  respectively.  Tin  :  Irre- 
gular and  on  balance  dearer.  Cash  standard  at  the  week  commence- 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  SEPTEMBER  2%  1916.  • 


Last     ! 
Week,    i 


Week. 


Sa<M>— per  cwt., 

duty    14),    98% 

polarisation 
Tate'8  Ciihes  No.i 
Ditto,  H.T.S.  .. 
Pine  granulated.. 
I.yle's  granulated 
Foreign        c;ranu- 

tatea,  first  marks 

f.o.b.,  spot 
GeriuanCubef.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b. 

Tea—per  lb., duty 

I/-  fb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Sonohoiig 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt, 
duty  6a.  per  lb. 

Trinidad — ptr  cwi 

Grenada       ..     .. 

West  Africa . .     . . 

Ceylon  Plantation 

Guayaquil  Ariba.. 

OofTqo — per     cwt. 
duty  42/- per  cwt. 

tCast  India    ..     .. 

Jatuaica 

Costa  Kica   . ,     , . 

Provlslona— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  dkio..     .. 

Russian  finest    .. 

Noruiandybaskeis 

Danish  finest 

Brittany     roils  — 
doz. lb 

Baoon — per  cwt. 

Irish      

Continental.,  .. 
Canadian  ..  .. 
American  ..  ,. 
Hams — per  cwt, 

Irish       

Canadian  , .  , . 
American  .  . . 
Oheese — pat  cwt, 

Dutch 

Canadian  ,.  .. 
English  Cheddar 
Wilts  loaf  ,.  ,. 
NewZeaicVj 

Rice— per  cwt. 
Garden     Siam 

spot    ..     ,. 
Rangoon  2  stars 

Eggs— per  lao. 
English . .     . . 
Irish      ..     .. 
Danish  ..     .. 


£    s.   d, 


2     7     li 
2     6    7j 
nom, 
41  7i-42  "J 

nom. 


nom. 
nom. 

.  d,  s.  d 

39-1     ij 
3  9i-l     4 

9-1     3j 
o  ioJ-1  gh 

9  -' 
o  Bj-O  llj 
0  9i_i    oj 

9i-i 

joi-i  n 

o  8J-0  loj 


81  o  -86  o 
73  o  -82  6 
70  o  -74  o 
72  o  ~g\  o 
96  0  -9~ 


67  >-  95  0 
62  0-120  6 
62  (>-  84  o 


noir.. 
188/-192/ 
1S6/-190/ 

nom. 

nom. 
200/-204/ 

17/6-20/6 


110  0-118 
[C4  0-1190 
1080-114  0 
96  O-IOj  t 

136/-150/ 
)  0-0  o 
68  0-106  o 

0-0 
104  0-108  0 

II2>Il6  o 

nom. 
104  0-106  c 
3.  ti.  ».    a 

'7    9 
17    o 

22  6-24  6 
20  0-21  c 
22  0-24  o 


Spelter- 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Town  Households 

Official       ,. 
American    First 
Patents     . . 


£  ..    d. 


J    7    ij 

267. 

nom. 

41  7J-42  li 

nom. 


nom, 
nom. 

i.d,  s.  d 
81-1  2 

9J-1  8 
8J-I  o 
8i-  Hi 
8S  I  «i 
a  9i  1  I 
lo-l  ij 
8i-o  11} 


3i  o-  85  o 
73  o-  82  6 
70  o-  74  o 
72  o-  gi  o 
96  o-  98  0 


67  o-  95  0 
62  0-120  6 

62   O-    84   O 


55/ 
53/6  upds. 


Wool— pet  lb. 

Australian 
Scoured  Merino 
Scoared  Cr'sBbr'd 
Greasy  Merino  ,. 
Greasy  Crossbred 
New  Zeal  an  d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.tb 

Plantation,      Spot 
Crepe 


nom. 
194/202/ 
190/- 194/ 

nom. 

nom. 
2o8/-aio/ 

17/6-20/6 


1080-117  c 

9b  0-II7  c 
100  0-II20 
96   0-IOQ  (. 

I36/-I50/ 

o   0-0   o 
68  0-114 

70  0-98  0 
1060-110  o 
112  o-n6o 

nom. 
106  o  loS  o 

^.     !>.d 

17    9 
17    o 

22  6-24  6 

21  6-22   O 

22  0-25  O 


jC5a-£46 

55/ 
54/  upds. 


£    t.d\    £9.    d. 

2  ii-3  10  \2  1J-3  10 
8—2  9i  '    s  -a  94 
3i-a  4i 
5  -2  34 


0—3  6 

I— I  9i 

t  14—3  4 


Coal— per  ton 
Oiirbam,  best     .. 
Seconds        ..     . . 
Bast  Hartlepool.. 
Seconds       ..     .. 
Steams,  best 
Seconds       . .     ■ . 
Lead — per  ton. 
!'-iiglisb  Pig.. 
i'^oreign  soft. .     .. 

Quloktllver— pT 

bottle  tirstbaii'I 

rin— per  ton 

fLnglish  Ingots     . 

Do.    bars 
Standard  casta 
rinPlateSipecboi 

CiOpper — per  ion, 
English,     Touijh, 
per  ton      ..     .. 
Btst  Selected 

Sheets 

Standard      .,     .. 
Jute — per  ton. 
Native    firsts    foi 
shipment       Oct. 

Oils- 
Linseed, perlon.. 
Itape.ref.Boglish, 

barrels  . .  . . 
tirown      English, 

nakea..     ..     .. 

Coit'nSeed.cc'ud* 
Ditto,  rehned  .. 
PeuoleumOil.per 

8  lbs. 
Water  White      .. 
(JilSeeds.Liose^d 
Calcutta — per  4"^ 

lbs...   Sep.-Oct. 
Kape.Toria..     .. 
tron — per  too 
CitvelandCash  .. 
Fobacoo  —  dtity, 

iHiuianufaotured 

5/6to6/2iperIb. 
Maryland  &  0:iio. 

pur  lb.  bond  .. 
Vitgioialeat..  .. 
KeiuucUy  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,   duty   lo/ft 

per  lb.       ... 

Timber— Wood. 

Pitch  Fine    ..    . 
Indian  i'^^A 

Turpentine- 
American  Spot 

Copra- 
Malabar.   London 
Sept.-Oct. 
Ceylon.      London 
South  Sea 
F.M.S.    .. 


Last 
Week. 


This 
Week. 


34-2      . 

5-2    341 


0     2     4! 

Dom. 

nom. 

nom. 

nom. 
35/    40/ 

30/ 
£    a    d. 
32    5    o 
30  10    o 

£'7l 


fi72-fi; 

fi73-£i: 


173 
.  -  -174 
fl7l  5  o 
34/  upds. 


nom. 
fi35-£i3s 

£'57 
C116  10  c 


0-3     6 

x-l    9i 

2  «i-3    4 


nom. 

nam. 

nom, 

nom. 
37/6  40/ 

30/ 
£    id. 
32    5    o 
30  10    o 

£«7l 


nom. 
£i4i-<;i38 

£161 
fii84-ii9 


£33 15 

f38i-£39i 

£48-£50 

nom. 
f«    o    ( 
£40-^5  iJ 

mi 

1/24 


3  19    c 
69/6 


o  6  -o  tc 

08-16 

0  6J-0  ic 

1  o  -3    c 
I  o  -o     C 

o  6  -a    r 
'/  upds. 


250/—  270 
4(X>/ —  600/ 


nom. 

31    o 

29  to 

30  5 


£33  10    0 

£381-£39J 

£4»-£30 

nom. 
£35    o    o 
i40-£3ii 

I/Ii 
I/>i 


4    0    0 


o  6—0  10 
o  8—1    6 

0  6i-o  10 
t  0—3    0 

1  0—0    0 
o  6— a    0 

2/  upds. 

2iOl—270l 

403/— 600/ 
230 


nom. 

31  '5    o 
30    5    o 

30  IS    o 


ment  settled  down  at  /172,  and  three  months  at  /172  los.,  and 
after  a  shght  relapse,  rallied  by  Thursday  to  ^174  los,  and 
£174  15s.  respectively.  Dealings  were  on  a  moderate  scale. 
Spelter  firm,  but  quiet.  G.O.B. ,  October,  £52;  December,  AC. 
Lead  steady.  Soft  foreign,  October,  £30  los.  ;  and  December, 
/29  los.     Quicksilver,  ^17  15s. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  strong  apf)earance,  and 
buyers  have  met  with  few  opportunities  of  purchasing  except  by 
paying  full  rates,  A  larger  business  in  both  yam  and  cloth  has 
been  done  during  the  last  few  weeks,  and  the  position  of  producers 
has  been  strengthened  thereby.  Supplies  upon  the  m.irket  are 
getting  more  limited  as  the  labour  shortage  becomes  more  acute. 
Not  much  change  has  occurred  in  the  outlook  for  supplies  in  the 
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raw  material.  The  American  Government  will  publish  two  impor- 
tant reports  relating  to  the  crop  ou  Monday  next.  Some  advices 
as  to  the  Egyptian  growth  are  not  quite  so  encouraging.  The  all- 
round  inquiry  in  piece  goods  has  been  healthy,  but  buying 
continues  sectional.  If  only  producers  of  grey  staples 
could  obtain  definite  relief  the  piece  goods  section  would  be 
distinctly  strengthened.  Manufacturers  as  a  body  are  more  deeply 
sold  than  a  month  ago,  and  buyers  are  finding  the  market  more 
difficult  to  operate  in.  Steady  buying  has  occurred  for  India  in 
a  variety  of  goods,  printing  and  bleaching  cloths  again  attracting 
chief  attention .  The  monsoon  in  our  Dependency  for  this  season  may 
be  described  as  successful.  Some  special  transactions  liave  been 
reported  in  shirtings  and  sheetings  for  China,  but  we  have  not  yet 
reached  the  point  when  it  can  be  said  that  shippers  to  the  Far  East 
are  more  prepared  to  give  general  support.  Egypt  has  plenty  of 
goods  on  order,  and  demand  now  seems  to  be  tapering  off  somewhat. 
The  inquiry  for  certain  of  the  South  American  outlets  keeps  up 
well.  All  kinds  of  dyed  and  coloured  materials  are  very  firm  in 
quotation,  and  finishing  works  are  finding  it  increasingly  difficult 
to  cope  with  the  business  coming  round.  Certain  styles 
of  heavy  materials  still  lag  behind.  There  is  not  much  to  complain 
about  with  regard  to  the  general  situation  in  the  home  trade,  and 
now  and  again  extraordinary  prices  are  paid  for  fine  fabrics,  such 
as  voiles.  American  yarns  for  home  use  have  been  stiff  in  quota- 
tion, especially  the  finer  counts,  and  an  encouraging  trade  has 
been  done  from  day  to  day.  Offers  in  shipping  yarns  are  still 
rather  poor,  but  some  of  the  bids  for  India  are  not  quite  so  imprac- 
ticable as  a  few  days  ago.  In  Bolton,  yarns  prices  have  again 
gone  against  buyers,  and  a  distinctly  strong  tone  has  prevailed. 
This  section  has  recently  been  strengthened  by  a  substantial 
business,  and  quite  remarkable  prices  are  now  and  again  paid  for 
special  sorts. 

DIVIDENDS     ANNOUNCED. 


RAILWAYS. 
Buenos  Ayres  Great  Southern. — After  providing  for  interest  on 
debenture  and  preference  stocks  and  all  other  charges,  the  available 
balance  is  ;f 729, 289,  out  of  which  the  board  have  transferred 
;f6o,ooo  to  the  general  reserve  fund.  Balance  dividend  of  2^  per 
cent,  (less  tax)  on  ordinary,  making,  with  interim  paid  in  April 
last,  4^  per  cent,  for  the  whole  year  ended  June  30,  carrying 
forward  ;f83,853. 

Buenos  Ayres  Western. — Balance  on  ordinary  stock  of  3  per 
I  cent.,  less  tax,  making  5  per  cent,  for  year  ended  June  30,  forward 

Central  Argentine. — 2  J  per  cent,  on  the  ordinary,  against  3  per 
cent.,  making  4  per  cent,  for  the  year,  against  5  per  cent. 

Demetara  Railway. — For  the  half-year  ended  June  30  at  the  full 
rate  on  the  4  per  cent,  extension  preference  and  7  per  cent, 
perpetual  preference  stocks,  and  at  the  rate  of  3J  per  cent,  per 
annum  on  the  preferred  ordinary  stock,  the  same  as  a  year  ago. 

Grand  Trunk  of  Canada. — Interim  tor  half-year  ended  June  30 
of  2  per  cent,  on  4  per  cent,  guaranteed  stock  and  2J  per  cent,  on 
first  preference  stock,  payable  Nov.  2. 

San  Paulo. — Interim  of  5  per  cent.,  tax  free,  same  as  a  year  ago. 

Venezuela  Central. — Coupon  No.  14,  due  Oct.  i,  on  first  deben- 
tures, will  be  paid  Oct.  2  at  rate  of  3  per  cent,  per  annum  at  offices 
of  the  company,  123,  Dashwood  House,  E.C. 

MISCELLANEOUS. 

Atlas  Assurance. — Interim  on  account  of  1916  of  3s.  per  share, 
less  tax,  payable  Oct.  28.  This  interim  is  the  same  as  in  1913, 
1914,  and  1Q15. 

Banco  del  Peru  y  Londres. — The  Anglo-South  American  Bank 
are  now  receiving  for  payment  Coupon  No.  33  of  this  bank,  pay- 
able Oct.  2  next,  at  the  rate  of  6s.  per  share,  less  income-tax  at  53. 
in  the  pound. 

Bode  Rubber  Estates  (1914). — Interim  on  the  paid-up  capital  as 
at  the  30th  inst.  of  5  per  cent,  (actual),  less  tax  at  4s.  6d.,  in  respect 
of  the  year  191O,  to  be  paid  Oct.  12. 

Bukit  Panjong  Syndicate. — Interim  on  account  of  current  year 
at  10  per  cent.,  free  of  tax,  payable  Oct.  2. 

Ceylon  Tea  Plantations. — Interim  of  16  per  cent.,  less  tax,  on 
ordinary,  on  account  of  the  year  1916,  payable  Oct.  30,  against  20 
per  cent. 

Cheviot  Rubber. — Interim  of  5  per  cent,  (actual)  in  respect  of 
year  ending  Dec.  31,  equivalent  to  i  i-5d.  per  share.  Tax  will  be 
deducted  at  rate  of  4s.  6d.  in  the  pound.  This  compares  with 
4  per  cent. 

Coltness  Iron. — Dividend  on  ordinary  of  8  per  cent,  per  annum, 
together  with  a  bonus  of  7  per  cent.,  making  total  distribution  15 
per  cent,  for  the  year,  against  10  per  cent,  for  the  preceding  year. 

Consolidated  Malay  Rubber. — Interim  of  6d.  per  share,  payable 
Oct.  ig,  against  4d.  per  share  a  year  ago. 

Canadian  Mining. — Interim  of  gd.  per  share,  less  tax,  payable 
Oct.  10. 

Dobson  and  Barlow. — On  ordinary  of  6  per  cent.,  carrying  for- 
v.'ard  /9,652.  The  previous  ordinary  share  dividend  was  2J  per 
cent.,  paid  as  interim  m  1914. 

Golden  Hope  Rubber  Estate. — Interim  of  5  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31.  Tax  will  be  deducted  at  the  rate 
of  4s.  6d.,  a  year  ago  the  dividend  was  the  same. 

Hidden  Streams  Rubber  Syndicate. — Interim  of  7J  per  cent., 
less  tax,  at  4s.  6d.,  payable  Oct.  7,  a  year  ago  5  per  cent. 

Higgoda  Rubber — Interim  of  4  per  cent.,  less  tax,  payable 
Oct.  12,  the  same  as  a  year  ago. 

John  Barker  and  Co. — Interim  at  the  rate  of  8d.  per  share  on 
ordinary,  less  tax  for  six  months  ended  Aug.  31,  the  same  as  last 
year. 


Kalgoorlie  Electric  Power  and  Lighting. — On  preference  shares 
at  rate  of  4  per  cent,  per  annum  for  six  months  ending  Sept.  30, 
payable  Oct.  19. 

Labu  (F.M.S.)  Rubber.— Interim  of  10  per  cent,  (actual)  in 
respect  of  year  ending  Dec.  31,  equivalent  to  2  2-5d.  per  share. 
Tax  will  be  deducted  at  rate  of  4s.  6d.  in  the  £.  A  year  ago  7J  per 
cent. 

Lambert  Brothers. — Balance  of  6  per  cent.,  less  tax,  together 
with  a  bonus  of  15  per  cent.,  free  of  tax,  for  year  to  June  30, 
making  a  total  distribution  for  the  year  of  25  per  cent.,  against  20 
per  cent,  tor  the  preceding  year. 

London  and  Brazilian  Bank. — Interim  for  half-year  ended 
July  31  of  14s.  per  share,  less  tax,  being  at  the  rate  of  14  per  cent, 
per  annum,  payable  Oct.  13,  the  same  as  a  year  ago. 

Pataling  Rubber  Estates  Syndicate. — Second  interim  of  40  per 
cent,  (actual)  in  respect  of  year  ending  Dec.  31,  payable  Oct.  23. 
Tax  will  be  deducted  at  the  rate  of  4s.  6d.  in  the /^.  A  year  ago 
the  dividend  was  30  per  cent. 

Phoenix  Assurance. — Interim  of  3s.  6d.  per  share  (less  tax)  in 
respect  of  the  year  1916,  payable  Nov.  i.  A  year  ago  the  dividend 
was  the  same. 

Rangalla  Tea  of  Ceylon. — Interim  of  4  per  cent,  (less  tax)  on 
account  of  year  ending  Dec.  31,  payable  Oct.  2,  against  5  per  cent. 

Rio  de  Janeiro  City  Improvements. — Interim  at  the  rate  c^  5  per 
cent,  per  annum,  less  tax,  payable  Oct.  16,  the  same  as  a  year  ago. 

Rubber  Estates  of  Bentota.  — Interim  of  5  per  cent.,  less  tax, 
payable  Oct.  2,  the  same  as  a  year  ago. 

Selangor  Rubber. — Further  interim  of  7d.  per  share.  A  similar 
distribution  was  made  in  July. 

Segamat  (Johcre)  Rubber. — Interim  of  5  percent.,  less  tax, 
payable  Oct.  13.  For  the  whole  of  the  preceding  year  the  dividend 
was  10  per  cent. 

South  African  Lighting. --Interim  of  3  per  cent.  (6  per  cent,  per 
annum),  less  tax  at  4s.,  same  as  a  year  ago. 

Straits  Rubber. — Second  interim  of  10  per  cent,  (actual),  less 
tax,  in  respect  of  year  ending  Dec.  31,  1916,  against  7J  per  cent,  a 
year  ago. 

Sungei  Batu  (Malaya)  Rubber. — Interim  of  5  per  cent,  (actual), 
less  tax,  in  respect  of  year  ending  Dec.  31,  same  as  a  year  ago. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rate  of  4  per  cent,  per  annum  on  ordinary,  for  half-year 
ended  Oct,  4,  same  as  a  year  ago. 

United  Sumatra  Rubber  Estates. — Interim  of  2d.  per  share, 
less  tax,  at  4s.  6d.  in  the  £,  in  respect  of  year  ending  Dec.  31,  1916, 
payable  Oct.  6,  the  same  as  a  year  ago. 

Windsor  (F.M.S.)  Rubber. — Interim  of  5  percent,  (actual) ,  less - 
tax,  in  respect  of  year  ending  Dec.  31,  agamst  2 J  percent. 


Answers  to  Coprespondents. 


'.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
5s.  9d.  for  throe  months. 

Deposits  against  future  queries  may  be  lodaed 
u/ith  the  Publisher. 

East  Coast. — We  think  the  shares  will  go  higher. 
Scotia. — (i)  Excellent.  (2)  May  go  higher,  but  good.  Keep 'n 
any  case.  (3)  Not  much  of  an  outlook  here,  but  shares  cannot  be 
sold  at  present,  must  therefore  wait  and  hope.  (4)  These  should 
be  all  right,  shop  vigorously  managed.  (5)  Has  been  hustled 
aside  a  bit  lately  by  the  newer  stores,  but  it  is  a  fine  old  business, 
and  these  shares  should  be  all  right.-  (6)  Speculative  rather,  but 
might  be  held  a  while  for  higher  prices.  (7)  We  do  not  think 
moich  of  this  company's  future,  and  think  you  should  sell  these 
if  you  could. 

Pensioned. — It  is  impossible  to  give  you  advice  in  a  satisfac- 
tory way  publicly.  But  why  not  put  the  money  into  the  new 
6  p>er  cent.    Exchequer  bonds  about  to  be  issued? 

Growing  Poorer. — There  is  really  nothing  else  to  be  done 
unless  you  have  stock  the  Government  will  take. .  Nothing  is  to 
be  gained  by  trying  to  sell  now. 

Zero. — Why  not  look  at  some  of  our  home  businesses,  things 
that  have  to  do  with  eating  and  clothing,  as  well  as  with 
"smokes  "  and  "  drinks."  The  concerns  which  seek  to  meet 
the  permanent  needs  of  communities  must  always  survive. 

J.  U. — W'e  see  little  chance  of  any  rise  at  present,  though  the 
business  seems  to  be  conducted  with  skill  and  resource.  You  can 
only  hold  on. 

J.  R.  A. — Unless  forbidden  by  your  deed,  we  see  no  objection; 
on  the  contrary,  the  income  would  be  improved. 
D.  L.  L. — His  positii^n  is  in  no  way  affected. 
C.  B.  H. — It  seems  a  pity  to  do  so  now.     The  company  has 
interests  in  several  properties  which  are  beginning  to  do  well, 
and  we  think  yjiu  might  hold  on. 

C.  J.    N. — Sell;  the  price  is  a  very  full   one. 
Twining. — (i)  Ves,  if  you  are  prepared  to  wait  until  the  ex- 
change is  more  normal.     (2)  This  also  has  good  properties,   but 
they  have  had  a  sharp, rise  recently,  and  may  slip  back  a  bit. 

R.    W. — We   cannot   advise   you    to   sell.     There   has    been    a 
little  improvement  in  traffics,  and  we  hope  this  company  is  past 
the  worst,  but  the  recovery  will  be  long  and  slow.     (1)  Might  be- 
purchased  to  average,  we  think. 


The  board  of  the  British    Mannesmann  Tube  Co.,   Ltd.,  has 
been  reconstituted,   and  the  directors  are  now   Mr.   Richard   S. 
Guinness  (chairman),  Sir  Robert  Balfour,  M.P.,  Sir  Hugh  Bell,, 
and  Mr.  G.  Hethey  (managing  director). 
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By-the-Way  War  Notes. 

Many  people  seemed  to  rejoice  overmuch  in  the  be- 
^'inning  of  the  week  on  learning  that  two  Zeppelins  had 
been  brought  down,  and  one  of  them  completely 
wrecked  by  having  been  set  on  lire  in  the  same  way  as 
the  first  airship  destroyed  three  weeks  before.  They 
imagined  that  the  enemy  would  be  frightened  on  learn- 
ing that  these  catastrophes  had  taken  place,  but  that 
was  to  misjudge  the  German  type  of  mind.  Moulded 
by  its  lash-wielders,  theologians,  professors,  and  jour- 
nalists, it  is  a  mind  which  continues  to  regard  as 
heroism  the  destruction  of  women  and  children.  AU 
(ierman  papers,  therefore,  threaten  dire  retribution 
upon  us  for  the  destruction  of  their  airships.  'I'hat  we 
should  dare  to  defend  ourselves  against  the  sn)eak 
assassin  is  a  crime  unforgivable.  In  regard  to  these 
successes  of  ours,  and  as  also  in  regard  to  the  havoc 
playiA  by  our  "  tanks,"  engines  of  war  that  have 
proved  so  helpful,  the  German  mind  is  impervious,  not 
only  to  any  sense  of  humour,  but  to  any  consideration 
whatsoever  common  to  ordinary  humanity.  It  has  not 
been  confirmed  that  the  Berlin  master  of  legions  has 
petitioned  the  Geneva  Red  Cross  Board  against  the  use 
of  these  armed  motor-cars,  but  the  story  is  likely 
enough  to  Ix;  true,  for  the  German  Press  has  been 
raging  furiously  about  our  "brutality,"  and  because  the 
German  mind  is  so  attuned  as  to  regard  everything 
done  to  deprive  the  Hohenzollern  of  victory  as  a  sin 
against  the  German  pet  god.  We  are  criminals  in 
daring  to  drive  back  German  troops  on  the  Somme  and 
the  Aisne.  It  is  an  abominable  infamy  for  us  to 
counter  and  overcome  the  submarine  piracy,  and  we 
are  only  plunging  deeper  still  in  degradation  by  daring 
to  smash  the  cowardly  and  Kaiser-worshipped  Zeppelins 
and  destroy  them. 

Nothing  can  be  done  with  a  national  soul 
thus  twisted  out  of  all  recognition,  thus  inhuman, 
and  we  must  be  under  no  illusions.  The  war 
has  to  pound  on  and  on  its  gory  way  until  the 
•  governors  of  the  German  Empire  have  neither  pawns 
nor  powder  and  shot  with  which  to  continue  fighting. 
There  is  no  spirit  of  liberty  to  appeal  to  in  Germany— 
none  of  that  sense  of  human  fellow-ship  which  might 
inspire  the  deluded  people  with  a  horror  of  their  in- 
famous misleaders,  and  prompt  them  to  rise  in  revolt, 
to  say,  "  We  will  have  no  more  of  this  carnage."  In- 
stead of  that,  the  masses  now  hate  England  to  order 
•with  the  insane  fury  of  the  wild  beast  foiled  of  his 
quarry. 

Up  to  now  we  have  had  about  40  of  these  Zeppelin 
skulk   raids,    and    they   have    killed   some  426   of   our 
people,    nearly   all    civilians,    a     majority   wom.en     and 
<-hildren,    besides   wounding   950.      Altogether,    neariy 
1,400  of  our  fellow-citizens  have  been  killed  or  maimed 
by   these  cowardly   monsters,   who   steal  over    in    the 
darkness,  and  try  to  work  havoc  at  random,  and  what 
have  they  got  by  it?     Their  very  hatred   tells  us  that 
they  feel    they    have   got    nothing    but    loathing    and 
shame.     No  military  gain  has  been   attained,  there  is 
no  trace  of  intimidation  of  this  country,  and  the  weird 
pictures  of  damage  and  fright  and  horror  which  their 
journals   present    to   the   people   are     only    additional 
evidence  that  those  in  Germany  who  mislead  the  people 
know  the  truth.      Their   lies   grow  in    audacity.      We 
have  said  the  crews  of  the  Zeppelins  were  cowards,  and 
sottish  cowards  they  are,  with  the  cowardice  of  slaves. 
Men   would  not  stoop  to  do  the  infamies    they  have 
done.     Contrast  their  furtive    sailings    over    here    in 
the   darkness,   when   no  moonlight  can   interfere  with 
them,  and  their  sneaking  off  again  before  the  daylight 
becomes  strong  enough  to  put  them   in  danger,   with 
the  heroism  every  hour  displayed  by   French,   British, 
Italian,   and    Russian    airmen.      Behold    the    boldness 
with  which  they   attack  in   open  day  fortified    places, 
ipilitary  depots,  railway  junctions,  aerodromes,  ammu- 
nition factories,  and  other  strategic   points  in  pursuit 
of  the  legitimate  purposes  of  war,  then   say  what  we 
are  to  think  of  German  courage.     It  is  the  courage  of 
the  Paraguayan,  something  fatalistic,  servile,  obscure. 
It  is  well  that  this  time  there  was  no  attempt  to  glorify 


by  a  military  parade  of  any  sort  the  burial  of  the  bones 
even  of  such  wretches  destroyed.  Happily,  last  Sun- 
day the  burnt  Zeppelin  fell  in  the  district  of  a  sensible 
coroner,  just  as  the  crew  caught  alive  encountered  a 
sensible  vicar. 

Things  are  beginning  everywhere  to  look  brighter 
for  an  early  abatement,  if  not  end,  of  the  war  than 
they  did  during  the  wet  weather,  and  not  least  on 
the  Western  front.  The  French  and  our  own  advance 
in  Picardv  becomes  vigorous,  one  may  say,  in  propor- 
tion as  the  roads  dry  up,  and  the  extent  of  ground 
gained  during  the  fighting  of  this  week  is  in  the  highest 
degree  satisfactory.  We  have  won  our  way  onward, 
too,  at  comparatively  httle  loss  in  killed  and  wounded, 
while  the  Germans  have  been  so  punished  that  their 
boar's  courage  begins  to  ooze  away,  and  they  either 
take  to  their  heels  as  soon  as  they  see  their  position 
menaced,  or  else  surrender  in  droves.  This  shows  that 
their  morale  is  less  than  it  was  in  the  early  weeks  of 
"the  great  push."  But  the  French  and  British 
generals  have  now  got  the  enemy  well  in  hand  ;  the 
troops  they  lead  are  free  men,  not  slaves.  We  hope 
operations  will  be  favoured  by  decent  weather  through- 
out October,  for  the  commanders  are  following,  the 
wise  tactics  of  giving  the  invaders  no  respite  night  or 
day.  Pressure  thus  unremitting  and  severe  would 
break  the  nerve  and  destroy  the  resisting  power  of  the 
finest  troops  in  the  world  if  resolutely  applied,  as  it  is 
being.  .'Vll,  therefore,  looks  cheerful  for  those  who 
long  for  the  war  to  end. 

Perhaps,  however,  at  the  moment  the  most  fascinat- 
ing point  in  all  the  wild  agony  on  the  long  war  fronts 
is  Greece.  M.  Vcnizelos  ha.s  gone  to  Crete  to  rally  the 
Greek  nation  and  to  lead  It,  we  hope,  to  take  its  place 
amongst  tho.se  who  are  fighting  for  the  deliverance  of 
mankind  from  a  great  peril  and  an  abominable  cruelty. 
King  Constantine  has  played  the  game  of  his  brother-in- 
law  too  long  and  too  clumsily.  Greece  is  arousing 
herself,  and  although  the  nation's  leader  hps  generously 
given  the  man  a  last  chance  to  do  his  duty,  we  begin  to 
hope  that  he  may  be  the  first  of  the  parasite  monarchs 
dumped  upon  that  part  of  the  world  by  reactionary 
and  anti-democratic  intrigue,  to  be  sent  about  his  busi- 
ness. The  best  .solution  of  the  Constantinian  effort  to 
sway  a  nation's  fate  by  the  aid  of  traitors  would  be 
the  Proclamation  of  the  Greek  Republic. 

We  cannot  help  being  somewhat  amused  at  the  be- 
haviour of  German  lie  manufacturers  over  the  Rumanian 
campaign.  The  mockery  of  facts  by  which  it  tries  to 
hide  the  truth  was  led  off  bv  the  Kaiser  viith  his  tele- 
gram proclaiming  a  "  decisive  victory  "  of  his  Turko- 
Bulgarian  and  German  hordes  in  the  Dobrudja.  There 
was  no  such  victory.  Mackensen,  on  the  contrary,  has 
had  to  retreat,  and  will  probably  get  beaten.  We  hope 
he  and  his  nondescript  bands  of  assassins  will  not  be 
forced  to  surrender  without  conditions.  In  like  manner 
the  movements  of  the  Rumanian  armies  in  TransyS- 
vania  have  been  systematically  misrepresented  to  the 
German  and  Austro-Hungarian  peoples  who  are  being 
duped  in  a  way  that  sometimes  even  excites  pity  in  the 
minds  of  their  enemies.  But  lie  as  they  may,  the 
doomed  patricians  in  the  two  empires  cannot  much 
longer  avert  the  revelations  which  should  mark  the  be- 
ginning of  the  end  of  their  power. 

The  .'\llied  forces  advancing  from  Salonika  are  also 
making  progress,  and  the  difficulties  of  the  country  to 
be  gone  over  taken  into  accosnt,  that  progress  is  a 
presage  of  the  destruction  of  Bulgaria  as  a  traitor  State 
in  the  Balkan  Peninsula.  Greek  Slacedonia  has  for  one 
may  say  40  years  been  preyed  upon  by  the  lawless 
bands  organised  in  Bulgaria,  and  now  the  day  of  retri- 
bution is  at  hand. 

In  view  of  swift  coming  events,  it  is  well  to  keep 
track  of  the  Kaiser's  outbursts.  The  world  is  surely 
tired  of  this  "  inspired  "  mendacious  fustian.  The 
message  addres.sed  to  a  gathering  of  the  Union  of 
Veterans'  Societies,  which  met  in  Munich  last  week, 
is  the  Kaiser's  reply  to  its  wallow  of  "  loyalty,"  and 
is  interesting  as  another  example  of  the  persistence 
with    which   "  Wilhelm  "    sticks    to    the    lie    that    the 
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Allies  were  the  aggressors  in  this  war.  How  does 
the  man  reconcile  his  lie  with  the  facts?  "  Ours  was 
an  offensive  undertaken  in  self-defence,"  is  the 
quibble,  and  it  is  a  lie  more  monstrous,  if  possible,  than 
the  other  : — 

I  heartily  thank  the  Union  for  their  friendly  greetings  and  the 
renewal  of  their  oath  of  allegiance.  What  this  means  to  a 
German  soldier  and  how  it  is  obeyed  with  imperturbable  loyalty 
are  proved  by  the  unparalleled  heroic  deeds  with  which  the 
German  nation  in  arms  for  more  than  two  years  has  withstood 
the  assault  of  numerous  enemies  directed  towards  our  destruc- 
tion, heroic  deeds  by  which,  with  God's  assistance,  final  victory 
and  a  safe  and  happy  future  will  be  gained  for  our  Fatherland. 
In  fostering  this  spirit  of  loyalty  towards  Kaiser  and  Empire, 
towards  Prince  and  Fatherland,  the  German  Veteran  Unions 
have  contributed  a  praiseworthy  share.  May  they  in  future  also 
be  the  shield  of  patriotism,  ready  for  all  sacrifices,  and  offer  our 
brave  heroes  after  their  happy  return  a  place  of  true  comrade- 
ship and  mutual  support  in  memory  of  the  common  dangers  and 
victories  of  the   greatest  war  of  all  times. — Wilhelm. 

Here  is  an  illuminating  sidelight  on  the  mental  con- 
dition into  which  the  Allied  oftensive  is  bringing  the 
population  of  the  Austro-Hungarian  Empire.  It  is 
furnished  by  the  Budapest  correspondent  of  the 
Morning  Post  : — 

One  often  comes  across  opinions  in  the  Press  to  the  effect  that 

the   Entente  Powers   are  trying  to  force  a   decision    before  the 

winter,   and   curiously  enough  this  seems   to    be  received    with 

great  satisfaction,  altiiough  the  nature  of  the  decision  which  the 

^         Entente  Powers    are  trying   to    force  is  well    understood.     One 

^^  gains  the   impression   that  the  people — even  those  who   are   not 

^H  directly  concerned   in  the  war  or   are  not  personally   inconveni- 

^■^  e^foed   by  it — would   like  to  see  a  decision  of  any    kind.      The 

-general  "offensive  which    is  raging    all     round  us  at  present   is 

greeted  with  joy  and  satisfaction,  for  it  creates  hopes  of  a  speedy 

t'i'mination  of  the  war,  and  this  is  the  only  thing'which  keeps 

' tiie  people  alive  here. 

Hb,  The  week  now  ending  has  been  full  of  encourage- 
|^«  ment  for  the  armies  of  civilisation.  East,  west,  north, 
south,  everywhere  the  enemy  has  been  contained  and 
beaten  back.  The  victory  in  the  Uobrudja  has  been 
Rumanian,  not  Hunnish,  and  the  gallant  Serbs  are 
pressing  on  in  Macedonia,  keen  to  be  ever  in  the  fore- 
front of  the  battle.  Italy  continues  to  make  progress, 
and  to  punish  and  push  back  the  perfidious  Austrian, 
and  the  week  in  the  Somme  gives  no  scope  for  pes- 
simism. And  of  all  the  news  from  our  headquarters, 
none  is  sweeter  than  the  following,  from  the  message 
dated  2.55  p.m.  on  Thursday  : — "  The  fighting  during 
the  past  few  days  has  been  singularly  economical.  Our 
losses  are  small,  not  only  relatively  to  the  importance 
of  our  gains,  but  absolutely.  Our  total  casualties  are 
not  more  than  twice  the  number  of  enemy  prisoners 
taken.  One  division  which  had  a  specially  dMficult  task 
allotted  to  it  took  as  many  prisoners  as  it  suffered 
casualties." 

Not  least  in  its  consolation  to  those  at  home  who 
suffer  and  behold  their  sons  perish  in  the  titanic 
struggle  is  this  good  news.  It  cheers  in  other  ways, 
because  testifying    that    the   leadership   of    the    Allied 

armies   is  of  the  very   best — sagacious,    huinane,    far- 

^fc. seeing — and  because  results    so  great    compared  with 
^H  the  sacrifices  made  prove  that  the  Kaiser's  hordes  have 
^B  met  their  masters.     Xot  only  in  the  manliness  of  the 
^■.Trench  and  British  soldiers,  but  in  the  superiority  of 
^H  their  armaments  and  in   the    skill    with    which    every 
^~  available  device  is  utilised   for  the  destruction   of   the 
traitorous  aggressor  do  the  Allies  now  proclaim  them- 
selves  supreme.      The   ingenious   German,    materialist 
to  the  core,  pinned  his  faith  in  his  weapons,  and  we 
have  now   destroyed  his  boasted  superiority  in  death- 
dealing  implements  of  every  kind.     His  devilishness  in 
invention  has  contributed  to  his  own  undoing.     We  do 
not  sink  to  his  level  in  making  war  on  the  defenceless, 
but,    adapting  and   improving  upon   his    weapons,   we 
turn  them  to  higher  ends.     We  prey  upon  his  lines  of 
communication,  blow  up  his  ammunition   and    supplies 
depots,   and  in  all  possible  ways  endeavour  to  reduce 
his  power  to  do  us  mischief.     After  each  Zeppelin  raid 
a  clamour  is  raised  for  reprisals  on  places  like  Ham- 
burg,   Bremen,    Cologne,    Dusseldorf,    or    Frankfort- 
ton-Maine,  but  we  hope  our  punishment  will  continue  to 
fall  upon  everything  and  every  being  engaged  in  carry- 
ing on,  in  sustaining,  the  war,  and  that  no  deliberate 
effort  will  ever  be  made  to  slaughter  the  helpless  civil 
population.      A  bomb  in   the  middle  of  the  Reichstag 


while  it  orated  does,  to  be  sure,  open  a  luring  prospect, 
but  it  is  becoming  explosive  "on  its  own,"  and  may 
l>e  left  to  wallow  amid  the  lies  it  has  fathered,  coun- 
tenanced, believed.  . 

Wholly  admirable  and  timely  is  the  publication  ot 
Mr.  Lloyd  George's  interview  with  an  American  jour- 
nalist. Peace  whines  are  in  the  air,  and  are  traitorously 
■'  pro-German,"  whatever  their  motive  or  origin. 
"  We  will  have  none  of  them,"  said  the  War  Minis- 
ter. "  Will  France,  will  Russia  stand  true  for  a  fight 
to  the  finish?  "  the  interviewer  queried,  and  the  ques- 
tion gave  Mr.  George  the  opportunity  to  extol  with 
discernment  and  cordial  admiration  the  heroic  stead- 
fastness of  both  our  Allies.  To  us  there  falls  the  loath- 
some but  necessary  task  of  ridding  the  world  of  a 
pestilence,  and  "  there  will  be  no  quittance  among  the 
•\llies,"  said  the  Minister.  "  '  Never  again  '  has  be- 
come our  battle  cry.  At  home  the  suffering  and  the 
sorrow  is  great,  and  is  growing.  As  to  the  war  zone, 
its  terrors  are  indescribable.  I  have  just  vi.s;ted  the 
battlefields  of  France.  I  stood,  as  it  were,  at  the  door 
of  Hell,  and  saw  myriads  marching  into  the  furnace. 
I  saw  some  coming  out  of  it  scorched  and  mutilated. 
This  ghastliness  must  never  be  re-enacted  on  this  earth, 
and  one  method  at  least  of  ensuring  that  end  is  the 
infliction  of  such  punishment  upon  the  perpetrators  of 
this  outrage  against  humanity  that  the  temptation  to 
emulate  their  exploits  will  be  eliminated  from  the  hearts 
of  the  evil-minded  among  the  rulers  of  men.  That  is 
the  meaning  of  Britain's  resolve." 

Insurance  News. 

The  special  mode  of  assurance  of  the  tontine  variety 
—that  is  assurance  which  provides  additional  benefits 
or  profits  in  the  shape  of  bonuses  for  those  who  survive 
long  enough  to  become  themselves  a  source  of  profit  to 
the  office — has  always  been  popular  with  the  public, 
especially  with  individuals  who  estimated  their  own 
chances  of  longevity  as  particularly  good.  Many  find 
in  this  principle  the  fairest  application  of  the  insurance 
system  to  common  needs.  Hitherto,  however,  this 
svstem  has  not  been  available  except  on  a  bonus  basis, 
and  the  disadvantage  of  such  a  limitation  is  that  the 
assured  is  dependent  upon  the  scale  of  profits  to  be 
allotted  in  a  distant  future,  while  having  no  means  of 
judging  for  many  years  as  to  the  results  which  he  will 
obtain  in  return  for  his  annual  premiums.  There  should 
therefore  be  an  opening  for  a  .scheme  such  as  the  one 
now  devised  by  the  Clerical,  Medical,  and  General  Life 
Assurance  S'ociety,  which  preserves  the  advantages  of 
the  tontine  bonus  system  while  giving  the  assured  a 
fixed  contract.  The  new  policy  fixes  and  guarantees 
from  the  outset  the  exact  benefits  to  be  received.  On 
attainment  of  a  certain  age  which,  broadly  speaking, 
represents  the  point  at  which  the  annual  premiums  ac- 
cumulated at  4  per  cent,  compound  interest  equal  the 
sum  assured,  the  amount  payable  at  death  will  be  at 
once  increased  by  20  per  cent,  for  every  ;^ioo  origin- 
ally assured,  and  thereafter  on  each  subsequent  birth- 
day of  the  assured  there  will  be  a  further  annual  addi- 
tion of  30s.  per  cent.  The  society's  ordinary  whole-life 
non-profit  rates  are  low,  and  those  of  the  new  table  are 
based  upon  them  with  the  addition  needed  for  the  ton- 
tine element.  The  scale  of  cash  surrender  values  is 
definitely  fixed,  and  the  terms  are  embodied  in  the  con- 
tract itself.  Further,  a  generous  scale  of  cash  sur- 
render values  is  definitely  guaranteed. 

Particulars  have  now  been  obtained  as  to  the  volume 
of  business  transacted  in  Germany  last  year,  and  the 
figures  show  that,  whereas  the  amount  of  new  assur- 
ances in  1 91 3  reached  a  total  of  1,734,000,000  marks, 
for  1914  the  figures  were  1,260,000,000  marks,  and  for 
1915  only  527,000,000  marks.  A  very  large  proportion 
of  the  total  amount  assured  at  the  end  of  191 5  consisted 
of  endowment  assurances. 

The  Australasiati  Insurance  and  Banking  Record,  in 
its  annual  review  of  .Australasian  life  insurance  business 
in  191 5,  points  out  that  nearly  the  whole  of  the  increase 
in  claims  by  death  was  due  to  war  claims.  The  total 
paid  last  year,  including  bonus  additions,  was 
^2,458,200,' an  increase  of  ;^5S4,400  over  the  figures 
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for  1914,  or  28^  per  cent.  Five  offices  state  their  figures 
separately,  and  show  that  almost  the  Whole  of  the  extra 
mortality  was  due  to  the  war.  The  new  business  com- 
pleted during  the  year  showed  a  small  decline  of  about 
8  per  cent.,  one-half  the  ratio  of  decline  in  the  United 
Kingdom — so  that  apparently  the  artificial  prosperity 
arising  from  the  war  prevented  anything  like  a  con- 
siderable decline  in  new  insurance  business. 


Tea,  Oil  and  Rubber, 


It  is  not  surprising  that  the  effort  to  hoist  the  price 
of  rubber  to  2s.  6d.  or  beyond  has  met  with  little 
success,  and  the  quotation  is  again  back  to  the  region 
of  2s.  4^d.  Neither  this,  however,  nor  the  tragic 
death  of  Mr.  C.  A.  Lampard  has  sensibly  restricted  in- 
terest in  the  share  market,  which  continues  the  most 
active  section  in  the  Stock  Exchange,  although  the 
tendency  has  been  duller  during  the  last  day  or  two. 
Mr.  Lampard  was  at  one  time  on  the  boards  of  be- 
tween 20  and  30  companies,  but  latterly  he  had  divested 
himself  of  a  good  many  of  these  responsibilities,  and  at 
the  time  of  his  death  his  directorships  numbered  a 
baker's  dozen.  However,  his  influence  in  connection 
with  the  rubber  industry  was  far  more  extensive  than 
even  these  figures  would  imply,  and  he  will  be  greatly 
missed  for  a  long  time  to  come,  although  modern  con- 
ditions tend  to  make  the  individual,  however  eminent, 
less  indispensable  than  used  to  be  the  case.  There- 
fore the  marlcet  merely  expressed  its  sorrow,  and  went 
about  its  business.  Prices  have  only  flinched  a  trifle 
with  the  reaction  in  the  raw  material,  and  it  is  evident 
that  the  attraction  of  high  dividends  can  still  conjure 
a  great  deal  of  money  out  of  the  pockets  of  investors. 
In  some  cases  they  are  bound  to  lose,  but  we  hope  on 
the  whole  they  will  not  be  too  seriously  disappointed. 

We  hope  the  East  Malay  Coconut  Co.,  Ltd.,  is 
getting  to  the  end  of  its  troubles,  but  the  new  direc- 
tors, who  only  assumed  control  in  May  last,  will  have 
a  stiff  job  to  pull  the  concern  round.  At  March  31 
last  there  was  less  than  ;^3oo  cash  in  hand,  no  realis- 
able assets,  preliminary  expenses  amounting  to  ;^2,240 
to  be  written  off  and  a  debit  balance  of  jQi,o^'7.  But 
they  are  evidently  courageous,  and  may  win  through. 
They  have  purchased  a  property  of  1,590  acres  from 
the  Kelantan  Coconut  Estates,  Ltd.,  for  ;^i 7,500  pay- 
able in  jQi  shares,  besides  assuming  liability  for  a 
loan  of  ;^6,ooo  also  to  be  discharged  in  shares  four 
years  hence  subject  to  7  per  cent,  interest  meantime. 
Better  still,  they  have  arranged  with  the  Batavia 
Plantations  Investments,  Ltd.,  for  an  advance  of 
;^24,ooo  at  7  per  cent,  spread  over  four  years,  and 
they  reckon  that  the  funds  thus  provided  will  enable 
them  to  see  both  the  coconut  planations  in  bearing, 
and  400  acres  of  rubber  in  tapping.  It  looks  a  rather 
hazardous  enterprise,  but  the  people  with  money  in  it 
already  show  their  faith  in  the  future,  and  we  wish 
them  all  success  because  with  clean  hands  they  are  the 
H'pe  of  adventurers  on  which  the  Empire  has  been 
built  up. 

KiFULi)  Rubber, — The  directors  have  decided  to  convene  a 
general  meeting,  which  will  be  held  on  October  6,  for  the  purpose 
of  receiving  a  report  upon  the  present  position  of  the  company. 
They  state  that  soon  after  the  outbreak  of  war  communication 
with  German  East  Africa  ceased,  and  the  last  letter  received 
from  the  manager  was  dated  August  20,  iqi4.  Every  effort  has 
since  been  made  to  communicate  with  the  manager,  but  has 
proved  futile,  and  no  figures  have  been  received  from  the  estate 
since  June  30,  1014. 


SoL'TH  ANii   West  Africans. 

Movements  in  the  South  African  market  have  been  rather 
irregular,  but  the  tone  has  remained  firm.  The  issue  of  the 
Johnnies  report,  showing  a  strong  cash  position,  brought  in 
buyers  of  the  shares,  which  rose  loj^d.  to  20s.  4j.^d.  The  refer- 
ence in  the  report  to  the  Inland  Revenue  Board's  decision  to 
regard  the  profits  lax  as  an  income-tax  for  the  purposes  of 
assessing  the  relief  afforded  under  the  Finance  Act  in  respect 
of  colonial  income-tax,  does  not  seem  to  have  been  properly 
appreciated  in  the  market  yet.  It  will  mean  that  the  tax 
deducted  from  dividends  wil!  be  3s.  6d.,  and  not  5s.,  in  future, 
and  that  the  next  dividend  warrants  will  probably  only  be 
taxed  at  2s.  in  the  £■  Gedulds  have  been  in  good  demand,  and 
have  risen  2s.  3d.  to  46s. ;  Springs  have  advanced  332  to  3  11-32, 
Simmer  Deeps  6d.  to  4s.,  Primroses  is.  to  6s.,  Modder  Deeps 
yV  to  7^,  Knights  Centrals  gd.  to  13s.,  Consolidated  Main  Reefs 
IS.  to  19s.,  and  City  and  Suburbans  ■,%  to  2.  Profit-t^ing, 
however,  has  caused  New  5lodders  to  relapse  -?g  to  19,  Gold 
Fields  tV  to  i  21-32,  Bantjes  2s.  to  14s.  6d.,  and  New  Klein- 
fonteins  is.  6d.  to  30s.  In  the  Rhode.sian  market  considerable 
interest  has  been  taken  in  Tanganyikas,  which  have  been  in 
good  demand,  and  have  risen  7-32  to  2%,  while  Zambesia  Ex- 
plorings,  the  staBle  companion,  have  spurted  is.  6d.  to  i8s.  3d. 
The  only  movement  of  interest  in  the  West  African  section  has 
been  a  slight  improvement  in  Ashanti  Goldfields  to  i8s.  Diamond 
shares  have  been  firmer. 

CoppKR  AND  Miscellaneous. 

Heavy  buying  of  copper  shares,  chiefly  American  descrip- 
tions on  New  York  account,  has  been  effected  this  week,  and 
prices  show  some  spectacular  advances.  Thus  Anacondas  have 
risen  i-fgA.  to  2oS-i,  and  Utahs  2-|%  to  2oJ^.  Rio  Tintos  have 
risen  %  to  62^,  and  Mons  Cupri  is.  to  7s.,  but  Hampdens  are 
IS.  lower  at  36s.  6d.  on  realisations.  Tin  has  ri.sen  5^  further  to 
^i73j^  per  ton.  Dolcoaths  are  is.  gd.  higher  at  iis.  64.,  after 
having  been  above  13s.;  East  Pools  have  risen  iV  to  1%,  Re- 
nongs  T^j  to  iff,  and  Bauchi  Prefs.  is.  to  6s.  gd.  Broken  Hills 
have  been  on  the  dull  side,  with  Proprietarys  is.  lower  at  573.  qd. 
and  Zinc  prefs.  is.  lower  at  43s.  gd.  Among  West  Australiair 
shares  Golden  Horse  Shoes  have  been  inquired  for,  and  are  % 
'x>  the  good  at  i^. 

Russian  shares  have  moved  slightly  against  holders  owing  to 
a  fresh  depreciation  in  the  value  of  the  rouble.  The  Alaska 
group  has  weakened  further  on  adverse  reports  regarding  th-- 
caving-in  of  part  of  the  Treadwell  Mine.  Treadwells  have  fallpn 
%  to  45^,  and  Uniteds,  on  a  poor  return,  have  lost  Yi  at  2!3. 
Orovilles  and  Nechi  prefs.  at  17s.  and  13s.  3d.  respectively  h.ive 
been  in  request,  and  Burma  Corporations  have  reached  the  new 
high  level  of  45^,  on  news  that  the  boring  of  the  Tiger  Tunnel 
has  been  completed.     Waihis  have  relapsed  3-32  to  ijj. 


The  Week  in  Mines. 


Business  in  the  Mining  markets  has  not  been  quite  so  active 
this  week,  but  the  tone  has  been  firm,  though  profit-taking  has 
caused  a  slight  relapse  in  prices  here  and  there.  The  outstand- 
ing incident  has  been  the  buoyant  strength  of  Copper  shares, 
particularly  the  American  descriptions,  which  have  advanced 
substantially  on  American  buying  stimulated  by  higher  divi- 
dends, and 'still  higher  prices  for  the  metal.  Tanganyikas  and 
Zambesias  have  advanced  in  view  of  their  copper  interests,  and 
Tin  shares  hava  attracted  considerable  attention. 


MINING    NEWS. 


Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  in  August  amounted  to  ;f 338, 001,  a  decrease 
of  /6,492  on  August.  1915.  The  following  table  shows  the 
production  since  January,  1912: — 


Month. 

1912.               igi3.               1914. 

1915 

1916 

January  

February    

i 
214,91s 
209,744 
215,102 
221,476 

220,776 
2r8.744 
*57.797 
241,098 

£ 
249.032 
259,888 
273,236 
295.907 
290.062 
306.421 
320,670 

£ 
293,133 

286,789 
299,686 

3'5,54l 
3:8,898 
322,473 
336,565 
344,493 
321,085 
339.967 
313.160 
331.376 

£ 
31S.586 
313,769 

33S368 
359.386 
323.783 
3  '3.070 
322,365 
338,001 

April    

May 

226,867   i  24^.303 
240,514   1   249.301 

Jul> 

September 

October 

November 

December 

230,573  1  250,429   309,398 

230,072    ;    247,068        337,241 

225.957      1      239,056           3".7" 
218,661      1      254,687           309.669 

Totals. . 

2,707,368 

2,903.167 

3.580,207 

3,823.166 

2,614.338 

The  number  of  producers  was  247,  or  a  more  than  in  July  ;  and 
the  output  of  other  metals  was  18,326  ounces  of  silver,  48,818  tons 
of  coal,  351  tons  of  copper.  18,551  ton.s  of  chrome  ore,  675  tons  of 
asbestos,  and  128  carats  of  diamonds. 

West  African  Gold  Output.— The  production  of  gold  in  August 
amounted  to  ;f  125, 143,  a  decrease  of  £h,i.t.i  as  compared  with 
August  last  year.  The  following  table  shows  the  monthly  pro- 
since  January,  1912  : — 


Month. 

1916. 

1915. 

1914. 

1913 

1912. 

£ 

£ 

£ 

£ 

£ 

Jan.    .. 

140,579 

143.649 

113,852 

144.262 

107.262 

Feb.    .. 

137.739 

144.034 

i«3.i69 

137,038 

102.270 

Mar.  .. 

150,987 

153.770 

131,392 

150,060 

111,376 

April  .. 

135.97* 

149.978 

131,697 

146.220 

114,796 

May    .. 

132,976 

142,123 

145,227 

142,617 

115  678 

June  .. 

127,107 

135.289 

147.289 

125.764 

114,697 

July    .. 

128,574 

140,290 

151,921 

132,956 

127800 

Aug.   .. 

125.143 

139,364 

150,386 

126,090 

136,407 

Sept.  . . 

— 

•35,744 

154,316 

132.394 

142.357 

Oct.    .. 

'- 

141,771 

159,410 

137,153 

1<2.4'4 

Nov.  .. 

— 

122,138 

154,674 

132,694 

137.700 

Dec.  .. 

— 

158,323 

147.699 

127,472 

144  382 

Totals 

1,079,081 

1,706,473 

',7^7.044 

1,634.700 

1,197179 

Frontixo  and  Bolivia.— The  report  of  this  South  American 
gold  mining  company  for  the  six  months  ended  June  30  sUtcs 
that   12,513  tons   were  crushed,   yielding   ;^S9,i38,   inclusive   of.- 
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;^'8,9ii  from  tributors  and  streamers.  Development  expenditure 
amounted  to  £6,324.  No  figures  of  the  total  expenditure  aro 
given,  nor  is  any  estimate  of  profits  made,  an  omission  which 
detracts  considerably  from  the  value  of  the  report.  Reserves  of 
ore  at  the  end  of  June  were  estimated  at  42,200  tons,  valued  at 
20  dwts.  per  ton.  Satisfaction  is  expressed  at  the  regularity 
of  the  output,  secured  without  any  strain  on  the  resources  of 
the  mine.  Prospects  for  the  current  six  months  are  regarded 
as  bright ;  a  regular  output  is  assured,  and  development  should 
yield  important  results  in  the  deeper  workings. 

Eileen  Alan.vah. — The  accounts  for  the  year  ended  Decem- 
ber 31  last  show,  including  the  balance  brought  in,  a  credit  of 
^^52,832.  Of  this  ^^40,000  is  placed  to  a  machinery  reserve 
account,  leaving  ;^i2,832  to  be  carried  forward.  The  policy  of 
the  board  has  been  to  make  the  mine  finance  itself,  in  order  to 
provide  the  additional  capital  required  for  the  erection  of  the 
new  plant,  the  total  cost  of  which  was  estimated  at  about 
;^75,ooo.  The  actual  cost  of  the  new  plant  was,  to  the  end  ot 
December,  ;(,'73,446.  During  1915,  45,978  tons  were  treated, 
realising  £r)y,ioi.  A  further  169  claims  have  been  acquired, 
and  the  ore  reserves  are  estimated  at  255,324  tons.  The  amount 
of  ore  treated  in  the  present  year  down  to  the  end  of  June  was 
31,238  tons,  for  a  working  profit  of  ^21,252.  In  view  of  this 
marked  improvement,  an  interim  dividend,  the  first  distribu- 
tion to  be  made,  of  5  per  cenit.  is  declared  on  account  of  the 
current  year. 


COMPANY  MEETINGS. 


What    Balance  Sheets   Tell. 


BIRMINGHAM    SMALL   ARMS    CO.,    LTD. 

Like  other  big  undertakings  engaged  on  munitions,  this  com- 
pany is  unable  to  make  up  its  accounts  for  the  year  ended  July  31 
until  the  liabilities  for  excess  profits  duty,  and  for  munitions 
levy  under  the  Munitions  of  War  Act  have  been  determined. 
That  it  has  done  exceedingly  well,  however,  is  evident  from  the 
announcement  of  a  second  interim  dividend  of  15  per  cent.,  tax 
free,  on  the  ordinary  shares,  making,  with  the  payment  of  5 
per  cent,  in  April  last,  a  total  of  20  per  cent,  on  account.  Last 
year  the  distribution  for  the  year  was  20  per  cent.,  but  as  a 
bonus  of  one  new  share  for  every  two  held  was  paid  out  of  the 
;  reserve  and  the  undivided  profits,  the  present  distribution  repre- 
j  sents  a  considerable  increase  in  the  divisible  .surplus. 

COPE   BROS.  AND   CO.,   LTD. 

Like  otlior  tobacco  manufacturers,  this  company  shows  a 
further  big  expansion  in  business  for  the  year  ended  June  30, 
and  the  nett  profits,  including  ;,f8,88o,  or  ;^7,449  more,  brought 
in,  were  £$o,i)y4  up  at  £^78,095.  After  providing  for  debenture 
interest  and  other  charges,  and  setting  aside  ;/^45,ooo  for  excess 
profits  duty,  income-tax,  and  other  contingencies,  against 
►  nothing,  the  disposable  surplus  is  .^5,974  larger  at  £2C)fit^4.  Out 
'  of  this  a  dividend  of  6s.  per  share  is  paid,  compared  with  4s. 
a  year  ago,  but  this  time  the  distribution  is  less  tax  instead  of 
tax  free,  so  that  the  advantage  is  not  quite  so  great  as  it  looks. 
The  balance  carried  forward  is  ^^2,412  up  at  £ii,2Cii.  Owing  to 
the  purchase  of  new  premises  in  London,  property  account  has 
risen  by  £3.s?'i)  to  ^88,435,  but  plant,  trade  marks,  &c.,  have 
been  reduced  by  £3,62-  to  ^63,443.  Goodwill_^emains  at  ;rf44,968, 
against  which  the  reserve  only  amounts  to  ^^4,072.  Stocks  are 
^60,323  larger  at  ^^234, 258,  debtors  owe  £24,1)63  more  at 
;^i  10,250,  and  ca.sh  and  bills  are  ;f2,2ii;  higher  at  ^20,569.  On 
the  other  hand,  current  liabilities  have  only  been  increased  by 
ji'4,287  to  ;^2,i44,  but  the  large  addition  to  stocks  has  necessi- 
tated borrowing,  and  a  new  item  appears  in  the  balance-sheet 
°^  £}^'^03  for  bank  advances  secured  by  a  lien  on  tobacco  in 
bond. 

BUXTON  LIME  FIRMS  CO.,  LTD. 

Why  this  company  should  have  done  so  much  better  in  the  year 
tended  June  30  we  do  not  know,  but  the  nett  profits  after  writing 
foff  pf  16,094,  <"^  ;if 2,574  more,  for  depreciation,  were  ;f8,gr4  up 
lat  ;^27,888.  Adding  ^7,507  brought  forward,  the  amount  avail- 
Eable  for  distribution  was  £6,83H  larger  at  /35,395,  out  of  which 
[the  dividend  is  increased  from  4%  per  cent,  to  5,  and  ;^i2,oo6, 
[or  ^'4,499  more,  is  carried  forward.  Property  account  has  been 
!  reduced  on  balance  by  ..f  11,986  to  ^^682,459,  against  which  there 

is  a  reserve  of  ^^86,025.  Cash  has  risen  by  2^g,oi5  to  ,^14,605, 
■  stocks  are  valued  at  ;^3o,304,  or  £2,01^2  more,  and  debtors  and 

shares  in  other  companies  are  ^1,814  up  at  ^82,730,  while,  on 

the  other   hand,    creditors   have   been    reduced     by     ;if3,6i2    to 

^^65,958. 

NEW  HUDSON    CYCLE  CO.,  LTD. 

This  company  became  a  controlled  establishment  on  February  i 
last,  and  the  report  to  August  31  shows  that  it  has  prospered 
wonderfully.  In  the  year  to  August  31,  1915,  the  profits  in- 
creased /24,ooo,  and  this  has  been  followed  by  a  further 
advance  of  jf44,ooo  to  ^82,955.  After  writing  ;ij5,2io  (new)  off 
plant,  &c.,  and  spending  ^^3.100  more  on  professional  charges 
the  nett  profit  is  ;,f33,5oo  higher  at  ;^6i,3i5.  It  is  proposed, 
however,  to  retain  the  dividend  at  10  per  cent,  meantime,  and  to 
carry  forward  ^54,410  against  ;f4,i40  brought  in  until  it  is 
settled  what  the  company  has  to  pay  under  the  Finance  and 
Munitions  Acts.  So  soon  as  this  liability  is  ascertained  the 
directors  will  consider  the  advisability  of  a  further  distribu- 
tion. Sundry  creditors  have  been  reduced  ^25,000  to  ^^26,000, 
while  cash  is  up  j<^8,6oo  at  ^53,020,  and  stock  £-!,3<x>  at 
;^58,23o,  otherwise  the  changes  in  the  balance-sheet  are  unim- 
portant. We  hope  the  company  will  not  drop  back  into  its 
former  sad  position  when  it  is  finished  with  Government  work. 


JOHN    BROWN    AND    CO- 

Lord  Aberconway,  presiding  on  Tuesday,  at  Sheffield,  at  the 
annual  meeting  of  John  Brown  and  Co.,  Ltd.,  observed  that  it 
was  impossible  to  discuss  the  details  of  their  great  undertaking, 
but  the  shareholders  could  rest  assured  that  during  the  past  two 
years  the  company  had  done  work  which,  if  it  could  be  described, 
would  form  a  most  remarkable  chapter  in  the  history  of  British 
undertakings.  All  that  had  been  done  without  increasing  their 
share  capital  or  debenture  capital,  and  without  adding  to  their 
technical  staff.  In  that  connection  he  would  like  to  say  how 
much  they  appreciated  the  great  work  which  had  been  done,  and 
was  being  done,  by  the  company's  technical  staff.  They  had 
had  greatly  increased  calls  on  their  time  and  attention,  and 
had  given  ungrudging  work  to  all  developments  of  the  company. 
In  regard  to  the  workmen,  also,  he  desired  to  say  a  word  of  high 
praise.  They  had  done  excellently,  both  in  Sheffield  and  Clyde- 
bank. Certainly,  at  the  outset  of  the  war  there  was  a  feeling — 
they  could  all  understand  how  it  arose — that  trade  union  rules 
were  going  to  be  set  aside  and  that  the  men  were  to  be,  as  the 
phrase  went,  more  or  less  exploited.  Well,  all  that  feeling  had 
disappeared  amongst  the  best  class  of  men,  and  they  were  now 
animated  by  a  patriotic  desire  to  win  the  war,  and  they  were 
conscious  that  their  work  was  as  valuable,  if  not  as  self-sacrific- 
ing, as  the  work  which  their  brothers  were  doing  at  the  front. 
The  output  of  which  he  spoke  had  been  maintained  by  much 
extra  exertions,  because  it  would  be  remembered  that  10,000  out 
of  the  company's  55,000  workmen  were  now  soldiers.  The 
directors  had,  therefore,  in  a  large  number  of  cases  given  relief 
to  the  dependents  of  those  who  had  gone  away,  whose  places,  of 
course,  had  in  every  case  been  kept  open.  There  would  be,  he 
believed,  a  very  great  demand  for  merchant  tonnage  when  the 
war  was  over,  and  the  company's  combination  of  shipyards  was 
fully  prepared  to  undertake  all  that  work.  They  did  not  expect 
that  they  would  have  to  go  begging  for  orders.  "  We  believe 
that  we  can  fill  our  shipyards  and  engine  works  for  some  years 
to  come  at  fair  prices.  We  are  in  touch  with  a  large  number 
of  great  shipping  companies,  and  we  never  stood  better  than  we 
stand  to-day."  He  was  rather  glad  to  .say  that  the  armament 
side  of  their  business  became  every  year  of  relatively  less  im- 
portance, to  them,  and  that  their  concern  was  getting  more  and 
more  fitted  to  cope  with  work  which  might  be  described  as  of  a 
civil  character ;  and  even  after  their  war  departments  had 
become  less  fully  employed,  there  was  a  great  deal  of  work  to 
be  done  in  other  directions.  Some  of  the  shareholders  might  be 
surprised  in  view  of  all  these  circumstances  that  the  profits  of 
the  company  were  not  greater.  Personally,  he  was  glad  that 
they  were  not  greater.  While  they  wanted  to  see  their  concern 
maintained  at  full  efficiency,  and  while  they  wanted  to  see  a 
fair  return  on  their  capital,  such  as  they  enjoyed  before  the  war, 
they  disliked  the  idea  of  making  money  in  a  time  of  natio'nal 
emergency.  When  they  reflected  on  the  sacrifices  the  men  at  the 
front  were  making,  on  their  courage  and  devotion,  and  on  the 
misery  they  endured,  and  all  that  they  had  given  up  in  fighting 
for  their  country,  it  must  be  distasteful  to  everybody  to  feel  that 
those  who  were  staying  at  home  were  making  money.  He 
believed  that  if  there  had  been  no  war  the  profits  of  the  com- 
pany would  probably  have  been  just  as  great  this  year.  They 
had  been,  as  the  shareholders  knew,  for  a  great  many  years  im- 
proving the  general  position  of  the  company,  its  plant,  its 
financial  position,  &c.,  and  they  were  at  the  point  of  reaping  a 
very  great  harvest  from  their  pre-war  exertions  when  the  war 
broke  out.  During  the  last  16  years  the  company  had  set 
aside,  in  addition  to  .ordinary  depreciation,  something  like  three- 
quarters  of  a  million  for  special  depreciation  in  their  different 
departments.  If  it  had  not  been  for  that  he  thought  it  was  not 
likely  that  they  would  have  been  able  to  declare  any  dividend 
at  all  that  day.  At  Sheffield  and  Clydebank  and  at  their 
collieries  wages  had  largely  increased.  They  had  paid  during 
the  year  half  a  million  more  in  wages — an  average  of  los.  per 
week  for  every  man  and  boy  more  than  in  the  previous  year. 
They  did  not  grudge  these  high  payments  to  men  who  were  in 
many  cases  working  under  most  strenuous  conditions.  He  had, 
however,  on  the  other  side,  to  regret  that  there  were  so  many 
absentees  from  the  collieries.  They  found  there  that  high  wages 
did  not  produce  more  work,  and  the  large  percentage  of  men 
who  did  not  turn  up  at  their  work  accounted  to  some  extent 
for  the  high  price  of  coal.  Their  reserve  fund  had  increased 
by  ;^75,ooo,  while  on  the  assets  side  they  would  see  an  increase 
of  2 130,000.  Most  of  that  was  represented  by  plant  intended 
before  the  war  for  their  ordinary  peace  civil  work.  Stocks 
showed  relatively  a  decrease  of  jjioo.oofi;  they  were  less  than 
for  the  past  three  years,  owing  to  the  fact  that  the  company  had 
had  payments  on  account  of  work  in  progress.  Their  main 
business  must  be  in  shipbuilding,  marine  engine  building, 
making  railway  material,  and  the  making  of  high-class  steel 
products.  He  believed  there  would  be  a  great  demand  for  all 
this  class  of  work,  especially  railway  material  and  ships.  The 
financial  position  of  the  company  was  never  so  good  as  it  was 
at  the  present  time,  and  they  could  look  forward  with  a  fair 
amount  of  confidence  to  the  future.  He  noticed  that  a  great  deal 
more  interest  was  being  taken  in  their  shares  and  securities  on 
the  London  Stock  Exchange. 

Colonel  B.  A.  Firth,  in  seconding  the  motion,  emphatically 
denied  the  allegations  that  there  was  anything  in  the  nature  of 
an  armament  ring  or  combine. 

The  resolution  was  carried,  and  the  payment  of  dividends, 
representing  a  total  of  12J  per  cent,  for  the  year,  less  income- 
tax,  was  confirmed. 
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SHEEPBRIDQE    COAL   AND    IRON. 

REl'OKT  OF  ANNUAL  MEETING. 
The  sand  annual  meeting  of  shareholders  of  the  Sheepbridge 
Coal  and  Iron  Co.,  Ltd.,  wa.s  held  at  Sheffield  on  Monday,  Mr. 
Frederick  Fowler  jiresiding,  the  other  directors  present  being 
Kt.  Hon.  Lord  Aberconway,  Mr.  W.  II.  McConnel,  Mr.  M. 
Deacon,  Mr.  W.  H.  M.  Jack.son,  with  the  secretary,  Mr,  T.  E. 
Haslam. 

The  Chairman,  in  pro[X)sing  the  adoption  of  the  directors' 
report,  said  that  a  dividend  of  15  per  cent,  for  the  year,  free 
of  the  heavy  income-tax  that  now  ruled,  and  a  considerable 
amount  added  to  reserve  was  a  .satisfactory  result.  Coal  prices 
had  ruled  high  during  the  year,  and  .so  had  the  rate  of  wages 
for  workmen.  The  cost  of  materials,  especially  timber,  had 
also  been  very  high.  The  output  of  coal  continued  to  decrease, 
mainly  owing  to  the  loss  of  men  who  had  joined  the  forces. 

The  iron  works  department  of  the  company  was  now  a.  con- 
trolled establishment,  and  the  price  of  coal  was  also  controlled 
to  a  considerable  extent.  Large  supplies  of  coal  were  being 
sent  to  France,  chiefly  owing  to  the  occupation  of  the  colliery 
districts  of  that  country  by  the  enemy. 

The  cojnpany  had  taken  a  lease  of  the  lower  seams  of  coal 
at  Glapwell.  For  over  30  years  they  had  been  working  the 
hard  coal,  there  and  at  Langwith,  and  they  were  hopeful  that 
the  lower  seams  would  also  prove  satisfactory. 

The  condition  of  things  that  was  liloely  to  arise  after  the 
war  was  a  serious  matter,  which  would  require  most  careful 
handling.  A  great  disturbance  of  the  labour  market  had  been 
caused  by  the  war.  The  high  wages  which  the  workmen  had 
been  receiving — quite  properly — and  the  high  profits  which  in 
most  cases  the  colliery  companies  had  been  earning  had  brought 
about  a  state  of  things  very  different  from  the  normal,  and  there 
would  be  great  difficulty  in  reconciling  these  matters  and  bring- 
ing them  back  to  a  fair  and  reasonable  condition.  Unless  a 
conciliatory  and  fair  spirit  was  shown  by  both  employers  and 
workmen  when  that  time  arrived  the  consequences  would  be 
disastrous.  It  strikes  or  great  disturbances  took  place  when  the 
war  was  over  the  Germans  would  inevitably  step  in  and  capture 
our  trade  instead  of  our  capturing  theirs.  The  end  of  the  war 
might  come  upon  us  much  sooner  than  some  people  expected, 
and  unless  capital  and  labour  generally  were  prepared,  when 
that  time  arrived,  to  meet  the  difficulties  which  to  his  mind 
would  then  arise,  he  thought  the  consequences  might  be  very 
serious  indeed. 

Lord  Aberconway  seconded  the  resolution,  and  dealt  at  some 
length  with  the  balance-sheet.  The  capital  had  been  increased 
by  ;^i22,ooo,  due  to  the  further  calls  on  the  new  shares.  There 
■was  an  increase  in  creditors  of  ;,fi25,ooo,  due  to  an  increase 
in  trade  creditors  and  the  reservation  made  for  war  taxes. 
Loans,  investments,  and  cash  amounted  to  ^^620,000,  which 
gave  them  an  idea  of  the  financial  strength  of  the  company. 

This  position  had  been  reached  partly  owing  to  the  issue  of 
new  shares  which  was  made  just  before  the  war  broke  out,  the 
object  of  the  issue  being  to  provide  cash  to  meet  the  calls  from 
Rcssington  and  Firbeck,  and  for  the  sinking  of  the  lower  seams 
at  Glapwell.  The  amount  received  for  the  new  shares  at  the 
end  of  the  financial  year  was  ;^4oo,ooo,  and  the  balance  due, 
;f  29,000,  had  practically  all  come  in  since  June  30.  The  company 
owned  884,000  shares  of  £1  each  in  its  subsidiary  companies, 
some  of  which  were  not  fully  paid,  but  the  majority  of  the 
shares  stood  at  a  high  premium.  Coal  had  dropped  by  20 
per  cent,  below  its  former  level,  showing  what  an  enormous 
difference  was  made  by  the  absence  of  colliers  who  had 
gone  to  the  war,  and  also  by  the  slacker  time  being  worked 
by  so  many  who  stayed  at  home.  In  spite  of  the  reduced  out- 
put, the  amount  paid  in  wages  was  practically  the  .'■ame.  They 
did  not  at  all  grudge  the  workman  the  wages  he  earned.  All 
they  asked  was  that  he  should  put  his  back  into  his  job  just  as 
valiantly  as  the  soldier  who  was  fighting  at  the  front.  He 
should  like  all  to  feel  a  sense  of  patriotic  responsibility  and 
abandon  the  habit  of  knocking  off  work  one  or  two  days  a  week, 
because  every  ton  of  coal  that  the  output  fell  below  the  normal 
meant  a  loss  to  the  country,  and  to  some  extent  it  hampered 
the  operations  of  the  Army. 

He  wished  he  could  say  something  about  the  future  of  the 
coal  trade.  If  the  war  should  come  to  an  end  they  had  no  idea 
what  would  be  the  demand  for  coal  and  for  finished  articles  of 
every  kind.  The  war  had  caused  an  enormous  reduction  in  our 
exports  of  coal,  and  they  could  only  hope  that,  when  it  was  over, 
those  exports  would  be  resumed.  If  they  were  resumed — and  if 
coal  fell,  as  he  hoped  it  would,  to  a  more  reasonable  price,  they 
would  probably  be  able  to  resume  them — then  he  did  not  think 
the  future  of  the  coal  trade  would  be  very  bad.  But  they  must 
not  forget  they  would  have  a  largely  in- ".•  sed  output,  caused 
by  the  return  to  work  of  miners  who  worr  now  serving  at  the 
front,  and  they  would  have  to  find  some  v/:\y  of  disposing  of  it. 
The.se  were  matters  which  he  supposed  even  the  wisest  man 
could  not  .see  through.  Let  them  hope  that  the  prosperity  whicli 
the  company  had  enjoyed  might  be  continued  under  happier 
peace  conditions. 

The  resolution  was  carried,  and  the  payment  of  a  dividend, 
making  a  total  of  15  per  cent,  for  the  year,  was  agreed  to. 

Mr.  Frederick  Fowler  and  Sir  Henry  Norman,  Bart.,  M.P.. 
were  re-elected  directors,  and  Messrs.  Alfred  Tongue  and  Co. 
were  reappointed  auditors. 


NIGER  CO. 

The  ?6Ui  ordin;»ry  general  meeting  of  the  Niger  Co.,  Ltd., 
was  held  on  \V<dne:iday,  at  the  Cannon  Street  Hotel,  the  Kig.nt 
Hon.  the  IC.irl  of  Scarborough,  the  chairman  of  the  Company, 
firesiding. 

The  Secretary  (Mr.  W.  G.  Rand)  having  read  the  notice  con- 
vening the  meeting  and  the  report  ot  the  auddtors, 

The  Chairman  said  ;  At  our  last  annual  meeting  we  had  to 
report  a  nett  loss  lor  the  year  1914  of  a  little  over  ^^31,000, 
which  reduced  the  profit  and  loss  account,  roughly,  to  ^29,000, 
out  of  which  the  preference  dividend  for  the  last  half  of  1914 
was  paid,  leaving  a  carry-forward  of  ;£i4,o6i.  For  the  past 
twelve  months  the  profit  and  loss  account  shows  a  trade  profit 
of  ^^154,895,  and  an  increase  of  about  /ii,ooo  in  the  profits  of 
tin  workiing.  After  deducting  directors'  fees,  income-lax,  de- 
benture interest,  and  depreciation,  the  amount  at  our  disposal 
is  ^^163, 174.  Out  of  this  the  preference  dividend  for  1915  was 
paid  in  March  last,  ^40,000  has  be«n  added  to  the  genera-l 
reserve  account,  and  from  the  balance  it  is  proposed  to  pay 
10  per  cent,  on  the  ordinary  s'hares  for  1915.  'XTie  first  half  of 
the  current  year's  dividend  on  the  preference  shares  will  be 
paid  at  the  same  time.  Last  year  I  told  you  it  was  our  policy, 
in  the  interests  of  the  company  and  of  Nigeria,  to  do  our  utmost 
to  maintain  the  trade  even  uiider  conditions  for  the  time  being 
unprofitable,  and  in  our  circular  to  the  shareholders  in  January 
of  this  year  it  was  a  great  .satisfaction  to  be  able  to  anin>unce 
that  a  gratifying  recovery  had  set  in,  which  fully  justified  that 
policy.  Although  prioes  for  produce  in  Europe  were  low  during 
the  first  half  of  the  year,  they  rose  rapidly  during  the  laUer 
half.  We  experienced  a  very  good  river,  and  were,  conse- 
quently, able  to  get  our  produce  down  cheaply  and  quickly, 
and  this,  coupled  with  a  considerable  reduction  in  working 
expenses,  brought  about  a  much  more  satisfactory  state  of 
affairs.  As  regards  the  mining  indu.stry,  the  general  conditions 
improved  during  the  year;  several  ra-ines  have  been  further 
opened  up  and  new  ground  discovered.  The  actual  shipments 
of  tin  concentrate.'*  were  6,060  tons,  as  against  5,011  tons  the 
year  before,  and  the  royalties  received  from  the  Goverrunent 
rose  to  ;^27,i62,  as  against  ;^23,683.  The  output  on  the  pro- 
perties worked  on  our  own  account  was  184^  tons,  which 
realised  ^19,427.  In  the  summer  of  last  year  the  Government 
appointed  a  Committee  on  Edible  and  Oil-producing  Nuts  and 
Seeds,  with  a  view  to  devising  means  for  diverting  the  trade  from 
Germany  to  this  country.  The  report  and  evidence  attracted 
much  general  attention,  and  practical  results  have  already  been 
obtained.  The  demand  for  nut-butters  is  increasing,  and  thi.s 
article  is  becoming  a  great  standby  to  householders  at  a  time 
when  prices  for  dairy  produce  have  reached,  such  a  high  level. 
Farmers  are  also  turning  their  attention  to  kernel  cake,  which 
is  a  by-product  of  the  kernel  nut,  and  to  the  value  of  which  as 
cattle  food  I  can  te.stify  from  my  own  experience.  Regarding 
the  general  outlook  for  the  current  year,  it  is  difficult  to  attempt 
any  forecast.  Before  the  war  Germany  provided  a  market  for 
44  per  cent,  of  the  produce  of  Nigeria,  and  fresh  outlets  have 
to  be  found  for  the  same.  With  free  markets  elsewhere,  we 
should  welcome  this  opportunity  of  recovering  this  trade  for 
the  Empire,  but  for  the  time  being  we  are  hampered  by  the 
still  more  drastic  restrictions  imposed  by  the  Government  since 
January  last,  which  are  tantamount  to  an  entire  prohibition  of 
shipment  from  this  country  of  all  fats  and  oilseeds.  Although 
the  necessities  of  the  war  must,  of  course,  be  paramount,  we 
are  of  opinion  that  the  Government  vrill  be  well  advised,  in  the 
interests  of  Colonial  trade  and  for  the  purpose  of  strengthening 
the  after-war  position  in  this  country,  to  relax  these  restrictions 
at  the  earliest  possible  moment. 

Sir   John    Kirk,    G.C.M.G.,    K.C.B.,    seconded    the    motion, 
which  was  unanimously  carried. 


I 


RENONG    TIN    DREDGING. 

The  third  annual  general  meeting  of  the  Kenong  Tin  Dredg- 
ing Co.,  Ltd.,  was  held  on  Thursday  at  the  registered  offices 
of  the  company,  5,  Whittington  Avenue,  E.C.,  Captain  1".  H. 
I-awson  (Chairman  of  the  company)  presiding. 

Mr.  J.  H.  Jennings,  F.C.I.S.,  representing  the  secretAries 
(Messrs.  Guthrie  and  Co.,  Ltd.),  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  In  addressing  you  last  year,  I  said  we 
"  might  with  confidence  look  forward  to  a  greatly  improved  posi- 
tion in  the  future,  including  the  current  year."  It  is  satisfac- 
tory, meeting  you  here  to-day,  to  be  able  to  show  that  that 
confidence  was  not  misplaced.  We  have  had  a  good  year,  and 
the  company  is  to-day  in  a  strong  financial  position.  The 
average  cost  works  out  at  S.ogd.  per  cubic  yard,  or  per  ton  of 
tin  ore  to  just  over  ;^74.  These  figures  are,  I  think,  reasonably 
low,  and  compare  very  favourably  with  those  for  previous  years. 
The  average  selling  price  of  the  ore  was  ;f  in  per  ton,  equivalent 
to  about  ;^i75  for  metallic  tin.  The  assay  value  of  71.65  f^er 
cent,  as  shown  by  the  statement  appended  to  the  accounts,  is 
about  nornial.  The  costs  for  the  year  include  over  ^i4,oco  for 
repairs  to  the  dredges.  It  is  as  well  to  point  out  that  included 
in  this  sum  is  not  only  the  expense  of  necessary  repair  work 
which  has  been  done  in  the  ordinary  course  of  operations,  but 
also  of  certain  vital  alterations,  which  have  materially  improved 
their  working  value.  The  duty  on  tin  payable  to  the  .Siamese 
Government  amounted  to  ;f  10,909  8s  4d,  equivalent  to  iii  per 
cent,  on  the  ore  yield  of  ;if  in  per  ton.  This  is  a  very  heavy 
item  and  a  great  burden  to  the  company,  but  I  fear  there  is  no 
hope  of  any  amelioration  being  obtained  from  the  Siamese 
Government.     After    allowing    for    interest   on    debentures,   the 
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total  profit  for  the  year  amounted  to  ;^3o,74S  7s.  iid.  We  have 
had,  however,  to  liquidate  a  debit  balance  of  ^6,875  14s.  from 
the  previous  year,  as  well  as  ^'3,750  outstanding  on  preference 
dividend  from  that  year.  Taking  these  sums  into  consideration, 
and  allowing  for  the  preference  dividend  for  the  year  under 
review,  the  available  profit  is  reduced  to  ;f  16,369  13s.  iid.  Out 
of  this  the  board  recommend  a  dividend  of  125  per  cent,  on  the 
ordinary  shares,  leaving  a  substantial  balance  to  carry  forward 
into  the  next  account.  The  question  as  to  this  company's  posi- 
tion with  regard  to  e.xcess  profits  duty  will  doubtless  be  exercis- 
ing your  minds.  You  will  be  glad  to  know  that  as  far  as  ve 
can  see  at  present  we  are  not  liable  for  this  duty  in  respect  of 
the  year  covered  by  these  accounts,  nor  does  there  seem  much 
likelihood  of  any  payment  having  to  be  made  for  the  current 
year.  There  is  one  part  of  our  property  to  which  much  atten- 
tion has  not  yet  been  given.  I  refer  to  the  1,000  acres  of  land 
adjoining  our  concession  over  which  we  were  given  an  exclusive 
prospecting  licence.  Now  that  we  have  all  three  dredges  in 
good  running  order,  and  all  showing  profits,  we  propose  to  take 
up  the  systematic  prospecting  of  this  block,  and  I  hope  to  be 
able  to  tell  }'ou  when  we  meet  next  year  that  we  have  met  with 
results  which  wiU^considerably  widen  our  sphere  of  operations. 
We  have  begun^the  new  year  well.  For  the  first  two  and  a-half 
months  the  amount  of  tin  ore  recovered  was  207^-  tons,  notwith- 
standing the  fact  that  No.  3  dredge  was  closed  down  for  over 
a  fortnight  and  No.  r  was  .stopped  on  the  4th  of  this  month. 
The  dredges  are  all  on  good  paying  ground,  and  the  price  of 
tin  is  a  profitable  one.  W^e  have  commenced  the  new  period  with 
an  ab.solutely  clean  slate.  There  is  a  credit  instead  of  a  debit 
balance  to  bring  forward,  all  arrears  of  preference  dividend 
are  paid  off,  and  within  a  few  weeks  there  will  be  no  outstand- 
ing debentures.  I  think,  therefore,  that  we  are  fully  justified  in 
looking  forward  to  results  in  the  current  year  with  increased 
confidence. 

Mr.  A.  V.   Nicol  seconded  the  resolution,  which  was  carried 
unanimously. 


EAST    MALAY    COCONUT    CO. 

The  fourth  ordinary   general   meeting  of  the  members  of   the 

Ka.st    Malay   Coconut    Co.,    Ltd.,    was    held    on    Friday    at    the 

registered    oflires,    23,     Suffolk    .Street,    Pall    Mall,    .S.W.,    Mr. 

ij^^  George  St.  Lawrence  Mowbray,  chairman  of  the  company,  pre- 

^Msiding. 

^^K  The  representative  of  the  Secretaries  (the  Indo-Malay  and 
^^■Colonial  Agency,  Ltd.)  having  read  the  notice  calling  the 
^^ftneeting  and  the  auditors'   report, 

'^^B  The  Chairman  said  :  Gentlemen, — You  have  heard  the  report 
'^^K>f  the  auditors  read  to  you,  and  as  the  report  and  accounts 
^^^have  been  in  your  hands  for  over  a  week  past,  I  propose  to 
follow  the  usual  course  and  treat  them  as  having  been  read. 
As  the  shareholders  are  aware,  the  present  board  and  secre- 
tarie.s  are  not  responsible  for  the  period  of  12  months  ending 
.March  31  last,  which  is  dealt  with  in  the  balance-sheet  pre- 
sented to  you  to-day.  The  present  board,  as  you  are  awar#, 
only  took  office  at  the  commencement  of  May,  and  what  they 
have  done  since  has  been  mainly  in  the  nature  of  reorganisa- 
tion. 1  am  sure  that,  following  the  disheartening  statement 
as  to  the  condition  of  the  plantation  and  the  lack  of  funds  to 
continue  the  work,  it  will  be  a  matter  of  very  great  sati.sfaction 
to  all  the  shareholders  to  read  the  .statement  contained  in 
this  report  to-day,  which  shows  that  we  have  been  able  not  only 
to  provide  the  company  with  a  sufficient  amount  of  funds  to 
carry  on  and  to  bring  the  existing  plantation  to  the  bear- 
ing stage,  but  that  we  have  also  concluded  negotiations 
which  will  add  to  our  property  the  Cherang  Tuli  estate, 
which  comprises  amongst  other  things  over  800  acres  of 
coconuts  already  planted,  some  of  them  four  or  five  years 
of  age.  I  do  not  propose  to  deal  with  these  ac- 
counts in  detail,  but  1  shall  be  very  happy  to  answer 
any  inquiries  from  any  shareholder,  but  I  think  we  may  take 
it  from  the  very  small  attendance  to-day  that  our  shareholders 
are  extremely  well  satisfied  with  what  we  have  done,  and 
.hat  is  further  borne  out  by  the  fact  that  out  of  some  32,000 
'  ares  issued  we  have  received  proxies  from  the  holders  of 
ver  20,000.  A  report  was  made  on  the  Cherang  Tuli  estate, 
•which  we  have  just  purchased,  by  Mr.  James  Agar,  which  was 
[of  a  very  satisfactory  nature,  and  since  acquiring  the  estate 
it  has  been  decided  to  appoint  Mr.  Agar  as  visiting  agent  for 
both  properties.  We  are  hoping  he  will  make  his  first  in- 
spection in  the  course  of  the  next  few  weeks,  after  which  we 
anticipate  receiving  from  him  a  detailed  statement  as  to  the 
position  and  prospects  on  both  properties.  As  stated  in  our 
report,  we  purpose  to  plant  up  a  minimum  of  400  acres  with 
rubber,  and  to  give  up  to  the  Government  a  certain  portion  of 
the  land  they  now  had  at  Semarak,  taking  in  exchange  for  it 
other  land  in  another  locality,  which  may  be  even  more  suit- 
,able  for  the  production  of  rubber.  It  is  not  proposed  to  ex- 
itend  the  area  under  coconuts,  but  by  a  combination  of  the  two 
products  we  hope  in  the  course  of  time  to  bring  the  company 
■to  a  position  to  pay  a  very  satisfactory  dividend.  I  do  not 
'propose  to  detain  you  by  any  lengthy  remarks  to-day ;  per- 
ihaps  the  most  important  business  which  we  shall  have  to 
transact  is  to  be  dealt  with  at  an  extraordinary  general  meet- 
ing which  has  been  fixed  to  immediately  follow  this  annual 
meeting.  I  will  now  formally  move  the  adoption  of  the 
directors'  report  and  accounts,  and  I  will  call  upon  Mr. 
Hubback  to   second   it. 

Mr.  Joseph  Guy  Hubback  :   Seconding  the  adoption  of  the  re- 
port and   accounts,   there  are  one  or  two  small  items  referred  to  in 


the  chairman's  speech  which  I  should  like  to  draw  your  atten- 
tion to ;  firstly,  the  surrendering  of  liuid  which  has  been  found 
unsuitable  for  coconut  growing  in  the  Cherang  Tuli  district, 
and  I  may  say  I  visited  thai  estate  some  four  years  ago,  when 
the  coconut's  were  newly  planted,  and  everything  appeared  to 
be  in  favour  of  growing  coconuts  down  there.  Unfortunately, 
parts  of  it  have  not  turned  out  so  well.  The  fact  is  that  we 
are  going  to  exchange  a  oeitain  amount  of  this  land,  if  the 
Ciovernment  will  permit,  for  growing  rubber.  I  may  aUso  say 
I  have  had  planting  experience  on  both  sides  of  the  Peninsula ; 
firstly,  on  the  west  coast  in  one  of  the  very  biggest  companies 
there;  and,  .secondly,  in  Kelantan  itself,  and  I  can  a-ssure  you 
that  the  soil  of  Kelantan  is  .second  to  none,  and  that  the  growth 
is  extraordinary.  The  future  of  this  company,  therefore, 
.should  be  very  rosy  with  a  combination  of  coconuts  and  rubber. 
I  do  not  propose  to  say  anything  further,  but  I  have  much 
pleasure  in  seconding  the  adoption  of  the  report  and  accounts. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  The  next  business  before  the  meeting  is  the 
election  of  a  director.  The  director  retiring  on  this  occasion 
by  rotation  is  our  colleague,  Mr.  Ivan  Fraser,  who  has  been 
connected  with  the  company  from  its  inception,  and  to  whom 
the  shareholders  are,  I  think  I  may  fairly  say,  considerably 
indebted  for  the  fact  that  we  are  able  to-day  to  present  to  you 
a  much  more  satisfactory  statement  of  affairs  than  most  of  us 
anticipated  some  few  months  ago.  Mi.  Fraser  has  done  a  great 
deal  of  hard  work  in  connection  with  this  reorganisation,  and 
I  have  the  very  greatest  pleasure  in  proposing  that  he  be  re- 
elected. I  am  going  to  ask  Mr.  Savory  to  be  good  enough  to 
.«conxl  that. 

Mr.  H.  R.  Savory  seconded  the  mg-tion,  which  was  unani- 
mously adopted,  and  Mr.  Fraser  returned  thanks. 

The  auditors,  Messrs.  Edmonds,  Clover  and  Cook  were  reap- 
pointed. 

Extraordinary  Meeting. 

An  extraordinary  general  meeting  was  then  held  for  the  pur- 
pose of  considering  and,  if  deemed  fit,  passing  the  following 
resolution  : — "  That  this  meeting  of  the  members  of  the  East 
Malay  Coconut  Co.,  Ltd.,  hereby  ratifies  and  confirms  the  terms 
arranged  by  the  board  for  the  purchase  of  the  Cherang  Tuli 
Estate,  and  the  provision  of  further  working  capital  for  the 
development  of  the  company's  properties." 

The  representative  of  the  secretaries  having  road  the  notice 
convening  the  meeting. 

The  Chairman  said  :  This  meeting  has  been  convened  for  the 
purpose  of  considering  the  resolution  which  has  just  been  read 
to  us  as  part  of  the  notice.  As  you  are  aware  from  the  annual 
report  which  has  been  sent  out,  your  board  have  done  two  things 
which  they  ask  you  by  this  resolution  to  ratify  and  confirm. 
The  first  thing  that  we  have  done  is  to  make  a  contract  with  the 
Kelantan  Coconut  Estates,  Ltd.,  under  which  they  sell  to  us 
their  Cherang  Tuli  Estate,  and  they  take  as  their  purchase  price 
17,500  shares  of  this  company,  which  are  to  be  allotted  to  them 
as  fully  paid.  The  second  thing  which  you  are  asked  to 
approve  is  an  arrangement  which  has  been  made  with  the 
Batavia  Plantation  Investments,  I^td.,  for  the  provision  of 
working  capital.  The  Batavia  Co.  is  advancing  to  us  a  sum  of 
^'24,000  by  instalments  of  _^6,<x)o  per  annum,  of  which  the  first 
has  already  been  received,  and  that  loan  is  made  in  considera- 
tion of  the  payment  of  interest  at  the  rate  of  7  per  cent,  per 
annum  until  September,  1920,  when  it  is  to  be  absolutely  con- 
verted into  shares  of  this  company.  There  is  no  question  of 
repaying  it.  It  is  a  question  of  the  money  having  been  put  up 
by  the  lenders  with  the  full  intention  of  it  remaining  for  the 
benefit  of  the  company  and  for  the  development  of  its  property. 
Another  loan  which  has  been  made  to  the  vendors  of  the 
Cherang  Tuli  of  ^6,000  also  remains,  and  is  to  be  converted 
into  shares  in  the  same  manner.  Although,  gentlemen,  our 
borrowed  capital  may  seem  somewhat  high,  I  think  you  will 
agree  with  rae  that  the  conditions  on  which  we  have  obtained 
it  are  exceedingly  advantageous  to  this  company.  We  are  rv)t 
in  the  position  that  a  great  many  companies  have  been  in  when 
they  have  borrowed  money  upon  debentures  which  mature  in 
from  five  to  ten  years,  and  they  have  at  the  end  of  that  time 
found  themselves  in  circumstances  of  extreme  difficulty  because 
they  have  been  unable,  owing  to  market  and  general  conditions, 
to  obtain  money  to  repay  their  loans.  We  have  no  fear  here  that 
the  lenders  will  foreclose  and  seize  our  properties,  and  that  the 
shareholders  will  be  frozen  out.  The  gentlemen  who  have  put 
up  this  money  are  quite  content  to  take  their  chance  with  the 
general  body  of  shareholders  by  lending  their  money  upon  such 
terms  that  they  cannot  withdraw  it  even  if  they  afterwards 
would.  I  do  not  think,  gentlemen,  that  I  need  say  anything 
more  to  you  to  commend  this  resolution  to  your  attention.  I 
will  ask  Mr.  Ivon  Fraser  to  be  good  enough  formally  to 
second  it. 

Mr.  I.  C.  Fraser  seconded  the  motion. 

Mr.  Cork  :  If  I  may  say  so,  these  gentlemen  who  are  putting 
up  the  money  are  showing  an  enormous  amount  of  confidence. 
Practically,  they  are  putting  up  money  for  nothing.  They  are 
taking  paper,  and  in  order  to  make  that  paper  valuable  they 
have  got  to  put  in  the  best  of  their  brains  and  the  best  of  their 
energies,  and  practically  all  the  work  they  can  possibly  do  to 
turn  that  paper  into  money.  It  is  most  extraordinary — splendid. 
1  quite  see  that  it  gives  you  confidence  at  once.  It  gives  the 
shareholders  confidence,  at  any  rate. 

The  Chairman  :  For  those  congratulatory  remarks  from  the 
shareholder  I  am  sure  my  colleagues  and  myself  are  exceedingly 
grateful. 

The  resolution  was  then  submitted  to  the  meeting  and  tinani- 
niously  adopted,  and  the  proceedings  teririinated. 
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IRISH  RAILWAYS. 


TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Belfast  and  Coanty  Down , 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western, 

Midland  Great  Western  . . 


Sept. 2a 


3.643 
985 
25.085 
35.895 
16,101 


+  168 

—  '54 

+  J.835 

+  3.331 

+  1.903 


143.773 

■2.991 

9'4,573 

1,246,161 

475,4" 


+    4.«8l 

—  I. 132 
+  28.523 

—  29.647 
+    2.360 


♦  From  Jan.  i,       1  From  July  i, 
INDIAN  RAILWAYS. 


Rs.               Rs. 

Rs. 

Rs. 

Assam  Bencal 

Aug.  19 

1,20,000 

+     18,948 

M.99.41I 

—    1.41.515 

Bengal*  N.-W.     .. 
Bengal  Nagpjr 

„    19 

3,33,620 

+      75.4" 

86,19,902 

+  12.39.249 

„    26 

7,79,000 

+  1.03,000 

1,99,44,425 

+  35.09,410 

Bombay,  Baroda  ., 

Sept.  16 

10,47,000 

—  2,81,000 

3,16,41,000 

+  29,39,000 

Aug, 19 

3.48,679 

+      12,260 

78,42,344 

+     1,75.921 

Delhi  Umballa 
East  Indian.. 

Sept.  16 

72.900 

+     18,633 

i6.33.77' 

+     1,32,337 

,.    23 

19,94,000 

—     22,000 

5.43.07.000 

+  27,23,000 

>.    »3 

17,56,300 

+      13,180 

4,74,68,474 

+  80,67,455 
+        84,838 

Lucknow-Bareilly.. 
Madras      and       S. 

Aug.  19 

31.999 

+          169 

8,74,911 

Mahratia  .. 

„    26 

8,70,000 

+     94,205 

2,08,28,992 

+  15,41,117 

Nizam'sGd.  (Broad) 

..    19 

1,07,602 

—      6,550 

25.69.174 

+     1,48,168 

,,        „     (Metre) 
Robilkund  and 

..    19 

56,350 

—       3.681 

14.48,671 

—       39,293 

Kumaon  .. 

..    19 

30,598 

^■     2,194 

8,62,458 

+     1,23,829 

..    26 

5.80,467 

+    56,244 

1,29,06,886 

+    9,60,618 

Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  , 
Brisbane  Elec,  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 

P.AT 

Hongkong  .. 
La  Plata      .. 

Lima 

Madras  Eleotrio   ,. 

Mexico 

Puebia 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   .. 

Winnipeg    . . 


a  13  days.  t  April  i.  t  October  i. 

COLONIAL  RAILWAYS. 


Beira . . 

Canadian  Northern 
Canadian  Pacific  . . 
Gt.Trk.  Main  Line 
Gr.  Trk.  Western . 
Detroit  G.  H.  &M. 
GrTkPac  Prairie  So 
Masbonaland 
Mid.  of  Westn.  Aus 
New  Cape  Central. . 
Rliodesta 


July 

* 

Sept 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

21 

,, 

21 

une 

* 

uly 

* 

Aug. 

I<) 

July 

4 

£ 

»  34 

•726, 

»2,779, 

223 

33: 

12 

16; 

59. 

4: 


87, 


£ 

+  439 
+  $  71,300 

+  $371,000 
+  52,623 
+  411 


202 

5.201 

6,oit 

■     367 

190 

522 


£ 

34.768 

99,622,000 

$33,313,000 

6.776.5™ 

1,396,808 

493,803 

187,951 

803,079 

4,902 

51.855 

170,230 


£ 

+.  439 
+  83974,600 
+  89992,000 
+  961,121 
+  318,845 
+  103,582 
+        37,485 

-  88,804 

-  367 

-  7.590 
+    7.241 


i  9  days.         'Months,         t  July  i,         tjan.  i.         c  From  Oct. 

UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio  Sept. 
Chicago  G.W,  ..  „ 
Colorado  &  South'n  Aug. 
Denver  &  Rio  Gran.  Sept. 
Louisv'e  &  Nashv'e  ,, 
Minn.  S.P.(Soo)5  ..  Aug. 
Missouri  Kansas  ..  Sept. 
Northern  Pacific  ..  Aug. 
Southern  ..  Sept. 


• 

976,000 

390,000 

461,000 

542,000 

1,256,000 

644,000 

718,000 

1,643,000 

1,427,000 


8 

+  59,000 
+  32,000 
+  65,000 
—  1,000 
+  103,000 
+  60,000 
+  iig,ooo 
+  287,000 

+    110,000 


§  Includes  Wisconsin  Central. 

FOREIGN  RAILWAYS. 


8 

9,927,000 
2,485,000 
2,628,000 
5,530,000 

12,976,000 
5,027,000 
7,702,000 
9,745,000 

14,633,000 


8 

586,000 
275,000 
273,000 
212,000 
,616,000 
,098,000 
,3  8,000 
,683,000 
,343,000 


t  From  July  i. 


Naui. 


Alooy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayof  Mte  V 

Do.  East'nEx. 

Do.North'nEz. 

Do.  West'n  Ex, 
Colombian  National 
Cordoba  Central  . 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. 
Egyptian  Delta      . 
Entre  Rios  ,. 
French  Sante  F6  . 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil.. 
Havana  Central    . , 
Inter,  of  C.  Amer... 
La  Guaira  and  Car 
Leopoldina  . . 
Manila  (Nr.&Sth.) 
Midland  Uruguay  . 
Mogyana 

N.W.  of  Uruguay  . 
Nitrate 

Paraguay  Central . 
Paullsta 

Peruvian  Corpn    . 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana. . 
Taltal.. 
United  of  Havana.. 
West'n  of  Havana.. 
Zafra  and  Huelva. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


Sept. 

23 

,, 

24 

Aug. 

Sept. 

23 

Aug. 

♦ 

July 

t 

June 

* 

Sept. 

23 

.1 

24 

,, 

24 

,, 

23 

,, 

23 

„ 

23 

„ 

23 

,, 

23 

Aug. 

• 

Sept. 

23 

July 

Sept. 

21 

Aug 

• 

,, 

31a 

Sept. 

23 

July 

Sept 

16 

„ 

23 

,, 

a 

Aug. 

<:♦ 

« 

Sept 

23 

„ 

21 

Aug. 

July 

Aug. 

* 

Sept 

15* 

,, 

9 

lulv 

* 

♦ 

Sept 

23 

„ 

17 

May 

* 

Aug. 

* 

Sepi 

.21 

1, 

16 

Aug 

* 

„  £ 
Ps.  7,500 

28,385 

10,500 
7.700 

6,457 

8,500 

M3. 357,000 

Mls.35,800 

77,000 

93,000 

57.000 

106,000 

10,537 

3.375 

1.795 

1.885 

13,760 

25,900 

6.499 

10,564 

9,500 

5.559 

11,100 

90,9)2 

92.157 

11,700 

6,594 

15.411 

7.500 

32,423 

7.574 

8,362 

M2,8i9,ooo 

820,000 

30,040 

M4,ooo,ooo 

S835,430 

815,400 

35,166 

Ml, 269,000 

19,688 

30,261 

5,891 

■3,099 


Ps. 


In.  or  dec. 

on  last 

vear. 


GROSS  TRAFFIC  TO  DATB. 


„£ 

Ps.4,500 
2,890 
+  6,750 
+  466 
+  1.236 
+     I, 111 

M78,935 
M7,350 
10,000 
4,000 
16,000 
6,600 
659 
254 
244 
288 
1,062 
1,815 
1,867 
2,305 
400 
661 
2,000 
15,010 


+  PS.27,478 


4,200 
1,649 
3,052 
1.750 
1.151 

795 

4,010 

-M2ai,678 

—  85,148 
+      11,031 

—  ^,800 
+  MSi,867 
+  8110,592 

350 
..  '''59 
+  M23,ooo 
+  1.470 
+  6,455 
+  1.253 
+        3,488 


Amount 


£ 

f  Ps.  499,100 
1,276,775 
162,738 
82,302 
36,5  8 
,      15.500 
M  24266000 
M2 1 4,690 
1,016,000 
1.157,254 
613,000 
1,369,100 
131.554 
43,194 
22,044 
18,956 
90,940 
417,000 
928 
114,036 
64,000 
74,001 
143.900 
619,079 


In,  or  dec. 
on  last 
year. 


+  Ps.34,400 
+  362,875 
+  24,416 
-  1,783 
2,366 
+  968 

+  M2129720 
+      M5,640 
18,000 
143,346 
79,000 
27,300 
429 
1,577 
50 
■91 
8,6.0 
6,550 
1,057 
■9.065 
i.lao 
13.277 
31.000 
91,201 


Ps2,624  230  +Ps434,206 


340,300 

53.980 

243.164 

65,000 

893,998 

359.525 

18,043 

7  M^i6o5,OQO 

839.250 

715,187 

26  710 

M  15250,000 

Sio,798,927 

8244,355 

990,970 

M  6,960,000 

39.308 

336,607 

67,115 

91.505 


23,600 

5,089 

91,241 

10,250 

207,957 
10,715 

4.913 

■M1007815 

—  810,813 
+  246,525 
+  4,770 
+  M  989,366 
+  Sl,5i4384 
+      (11,603 

-  73.299 
+  M292,000 

+  12,930 
+     70,159 

•'•  9.554 
f       28,688 


*Montbs.  f  From  Jan.  i.  t  Prom  July  1.    c  Nett.    6  15  days,   a  10  days, 
TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Sept,  2  J 

10,516 

+       755 

383,221 

+ 

17,124 

Dublin  United 

»     22 

6,268 

—      200 

t 

229,496 

_ 

3.^84 

Hastings  and  Dist.. 
Isle  of  Thanet 

..     22 

■  .329 

+        56 

41,047 

+ 

2.479 

..     23 

494 

—        42 

■9.339 

— 

3.^54 

Lancashire  United,, 

>.     20 

1,898 

+          9 

69,038 

+ 

2,482 

Bcovincial    . . 

..     23 

2,547 

+       127 

118,884 

+ 

6,716 

Torks.  (Wst.  Rdng.) 

..      24 

1.894 

+      328 

68,600 

+ 

6,428 

•  Fr 

om  Oct. 

1. 

t  Fro 

m  Js 

in.  1. 

Sept 

.]i 

Aug. 

■. 

i 

July 

1 

Aug. 

b 

S«pt.23  1 

July 

Aug. 

26 

,, 

, 

Sept 

lie 

Nov. 

Dec. 

Aug. 

,, 

May 

Aug. 
ApF. 

July 

! 

£  „ 
50,087 
20,467 

M3,982,ooo 

37.900 

8538.293 

36.431 

Rs. 24,412 

Rs.67,8e2 

14,263 

815.115 

3.792 

14,996 

Rs. 34.552 

$215,256 

840,000 

4.253 

814.223 

8438.997 

26,044 

883.50c 

874.587 


£ 

232 
+         591 

4-  M  175,000 

+  2,836 
+  $17,570 
+   ^  5.037 

-  Rs.  747 
+  Ks.  3,252 

—  112 

+      83.708 

-  373 
+  240 
+  Rs.  3,707 

—  $108,669 
$25,600 

.  257 

•2,169 

865,93! 

449 

839.600 

84.966 


I 
■  ,926,886 

..     *'-97* 

M  30,670000 

265,130 

8538,293 

74,870 

R524,79.37« 

57.313 

$491,805 

33,627 

125.565 

R'5.37.998 

$3,193,106 

$669,500 

32,342 

8358,597 

81.693.709 

292,332 

8287,400 

8705.095 


—  4,000 

—  55 
4- M 101 958* 
4-  20,416 
+  827,570 
+  6,058 
-Rs.  747 
4-     1,20,145 

+  776 

4-   $120,362 
358 
+  3.423 

4- R»  38,241 

—  $'97,227 
844.3«« 
.  i.«93 
842,324 

8J98,3I1 
13.986 

8l42,OM 
83.898 


i 28  days.      *  From  Jan.  1,       i  Nett,      aFromJ,ilyi. 
MONTHLY    STATEMENTS. 


c  Two  week*. 


HITT  EARNINGS  FOR  HOHTH. 

NETT  EARHINOS  TO  DATB. 

MAys. 

Month. 

Amount. 

In.  or  Dec, 
on  last  year 

IS 

Amount, 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Alohlson  T.  &  S.  Fi 

July 

4,069,000 

+    720,000 

4,069,000 

+     720,000 

Atlantic  Coast  Line 

460,000 

+    222,000 

460,000 

+     222,000 

Baltimore  &  Ohio  . . 

^ 

3,087,000 

+      10,000 

3,087,000 

+       10,000 

Canadian  Northern 

Aug. 

1,072,400 

+    614,300 

2,269,400 

+  1, 325.300 

Canadian  Pacific  .. 

July 

4,017,000 

+  1,217,000 

4,017,000 

+  l,2^7,oao 

Chesapeake  &  Ohio 

1,355,000 

+    213,000 

1.355.000 

+     213,000 

Chicago  &  N.W.    .. 

J 

2,448,000 

+    800,000 

2,448,000 

+     800,000 

Chicago  Burl.  &  Q. 

May 

2,869,000 

+ 1,230,000 

37.764.500 

+  9,266,000 

Chicago  G.W. 

July 

913,000 

+      25,000 

913.000 

+       25,000 

Chicago  Mil.  &  S.P. 

1,389,000 

+    378,000 

1,389,000 

+     378,000 

Chicago,  Rock  I.&P. 

June 

1,473,000 

+    4'9.ooo 

16,811,000 

+  2,771,000 

Colorado  icSouthern 

May 

447,000 

+    227,000 

5,317.000 

+  1,457.000 

Cuba 

June     * 

604,000 

+    147,000 

6,815,000 

+  1,609,003 

Do 

May      f 

261,131 

+          482 

2,3'4.953 

+     626,709 

Delaware  &  Hud.  .. 

June 

719,000 

+      19,000 

4,205,000 

+     583,000 

Denver  &  Rio  Gran. 

1,847,000 

+    171,000 

10,151,000 

+  2,611,000 

Krie 

July 

1.737.000 

—    222,000 

10,388,000 

+  2,908,000 

Gr.Tr.  Main  Line.. 

£262,200 

+   £35.^oo 
+   £24,000 

£1,425,850 

+  £167,000 
+  £243.800 

Grand  Trunk  Westn 

£49.400 
/ 11,150 

£288,900 

DetroitG.il.  &  Mil.. 

ji 

—     fi.350 

£32,250 

+    £39.850 

Gt.  Northern 

June 

2,911,000 

+    821,000 

37.370.000 

+  7.035.00c 

Illinois  Central 

July 

1,023,000 

+    491,000 

1,023,000 

+     491.000 

Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 

5J4.00O 

+      68,000 

534,000    +        68,000 

1,222,000 

+    194.000 

1,222,000   +      194,000 

^, 

1,433,000 

+    250,000 

1.433,000    +      250,000 

Minn.  S.P.  (Soo)5.. 

June 

1,043,000 

+    493.000 

1,043,000    +     493,000 

Miss.  K.  &  Texas  .. 

July 

617,000 

+    145.000 

617,000 

+     145.000 

Missouri  Pacific   .. 

June 
July 

601,000 

—   491.000 

601,000 

-     491,000 

NewYorkCent.&H. 

5,720,000 

+  1,319,000 

35,358,000 

+  12600,000 

N.Y.  N.Haven&H. 

June 

2,130,000 

—    732,000 

22,382,000 

+  3,647,000 

NewYorkOnt.&W. 

July 

406,000 

+      24,000 

406,0001+       24,000 

Norfolk  &  Western. 

1,816,000 

+     128,000 

1,816,000 

+      128,000 

Northern  Pacific  . . 

June 

2,592,000 

+    430,000 

31,032,000 

+  9,482,000 

Pennsylvania    East 

and  West  Lines.. 

St.  Louis  &  San  F. . 

July 

11,330,000 

+  1,575.000 

62,097.000 

+  23634,000 

May 

1,201,000 

+    310,000 

12,343.000 

+  1,747,000 

Seaboard  Air  Line.. 

June 

467,000 

+        74.000 

467,000 

+       74.000 

Southern     .. 

July 

1,282,000 

—    83,000 

1,282,000 

—      83,000 

Southern  Pacific   . . 

5,048,000 

+   456,000 

5,048,000 

+      456,000 

Union  Pacific 

3,454.000 

+    605,000 

3,454,000 

+      605,000 

Wabash       ..       .. 

" 

2,016,000 

+  512,000 

1,016,000 

+        5I2,0C0 

Includes  Wisconsin  Central.      •  Gross  earnings,      t  Surplus. 


lijuropeaii  Oilfields. — Productioo  lot  the  week  ended  17th, 
84,000  poods. 

Mr.  C.  J.  Stewart,  Public  Trustee  and  Custodian  for  England 
and  Wales  of  enemy  property,  has  sent  out  the  forms  required 
for  recording  claims  against  enemy  subjects  and  enemy  Govern- 
ments. It  should  be  remembered  that  these  returns  are  obliga- 
tory, not  optional,  and  when  they  are  completed  they  will  be 
of  the  utmost  interest  and  importance.  Copies  of  the  Royal 
Proclamation  referring  to  these  returns  and  the  regulations  for 
making  them  up  on  the  proper  forms,  may  be  had  on  application 
to  the  Public  Trustee  Office,  Kingsway,  W.C. 

On  Tuesday  last  the  dfirectors  of  the  SueE  Canal  Co.  an- 
nounced another  increase  of  5d.  per  ton  in  the  dues.  It  is  to 
take  effect  as  from  July  i,  1917,  and  will  raise  the  rate  for 
loaded  ships  to  Frs.  7.75  (6s.  2d.  at  the  normal  rate  of  ex- 
change), and  for  ships  in  baJlast  to  Frs.  5.25  (4s.  2d.).  The 
rates  were  raised  by  5d.,  or  50  centimes,  on  January  i  last, 
and  it  was  announced  that  in  July  they  would  be  raised  as 
now  made  known.  Since  1905  the  dues  have  not  reached  the 
scale  they  will  assume  at  the  beginning  of  next  year,  but  it 
has  been  necessary  to  raise  them  because  of  the  serious  falling 
off  in  receipts.  These  shrank  last  year  by  nearly  24  per  ceat., 
lin  consequence  of  the  smaller  traffic  and  the  increase  in  work. 
ing  costs. 

DoF.t;iLL«T,  Ltd. — In  the  year  ended  Jvuw  30,  business  in 
Paris  made  some  recovery  towards  normal  conditions,  aiwi 
althougih  matters  were  not  quite  so  good  in  I^ondon,  the  com- 
pany was  able  to  ahow  a  trading  profit  of  ;f3,792,  as  compared 
with  a  loss  of  ;£i  1,197  a  year  ago.  Adding  interest  from  in- 
vestments, the  nett  result,  after  providing  for  administration 
charges  and  taxes,  was  a  small  loss  of  £1,421,  or  ;fi5,5i2  less 
than  lait  time,  making  a  debit  balance  carried  forward 
;fi6,845.  Investments  at  cost  have  increased  by  ;fio,83o,  to 
^^26,355  ;  while  book  debts  have  been  reduced  by  ;f  5,420,  to 
;£49,742,  and  cash  is  £S:S$2  down  at  ;f7,59o.  Other  changes 
in  the  balance-sheet  are  small,  and  need  not  be  detailed. 
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Tea,  Oil  and  Rubber  :— The  Rubber  Market— Seaport  (Selangor) 
Rubber— Ban teng  (Selangor)  Rubber — Sungei   Siput  Rubber 
—  Black    Sea    Amalgamated  —  Seafield     Rubber  —  Dangen 
Rubber  (pp.  423-4). 
• 

What  Balance  Sheets  Tell :— Standard  Bank  of  South  Africa- 
Royal  Bank  of  Ireland  —  Belfast  Banking  —  Robinson  and 
Cleaver — Brown,  Hopwood  and  Gilbert — Colonial  Consign- 
ment and  Distributing  —  Pearks'  Dairies  —  Denver  United 
Breweries— Scottish  Malt  Distillers  (pp.  424-5). 


Company  Meetings  : — Birmingham  Small  Arms   Co. 
and  Sons  (Motor  Accessories)  (p.  426). 
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The  Week  in  Mines  (p.  423). 
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-S.  Smith 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 

BubBorlbed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  ^0,800,000 

Htad  Offict :  YOKOHAMA. 
Brunches  ami  A gmcits  at  Sbanghai. 

Antang-Hslen.  Harbin.  Nagasalti.  Sio^apore. 

Bombay,  ilonolula.  Newcbang.  Sydney. 

Calcutta,  Hong  Kong.  New  York.  Tiehling, 

Changcbun.  Kobe  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).     Los  Angeles.  Ryojun (Pott Arthur) Tsinanfu. 

Han)£ow.  Lyons  baa  Francisco.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  t^rafts 
and  Telegraphie  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aid  transacts  General  Bantling  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aoolicauon. 
LondonfOface:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $88,890,000. 

SIR   EDMUND  B.   OSLER,  M.P.,  President. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  £>Ca  (Buenos  Aires),  Calle  Sanla  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI^ 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID   UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         ...        £800,986 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager 

A.  K.  Wright,  Secretary, 

'  London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Chequei.anJ  other  documents  coUectM. 

Deposit  reorfivsd  at  interest  repayable  at  call  or  at  notice 


HONGKONG   AND   SHANGHAI    BANKING    CORPORATION. 

Capital  (all  paid  up) 818,000,000 

Sterling  Reserve,  held  in  London  at  e2chan^e  of  2s.  per  t  =  £1,300,000  (19,000,000 

Silver  Reserve $18,000,000    $33,000,000 

Reserve  Liability  of  Proprietors '■       ..  $18,000,000 

HEAD    OFFICE-HONGKONQ.    Chief  Manager-N.   J.    ST.\BB. 
BRANCHES    AND    AGENCIES :  — Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,   Hongkew    (Shanghai), 
Ipoh,  Johore,    Kobe  (Hiogo),  Kuala,    Lumpur,    London.   Lyons,    Malacca,   Manila,   Nagasaki,   New   York,    Peking,    Penang,  Rangoon,  Saigon,  San   Francisco, 
Shanghai,  Singapore,  Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE  : 
HENRY  KESWICK,  Esq.,  M. P.     |    SIR  CARL  MEYER,  Bart.     |     WM.  GAIK  RATHBONE,  Esq.     |     ].  R.  M.  SMITH,  Esq.    |    A.  M.  TOWNSEND,  Esq. 

SIR  CHARLES    ADDIS,  \  Managers  in  London  -"""^  MacLENNAN,  Sub-Manager 

Gracechurch  Striet,  London,  E.C,  H.  D,  Q.  JOKES,  |  Managers  in  Lonaon,  ^    ^j    blacKIE,  Accountant. 
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Zbc  Jnvestors'  TRevtew, 


October  7,  191 6. 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankcri  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  tfie 
Imperial  Government  in  South  Airfca,  and  to  tfie  Administration  of  Rfiodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbntbnot,  Baq. 

Sir  Oavid   Mtllec  Barbour,  K.C.S.I., 

K.C.M.G. 
Kobert  E.  Dickinson,  Esq. 
James  Falrbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 

£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.CG.C.l.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C. 

New  York  Aesnoy:    a,  WALL   STREET. 

OVER  235  BRANCHES  ANdT  AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY   DKSCKII'TION    01-    BANKING   BUSINESS    transacted  with  the  Cape  Province, 

Natal.   Orange     Ir,:e    State.    1  raiisvaal.    Khoflcsia.    Nyasaland.    liast    Africa    Protectorate. 

Ul^nda.  Zanzil)ar.  Portuguese  liast  Africa.  South-Wcst  Africa  Protectorate  and  the  Bel^an 

Coneo.  and  with  the  Bank's  At;encies  in  New  York,  and  elsewhere. 
CbRRKNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RnCniVHD  for  fixed  periods  at  rateswblch  may  be  ascertained  on  application. 
B:LUS  NHGOTIATEI)  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aljencles  of  the  Bank. 
THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
■•URCHASE  and  SALE  of  Stocks  and  Shares  effected. 
OIVIDENDS.  ANNUITIES.  Etc.,  received 
EXECUTOR  and  TRUSTEE  BUSINESS  underuken. 

THl  Offictrt  0/  thi  Bank  art  bound  not  to  discloie  tht  trantacHon  0/any  i)/ its  customers. 

FRANCIS  SHIPTON.  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Oflice:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Brtnchts t 

INDIA,    BURMAH.   CEYLON,    STRAITS  SETTLEMENTS. 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys   and  sells   Bills  of  Exchange,   issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

BANK    OF    NEW    ZEALAND. 

[Incorporated  July  2gt/:,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.C. 

.AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         /-.jg  ggs 

I' A"    Preference   Shares  issued  to  New  Zealand  Government        !!       500,000 

B     Preference  Shares  issued  to  New  Zealand  Government        . .       250,000 

Ordinary  Shares .jA"^ 

Reserve  Fund  and  Undivided  Profits TSJuslSos 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
mittances made  by  telegraphic  transfer. 
ALEXANDER  KAY,  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

tZend  Oflloe— 38,  r.omba,vd  Stx-ee«,  EI.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 5?g  437  10    0 

Further  Liability  01  Proprietors     ..        .'.  jW.li?  10    0 

Reserve  Fund     ..        ..'       ..        ..         [l  ^ll.'^'oo 

.hi'l'^^'*?  °''  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
r  .1,    2    'C  '?^"'l"''S,'^'3,''®  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  In  (he  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Au*fi?lii"*°  *"''  ^''CHANGE  Business  of  every  description  transacted  with 


E.  M.  JANION.  Manager. 


THE   BANK  OF  ADELAIDE.    • 

(Incorporated  by  Act  of  Parliament,  1S65.) 
AuthorlMd  CaplUI         -    £1.000.000.  Subscribed  Capital    ■■    £825  000 

Paid-up  Capital        /-,™  „_.        ' 

Reserve  Fund  ..        ..        :;        •;.        •.;        ;■.       ^T.^ 

Uncalled  Capital ^'IIV^ 

Reserve  Uability  of  Shareholders       eajlooo 

£1,760,000 
London  Office— 11,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected 
mt9n<it-r^,J'^I7^J^^^'"^''"^  REMITTANCES  cabled. 
tJKiVblTS  received  for  8iea  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 


EitiMiiked  1817. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,675,000 

3,500,000 
£9,675,000 

Head  Office :  SYDNEY,  HEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L,  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  ].  S.  Campbell,  Stcrctary. 

Halkerstone  Meldpuv,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  341  Branches  and  Ajenclei  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THREADNEEDLiE  STREET.  E.C. 


BANK    OF    ROUIVIANIA, 

LIMITED. 

Head  Office  •  27,  Throgmorton  Street,  London,  E.C. 
Branch  -  11,  Calea  Victoriei,  Bucarest. 

Capital  (fully  paid),  £300,000.        Reserve   Funds,  £200,359 

Chairman : 

Earl  of  Bessborough,  K.P.,  C.V.O.,  C.B. 

Vice-Chairman : 

E.  W.  H.  Barry,  Esq. 

Bankers : 

Bank  of  England. 

Glyn,  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  1866  under  Roumanian  |;aw,  and  in 
1903  was  transformed  into  an  English  Company  under  the  Companies  Act. 

A  General  Banking  business  with  Ronmania  is  conducted,  and  correspan- 
dence  from  those  having  interests  in  that  country  is  invited. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OSice— 71  Old  Broid  Street.  E.C. 

Subscribed  Capital         *1, 276,747     'O    O 

PaldupCapital 669,665      O    O 

Reserve  Fund  and  Undivided  Profits         ..  354,791        5    3 

Reserve  Liability  of  Proprietors       ..         ,.  606,962    10    0 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  m.iy  be  escerlained 

on  application,  and    Banking    Business   of   every  descclptico   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £s,ooo,ooo ;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  oif  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  -        .        .        71 ,  CORNHILL,  LONDON,  E.C- 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-np  Capital    ..    £230,000    0    0    (25.000  Shares  of  £10  each. 

Reserve  Fund  . .    . .  £680,000    0    0  |  Reserve  Profits    . .  £24,087    0    0 

Reserved  lilablllty  of  Shareholders  £260.000. 

Utatti  issued.  Kemitt,tnces  cabled.  Bills  negotiated  or  collected.     Deposits 

receive<'  lor  nxeu  p<;noas  at  rates  to  oe  ascertained  on  ai>plication,  and  all 

banking  and  exchange  ousiness  connected  wltn  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11.  Leadenhall  St.,  B.C. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


Zhc  5nve6tors*  IRevtew. 


Vol.  XXXVIII.— No.  979. 

Ham  Series. 


SATURDAY,  OCT.  7,  1916. 


("e:t.V.')  Price  6d. 


I 


PUBLISHERS'    NOTICES. 

UbC  JnVeStOrS'  IReVteW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d, 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Hs.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  or  16b.  3d.  post  free. 

Cueques  and  P.O.  Drafts  shouli?  be  made  payable  to 

"Investors'  Review," 

Norioik  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. ; 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London.' 


The  Bailors  cannot  unaertake  to  return  rejected  com- 
muntcatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Compaav  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply   to   One   Question  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ii^ 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  in  advanoe, 
Key   to  the  previous  week's   replies  will  be  sent  early   in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in    the    "Answers"     column.       Notice 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Gpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing    Events. 


Last  week's  Exchequer  receipts,  which  were  fully  in- 

[cluded  in  the  half-year's  returns  dealt  with  elsewhere, 

I  are  interesting  because  they  show  that  the  revenue  keeps 

[coming-  in  with  fair  elasticity.     Altogether  the  receipts 

[last  week  amounted  to  ;^'8, 167,000.    Gross  expenditure, 

Ihowevcr,  was  no  less  than  ;675.i73>ooo,  but  the  actual 

lexpenditure  of  the   week   was  barely  ^'41, 400,000',    or 

|;6^5.9i4>ooo  a  day,  of    which   ;6'38, 730,000,  or  nearly 

':5'733iOoo  per  day,    was   in   satisfaction   of   war   re- 

Iquircments  alone.     The  Government,   in  addition,  had 

Ito  repay  ;633,373,ooo  of  temporary  advances,  a  form  of 

Idebt    financing    which    will    show     an     ever-enlarging 

Ivolume  as  time  goes  on.     Most  of  the  new  money  and 

Isome  part  of  the  renewal  of  the  due  obligations  would 

peem  to  have  been  provided  by  Treasury  bills,  the  nett 

emission     of      which      was      ^"37,977,000,     for     only 

^I>745>ooo  was  received  from  the  sale  of  Saving  certi- 

Ificates  and  ^'i, 379,000  from  Exchequer  bonds,  but  no 

Bess  than  ^'22,500,000  had  to  be  provided  by  what  are 

Tailed    "  teinporary    advances,"    and    even  '  then     the 

account  was  not  squared,  for  Exchequer  balances  were 

brought  down  by  £,'1,520,000,  and  on  the  30th  ult.  stood 

M  ;^26,648,ooo  compared   with   £64,187,000    a     year 

Back.     No  doubt  the  sale  of  Exchequer  bonds  fell  to"  the 

^owest  figure  yet  recorded  because  of  the  announcement 

that  the  5  per  cent,  form  is  no  longer    to   be   on  sale. 

^Henceforth  money  will  come  in  on  6_per  cent,   bonds, 

^nd  we  hope  to  an  extent  so  much  increased  as  to  reduce 

fin  sensible  degree  the  strain  upon  our  bank^  ;ind  finance 

houses.    The  total  amount  of  Treasury  bills  nutstanding 

appears  to  be  now  £1,041,488,000,  or  thereby. 


A  Treasury  return  has  been  issued  showing  the  total 
revenue  of  the  United  Kingdom  for  the  year  ended 
March  31  last.  It  was  £319.256,000,  an  increase  of 
^105,660,500  on  the  preceding  year.  Customs  gave 
^5.^.655,000,  or  almost  £"20,000,000  more.  Excise 
lCSy977>°oo  as  compared  with  £"36,059,000,  and  estate 
duties  £29,850,000  compared  with  £27,472,000,  and 
Stamps  £6,469,000  against  ;^7, 131,000.  Other  minor 
Bmposts  such  as  land  and  house  taxes  and  assessed 
duties  gave  ;^2,655,ooo  against  £2,548,000,  and  pro- 
perty and  income-tax  produced  £126,249,000  compared 
•vith    p£J"67,975,ooo.      Excess    profits    duty     gave   only 


£187,000,  and  the  return  from  land  values  fell  from 
£412,000  to  £366,000,  but  the  taxation  revenue  alto- 
gether was  £274,408,000  compared  with  £"177,569,000 
for  1914-15,  the  total  mentioned  above  having  been 
attained  by  including  the  postal,  telegraph,  and  tele- 
phone services,  as  well  as  the  Crown  lands  revenue  and 
the  miscellaneous  income,  which  included  fee  stamps. 
Altogether  £44,848,000  came  in  from  these  sources, 
compared  with  £36,265,000  for  1914-15.  The  great  in- 
crease in  Customs  revenue  arose  as  follows  : — Spirits 
gave  £4,812,000  against  £4,514,000,  motor  spirit 
£1,729,000  against  £929,000,  tea  ;^i3,305,ooo  com- 
pared with  £8,169,000,  tobacco  £23,288,000  against 
£17,190,000,  sugar  £8,681,000  against  £3,127,000, 
and  wine  £993,000  against  £932,000.^  Other  mis- 
cellaneous duties  increased  from  £1,111,000  to 
£2,847,000.  The  Excise  return  from  spirits  rose 
£1,688,000  to  £17,922,000.  These  figures  will  be  in- 
teresting when  the  time  comes  to  compare  them  with 
the  returns  for  the  present  year.  Also  they  would  be 
valuable  for  comparison  with  the  figures  for  the 
Hohenzollern  Empire.  It  has  not  ventured  to  publish 
its  accounts,  and  its  efforts  to  wring  a  larger  revenue 
rtlit  of  its  victims  have  been  significantly  eloquent  of 
its  essential  feebleness. 


Circulars  have  now  been  sent  out  by  the  Inland 
Revenue  Board  to  colonial  companies  relating  to  the 
relief  allowed  in  respect  of  colonial  income-tax  under  the 
Finance  Act,  1916.  Instructions  arc  given  to  the  com- 
panies as  to  the  procedure  to  be  followed  by  them,  and 
the  information  that  they  must  furnish  the  Inland 
Revenue  before  they  can  be  granted  the  power  to 
deduct  tax  from  dividends  at  a  lower  rate  than  5s.  Only 
those  with  an  income  of  £1,000  and  more,  and  therefore 
subject  to  a  higher  rate  of  tax  than  3s.  6d.  in  the  _£, 
will  receive  any  reni  benefit  under  the  Act.  According 
to  the  Act  the  relief  will  be  allowed  only  in  cases  where 
more  than  3s.  6d.  in  the  £  is  paid  in  English  income- 
tax,  and  the  amount  of  the  relief  will  be  the  amount  of 
the  colonial  tax,  but  not  more  than  is.  6d.  in  the  £". 
South  African  mining  comp.inies  which  pay  about  12J 
per  cent,  in  profits  tax  to  the  Union  Government  will 
be  able  to  claim  the  full  extent  of  the  relief,  is.  6d.,  so 
that  dividends  will  be  subject  to  3s.  6d.  in  the  £  in- 
stead of  5s.  On  the  June  dividends  5s.  has  already  been 
paid,  and  the  Inland  Revenue  states  that  the  adjustment 
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can  he  made  on  the  final  divideiicl,  whiih  therefore  will 
be  subject  to  a  tax  of  only  2s.  in  the  £.  Those  share- 
holders whose  income  renders  them  liable  to  a  rate  of 
tax  not  exceding  3s.  fid.  will  receive  no  relief,  since  they 
would  in  any  case  be  able  to  claim  a  refund  on  their 
dividend  tax.  This  arrangement  is  one  which  mani- 
festly benefits  the  rich  and  not  the  poor.  But  we  doubt 
whether  that  was  Parliament's  intention. 


What  some  of  the  newspapers  describe  as  Sir  William 
Robertson's  "clarion  call  "  is,  in  fact,  a  sermon  on  the 
text,  "  We  must  prepare  for  the  worst  while  we  hope 
for  the*best. "     More  men  are  wanted,  the  Chief  of  the 
Imperial  Staff  told  the  country  in  his  vivid  speech.    The 
Arn»y    is    thoroughly    confident   of    winning,    but    Sir 
William  warned  his  hearers  that  "there  must  be  no 
delusions  entertained  as  to  the  end  or  to  the  probable 
duration  of  this  great  struggle."     We  must  prepare  to 
continue  it  for  a  time  which  could   not  at  present  be 
estimated ;  therefore  more  men  must  come  forward  to 
the    colours    in    steady    stream.       This    is    what    he 
demanded,  and  we  have  no  doubt  at  all  that   he  had 
good  reasons  for  speaking ;  but  why  is  it,  now  when  we 
have  got  conscription  in  full  swing,  that  there  should 
be  any  difficulty  in  finding  the  necessary  men?    Is  there 
incompetence    amongst  the    recruiting  agents,   or  cor- 
ruption, or  what?     Either  more  young  men  must  come 
forward,  the  public  mentors  assure  us,  or  the  age  limit 
must  be  extended  after  the  fashion  set  by  Germany  in 
her  agony.     Surely  we  are  not  yet  reduced  to  such  a 
pass.     Our  Army    is  not  being  denuded  at   the  speed 
shown   by  the  German  losses.     What  is  wrong  then? 
The  streets  swarm  with  men  in  khaki ;  are  they  not  all 
soldiers?       We    want    more,    is    the    answer.       Great 
numbers  of  eligible  men  have  dived  into  mining  pits  to 
escape  the  call  to  arms,  one  story  is.    Another  proclaims 
that  in  all  munition   workshops  there  are  men  hidden 
who    should  be  preparing   to  fight  at  the   front,   and 
amongst  the  youths  of  our  great  cities  numbers   still 
dodge   the  authorities,   move  from  locality  to  locality 
leaving  no  trace  behind  them.      How  far  these  state- 
ments are  true,  exaggerated  or  false  we  cannot  say,  but 
more  men  Sir  William  Robertson  says  must  be  had,  and 
the  Recruiting  Department  will  have  to  be  overhauled 
and  reorganised  to  find  them.     Are  there  many  men  in 
the  Civil    Services,    especially   in   the   newer   branches 
thereof,  capable  of  fighting  and  now  confined  to  desks 
and  corridors?     We  do  not  know,  but  the  nation  will 
become  threateningly  impatient  unless  the  mystery   of 
this  apparent  scarcity  of  fighting  men  amid  such   an 
abundance  of  troops  and  of  serviceable  males  not  yet 
enrolled    is    elucidated.      The    Recruiting    Department 
would  seem   to  be    overwhelmed  by    the  mass   of   its 
duties,  and  therefore  in  a  state  of  more  or  less  helpless 
disorganisation.     We  know  of  young  married  men  who 
have  "joined  up,"  as  the  phrase  is,  and  after  joining 
have   been    declared    unfit    for    active    service    by    the 
medical    board,    but   fit    apparently    for   garrison   duty 
abroad  when  required.    They  do  not  know  whether  they 
will  be  called  upon  to  serve  this  week  or  this  month,  or 
six  months  hence,  or  ever.     Meantime,  it  is  not  clear 
whether  their  families  are  a  burden  upon  the  National 
Debt    or    whether    they    can    remain    in    employment 
and     earn      the     money      with     w'hich      to     keep     a 
roof    over    head    and    sufficient    food    in    the    house. 
How    does   this   sort   of   muddle   arise?      There    must 
be    inefficiency,     incompetence   or  worse,    somewhere, 
and    the    Chief    of    the    Imperial    Staff    must    use   his 
unrivalled   energies   and    ability    to    put    an   end    to    a 
state  of  affairs  that  is  not  only  scandalous,  but  of  evil 
omen  for  the  speedy  end  of  the  war. 


An  old  subscriber  has  sent  us  a  copy  of  the  Man- 
chester Guardian  of  the  30th  ult.  containing  a  letter  by 
Mr.  F.  T.  T.  Reynolds,  of  Manchester,  on  the  freight 
question.  We  do  not  know  the  writer  of  the  letter,  but 
our  correspondent  vouches  for  his  character  and 
responsibility,  and  therefore  we  accept  his  statements 
as  those  of  a  man  deserving  to  be  listened  to.     They 


are  of  such  a  serious  character  as  to  make  it  advisable 
to  give  them  in  his  own  words  : — 

The  question  might  well  be  asked  wh<ther  it  would  be 
tolerated  if  tht  railway  companios  increased  their  freightage 
rates  by  300  or  800  per  cent.  Yet  that  is  a  mild  way  of  putting 
the  increase  in  ocean  freights.  The  writer  saw  recently  a  de- 
fence from  a  leadiing  steamship  company  whrrein  it  was  con- 
tended that  the  rate  charged  was  only  300  per  cent,  increase, 
and  not  800  per  cent.  increa<se,  as  alleged.  I'pon  investigaticm,  the 
facts  appear  to  be  th;iit  both  increases  are  correctly  siated. 
The  difference  is  simply  in  the  points  of  comparison.  The 
800  per  cent,  increase  applies  to  the  rate  charged  as  compared 
with  the  pre-war  rate.  The  300  per  cent,  increase  arises  from 
the  fact  that  a  quotation  was  given  a.t  65s.  per  ton  measure- 
ment, or  3  p<-'r  cent,  ad  valorem,  both  plus  25  per  cent,  war 
sruitax,  and  10  per  cent,  primage,  shippers'  option.  The  ship- 
owners declined  to  declare  their  option  until  the  goods  were 
aboard,  and  then  charged  ad  valorem,  which  made  an  admitted 
difference  of  300  per  cent,  against  the  consignors,  and  actually 
more  than  wiped  out  the  gross  profit  on  the  sale  of  the  goods. 
The  total  freight  charges  on  tihe  ad  valorem  scale  charged  by 
this  line  from  Manchester  to  Tunis  have  reached  over  4d.  per 
lb.,  against  a  total  pre-war  charge  of  less  than  Jd.  per  lb., 
which  is  an  increase  of  fully  1,500  per  cent.  In  response  to 
remonstrances  the  shipowners  reply  that  "they  have  no  option 
but  to  charge  conference  rates."  Some  shipowners  have  cer- 
tainly now  introduced  the  objectionable— but  for  them  highly 
profitable — innovation  of  charging  ad  valorem  rates  upon  high- 
priced  articles,  such  as  chemicals  and  colours,  and  there  are 
many  instances  quotable  of  large  consignments  of  goods  even 
outward  bound  being  so  treated,  the  aggregate  charges  reach- 
ing fabulous  figures.  Instances  can  be  given  of  dyes  sent  upon 
steamers  from  Manchester  to  Canadian  consumers  for  Govern- 
ment work  being   so  charged. 

It  is  admitted  that  whether  goods  cost  2S.  per  lb.  or  20s. 
per  lb.,  the  space  occupied  and  the  services  rendered  are  just 
the  same.  The  only  excuse  {it  can  hardly  be  called  a  reason) 
for  such  a  levy  is  that  shipowners  are  liable  for  the  varae  il 
the  ship  arrives  at  its  destination  and  the  goods  are  not  de- 
livered. Surely  this  is  very  unconvincing.  The  bills  of  lading 
issued  free  the  shipowners  from  almost  every  conceivable  re- 
sponsibility. If  the  ship  arrives  and  the  goods  are  not  de- 
livered, the  shipowners  either  have  the  goods  or  have  the  right 
to  recover  them  from  whomsoever  they  have  been  wrongfully 
delivered  to.  Mr.  Stoker,  at  the  annual  meeting  of  the  Man- 
chester Ch;tmber  of  Commerce,  asserted  that  in  these  days  some 
people  were  more  concerned  in  making  paltry  profits  th.in  in 
promoting  national  interests.  Just  before  that  a  well-known 
Manchester  shipping  firm  had  carried  eight  empty  iron  oil 
drums  back  from  Montreal  to  Manchester,  and  charged  a 
freigihtage  of  .^20  gs.  8d.  The  cost  price  of  the  drums  as 
charged  to  the  Canadian  consumer  was  40s.  per  drum,  making 
a  total  value  when  new  of  £\i>.  Moreover,  the  same  line  had 
previously  carried  the  goods  to  Canada  at  a  full  freight. 

I  could  cite  many  similar  cases  of  excessive  freight  charges 
which  must  inevitably  effect  a  severe  restraint  upon  trade ;  in- 
deed, the  effect  has  already  been  to  stop  valuable  developments. 
The  policy  of  levying  excessive  freights,  ■  especially  ad  valorem 
freights,  is  questionable  wisdom  from  the  shipowners'  stand- 
point, unless  the  view  taken  is  that  "  paltry  profits  "  are  re- 
prehensible, whilst  huge  profits  are  commendable.  Whatever 
altitude  freights  upon  food,stuffs  have  attained,  it  is  a  mere 
mound  compared  with  the  mountain  heights  re.-iched  by  thcw 
ai  valorem  charges.  The  whole  position  would  seem  to  be 
worth  the  serious  and  urgent  attention  locally  of  the  Man- 
chester Chamber  of  Commerce  and  the  Manchester  Association 
of  Importers  and  Exporters,  and,  nationally,  of  the  Board  of 
Trade. 

If  these  things  are  true  and  if  shipowners  are  thuj 
ravenous  after  monstrous  profits,  then  the  Government 
will  before  long  be  forced  to  take  control  of  the  nation's 
mercantile  navy,  whether  it  likes  to  or  not.  Either 
that  or  the  example  set  in  .Australia  will  be  followed, 
and  the  whole  of  the  excess  profits  over  and  above  a 
fixed  minimum  and  a  fixed  rate  of  dividend  determin- 
able by  an  average,  say  of  five  pre-war  years'  experi- 
ence, will  be  declared  the  property  of  the  Exchequer. 
In  Australia  all  the  war-time  profits,  less  ;^'200,  beyond 
7  per  cent,  on  the  capital  of  companies  and  8  per 
cent,  allowed  to  owners  of  private  businesses,  are  taken 
by  the  Commonwealth  Treasurer,  and  in  addition,  as 
w'e  explained  some  weeks  ago,  a  le\y  of  \\  per  cent, 
is  to  be  made  on  the  capital  value  of  all  estates  worth 
more  than  ;£^500.  Unless  we  can  stand  together  and 
be  helpful  to  each  other  instead  of  preying  upon  each 
other,  we  may  come  to  measures  more  thoroughly 
wealth-stripping  here  even  than  this. 


'  We  are  sorr>'  that  our  railway  director  correspondent 
has  marked  his  appended  letter  to  us  "  private," 
Ijecause  it  is  both  an  able  and  an  illuminating  letter, 
frank  too,  and,  from  the  point  of  view  of  the  writer, 
reasonable   enough,    one   that  does   him    credit.      Had 
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fnot    the    railways     all     along      been      privileged     to 
'possess    individuals    of    this    man's    stamp    here    and 
there    on    their    boards     their    condition     would     pro- 
I  bably  have  been  financially  far  more  embarrassed  to-day 
than  it  actually  is.      But  on  some  of  our  lines  the  pro- 
portion of  good  and  capable  men  to  the  other  sorts  has 
never  been  great  enough  to  avert  trouble  or  to  remedy 
abuses.     And  the  atmosphere  of  boards  has  been  anti- 
,  democratic  almost  always. 

There  is  something  in  what  your  friend  in  Spain'  says.     Lloyd 
<  George's  spiteful  fiscal  policy  drives  people  into  foreign  invest- 
ments, and  now  a  penal  income-tax  is  imposed  on  dividendiS  from 
America. 

The  present  Ohancellor  of  the  Exchequer  stated  plainly  that 

the  excess  profits  clauses  in   his  Finance  Bill  were  put   in  to 

please    the   trades    unioni  officials !     A   strange    basis    of    fiscal 

(policy.     Suppose  he  had  said  to  the  "working  man"  that  his 

t wages  were  to  be  regulated  by  his  earnings  between  191 2  and 

I  1914,  notwithstanding  an  increased  output,  I  wonder  what  the 

result    would    have    been?     I     am    as   much    against    excessive 

t  profits  out  of  the  war  as  any  Cabinet   Minister  or  trade  union 

>  secretary    can    be,    but      anything    more     illogical     than     Mr. 

McKenna's    method   is    hardly   conceivable.        And   a    rational 

method  would  have  been  so  easy  to  devise  and  carry  out  instead 

of  the  present   meddling   and  muddling  system. 

No  wonder  all  the  clubs  and  hotels  are  required  for  clerks. 
As    for    nationalising    the    railways.     Good   heavens !     Wlhere 
are  the  administrators  to  come  from?     Trade  union  hacks,  pro- 
bably.    The  head  man   of   the   Insurance  scheme  in 

is  a   ci-divant   letter-oarrier,   I   believe.     Now   he   lifts   ;^i,8oo  a 

I  year,  and  climbs  no  more  fourteen-storey  tenements. 

!     Is     anybody     pleased    with     telephone     management     under 

I  Government,  or  even  the  Post  Office,  lucrative  and  all  as  it  is? 

If  it  were  not  for  privately  owned  ships,  railways,  mail-carts, 

&c.,  &c.,  where  would  it  be? 

I  suppose   the   P.O.    owns   the  bicycles;  they   had   better  not 
go  farther  in  adding  to  plant. 

The   Chairman   of  the   Railway   Board    I    know    best    is    an 
expert   in    railway    management.     He   is   a    very    wealthy   man, 

■  has  no  business  of  his  own  except  looking  after  his  property 
'  and  investments,  but  woiiks  at  the  railway  business  as  if  his 

■  bread  and  butter  depended  on  his  diligence.     The  deputy  is  a 
duke,  and  a  pretty  clear-headed  man  for  all  that,  with  a  good 

i  knowledge  of  finance.  I  fail  to  see  why  his  being  a  landowner 
I  on  a  large  scale  disqualifies  him  or  liiakes  him  an.  object  of 
\  suspicion. 

1  We  know  ooalmasters  whose  expert  knowledge  is  often  very 
1  useful,  a  civil  engineer  and  a  contractor  for  railway  work, 
[both  retired  from  business,  whose  experience  is  at  our  dis- 
Iposal.  Other  directors  have  been  chosen  for  us  by  men  of 
[business  in  different  parts  of  the  country,  and  represent  local 
interests.  I  am  convener  of  the  committee  which  does  most  of 
ithe  spending,  and  do  my  best  to  protect  capital  from  mds- 
[  application.  My  fees  amount  to  about  ^230  per  annum,  and 
!my  passes  are  worth,  perhaps,  ^^50  per  annum.  No  relative, 
(servant,  or  friend  gets  one  farthing  of  advantage  in  railway 
I  fares,  neither  do  I  ever  commandeer  a  compartment  unless  I 
lam  going  to  fill  it.    I  believe  my  services  are  worth  all  I  get. 

It  is  not  our  concern  to  defend  the  fiscal  policy  of  the 
;  Chancellor  of  the  Exchequer,  but  the  writer  of  this 
letter  must  not  go  too  near  the  fire  in  his  scornful 
I  criticisms  of  the  working  .man,  because  he  may  be  quite 
I  sure  that  what  measure  may  be  meted  out  to  the 
I  worker  will  also  be  applied  to  the  classes  above  him. 
1  After  all,  the  working  man  has  the  instincts  common  to 
■us  all,  and  he  is  in  the  majority,  so  that  it  would  pro- 
tbably  be  wise  to  be  gentle  with  him  and  to  reason  with 
Ihim  while  there  is  time,  prudent  also  to  set  him  a  self- 
I denying  example.  .4s  we  indicate  elsewhere,  the  de- 
Jmand  is  not  at  all  unlikely  to  be  formulated  one  of  these 
(days  for  the  rationing  of  the  entire  community.  That 
';  would  be  simpler,  perhaps,  and  certainly  more  effective 
:  in  lowering  prices  than  the  numerous  expedients  re- 
sorted to  under  pressure  or  otherwise  by  the  Board  of 
Trade. 


And  about  this  nationalisation  of  the  railways.     It  is 
all  very  well  to  say  that  administrators  could  not  be 
found,  and  to  instance  cases  where  presumably  incom- 
petent individuals  have  been  jobbed  into  offices  of  im- 
[  portance  and  responsibility,  but  how  are  the  railway 
'  companies  to  face  the  demand  that  is  sure  to  be  made 
upon  them  to  pay  back  to  the  Treasury  some  of  the 
;  money  now  advanced  out  of  the  national  debt  to  enable 
[them  to  pay  higher  wages  to  their  men?        In   all   a 
Ibonus    of     I  OS.     a    week    has    been    bestowed    upon 
[railway    servants    at    the    instance    of    the    Govern- 
Iment,    and,    we    believe,     only    yd.     of    that    comes 
rout     of    the    pockets     of     the     railway    shareholders. 
Does     the     writer    of   the    letter     imagine     that     the 
imass     of     the     community,     whether    working     men 


or  mere  clerks,  or  humble  shopkeepers,  or  just 
negligible  journalists,  will  sit  down  quietly  an3"  allow  the 
shareholders  of  the  railway  to  reap  the  entire  benefit 
of  that  enormous  dole?  .And  it  is  not  only  a  question 
of  ability  to  administer,  or  one  of  ability  to  refund 
money,  but  one  of  delivering  the  railway  companies 
from  the  consequences  of  their  happy-go-capitalise-it 
recklessness  in  the  past.  It  is  this  writer's  conviction 
that  had  railway  construction  been  honestly  gone  about 
from  the  outset,  had  all  classes  in  the  community  united 
in  order  to  provide  the  country  with  the  new  public 
highways  at  a  minimum  of  cost,  and  had  boards  of 
directors  had  any  conception  of  the  true  relation  be- 
tween capital  and  revenue,  and  acted  in  loyalty  thereto, 
the  railways  at  the  present  time  would  have  stood  in 
capital  cost  at  not  much  more  than  half  the  actual 
figure.  In  consequence  of  the  waste  of  money,  which 
has  been  perfectly  stupendous  from  first  to  last,  all 
development  is  now  hampered — electrification,  for 
instance,  in  no  wise  provided  for — and  when  business 
is  resumed'  after  the  vi'ar  one  of  the  most  urgent  ques- 
tions to  be  faced  will  have  to  be  a  complete  revision  of 
passengers  and  goods  rates  in  the  sense  of  liberating 
the  industries  of  the  country  and  the  workers  from  ex- 
cessive charges.  How  is  ail  that  to  be  brought  about 
and  the  main  lines  to  be  electrified  unless  the  railways 
are  nationalised?  We  have  nothing  further  to  say 
about  the  quality  of  railway  directors.  Evidently  our 
critic  is  the  happy  member  of  a  capable  board,  but  in 
this  case,  as  in  too  many  others,  the  exception  proves 
the  rule.  A  long  procession  of  shady,  or  incapable, 
individuals  passes  over  the  memory's  screen  as  we  look 
back  over  more  than  40  years  of  City  life.  And  the 
day  for  mealy-mouthedness  is  slipping  away  for  ever. 

We  have  already  dealt  with  the  preliminary  report  of 
British  Dyes,  Ltd.,  and  the  accounts  for  the  year  to 
April  30  are  now  available.  They  show  that  after  pro- 
viding ;^20o,ooo  for  increased  cost  of  construction, 
depreciation,  &c.,  the  tradi?ig  profit  was  ;^65,g83,  from 
which  have  to  be  deducted  vendors'  profits  ;£'i2,ooo, 
preliminary  expenses  ;^8,984,  and  interest  on  Govern- 
ment debt  ;^29,639,  leaving  a  balance  of  ;^i5,36o.  Out 
of  this  it  is  proposed  to  pay  a  dividend  of  6  per  cent., 
absorbing  ;^i  1,300,  and  leaving  ^4,060  to  be  carried 
forward.  The  balance-sheet  shows  issued  capital 
;^27i,46o,  Government  debt  ;£J'884,2io,  and  sundry 
creditors  ;^39i,487.  After  deducting  depreciation,  &c., 
buildings,  plant,  &c.,  stand  at  ;^646,i2o,  goodwill  at 
;^73,696,  investments  at  £26,^6'^,  stocks  at  ;£^64i,370, 
and  cash  in  hand  at  ;^i64,36o.  All  things  considered 
and  making  allowance  for  the  difficulties  that  had  to  be 
overcome,  the  company  seems  to  have  made  a  very  fair 
start,  but  we  cannot  say  much  with  confidence  at  the 
moment.  

During  the  past  six  months  there  has  been  a  decided 
revival  in  the  demand  for  land  in  Canada,  which  may 
perhaps  be  due  to  munition  workers  investing  their 
savings,  and  judging  by  the  Hudson's  Bay  Co.'s  state- 
ment, not  only  have  sales  been  larger,  but  prices  have 
risen  substantially.  In  the  past  quarter  the  company 
sold  40,300  acres  of  farm  lands  for  ;^i27,8oo,  or  an 
average  of  ;^3  3s.  5d.  per  acre,  compared  with  only 
10,900  acres  for  ;^3 1,900,  or  an  average  of  £2  i8s.  6d. 
per  acre  in  the  corresponding  period  of  191 5.  The  im- 
provement has  not  extended  to  town  lots,  which  only 
realised  ;£^4oo  as  against  ;^i,8oo,  but  the  total  receipts 
for  the  three  months  were  more  than  doubled  at 
;^59,ooo.  For  the  half-year  the  sales  of  farm  lands 
amounted  to  85,400  acres,  or  65,900  acres  more  than  iri' 
the  corresponding  half  of  1915,  and  realised  ;£'275,400, 
as  against  ;^63,ooo,  the  average  price  being  4d.  smaller 
at  ;^3  4s.  3d.  Town  lots  yielded  ;^5,8oo,  or  an  increase 
of  ;^i,900,  and  the  total  receipts  rose  by  ;£'63,500  to 
';^i35>S<»- 


In  some  respects  the  showing  made  by  the  Tatem 
Steam  Navigation  Co.,  Ltd.,  is  almost  unique.  For  the 
year  to  June  30  the  profits  were  ;^284,ooo,  an  increase 
of  ;^8o,ooo,  and  the  amount  brought  forward  was 
■;^ 1 4, 200  larger  at  ;^38,O20.  But  repairs  cost  ^^4,000 
less,  and  the  amount  written  off  steamers  was  ;^36,ooo 
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less,  so  that  the  available  balance  is  rather  more  than 
doubled  at  ^'264,854.  Lest  it  should  be  thought  that 
the  allowance  for  depreciation  is  insufficient  we  hasten 
to  add  that  the  cost  ot  steamers  has  been  written  down 
to  30S.  per  ton,  that  the  reserve  funds  are  just  double 
the  amount  of  the  capital  (;£^350,ooo),  that  the  insurance 
fund  alone  exceeds  the  book  value  of  the  fleet  by 
;^50,ooo,  and  that  the  company  has  a  trifle  of 
;^"i,342,ooo  of  cash  and  investments,  including 
;^99o,ooo  in  War  Loan  and  other  Government  securi- 
ties. But  the  directors  evidently  felt  that  they  were 
reckless  in  paying  an  interim  dividend  of  5  per  cent, 
against  21^  per  cent.,  and  they  consequently  cut  down 
the  final  distribution  from  12J  per  cent,  to  10  per  cent., 
making  the  total  15  per  cent,  as  before.  Then  they  place 
_;^4i,ioo  to  special  reserve  (raising  it  to  a  round  half- 
million),  and  ;^ioo,ooo  to  insurance  reserve,  which 
leaves  ;^7i  ,250,  of  ;^33,ooo  more,  to  be  carried  forward. 
It  is  a  wonderful  record,  and  the  other  figures — such 
as  the  increase  of  ;£'230,ooo  in  sundry  creditors  to 
;^365,ooo,  and  the  reduction  of  ;^2O0,ooo  to  ;^i50,ooo 
in  the  cost  of  the  fleet — look  tame  by  comparison.  No 
one  likes  better  than  ourselves  to  see  a  business 
prudently  managed  and  well  buttressed  against  the 
shafts  of  adversity,  but  these  figures  rather  suggest  a 
miser's  attitude — hoarding  for  the  mere  love  of  hoard- 
ing. Of  course,  the  company  is  in  an  extraordinarily 
strong  position,  and  would  be  able  to  multiply  its  fleet 
of  100,000  odd  tons — all  fine  useful  boats  of  7,000  to 
8,000  tons — several  times  over  when  the  proper  time 
arrives,  but  the  directors  seem  more  inclined  to  sell  than 
to  buy  at  present,  and  we  do  not  altogether  blame  them. 
During  the  year  they  sold  five  boats,  on  which  they 
netted  a  profit  of  over  ;^2oo,ooo,  and  one  new  steamer, 
the  Honiton,  was  lost  on  her  first  voyage.  Another 
steamer,  the  Braunton,  7,500  tons,  has  also  been  lost  by 
mine  or  torpedo^  but  this  will  be  dealt  with  in  the  current 
year's  accounts.  But  there  is  no  word  either  of  a  new 
building  programme  or  purchases  to  replace  the  tonnage 
lost.  Altogether  it  is  a  remarkable  story,  and  we  do 
not  know  quite  what  to  make  of  it. 


ordinarily  high  price  to  which  copper  has  risen  the 
market  estimate  of  the  final  dividend  of  40  to  50  per 
cent,  does  not  look  extravagant.  Even  tjie  doubling 
of  the  interim  dividend,  however,  does  not  indicate  that 
the  company  has  reached  the  stage  of  earning  excess 
profits  over  the  pre-war  standard,  like  other  copper 
companies.  The  profits  for  1914  fell  by  about  ;^9C)0,ooo, 
or  roughly  50  per  cent.,  and  in  191 5  only  a  modest  re- 
covery of  considerably  less  than  one-half  of  the  preced- 
ing year's  decline  was  made.  This  year's  interim  is  at 
the  same  rate  as  for  191 3.  Last  year  the  increase  in 
price  realised  for  copper  was  largely  offset  by  the  higher 
cost  of  freight  and  fuel,  and  also  of  labour.  The  further 
rise  this  year  in  the  price  of  the  metal  will  be  more 
directly  felt,  but  the  company  is  still  hindered  by  short- 
age of  labour,  lack  of  shipping  facilities,  and  also  of 
adequate  smelting  arrangements. 


For  a  company  that  has  been  only  a  little  over  two 
years  in  existence,  S.  Smith  and  Sons  (Motor  Acces- 
sories), Ltd.,  has  made  wonderful  progress.  The  first 
report  to  July  31,  1915,  covered  the  transition  period 
and  showed  a  profit  of  ■£2^,2b-j,  but  ;^7,325  of  this  had 
to  be  handed  over  to  the  vendors,  leaving  a  balance  of 
;^i7,942,  out  of  which  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  was  paid,  and  ;^2,200  carried  forward. 
For  the  past  year  the  profit  is  given  as  ;^42,i7o,  but 
this  is  arrived  at  after  making  ample  piovision  for  ex- 
cess profits  duty  and  other  contingencies,  so  that  the 
actual  amount  must  have  been  considerably  larger.  A 
final  dividend  of  is.  7d.  per  share,  making  10  per  cent, 
tax  free  for  the  year,  is  declared,  and  after  writing  off 
various  items  amounting  to  £17,700,  against  ;^6,ioo 
last  time,  the  balance  forward  is  raised  ;^4,500  to 
;^6,728.  Preliminary  expenses,  patents  and  goodwill 
entirely  disappear  from  the  balance-sheet,  which  is 
quite  a  notable  achievement  for  a  two-year-old  baby. 
A  year  ago  100,000  new  ordinary  shares  were  issued  to 
provide  factory  equipment  and  additional  working 
capital,  and  it  has  been  decided  to  increase  the  capital 
to  ;^30o,ooo  by  the  creation  of  another  100,000  shares. 
At  first  sight  that  looks  like  rather  too  rapid  progress, 
but  the  conditions  seem  to  justify  it.  The  company 
carries  a  stock  of  nearly  ;£,"'3oo,ooo,  while  creditors  have 
increased  ;^i5o,ooo  to  ;^272,ooo,  and  debtors  are 
;^7o,ooo  higher  at  ;^i  17,000.  Great  expectations  are 
based  on  a  paraffin  carburetter  which  the  company  has 
introduced,  and  which  has  proved  very  successful,  so 
that  there  seems  to  be  sound  reason  for  the  faith  the 
proprietors  display  in  the  business. 


The  Rio  Tinto  Co.  announces  an  interim  dividend  of 
£2  jjer  share,  equal  to  40  per  cent.,  as  compared  with 
20  per  cent,  a  year  ago  and  nil  in  the  autumn  of  1914. 
Since  the  market  had  been  anticipating  not  more  than 
35  per  cent.,  the  shares  were  promptly  marked  up  half 
a  point  on  the  announcement.'    In  view    of    the  extra- 


A  very  excellent  report  is  issued  by  the  New  Modder- 
fontein  Gold  Mining  Co.,  which  continues  its  almost  un- 
interrupted career  of  record  breaking.  In  the  12  months 
ended  June  30  the  working  profit  was  ;^766,200  as  com- 
pared with  ;^692,ioo  in  1914-15  and  only  ;^26,750  in 
1903-4.  The  tonnage  treated  rose  by  23,500' to  635,000, 
and  the  reveniue  rose  by  ;^i26,546  to  ;^i, 296,043,  the 
chief  factor  in  this  increase  being  the  yield,  which  was 
2s.  7d.  higher  at  40s.  lod.  per  ton.  In  this  connection 
it  is  very  satisfactory  to  note  that  the  ore  sloped  was 
slightly  under  the  average  of  the  reserves  as  a  whole, 
the  improvement  being  due  to  the  stoping  of  a  narrower 
width  than  reckoned  in  estimating  the  value.  Working 
costs,  of  course,  were  higher,  but  only  to  the  extent  of 
IS.  4d.  per  ton.  Consequently  the  average  profit  per  ton 
was  IS.  3d.  higher  at  23s.  7d.  per  ton.  After  providing 
;^i32,657  for  expenditure  on  development  and  equip- 
ment the  dividend  is  raised  from  31 J  per  cent,  to  32 J  per 
cent.,  leaving  ;^398,i26,  against  ;^353,i83,  to  be 
carried  forward.  The  most  striking  feature  of  the 
report,  however,  is  the  enormous  increase  shown  in  the 
ore  reserves.  These  are  estimated  at  8,013,370  tons  of 
8.4  dwts.  value,  against  6,015,800  tons  of  8.15  dwts. 
value.  A  further  substantial  addition  will  be  made  this 
year  to  the  reserves  on  the  present  lines  of  development. 
The  new  plant,  however,  is  not  expected  to  be  completed 
before  the  end  of  191 7  at  the  earliest,  owing  to  the  war. 


Shall  We  Love  Our  Enemies  Just  Yet  ? 

Lord  Bryce  appears  to  have  said  we  should  forthwith, 
at  the  76th  annual  autumn  meeting  of  the  Congrega- 
tional Union  of  England  and  Wales,  held  in  Birming- 
ham, and  on  many  points  we  are  disposed  to  agree 
with  him.  It  is  not  absolutely  essential  to  hate  the 
boa  constrictor.  There  was  nothing  new  or  original 
in  his  lordship's  presentment  of  the  after-lhe-war  pro- 
blem ;  but,  as  usual  with  him,  he  spoke  without  am- 
biguity, and  gave  a  freshness  even  to  the  commonplaces 
he  laid  before  his  hearers.  At  one  point,  however,  we 
think  he  laid  himself  open  to  criticism,  if  not  to  mis- 
representation. "  Let  us  avoid,  let  us  repress,  the 
spirit  of  hatred,"  he  said.  "We  are  justly  indignant 
at  the  way  in  which  the  enemy  Powers  have  waged  war. 
We  trust  that  our  victory  will  warn  the  world  that  such 
methods  must  never  be  resorted  to  again,  and  that 
those  guilty  of  them  will  be  punished.  But  is  it  wise  to 
talk  of  banning  a  whole  pjeople  for  all  time  to  come? 
The  German  people  are  under  a  harsh  and  tyrannous 
rule,  which  has  not  only  deceived  and  misled  them,  but 
silences  any  protest — and  there  are  those  who  wish  to 
protest — against  its  crimes.  Some  day,  we  hope,  they 
will  overthrow  it  when  they  have  learnt  the  truth.  To 
indulge  revenge  will  be  to  sow  the  seeds  of  future 
wars."  These  are  excellent  sentiments  suitable  for  a 
preacher  of  the  Gospel,  but  none  the  less  involve  an 
avoidance  of  the  real  problem,  a  misconception  of  the 
issues  involved.  It  has  never  been  a  question  of  hatred 
of  the  German  people  amongst  the  enlightened  up- 
holders of  this  war.  These  do  not  hate  the  German 
people  but  pity  them,  and  we,  at  least,  have  never 
given  any  countenance  to  those  agitators  in  this  country 
who  are  clamouring  foi    "  retaliation  "    in   trade,  who 


October  7,   1916. 


Zbc  investors'  IReview. 


411 


are  in  favour  of  waging  war  against  the  Cicrmans  in 
the  workshop,  in  the  mines  and  on  the  sea  when  fighting 
with  murcler  weapons  is  at  an  end,  any  more  than  to 
-those  who  say  "  let  us  hasten  to  embrace  the  foe  and 
welcome  him  back  to  the  fold,"  like  Lord  Bryce.  What 
we  maintain  is  that  in  the  interests  of  these  down- 
trtxiden,  bestialised  German  nationalities  themselves  no 
pity  must  be  shown  to  them  or  to  those  who  have  en- 
slaved them  and  led  them  down  to  their  present  de- 
graded condition  of  moral  perversion. 

The  mere  instinct  of  self-preservation  warns  us  to  be 
areful  not  to  allow  these  enslaved  peoples  to  remain 
under  the  leadership  of  the  castes  that  have  dominated 
over  them  to  their  de-humanising  aU  these  centuries. 
In  destroying  that  brutal  caste,  in  liberating  the  people 
from  its  ruthless  tyranny,  we  must  as  a  matter  of  self- 
preservation  put  out  of  the  people's  reach  all  tempta- 
tion to  fall  back  into  ways  of  envy,  hatred,  greea,  and 
•coveteousness,  from  which  generates  the  spirit  of  the 
highway  robber.  Therefore  have  we  insisted  and  do 
we  insist  that  all  minerals  of  the  two  empires  must  as 
far  as  possible  be  put  henceforth  under  the  control  of 
the  Allies  of  the  Entente  acting  through  their  selected 
-delegates.  To  Russia  and  Rumania  must  fall  the  con- 
trol of  the  Eastern  mineral  deposits  of  .^ustro-Hungary 
and  Germany;  to  Italy  those  that  may  be  found  in  the 
\lps  ;  to  France  and  Belgium  those  of  the  West,  France 
thus  getting  back  what  was  torn  from  her  by  the 
treaties  of  1814  and  1815,  what  is  justly  hers,  Belgium 
obtaining  that  enlargement  of  territory  which  is  also 
her  due,  together  with  control  over  the  whole  course  of 
the  Scheldt.  We  cannot  afford,  and  it  is  not  in  the 
interests  of  the  German  people  themselves  that  we 
should  afford,  liberty  to  the  enemy  to  retain  possession 
of  the  means  hy  which  they  might  forge  new  weapons 
•of  destruction  with  which  base  leaders  in  after  time 
might  lure  them  to  again  plunge  the  world  into  blood- 
shed, for  the  gratification  of  the  predatory  instincts  of 
Bhe  few.  Has  Lord  Bryce  ever  given  thought  to  that 
kpect  of  the  peace  that  is  to  be? 
f  The  kind  of  peace  we  ruminate  over,  and  are  sure 
hany  others  think  much  about--many  who  are  not 
-perhaps  much  influenced  by  the  political  moralities  of 
any  religious  sect — is  a  peace  which  implies  prolonged 
domination  for  their  good,  and  for  our  indemnification, 
over  the  suppressed,  ground-down,  besotted  populations 
of  the  two  empires.  We  wonder  if  Lord  Bryce  has  ever 
read  that  interesting  book  which  was  translated  into 
English  some  time  ago,  and  published  by  Fisher  Unwin, 
dealing  with  the  Austro-Hungarian  Empire.  It  is  the 
work  of  an  Italian  journalist  of  distinction.  Signer  Vir- 
ginio  Gayda,  and  throws  light  on  the  sacerdotal  and 
feudal  tyranny  from  which  the  Allies  of  the  Entente  must 
escue  many  races  and  nationalities  now  held  in  cruel 
ndage.  One  or  two  extracts  from  the  volume  will 
rve  at  least  to  illustrate  the  condition  of  the  people 
ippressed  by  the  Habsburg  imposture  that  seeks  to 
intain  for  its  own  benefit  superstitious  reverence 
for  a  sacred  race.  Precisely  the  same  tyrannous  super- 
annishness  prevails  in  the  empire  of  the  Hohenzollerns, 
nd  the  dominant  caste  in  both  empires  has  established 
uch  absolute  authority  over  the  souls  of  the  races  they 
read  under  foot  as  to  make  some  of  them  eager,  others 
sily  acquiescent,  tools  of  their  infamy.  The  lands 
hich  these  tribes,  families,  clans,  sacerdotal  organisa- 
ions  hold  must  be  taken  from  them.  In  no  other  way 
n  we  attain  a  secure  peace.  Treaties  subscribed  by 
unctionaries  like  Jagow  or  Bethmann-HoUweg,  or  by 
egenerate  weeds  like  the  Kaiser  and  his  son,  are  of  no 
alue  whatever  as  guarantee  or  security ;  the  peace  the 
Hies  must  impose  must  be  a  liberating  peace.  Their 
nancial  requirements  will  impel  the  democracies  of  all 
he  Allies  members  of  the  Entente  to  insist  that  it  shall 
so.  The  land  must  be  taken  out  of  the  grasp  of  those 
ho  have  misused  it,  who  oppress  and  keep  in  ignorance 
:he  masses  who  live  upon  it,  and  confiscated  for  our 
ndemnification,  to  be  by  us  sold  back  to  the  people  at 
fair  price,  or  with  reservation  of  such  proportion  c.f 
e  enlarged  revenues  that  will  soon  accrue  from  posses- 
ion by  the  cultivator  as  may  be  deemed  equitable, 
"oneys  thus  accruing  would  be  distributed  propor- 
ionately  among  the  creditors  for  damage    sustained, 


and  be  devoted  to  the  payment  of  the  costs  of  the  war. 
No  consideration  can  be  given  cither  to  the  Junker 
classes  or  to  the  princely  families  in  Germany,  with  their 
roitelets,  dukes',  counts,  and  such  like,  or  to  the  terri- 
torial magnates  and  church  establishments  and  digni- 
taries in  Austro-Hungary.  They  must  all  be  treated  as 
outcasts  from  civilised  society.  Peace  must  not  be 
made  with  representatives  of  these  classes,  or  of  the 
two  emperors,  but  with  delegates  of  the  misled  and 
crushed  down  democracies  by  whom  we  must  take  care 
that  they  shall  be  freely  selected.  At  first  though  it 
must  be  the  peace  of  conquest,  and  the  docility  with 
which  the  victims  of  Habsburg-Hohenzollern  tyranny 
have  worn  their  fetters  may  make  our  job  easier  than  it 
looks.  At  any  rate,  the  war  cannot  be  ended  in  the  old- 
fashioned  way  as  the  war  against  the  first  Napoleon 
was,  by  parchments  drawn  up  in  the  interests  of  clans 
and  families,  castes  and  land-owning  Churchmen,  and 
in  complete  disregard  of  the  peoples  bandied  about  like 
sheep.  Selfish  tyrants  of  these  types  must  be  put  aside, 
and  the  peace  concluded  between  the  democracies  con- 
cerned. To  maintain  that  peace  will  be  the  task  of  the 
Allies  probably  for  many  a  year  to  come,  until,  that  is, 
the  serfs  who  are  soon  to  be  liberated  acquire  something 
of  that  individuality  of  character,  dignity,  and  self- 
respect  which  may  enable  those  who  have  swept  away 
their  tyrants  to  trust  them  to  govern  themselves. 
{To  he  continued.) 


Sir  Walter  Roper  Lawrence,  Bart.,  G.C.I.E.,  has  joined  the 
board  of  the  Nedeem  Tea  Co. 

The  Eastern  Company  of  Petrograd  have  removed  their 
London  offices  to  more  commodious  premises  at  4,  Corbet 
Court,  Gracechurch  Street,  E.G.  Telephone,  London  Wall 
8099. 

Shawinigan  Water  and  Power  Co. — Earnings  for  the  month 
of  August  were  maintained  at  tlie  same  level  as  the  previous 
month's,  viz.,  $160,000,  being  at  the  rate  of  $1,920,000  per 
annum.  Earnings  for  the  month  of  August,  1915,  were  $150,000, 
or  at  the  rate  of  $1,800,000  per  annum. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Cotintry  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  In  COAL,  IBON,  TIMBER, 
CUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Haadred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  SUte. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  ne'w 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C 
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By-the-Way  War  Notes. 


In  the  pause  of  the  fighting  there  has  been  a  certain 
relief,  an  interval  where  it  may  be  said  the  humorous 
side  of  things  has  come  to  the  surface.  There  was,  for 
example,  that  outburst  of  the  German  Imperial  Chan- 
cellor in  the  Reichstag,  which  could  only  be  compared 
to  the  raving  of  a  baffled  "  cracksman  "  caught  by  the 
police  before  he  could  get  away  with  his  plunder.  This 
same  von  Bethmann-HoUweg  on  the  night  of  July  29, 
1914,  sent  for  the  British  Ambassador  late  at  night  to 
ask  him  if  his  Government  would  promise  to  remain 
neutral  in  the  war  that  the  two  Kaisers  had  decided 
upon,  provided  Germany  did  not  touch  Holland,  and 
took  nothing  from  France  but  her  colonies.  He  was 
asked  about  Belgium,  but  had  candour  enough  to  refuse 
to  pledge  the  Kaiser  not  to  invade  that  kingdom.  Most 
likely  he  could  not  do  otherwise,  seeing  that  his  master's 
troops  were  already  mustering  on  the  frontier  to  begin 
that  war  of  abominations  the  memory  of  which  must 
never  be  let  die  ;  that  war  the  miserable  beings  now  seek 
to  father  upon  us.  But  being  pressed,  Bethmann  did 
graciously  condescend  to  promise  that  if  Belgium  would 
remain  passive  no  territory  would  be  taken  from  her,  so 
innocent  of  all  guile  was  the  "peace-loving  "  Kaiser, 
■who  still  hoped  to  dupe  us  to  our  ruin.  This  is  the  bar- 
gaining thief,  or  thief's  chief  functionary,  who  now 
comes  forward  unashamed  to  pour  foul-mouthed  abuse 
upon  England,  after  the  manner  of  criminals  caught 
red-handed.  Could  degradation  of  the  German  func- 
tionary and  subservience  of  the  German  intellect  be 
more  vividly  illustrated? 

The  funny  side  in  such  incidents  really  comes  upper- 
most though,  and  when  we  remember  that  at  the  back 
of  all  the  fuss  is  this  fifth  war  loan,  which  all  the  drum- 
beating  and  tub-thumping,  and  bishop  blessing  and  field 
marshal  touting  in  the  world  has  not  been  able  to  get 
subscribed,  because  there  is  no  money  to  subscribe  with, 
the  German  news  becomes  daily  more  amusing.  What, 
for  instance,  could  be  funnier  than  the  Kaiser's  speech 
at  the  dinner  given  at  Main  Headquarters  to  celebrate 
the  birthday  of  old  Marshal  von  Hindenburg?  "  May 
God  grant  you  to  prosecute  the  gigantic  world  war  to 
a  final  victory,  which  shall  bring  our  allied  nations  the 
freedom  for  which  we  are  fighting."  Who  are  the 
allied  nations  of  the  Kaiser?  There  is  .Austria  and 
Hungary,  the  Austrian  Empire  being  one  of  the  basest 
ithe  world  has  ever  seen,  and  one  of  the  cruellest.  There 
is  Turkey,  whom  Russia  has  been  endeavouring  to  turn 
out  of  Europe,  one  may  say  ever  since  the  days  of  Peter 
the  Great,  and  whose  German-patronised  massacre  of 
the  Armenians  is  but  the  latest  of  an  endless  procession 
of  similar  infamies  ;  there  is  the  Bulgar,  most  base  of 
all  the  peoples  that  Russia  has  liberated,  whether  by 
the  war  of  1877,  or  by  any  previous  war.  Beautiful 
allies  surely,  but  undoubtedly  endowed  with  Kaiserly 
freedom.  William,  however,  probably  knew  what  he 
was  about.  "  Hindenburg  is  going  to  fail ;  let  me  exalt 
him  now,  therefore,  .so  that  I  may  lay  the  blame  on  him 
when  the  hour  of  doom  strikes." 

But  whatever  the  motive  for  the  demonstration,  the 
father  is  out-burlesqued  by  his  son,  whose  weeping 
interview  with  an  American  parson,  turned  Hearst 
special  correspondent,  is  one  of  the  drollest  exhibitions 
of  caddish  vulgarity  we  have  come  across  for  many  a 
day.  This  man,  who  has  been  the  particular  member  of 
the  Hohenzollern  family  to  fling  away  at  least  500,000 
of  bis  fellow-countrymen  before  Verdun,  of  whom  prob- 
ably more  than  150,000  have  been  l<illed,  is  moved  even 
to  tears  at  the  "  terrible  wa.ste  of  war,"  "  at  thought  of 
the  horrible  instruments  of  destruction."  "  You  saw  " 
he  said  to  the  rapt,  worshipping  Yankee  correspondent, 
a  man  named  Hale,  "  many  horrible  instruments  of  de- 
struction we  are  using — our  heavy  projectile  shells, 
shrapnel,  grenades,  liquid  fire,  bayonets  and  knives.' 
You  know  something  of  the  labours  with  which  we  are 
perfecting  the  effectual  use  of  these  instruments.  I 
hope  you  have  not  failed  to  be  impressed  with  tlie  fact 
that  every  general,  every  oflRcer,  every  man,  would  far 
rather  see  all  this  labour,  skill,. education,   intellectual 


resource,  and  physical  prowess  devoted  to  the  tasks  08 
upbuilding  and  lengthening  life,  subduing  the  common, 
enemies  of  men — disease  and  material  obstacles  to  the 
progress  of  mankind — rather  than  devoted  to  the  de- 
struction of  other   men." 

Is  it  not  beautiful?  And  like  the  Bavarians  M.. 
Gaston  Riou  met  in  his  captivity,  the  poor  wretch  was- 
tired  of  the  killing,  and  wanted  to  get  back  to  his  wife. 
"  Have  only  been  home  twice  in  two  years,"  he 
slobbered.  He  wept,  too,  at  thought  of  the  suffer- 
ings of  his  soldiers — for  the  foe  he  had  nothing  but 
hate.  Since  when  did  the  Crown  Prince  of  Prussia, 
heir  to  the  disappearing  German  Empire,  discover  him- 
self to  be  pos.ses.sed  even  of  this  most  limitedly  humani- 
tarian view  of  things?  Since  the  want  of  money  begar* 
to  pinch?  Since  Verdun  ground  to  dust  whatever  mili- 
tary reputation  he  ever  had?  Is  he  a  shareholder  in 
Krupps  like  his  father,  and  fearful  lest  capital  and  divi- 
dends, and  all  vanish  when  the  ."Mlies  obliterate  that 
monstrosity?  Was  not  this  weed  the  most  clamorous 
even  amongst  the  German  chauvinists  for  a  war  against 
England  in  order  to  snatch  from  her  her  sea  liberties, 
liberties  in  which  she  had  so  generously  allowed  the 
envious,  greedy  Germans  to  share?  That  does  not  con- 
cern him.  He  has  no  pity  except  a  hypocritical  whine 
for  his  own  soldiers,  and  even  over  them  he  does  not 
get  an  opportunity  to  display  his  true  feelings  until  he 
has  slain  and  maimed  them  by  the  half-million.  But 
he  has  a  wife  and  family,  and  it  is  no  happiness  for  him 
to  look  forward  to  spending  a  third  Christmas  at  the 
front.  Well,  he  is  quite  welcome  to  go  home  to  the 
bosom  of  his  family,  and  await  his  arrest  there  at  the 
hands  of  the  triumphing  democracy  now  fighting  for 
liberty,  even  for  the  liberty  of  the  dupes  this  man  and 
his  caste  grind  down  and  lie  to,  and  exploit  without 
trace  of  scruple,  for  their  own  base  ends. 

In  this  man's  opinion  the  Allies  are  not  able  to  tire 
Germany  out  or  to  kill  them  off  in  sufficient  numbers  to 
give  them  their  victory.  That  was  meant  to  encourage 
subscriptions  for  the  war  loan,  and  the  same  motive  lay 
behind  the  messages  about  "  decisive  "  victories  in  the 
Debrudja,  the  "  overwihelming  defeat"  of  the 
Rumanians  in  Transylvania,  and  other  tricks  of  the 
Prussian  robber  band.  The  Rumanians  were  sur- 
rounded, according  to  the  Germany  report,  and  obliged 
to  flee  from  Hermannstadt,  suffering  appalling  losses. 
Hermannstadt  is  a  town  the  Rumanians  were  too 
cautious  to  enter,  and  lies  of  this  clumsy  description, 
with  their  usual  trimmings  about  "  murdering  our 
wounded,"  did  not  get  time  to  effect  the  purpose  for 
which  they  were  manufactured.  Contradiction,  making 
the  original  tale  ludicrous,  followed  fast  behind  the  first 
promulgation  of  each  lie,  and  made  the  whole  display  as 
pleasantly  cheering  to  the  Allies  as  was  the  sight 
of  a  burning  Zeppelin  falling  to  earth  in  England. 
Instead  of  being  victorious  in  the  Debrudja  the  Ger- 
man-Bulgar  army  there  appears  to  be  in  considerable 
danger  of  being  penned  up  until  starved  into  surrender, 
and  in  Tran.sylvania  the  wasting  away  of  such  forces  as 
Hungary  and  the  Teutons  can  muster  goes  on  apace. 
The  Russian  offensive  is  also  wearing  down  the  foe, 
and  the  Italian  campaign  developing  in  force.  At  no 
point  in  all  the  battle  front  is  anything  but  defeat  the 
lot  of  the  criminal  empires.  Soon  the  Allies  should 
link  up  forces  in  the  Balkans. 

How  long  can  the  Germans  go  on  losing  men  as  they 
arc  now  doing?  As  long  as  dupes  and  vanity-devoured 
fools  forrti  the  bulk  of  the  population.  What  will  be 
the  condition  after  the  w'ar  of  a  country  \\  hich  is  obliged 
to  call  lads  of  17  to  the  colours  and  to  send  lads  of  18 
to  the  forefront  of  the  battle  along  with  men  about  old 
enough  to  be  their  grandfathers?  As  to  the  ever- 
redoubtable  Herr  Ballin,  w'ho  still  lives  to  "  breathe 
forth  threatenings  and  slaughter  "  against  British  com- 
m.erce  when  the  war  concludes,  he  and  his  like  will  have 
to  make  good  our  loss  of  ships  before  he  can  be  per- 
mitted to  send  a  single  German  vessel  to  sea  again.  It 
will  not  require  much  expenditure  of  ammunition  or 
risking  of  precious  lives  to  hold  down  a  nation  of  slaves 
if  it  goes  on  until  old  and  young  among  its  males  have 
be^n  slaughtered  and  maimed  for  life  at  the  speed  now- 
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visible,  in  such  njumbers  as  precludes  any  possibility  of 
Testoration  to  streng-th  for  several  generations. 

The  summary  of  results  attained  on  the  Somme  front 
since  July  i  as  reported  by  our  General  Headquarters 
in  France  had  best  be  given  in  the  official  words  : — 

At  the  end  of  September  the  situation  may  be  summarised  as 
follows: — Since  the  opening  of  the  battle  on  July  i  we  have 
taken  26,735  prisoners.  We  have  engaged  38  German  divisions, 
of  which  21)  have  been  withdrawn  in  an  exhausted  or  broken 
state.  We  hold  the  half-moon  of  upland  south  of  the  Ancre, 
■occupying  every  height  of  importance,  and  so  have  direct 
observation  of  the  ground  to  the  east  and  north-east.  The 
enemy  has  fallen  back  upon  a  fourth  line  behind  the  low  ridge 
just  west  of  the  Bapaunie-Transloy  road. 

The  importance  of  the  three  months'  offensive  is  not  to  be 
judged  by  the  distance  advanced  or  the  number  of  enemy  trench 
lines  taken.  It  must  be  looked  for  in  the  effect  upon  the 
•enemy's  strength  in  numbers,  material,  and  moral.  The  enemy 
lias  used  up  his  reserves  in  repeated  costly  and  unsuccessful 
■counter-attacks  without  causing  our  Allies  or  ourselves  to  refax 
our  steady  and  methodical  pressure.  In  this  action  troops  from 
every  part  of  the  Hritish  Empire  and  British  Islands  have  been 
engaged.  All  have  behaved  with  the  discipline  and  resolution 
of  veterans. 

Our  aircraft  have  shown  in  the  highest  degree  the  spirit  of  the 
offensive.  They  have  patrolled  regularly  far  behind  the  enemy's 
lines,  and  have  fought  many  battles  in  the  air  with  hostile 
machines  and  many  with  enemy  troops  on  the  ground.  For 
•every  enemy  machine  that  succeeds  in  crossing  our  front  it  is 
■safe  to  say  that  200  British  machines  cross  the  enemy's  front. 
A  captured  corps  report  described  our  aeroplanes  as  "  surpris- 
ingly bold,"  and  their  work  has  been  as  conspicuous  for  its 
skill  and  judgment  as  for  its  daring. 

Some  of  our  guides  and  interpreters  in  things  war- 
like are  still,  we  observe,  ready  to  place  credence  in 
German  lies, .and  to  cast  gloom  over  the  spirits  of  those 
who  long  to  see  the  war  ended  by  the  successful  attrition 
of  the  foe.  That  is  a  pity,  for  really  the  fighting  goes 
well  for  the  Allies  not  only  in  Picardy,  but  everywhere. 
Russia  is  having  a  stiff  job  to  prevail  in  Volhynia,  in 
<Galicia,  but  she  is  fighting  a  winning  battle'  all  the 
■same,  and  in  doing  so  is  using  up  the  last  of  the 
Austrian  strength  as  also  no  small  part  of  Germany's 
remaining  reserves.  Rumania,  too,  is  encountering 
furious  opposition,  and  may  have  to  suspend  altogether 
I, for  a  time  her  proposed  conquest  of  Transylvania, 
merely  holding  the  controlling  passes  in  order  to  throw 
'Tier  greatest  strength  into  the  Balkan  campaign  ;  but 
her  armies  have  nowhere  been  really  beaten,  and  the  lies 
[■circulated  by  the  Germans  and  Bulgarians  both  about 
«vents  in  the  Dobrudja  and  in  Macedonia,  are  of  heart- 
ening augury  for  the  near  future.  Those  splendid 
■warriors,  the  Serbs,  are  destroying  their  treacherous 
foes,  the  Bulgars,  with  irresistible  assiduity,  and 
difficult,  most  unimaginably  difficult,  though  the 
country  is,  the  French,  Russian,  Italian,  and  British 
armies  now  assisting  in  the  obliteration  of  Bulgaria 
and  of  its  ally,  Turkey,  as  self-misgoverning  States,  are 
.■steadily  making  progress  with  their  enterprise. 

In  the  Italian  Alps,  likewise,  the  Austrians  are  being 
I'-reduced  towards  impotence  by  the  valiant  soldiers  of 
the  United  Nation.  Everywhere  the  progress  may  at 
the  moment  look  slow,  does  so  until  we  come  to  take 
account  of  the  attrition,  as  in  the  above-quoted  passage 
*from  Sir  Douglas  Haig's  report,  but  when  the  dead, 
'maimed,  and  captured  are  reckoned  up  it  becomes 
-obvious  that  the  progress  of  the  Allies  is  just  of  the  kind 
most  calculated  to  further  the  establishment  of  peace 
on  a  durable  foundation  when  the  time  comes.  Our 
■enemies  must  first  be  exhausted  in  men  and  material,  in 
means  of  subsistence  also,  to  such  a  degree  that  not  a 
kick  will  be  left  among  them.  For  our  peace  implies 
occupation  of  territory  now,  and  a  great  rooting  up  of 
intolerable  tyrannies. 

As  to  the  Staying  power  of  the  two  derelict  Empires, 
much  encouragement  may  be  drawn  from  the  feverish 
way  the  German  Press  is  endeavouring  to  reassure  the 
^"hungry  nation  about  the  harvest.  "  Better  than  last 
year's,  in  spite  of  the  bad  weather,"  is  the  text  on 
which  the  tame  journalist  is  ordered  to  enlarge,  and  we 
niay  be  sure  that  he  is  lying.  Indeed,  he  as  good  as 
-says  he  lies  by  proceeding  to  warn  his  readers  that 
none  of  the"  food  restrictions  now  in  force  can  be  re- 
laxed. There  is  no  "  fat  "  to  be  had,  and  altogether 
■*he  prospect  is  not  too  encouraging,  even  on  the  official 


show.  This  is  how  the  "  Statistical  Department  of  the 
War  Committee  for  the  Interests  of  Consumers  "  has 
summed  the  position  up,  according  to  the  Times  : — 

It  has  worked  out  figures  showing,  for  4,000  households  of  all 
classes  in  10  German  towns,  a  comparison  between  prices  in 
1908  and  in  April  this  year.  For  a  family  of  four  persons  there 
has  been  a  total  increase  of  expenditure,  in  spite  of  reduced  con- 
sumption, of  £2  4s.  id.  a  month,  or  73.47  per  cent.  Expendi- 
ture on  bread  went  up  46.90  per  cent.  ;  on  potatoes,  236.14  per 
cent.;  on  butter,  margarine,  and  fat,  68.39;  on  meat,  28. 79; 
on  fish,  390 ;  on  eggs,  248.86 ;  on  milk,  24.64  ;  on  cheese,  226.71  ; 
and  on  coffee,  188.94  per  cent.  The  consumption  of  potatoes 
rose  50.02  per  cent.,  while  the  consumption  of  bread  went  down 
35.49;  butter,  &c.,  46.78;  meat,  56.14;  eggs,  14;  miik,  29.83; 
and  coffee,  36.23  per  cent. 

What  this  really  signifies  to  the  health. and  stamina  of 
the  nation  we  cannot  measure,  but  prolonged  it  must 
imply  physical  and  intellectual  deterioration  of  the 
worst  type,  and  prolonged  it  is  to  be.  And  in  Hungary 
the  position  is  worse.  There,  the  Buda-Pesth  corre- 
spondent of  the  Morning  Post  tells  us,  non-meat  and 
fat  days  have  come  into  the  lives  of  the  people — already 
hunger-gnawed  to  an  appalling  extent — and  inspectors 
pry  around  to  see  that  orders  are  not  disregarded.  But 
"  three  such  days  weekly,  one  of  them  entirely  without 
fat,  two  of  them  without  meat  or  even  fish,  is  too  much 
for  the  people  here,  and  complaints  are  daily  becoming 
more  audible.  During  the  meatless  days  special  menus 
have  to  be  provided  by  the  restaurant  keepers,  and 
the.se  are  prepared  by  the  authorities.  The  prices,  how- 
ever, are  fixed  by  the  proprietors  themselves,  so  that 
the  customer  who  consumes  two  kinds  of  vegetables 
and  one  kind  of  pastry  is  charged  from  three  to  four 
shillings  even  in  restaurants  frequented  by  the  middle 
dasscs."  We  have  no  room  for  pity  over  this 
restaurant  distress,  but  for  the  poor  the  outlook  is 
'heartrending.  No  evicting,  rack-renting,  absentee 
Irish  landlord,  however,  has  ever  displayed  greater 
callousness  over  the  lot  of  his  dependents  than  the 
masters  of  the  poor  in  Hungary  are  now  doing.  Read 
this  sketch  drawn  by  the  newspaper  Az  Est  : — 

Recalling  the  happy  days  when  women  went  to  the  markets 
and  returned  in  half  an  hour  with  their  shopping  baskets  "  lull 
of  the  freshest  meat  and  vegetables,  to-day,"  the  writer  says, 
"  our  women  go  to  market  early  in  the  morning,  some  of  them 
at  five  o'clock,  in  quest  of  necessaries,  and  they  return  at  ten 
without  anything,  their  satchel  empty,  their  eyes  full  of  tears. 
Happy  is  she  who  succeeds  in  securing  a  few  small  potatoes 
and  half-rotten  tomatoes  for  the  hungry  children  at  home."  The 
food  conditions,  in  fact,  are  simply  indescribable,  proceeds  the 
Morning  Post  correspondent.  The  Government  woke  up  too 
late,  and  there  is  not  the  slightest  chance  now  of  improving 
matters.  Yet,  in  spite  of  this,  the  exports  to  Germany  and  Austria, 
are  still  going  on  briskly,  as  the  Government  has  a  contract 
with  its  allies  to  supply  them  with  what  was  estimated  to  be 
Hungary's  surplus  stock.  Now  that  it  is  found  that  there  is  no 
surplus  stock  at  all.  the  Germans  and  Austrians  are  still  de- 
manding their  share,  thus  reducing  this  country  to  such  a  con- 
'dition  that  even  if  the  most  stringent  regulations  are  observed 
it  is  absolutely  certain  that  neither  bread,  nor  milk,  nor  meat 
will  be  left  by  next  April  or  May.  The  Millers'  Association, 
which  is  the  best  authority  on  the  subject,  declares  that  early 
next  summer  there  will  be  no  more  flour  at  the  rate  at  which 
it  is  now  being  consumed,  even  if  the  maize  crop  should  show 
ail  increase. 

And  after  all,  in  spite  of  this  plundering  of  the  Hun- 
garians, starvation  hovers  over  both  .Austria  and  Ger- 
many. In  Vienna  restaurant  keepers  are  forbidden  to 
serve  bread  to  their  guests  either  at  lunch  or  dinner, 
and  are  up  in  futile  rebellion.  .A.nd  after  all,  .Austria 
must  have  between  three  and  four  million  fewer  mouths 
to  fill  now  than  before  Joseph  and  William  laid  their 
heads  together  to  plunge  Europe  into  war. 


The  Standard  Bank  of  South  Africa,  Limited,  has  opened  an 
agency  at  Hermanus,  near  Caledon,  in  the  Cape  Province. 

Jabez  Johnson,  Hodgkinson  and  Pearson,  Ltd. — After  pro- 
viding for  excess  profits  duty  and  writing  off  /5,373>  or  ;£8i3 
more,  for  depreciation,  the  nett  profits  for  the  year  ended  July 
31  were  ;t4,o26  up  at  ^^37,535.  The  dividend  and  bonus  on  the 
ordinary  shares  is  increased  from  14  per  cent,  to  22^  per  cent., 
and  ;£io,ooo  is  again  transferred  to  reserve,  but  nothing  is  set 
aside  compared  with  ^£■5,000  to  special  income-tax  reserve  last 
vear,  and  ^^29,831  is  carried  forward,  as  against  ;t25,o95 
brought  in.  Stocks  show  a  .small  reduction  of  i^5,795.  ^^ 
/84,072,  and  the  company  has  called  in  half  of  its  loans,  leaving 
/■lo.ooo  outstanding,  but  cash  is  ;fi7,52i  up  at  ;^6o,i3q,  and 
investments  have  been  increased  by  ;^34,o6o  to  /40,654.  On  the 
other  hand,  sundry  creditors,  including  the  provision  for  excess 
profits  duty,  are  ;^i5,702  up  at  ^^37,624. 
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Half-Year's  Revenue. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1917,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


Quarter  from  July  x  to  Sept.  30, 19x61 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Excess  Profits  Duty       

Land  Value  Duties        

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


^.r-^ 

h Ma  . 

Qua 
end 

Sept 
191 

Qua 

end 

Sept 

»9 

£ 

£ 

15,951,000 

10,967,000 

'3,349,<»o 

14,481,000 

7,585,000 

7,651,000 

I,fJ40,000 

1,704,000 

20,000 

30,000 

14,602,000 

5,966,000 

25,166,000 

— 

41,000 

11,000 

6,750,000 

6,750,000 

800,000 

750,000 

2,450,000 

1,500,000 

130,000 

100,000 

2,367,622 

597,299 

1,188,279 

1,062,329 

91,239,901 

51,569,628 

£ 
4,984,000 


136,000 


8,636,000 

25,l66,oco 
30,000 

50,000 


1. 770,353 
125,950 


40,928,273 


s 

CO 

& 


1,132,000 
66,000 


50,000 


1,238,000 


3^39.670,273 

Nett  Increase. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps  

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Excess  Profits  Duty 
Land  Value  Duties 

Postal  Service        

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        ,, 


Period  from  April  1  to  Sept.  30,  1916, 
compared  with  the  corresponding  period 
of  the  preceding  year. 


o  c  '^ 


£ 

32,113,000 
24,920,000 

15,178,000 

3.475,000 

40,000 

280,000 

34,805,000 
31,385,0:0 
111,000 
11,300,000 
1,600,000 
3,100,000 
240,000 

2,381,011 

2,994,888 


1] 


0«  ojfji 


£ 

20,763,000 
27,855,000 
16,715,000 
3,036,000 
20,000 
320,000 

16,785,000 

51,000 

9,990,000 

1,530,000 

3,080,000 

210,000 

603,771 

1.907,993 


£ 
ii,35o,oco 


439,000 
.  20,000 


18,020,000 
31,385,000 
60,000 
1,310,000 
70,000 
20,000 
30,000 

1,777,240 

1,086,895 


163922,899  102866,764  65,568,135  4,512,000 


2,935,000 
1*537.000 


40,000 


^^3^61,056,135 
Nett  Increase. 


II.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  period  ending  Sept.  30.  1916,  as 
compared  with  the  corresponding  period  of  the  preceding  year. 


RECEIPTS. 


Balances  in  Exchequer  on  April  i  :— 
Bank  of  England 
Bank  of  Ireland 

Revenue,  as  shown  in  Account  I, 

Advances  Repaid—  

Bullion 

MoNEV  Raised  BY  Creation  OF  Debt— 
By  Treasury  Bills  for  Supply      . . 
Under  the  Telegraph  (Money)  Act,  1913'         ! '. 
Under  the  Post  Office  (London)  Railway  Act 

,  i9'3 

Under  the  Housing  Act,  1914      .. 

By  War  Loan,  1925-1928     .. 

gy  3  per  Cent.  Exchequer  Bonds,  19:0. '.        '.  ] 

By  War  Loan,  1925-1945 

By  5  per  Cent.  Exchequer  Bonds,  1919  ' 
By  5  per  Cent.  Exchequer  Bonds,  1920. . 
By  5  per  Cent.  Exchequer  Bonds,  1921 
By  War  Expenditure  Certificates  ..        ". 

By  War  Savings  Certificates 
By  other  Debt  created  under  the  War  Loan 
Act,  1915,  and  Finance  Act,  1916 

East  Africa  Protectorate  Loan — 

Repayment    on    account    of    Principal  and 
Interest       

amounts  Temporarily  Borrowed— 

On  the  Credit  of  Ways  and  Means— 

By  Treasury  Bills        

By  other  Advances i 

£ 


Period 

ending 

Sept.  30, 

igi6. 


£ 
35,111,065 
463,941 


«5,575,oo6 
163,922,899 

2,080,000 

1,092,626,00a 
180,000 

160,000 
45,200 


424 
34,222,000 
83.314,500 
62,367,000 
a3.353.000 

28,450,OCO 

20,494.356 


345.000,000 
86,896,500 


Period 

ending 

Sept.  30, 

1915. 


£ 

81,898,728 
1,552,224 


83,450,952 
102,866,764 

630,000 

67,758,000 


35.79S.408 

242,345 

528,000,000 


2.385 


231,150,000 

I,000,OCO 


ISSUES. 


Expenditure— 

Permanent  Charge  of  Debt 

Interest,  &c.,  on  War  Debt 

Road  Improvement  Fund         

Pavments  to  Local  Taxation  Accounts,  8cc. 
Older  Consolidated  Fund  Services  .. 
Supply  Services 


Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  (Money)  Act,  1913 
Under  the  Post  Oliice  (London)  Railway  Act,  1913 

Under  the  Housing  Act,  1914 

Advances — 

Bullion         

Interest  on  Exchequer  Bonds  issued  under   the 
Capital  Expenditure  (Money)  Act,  1904    .. 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

Exchequer  Bonds  issued  under  the  War  Loan 

(Redemption)  Act,  1910         

Issues  i/ndek    Section    i  (5)  of  the  War  Loah 

Act,  1915 

Old  Sinking  Fund,  1907-8 — 

.       Issued  under  Section  9  of  the  Finance  Act,  igoS. . 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Finance  Act,  igii : — 

Section  16  (I)  (6)  

Old  Sinking  Fund,  1911-12— 

Issued  under   the   Anglo-Persian   Oil    Company 

(Acquisition  of  Capital))  Act,  1914 

Temporary  Advances  Repaid — 
Advances  on  the  Credit  of  Ways  and  Means — 

Treasury  Bills        

Other  Advances 


[       1916. 

I  30th  Sept. 
Balances  in  Exchequer—  j  £ 

Bank  of  England  ..;    25,167,608 

Bank  of  Ireland. .        ..  |      1.480,674 


30tb  Sept. 

£ 

63.398,674 

788,033 


Period 

ending 

30th  Sept., 

1916. 


£ 

11,988,109 
56,668,507 

3.383,375 

",045.904 

83«,ri3.»34 


Period 

ending 

30th  Sept., 

I9'5- 

£ 

12,481.986 

4,836,945 

694,395 

3. 557.141 

949.286 

631,977,667 


904,801,729 

180,000 
160,000' 
44,500 

2,340,000 

60,914 

785,839,000 


38,000 


674,497,420 

1,1301000 
60,000 
500,000 

975,000 

60,914 

67,130,000 

16,395.300 

170,I43.3'3 

30,00a 

8o,coa 

250,000 


177.405,00a        J5,42O-,O0O 
70,896,5.     ' 


13,160 


250,000 


1,942.038,803!     986,712.147 


26,648,282 


64,186,707 


£    1,968,687,0851,050,898,854 


Treasury,  30th  September,  1916. 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Sept.  29 
I,    29 

„     29 

•  ■    29 
..    29 


£  i        £ 

147,574  +    4,743' 

13,876  —    1,375 

9to,oi3  I -I- 25.263 

1,285,761  -28,799 

303,517  +    5.921 


•  From  Jan.   1,        1  From  July  1. 
INDIAN  RAILWAYS. 


Assam  Bengal 

Bengal  &N.-W.    .. 

Bengal  Nagpar 

Bombay,  Baroda  .. 

Burma 

Delhi  Umballa       .. 

East  Indian.. 

Gt,  Indian  Renin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  . . 
Nizam's  Gd.  (Broad) 
„        ,,     (Metre) 
Rohilkundand 

Kumaon  ..         ,. 
South  Indian         . . 


Aug.  26 

,-•■    '9 
Sept.  2 

„    16 

Aug.  26 

Sep.  23 

„   30 

,,   23 

Aug.  19 

Sep.  2  I 


Sep.    2 


Rs. 

1,30,000 

3,33,620 

8,17,000 

10,47,000 

3.46,617 

58,100 

21,83.000 

17.56,300 

31.999 

8,40,000 

1,01,624 

56,550 

30,598 
5,72,652 


Rs. 

+  29.948 
+  75,412 
+  1,44,000 

—  2,81,000 
■I-      13,486 

—  4,949 
+  1,85,000 
+  13,180 
+  169 

+  45,922 
+       9,878 

—  3,681 

+  2,194 
+     27,571 


Rs. 

26,29,411 

86,19,903 

2,07,61,425 

3,16,41,00c 

81,85,166 

16,91,871 

5,64,90,000 

4,74,68,474 

8,74.911 

2,16,68,992 
27,81,564 
14,48,671 

8,62,458 
1.35.69.631 


Rs. 

—  I, 11,567 

+  12,39,249 
+  36.53-371 
+  29,39,000 
+  1,85,612 
-I-  1,27,388 
+  29,c8,ooa 
+  80,67,455 
■H        84,838 

+  15,87,109 
+     1,64,386 

—  39.293 

4-  1,23,829. 
+  10,78,282 


a  13  days.  t  April  i.  J  October  i. 

COLONIAL  RAILWAYS. 


£ 

£ 

1        £ 

£ 

Beira 

July    • 

34,76s 

+ 

439 

1 1       34,768 

+ 

439 

Canadian  Northern 

Sept.  30 

$1,085,000 

+  « 

30,100 

(10,707,000 

+ 

(4004,700 

Canadian  Pacific  .. 

„     30 

43,660,000 

.)- $289,000 

$37,263,000 

+$10393000- 

Gr.  Trk.  Main  Line 

,.     30 

308,944 

+ 

76,738 

7,085,444 

+ 

io,37,S59 

Gr.Trk.  Western.. 

,,     30 

43,398 

+ 

470 

1,440,206 

+ 

319,3«5 

Detroit  G.  H.  4  M. 

„     30 

■6,795 

+ 

778 

510,598 

+ 

104,360 

GrTkPac  Prairie  Sc 

...     30 

29,011 

2,243 

216,962 

+ 

35.24* 

Masbonaland 

June  • 

59.685 

+ 

6,011 

803,079 

— 

88,804. 

Mid.  of  Westn.  Aus. 
New  Cape  Central.. 

July    . 
Sept    2 

4.902 
1,421 

367 
96 

4.902 
54,720 

— 

367 
7,648 

Rhodesia      . . 

July    » 

87,807 

+ 

523 

170,230 

•1- 

7.241 

a  g  days.         •  Months.         t  July  i.         t  Jan.  1.         c  From  Oct.  i. 
UNITED  STATES  OF  AMERICA. 


Chesapeake  &  OhiolSept.  31 
Chicago  G.W.  ..,  „  14 
Colorado  &  Soutb'o  ,,  71 
Denver  &  Rio  Gran.  ,,  21. 
Louisv'e  &  Nashv'e  ,,  21- 
Minn.  S.P.(Soo)§  ..Aug.  31; 
Missouri  Kansas  ..Sept.  14- 
Northern  Pacific  ..Aug.  31 
Southern      ..        ..;Sept.  21' 


$ 

986,000 

390,000 

295,000 

571,000 

1,281,000 

942,000 

737,000 

2,107,000 

1,503,000 


S  Includes  Wisconsin  Central. 


$ 
33.000 

32,000 
23,000 
21,000 
125,000 
157.000 
121,000 
87,000 
169,000 


$ 
10,913.000 
2,485,000 
2,923,000 

6, 101 ,000 
14,257,000 
5,969,000 
8,439,000 
13,576,000 
16.136,000 


TRAMWAY  AND  OMNIBUS.— HOME. 


t  From  July  1. 


I  ® 

-I-     619,000- 

\+     275,000 

I  -I-  296,000 
+  191,000 
i-  1,743,000- 

!+  1.255.000 

i-!-  1,479,000 
+  2,150,000 
+  1,512,000- 


Bristol 

Dublin  United 
Hastings  and  DIst., 
IsleofThanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Sept.  29 
.     29 


1,968.687.085    11.050,898,854 


•  From  Oct.  t. 


t  From  Jan. 
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FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FpR  WEEX. 


Nahi. 


Week 

ending 


Amount 


In.  or  dee. 

on  lasl 

vear. 


GROSS  TRAFFIC  TO  DAT*. 


Critical  Index  to  New  Investments. 


Amoaot 


Alooy  and  Gandfa . . 

ADtofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.South'n 

Do.  Western 
Central  Argentine.. 
C.Ur'g'ayofMts  V. 

Do.  East'n  Ex. 

Do.North'nEx. 

Do.West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension . . 
Egyptian  Delta     .. 
Eotre  Rios  . . 
French  Sante  F6  . . 
Gt.  South,  of  Spain 
Gt.West.  of  Brazil- 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina.. 
Manila  (Nr.&Sth.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay  .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpn  . . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

Unitedof  Havana.. 
West'n  of  Havana. . 
Zafra  and  Huelva. . 


Sept 

10 

Oct. 

I 

Aug. 

Sept 

10 

Aug. 

. 

♦ 

July 

♦ 

Juue 

• 

Sept 

10 

Oct. 

I 

Sept 

30 

M 

30 

II 

30 

11 

30 

II 

10 

Aug. 

♦ 

Sept 

10 

July 

2q 

Sept 

le 

Aug 

♦ 

Sept 

loa 

,1 

30 

July 

Sept 

23 

,1 

30 

11 

2 

Aug. 

c* 

Sept 

23 

II 

23 

Aug. 

,luly 

Aug. 

* 

Sept.  306 

,, 

23 

luly 

* 

« 

Sept 

30 

II 

24 

May 

♦ 

Aug. 

♦ 

Sept 

30 

,1 

3" 

Aug. 

* 

Ps.  9,000 

41,955 

10,500 

7i8oo 

6,457 

8|500 

M3,357.000 

Mia, 35, 800 

82,000 

xio.ooo 

58,000 

119,000 

ii,5>9 

4.14» 

1.527 

2.058 

I3i76o 

26,500 

5.500 

8,778 

9.500 

5,095 

13,200 

90,952 

P».  106,467 

13,800 

6,594 

15,411 

7.500 

32.423 

7.574 

8,362 

M2|8t9,ooo 

$20,000 

27,363 

1.750 

M4iOoo,ooo 

S835i430 

922,000 

36,792 

Ml, 269,000 

19,688 

30,463 

5.902 

13.099 


£     1 X 

+ 

Ps.J,500     i 

1- 

16,810     i 

+ 

6,750     t 

+ 

95     t 

+ 

1,236     7 

+ 

iiiil     2 

1- 

M78ig35     + 

— 

M7i350     t 

+ 

2,000     I 

+ 

18,000     J 

+ 

13,000      J 

+ 

600     I 

382     t 

+ 

138   ; 

— 

225      t 

+ 

354     J 

+ 

1,062     8 

— 

7,135     t 

+ 

487     t 

+ 

437     ! 

— 

400     + 

+ 

786    5 

+ 

3,500    t 

+ 

15,010     7 

+  Ps.3l,30S|  + 

+ 

6|200      ■( 

+ 

11649     t 

+ 

3,052     t 

+ 

1,750    + 

+ 

l,'5l     t 

+■ 

795     t 

— 

4,010    2 

— M22I1678I  7 

— 

»5,u8     2 

+ 

10,748     t 

— 

720     t 

+  M3I1867     6 

+  SlIOi592    10 

+ 

3-75o|   t 

— 

989     + 

+ 

M23,ooo     5 

V 

1 ,470      2 

+ 

5,374     : 

+ 

1,491     } 

+ 

3,488 

|Ps.  499,100 

1,318,730 
162,738 

90, 102 
36,518 
15.500 

M  24266000 

M2 14,690 

1,098,000 

1,267,254 

671,000 

li488,loo 

143.073 

47.336 

23.571 

21,014 

90,940 

443,500 

21,807 

122,814 

641OOO 

79.096 

157.100 

6191O79 

Ps2, 730,697 

354iloo 

53,980 

243.164 

65,000 

893,998 

359.525 

18,043 

Mli6o5,OQoi 

•  39.250 

742,550 

29,220 

Mi5250,ooo 

810,798,927 

8266,355 

1,027,762 

M  6,960,000 

39,308 

397,070 

78,584 

91,505 


In.  or  dso. 
on  last 
year. 


+  P«.35,900 
+  379,685 
+       24,416 

—  1,688 

—  2,366 
+  968 
f  M2129720 
+  "'  ' 
+ 
+ 
+ 


M5,640 

20,000 

161,346 

92,000 

26 1 700 

47 

Ii7i5 

275 

545 

8,6co 

13,685 

243 

19,502 

lil«0 

141O63 
34,500 
91,201 
+  PS4651514 
17,400 
5i089 
9I1241 
10,250 
207i957 
IO1715 
4.913 
— M1007815 

—  •10,813 
+  257,273 
+  2,370 
+  M  989,366 
+  Si,5T4384 
+     815,353 

-  74.288 
+  M292,000 

+      12,930 

+  75.533 
■^  11.573 
I-        28168S 


*Montbs.   t  From  Jan.  i.   1  Prom  July  i.    c  Nett.    b  15  days,    a  lo  days, 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine  . . 
Aucltlana  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   .. 
La  Plata 

Lima 

Madras  Electric   .. 

Mexico         ..        .. 

Puebla 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Crua    .. 

Winnipeg    .. .. 


Sept.  30 
II    22b 
Aug.   S 


,1     b 
Sept.  3C 

July 
Sept.  2 
Aug.   b 
I.     i 
Sept. 30c 
Nov. 
Dec. 
Sep. 
Aug. 


Sept. 

Apl. 

Aug. 


£ 

50,947 
20,884 

M3,982,ooo 

37,900 

•550,293 

36,431 

Rs.24,412 

Rs.74,297 

14,263 

$17,048 

3.792 

14,996 

Rs. 31,788 

•  215,256 

•40,000 

4il37 

•  l4i223 
•427, C62 

26,711 
883,50c 

•  85.935 


£ 

Ms. 

£ 

+         l|Oo8 

* 

1.9771833 

+            618 

a 

621858 

+  M  175,000 

8 

M  30,670000 

+        2,836 

8 

265,130 

+     »43il67 

2 

81,017,849 

+         5,037 

2 

74,870 

—     Rs.  747 

— 

— 

+  Rs.  10,473 

* 

Rs25i53i653 

—            112 

57,313 

+       •5,392 

85081853 

—            373 

33,627 

+             240 

125,565 

+  Rs.  3,484 

RS5,69,786 

—  t  108,669 

83,193,106 

—    t25,6oo 

8669,500 

308 

36,479 

+      ts.ieg 

•358,597 

+    ^29.52^ 

83457,555 

+        1.641 

II 

319,043 

+    839.600 

5 

8287,400 

+     817.258 

»7QI  0^0 

£ 

2,992 

563 

M1019580 

20,416 

870,737 

6,058 

Rs.     747 

Ii30|6l8 

776 

•  125.754 

358 

3.423 

Rs.41.725 

8197.227 

844.500 

2,001 

842,324 

8391.899 

15.626 

8142,000 

•  21.156 


bzS  days.       *  From  Jan.  1,       S  Nett.       a  From  J.'iy  i.       c  Two  weelcs. 
MONTHLY    STATEMENTS. 


Atchison  T.  &  S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago*  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 
Caba 

Do 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
Detroit  G.H.&  Mil.. 
Gt.  Northern 
Illinois  Centra] 
Kansas  City  Soutbn. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Minn. S.P.  (Soo)5  .. 
Miss.  K.  &  Texas  . . 
Missouri  Pacific  . . 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania    East 

and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pacific   . . 
Union  Pacific 
Wabash 


METT  EARNINGS  FOR  UQNTH.       NETT  EARNINGS  TO  DATE 


Month, 


Aug. 
July 
Aug. 


June 
July 

June 
May 
June 
May 
June 

July 
Aug. 


June 
July 


June 
July 
June 
July 
June 
July 

June 

July 
May 
June 


June 


Amount. 


Dols. 
5,139,000 

460,000 
3,268,000 
1,072,400 
5,468,000 
1.355.000 

2|448|000 

2|88l|000 

9131O00 

l,389iOOO 

Ii473iOOO 

447,000 

604,000 

25l|l3l 

719,000 

li847i00O 

Ii737,ooo 

£305,650 

£44.700 

£7,403 

2,912,000 

1,023,000 

534,000 

I|222,000 

Ii433,ooo 

I,043iOOO 

6l7|0OO 

6oi|O0O 

5,720,000 

2,130,000 

406,000 

1,816,000 

2i592|000 

11,330,000 

1,201,000 

467iOao 

Ii282|000 

5I04SIOOO 
3i454.000 
ii0i6i000 


In.  or  Dec. 

on  last  year 


Dols. 
+  li538|000 
+    222,000 

—  126,000 
+  614.300 
+  2,025,000 
+    213,000 

800,000 
697,000 

2S|0OO 

378,000 
419,000 
227,000 
I47i00o 
482 
19,000 
171,000 

222,000 
£561950 
£5i000 
£6,900 
821,000 
491,000 
68|Ooo 
I94i000 
25O1OOO 
493i0oo 
I45i000 

—  491,000 
+  li3i9iOOO 

—  752|0OO 
+        24|000 

+  12S1O00 
+    43O1OOO 

+  ii575.ooo 
+  310,000 
+     74i0oo 

—  83,000 
+  456,000 
+    6o5i00o 

+     S12|000 


ZS 


Amount. 


Dols. 

9,208,000 

460,000 

6,355,000 

2,269,400 

9,485,000 

li355iOOO 

2|448|0O0 

401645,000 

913,000 

1,389,000 

16,811,000 

5,317,000 

6,815,000 

2i3"4,953 

4,205|000 

1O1I5I1OOO 

10,388,000 

£1,731,500 

£333,600 

£39,650 

37,370,000 

1,023,000 

534,000 

1,222,000 

1,433,000 

1,043,000 

617,000 

601,000 

35,358,000 

22,382.000 

406,000 

Ii8l6|00o 

31,032,000 

62,097,000 
I2|343|000 

4671OOO 

Ii282|00O 
5i048|000 
3i454iOOO 
ii0l6|0oo 


In.  DC  Dec. 
on  last  year 


Dols. 

+  2|258|000 
+  222|000 
— ■  I161OOO 
+  l|3J5i300 
+  3i242|000 
+       2131CCO 

4-  8oO|00o 
+  9i962|0oo 

+  25i000 

+     378IOOO 

+  2|77I|000 
+  1,457,000 
+  1,609,003 
4-  626,709 
+  583,000 
4-  2,6lI|00O 
4-  2|908|000 
+  £223i950 
+  £248,800 
+  £32,950 
+  7|035|0oo 
4-  491,000 
4-  68,000 
4-  194,000 
+  250,000 
4-  493,000 
4-  145|000 
—  491,000 
4-12600,000 
+  3,647,000 
4-  24,000 
4-  128|000 
4-  91482,000 


4-  23634,000 
4-  li747|000 
4-  74.000 
—  83i000 
4-  4561OOO 
4-  605,000 
4.       512,000 


French  National  Defence  Loan. 
A  portion  of  the  new  French  loan  has,  after  all,  been 
re.served  for  the  British  investor,  and  applications  are 
now  invited  by  the  Bank  of  England  in  London  and 
the  Bank  of  Ireland  in  Dublin.  Like  the  first  issue,  made 
in  November  last,  with  which  it  ranks,  the  loan  takes 
the  form  of  S  per  cent.  Rentes  for  an  unlimited  amount, 
and  is  not  redeemable  before  January  i,  1931,  while  both 
capital  and  interest  will  be  exempt  from  all  French 
taxes,  present  or  future.  The  price  is  ;^3  4s.  6d.  per 
100  frs.  nominal,  which  is  equivalent  at  the  exchange  of 
27.50,  to  the  price  of  88.75  frs.  at  which  the  loan  is  being 
issued  in  Paris,  and  is  payable  by  instalments  spread 
over  until  .A.pril  16,  but  if  payment  in  full  is  made  on 
application,  the  price  will  be  ;^3  3s.  8d.  When  payment 
in  full  is  made  French  sterling  Treasury  bUls,  due 
January  15,  will  be  accepted  in  lieu  of  cash  at  £g() 
3s.  7d.  for  each  ;^ioo  nominal  of  bills  surrendered,  and 
the  Bank  of  England  will  also  accept  British  Treasury 
bills  issued  prior  to  October  i,  at  rates  ranging  from  5 J: 
per  cent,  for  bills  due  on  or  before  December  31  to  sf 
percent,  for  bills  maturing  between  .'\pril  i  and  Septem- 
ber 30,  1917.  The  decision  to  accept  British  Treasury 
bills  in  payment  has  been  received  with  considerable 
satisfaction  for  two  rea.sons.  On  the  one  hand,  it  clearly 
indicates  that  the  proceeds  of  the  loan  will  be  used  to 
relieve  the  Government  of  part  of  the  obligations 
assumed  by  it  to  help  France  in  financing  the  war,  and 
on  the  other  hand,  the  huge  floating  debt  in  this  country 
will  be  reduced  by  the  extent  to  which  subscriptions  are 
made  in  Treasury  bills.  If  advantage  is  taken  of  the 
discount  on  payment  in  full,  the  loan  at  the  exchange  of 
27.50  will  yield  nearly  sf  per  cent.,  and  when  exchange 
becomes  normal  the  yield  will  be  increa.sed  to  nearly 
6|-  per  cent.  The  return  is  therefore  decidedly  attrac- 
tive, and  the  only  thing  we  can  say  is  that  we  are  sorry 
the  French  Government  should  have  to  pay  such  a  heavy 
price.  The  fact  that  it  has  to  do  so  leads  us  to  suggest 
again  that  there  should  be  financial  as  well  as  military 
co-operation  between  the  Allies.  If,  instead  of  the 
countries  borrowing  individually,  there  was  a  pooling  of 
resources  by  Great  Britain  and  France,  and  perhaps 
Italy,  it  should  not  be  difficult  to  arrange  a  joint  loan,  of 
which  an  agreed  proportion  would  be  guaranteed  by 
each  of  them.  Better  terms  would  probably  be  obtained 
in  this  w-ay,  and  the  plan  would  certainly  have  the  ad- 
vantage of  preventing  the  present  clashing  of  interests 
when  the  power  to  help  is  restricted  by  the  necessity  of 
providing  for  our  own  country's  requirements. 


5  Includes  Wisconsin  Central,      •  Gross  earnings,      t  Surplus. 


coxsolid.^ted  g.\s,  electric  light  and  power  co.  of 
Baltimore. 
Oil  September  22  last  the  directors  offered  $3,697,912  of 
common  stock  for  subscription,  by  the  holders  of  the  preferred 
and  common  stocks,  but  they  have  since  altered  their  plaxis,  and 
now  propose  to  get  rid  of  the  preferred  stock  altogether.  The 
circular  has  consequently  been  withdrawn,  and  an  issue  of 
$8,500,000  5  per  cent,  five-year  convertible  notes  is  now  offered 
to  holders  of  the  common  stock  only  to  the  extent  of  60  per  cent, 
of  their  holdings.  The  new  notes  will  be  dated  November  15, 
1916,  and  will  mature  in  1921,  but  they  may  be  converted  at 
the  holder's  option  after  November  15,  1918,  into  common  stock 
at  I  lOi  while  the  company  reserves  the  right  to  redeem  all  or  any 
part  of  the  issue  at  loi  j^  and  interest  after  May  15,  1919.  0° 
giving  60  days'  notice.  In  the  event  of  their  being  called  for 
redemption  the  notes  may  be  converted  into  common  stock  up 
to  30  days  prior  to  the  date  of  redemption.  Upon  the  approval 
of  the  issue  by  the  Public  Service  Coiiimission  of  Maryland  the 
company  will  call  for  redemption  on  April  i  next,  the  preferred 
stock  now  outstanding. 

Mr.  Charles  M.  Davis  has  been  appointed  sub-maiiager  of 
the   British   Commercial  Bank,    I^d. 

The  Phoenix  Assur.ince  Co.,  Ltd.,  has  removed  from  70,  Lombard 
Street,  to  Phoenix  Hou.se,  King  William  Street,  E.C.,  where  all 
communications  should  be  addressed. 

Great  Western  Colliery.— The  directois  have  decided  to  call 
up  the  remaining  £1  per  share  on  the  30,000  £4  paid  shares 
of  class  "  B  "  on  January  i,  1917.  The  share  capital  (^600,000) 
will  then  be  fully  called  up,  and  .it  is  intended  on  the  date  of 
the  next  annual  meeting  to  submit  a  resolution  to  an  extra- 
ordinary general  meeting  for  dividing  each  of  the  existing 
shares  of  ^5  each  (both  "A"  and  '■  B  ")  into  five  shares  of 
£1   each. 


!" 
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October  7,  1916. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBOBN    BABS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COKPtNV. 

ESTABLISHED    1824. 

FUNDS    OVER    gl  0,500,000. 

riRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SCeURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  8,  Walbrook,  E.G.,  and  5,  Pall  Kail,  B. 


cEsnrx 


ASSURANCE   COMPANV 
LIMITEO. 

I'-STA1!I,IS»K1)    1782. 

Head  Offioe:  PHCNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  Assets  Exceed  £ie,000,000. 
Claims  Paid  Exceed  £84,000,000. 

Chairman— Kt.  Hon.  LORD  GEOKGE  HAMILTON,  P.C.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Money    and   Credit   Notes. 


Bank  Rate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

A  considerable  amount  of  flurry  developed  in  the 
Money  market  on  the  Treasury  announcement  that  it 
was  henceforth  goingf  to  borrow  on  Exchequer  bonds 
at  6  per  cent,  instead  of  nominally  5  per  cent.  The 
advance  affected  the  Stock  Exchange  most  prominently, 
but  also  embarrassed  dealers  in  banking  credit,  and  the 
Chancellor  of  the  Exchequer  is  freely  censured  for  his 
chopping  and  changing  habits  of  business,  and  the 
demand  is  again  heard  that  he  should  endeavour  to 
consolidate  the  borrowing  and  arrange  for  its  elasticity 
without  having  recourse  to  these  perplexing  devices 
that  in  the  long  run  must  hamper  if  not  weaken  the 
functioning  of  the  nation's  credit.  In  fact,  some 
observers  roundly  declare  that  the  Exchequer  will  get 
into  a  mess  of  its  own  creating  unless  greater  fore- 
thought and  resource  are  shown  in  financing  our  war 
costs.  France,  as  usual,  is  doing  better  than  we  are, 
and  it  is  unquestionably  dangerous  to  have  pressing  on 
the  market  a  Treasury  bill  floating  debt  of  more  than 
;£■  1, 000,000,000  together  with  three  or  four  other  forms 
of  indebtedness  which  in  a  manner  compete  with  each 
other.  Is  there  not  ability  enough  at  the  Treasury,  or 
self-denial  enough,  to  take  advantage  of  the  experi- 
ence available?  After  all  and  even  now  London  le- 
mains  the  financial  centre  of  the  world. 

Rates  for  loans  and  of  discount  were  not  changed 
much  by  the  irritation  aroused  over  the  latest  .Treasury 


exp>edient  for  raising  the  money,  but  sometimes 
borrowers  had  to  pay  as  much  as  5^  per  cent,  for  call 
loans.  The  usual  rates,  however,  were  4J  to  5  per 
cent.,  and  a  sort  of  stringency  only  developed  when 
the  market  was  loading  up  with  December  Treasury 
bills.  French  Treasury  bills  maturing  in  January  have 
also  been  in  request  at  anything  over  5  per  cent.,  as 
they  can  be  exchanged  at  5  per  cent,  for  the  new  loan. 
Ordinary  discount  rates  remain  the  same  day  after  day 
as  in  our  table,  and  business  is  absolutely  without 
incident.  The  banks  were  buying  November  Treasury 
bills  at  5^  and  December  at  5^  per  cent.,  and  the  sellers 
were  reinvesting  the  proceeds  in  January  bills. 

The  most  conspicuous  figures  in  the  Bank  return  are 
the  increases  of  ;£^i5, 919,000  in  the  "  other  "  deposits 
and  of  ^^13,781,000  in  "other  "  securities,  but  we  do 
not  in  the  least  profes.s  to  understand  why  these  changes 
have  occurred.  The  Bank's  liability  on  other 
deposits  is  now  ;^i  17,402,000,  or  ;£"i9,ioo,ooo  more 
than  a  year  ago.  On  the  other  hand,  public  deposits 
of  Government  moneys,  which  fell  off  ;^'i, 136,000  on 
the  week,  are  now  at  £^52, 236,000,  ^^29, 140,000  below 
the  figure  of  a  year  ago.  The  re.serve  is  also 
;^io, 807,000  lower  now  than  theii,  but  on  the  week  it 
is  up  ;^549,ooo  to  ;£r36,oi 6,000,  coin  and  bullion  having 
increa.sed  by  ;^i,o78,ooo  to  ;£;54,63 1,000,  a  total  only 
;^6,6i9,ooo  under  that  of  a  year  back.  Although  the 
reserve  is  up,  however,  its  proportion  to  the  liabilities 
is  if  per  cent,  down  at  21^  per  cent,  owing  to  the 
great  nett  increase  in  the  liabilities  on  deposits.  Com- 
pared with  a  year  ago  the  proportion  is  down  4f  per 
cent. 

A  decree  extending  the  moratorium  in  France  for 
another  three  months  was  published  in  the  Journal 
Officiel  on  September  20.  'llie  reasons  for  this  sle]) 
were  also  made  public,  and  it  was  pointed  out  that 
;^i,792,ooo,ooo  of  debts — of  private  obligations — have 
benefited  bv  the  moratorium  since  the  beginning  of  the 
war.  Thanks  to  the  aid  given  by  the  Bank  of  France 
more  than  ;^  1,200,000,000  of  these  liabilities  have  been 
voluntarily  liquidated.  That  is  the  best  testimony 
possible  to  the  wisdom  of  restraining  the  power  of 
creditors  to  exact  instant  payment  no  matter  what  the 
conditions  may  be. 

The  Swedish  Government  opened  for  subscription  a 
new  State  loan  for  about  ;^3,ooo,ooo  at  99I  per  cent., 
says  the  Stockholm  correspondent  of  the  Morning  Post. 
This  is  the  fifth  Swedish  internal  loan  since  the  war 
began,  and  no  doubt  the  Swedes  will  find  the  money 
easily  enough,  for  the  war  must  have  enriched  them 
much. 

In  Germany  it  is  quite  otherwise.  Concoct  false 
stories  of  "great,"'  "crowning,"  "decisive," 
"crushing,"  and  other  victories  as  they  might,  the 
"  Kultur  "  serfs  of  the  Kaiser  have  not  been  able  to 
draw  in  the  money  to  anything  like  the  amount  re- 
quired, because  there  is  no  money  available  to  be 
drawn.  That  is  proved  by  the  appeal  for  jewels,  for 
all  trinkets  capable  of  yielding  a  little  gold  to  be  sent  to 
the  banks,  an  appeal  the  Empress  herself  has  responded 
to  for  advertising  purposes  by  giving  up  probably  the 
least  valuable  of  her  jewels  or  a  part  thereof.  We  hope 
her  example  will  be  widely  followed,  and  that'  the 
valuables  stolen  from  Belgium  and  France  may  be 
stored  in  its  banks  as  "cover"  for  paper  money  in  a 
way  handy  for  inventory  and  restitution  when  the  time 
comes. 

Silver. 

Supplies  of  silver  from  America  have  been  on  a  larger 
scale  this  week,  while  India  and  the  Far  East  have  both 
offered  the  metal  with  some  freedom.  At  the  same  time 
buyers  have  held  off  the  market,  and  the  price  conse- 
quently steadily  declined  to  32|d.  per  oz. 

Applications  for  the  Rs.  30,00,000  India  Councif  drafts  offered 
on  Wednesday  amounted  to  Rs.  2,9*3,50,000.  Of  these 
Rs.  2,73,000  were  allotted  in  bills.  Rs.  6,06,000  in  deierred  trans- 
fers, and  Rs.  21,21,000  in  immediate  transfers,  tenders  for  bills 
and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate  trans- 
fers at  IS.  4jd.,  receiving  about  10  per  cent.  The  amount  to  be 
offered  next  Wednesday  is  Rs.  40,00,000.  Between  April  i  and 
October  3  the  total  sales  were  Rs.  10,41,81,333,  realising 
;£6,987,997. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  4,  1916. 


SHORT  TERM  GOVERNMENT  LOANS. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£         I 
;'7Z,238,455     Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullloo 
Silver  Buliioo 


f  71. 238,455 


£ 

11,013,100 

r,434,9<» 

52.788,455 


£71.238,455 


Troprletors'  Capital 

Rati 

Pubilo  Deposlts(lncluding 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  aud 
Dividend  Accounts) ., 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 

£ 
..     14.553.000 
3,158,863 


52,235,504 

117,402,096 

22,331 


£187,371.796 


Government  Seoudties  ..  42,188,051 

Other  Securities    ..        ..  209,167,555 

Notes 34,174.125 

Gold  and  Silver  CoId     ,.  1,642,063 


anted  Oct.  3,  igi6. 


£187.371,796 
J.  G.  NAIRNE,    Chief  Cashier. 


BANKING     DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
Awith  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•corresponding  return  last  year. 


Last  year. 
Oct.  6. 

Sept.  27. 
1916. 

Oct.  4, 
igi6. 

Increase. 

Decceasa. 

£ 

3.121,050 

81,375,191 

98,301,697 

24,889 

31,286,742 
J32.314.524 
•47,658.906 

Liabilities, 
Rest 

Pub.  Depositi  .. 
Other    do, 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteClroulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,614,926 

53,371,842 

101,483,434 

17,761 

42,187,62- 
95  386,643 
35,466,693 

,    £ 

36,535.555 
53.552,248 

22.9  p.c. 
6     „ 

3,158,865 

52,235,504 

117,4*2,096 

22,331 

42,188,051 
109,167,555 
36,016,190 

£ 

37.064,330 
34,630,520 

21.2  p.c. 

6    ,, 

£ 

15,918,662 
„      4,570 
Decrease. 

456,061 
I, 136,338 

Increase. 

424 

13,780,912 

549,497 

15.923.232 

15.923,232 

£ 

32,876,520 
61,249,763 

26  p.c. 

5      ., 

Increase, 

528,775 
1,078,972 

Decrease. 

_£ 

1.7  p.c. 

PUBLIC  INCOME  AND  EVPENDITURE. 

(For  7  days  ended  Sept,  30.) 


Revbnub. 


ExPENDITURB. 


'Cuitoms 1,174,000 

Excise  ..         491,000 

Estate,  &o.,  Duties  ..        •.  829,000 

"Stamps 121,000 

Land  Tax  and  House  Duty,       — 

Property  and  Income  Tax    .  1,185,000 

Excess  Profits  Tax     . .        . .  2,300,000 

Land  Values — 

Post  Office       50,000 

Crown  Lands 20,000 

Suez  Canal  &  Sundry  Shares  1,862,924 

Miscellaneous 734,028 

Bullion  advances  repaid     ,.  100,000 

For  Treasury  Bills  (nett  amt.)  37.977.ooo 

War  Loan,  1925-8       ,.        ..  — 

War  Loan,  1925-45     ,.         ..  — 

5%  Exchequer  Bonds,  igig..  363,0^0 

5%  Exchequer  Bonds,  1920.,  450,000 

5%  Exchequer  Bonds,  igai . .  366,ooo 
War  Expenditure  Certificates  1,744,800 

War  Savings  Certificiites    . .  1,400,000 
•Other   Debts  created  under 

War  Loan  Act,  1915          . .  10,494,556 

Telegraph  Money  Act,  1913  180,000 
Under  Post  Office  Rly.  Act, 

1913 160,000 

'Under  Military  Works  Acts, 

1S97-1903        — 

Under  Housing  Act.,         ..  45»2oo 

For    Exchequer  Bonds,  1920  — 
East     Africa       Protectorate 

Loan  repayments   ..         ..  — 
Cunard  Loan— repayment  on 

account  of  principal           . ,  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity        ..         ..  — 

Ways  and  Means   .\dvances  22,500,000 
Decrease      to      Exchequer 

balances       1,520,286 

3C75. 173.238 


£ 
National  Debt  Service        ,,       511,918 
Interest,&c.,on  War  Debt  ..    i,B68,356 
Development  &  Road  Impvt.        — 
Payments  to  Local  Taxation       200,000 
Other   Consolidated     Fund 

Charges        89,686 

Supply  Services       ..        ..  38,729,678 
Bullion  Advances     ..        ..        ico,ooo 
For    Advance    for    Interest 
on  Exchequer  Bonds  un- 
der   Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills(nett  amt.)        — 
For  Exchequer  Bonds  issued 
under  the  War   Loan  Re- 
demption Act,  1910  .,        — 
Issues  under  Section   i    of 

War  Loan  Act,  1915         . .        — 
Under   Telegraph     ( Money) 

Act,  1913        — 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    .,         25,000 
Under  Housing  Act  ,,         ,.         25,600 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  1910-1I.,       250,000 
E.  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 
Deficiency  advances  repaid        — 
China    Indemnity  issued   to 
reduce  debt  under  Finance 

Act,  1903       — 

Ways  and  Means  Advaooes 

repaid  33.373.<»o 

Increase      In        Exchequer 
balances       — 


£75  173,238 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  4,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes 

10s.  notes        

Notecertificates 
Previous  total 

3.834.574 

:,262,3go 

300,000 

435,553.114 

2,878,039 
1,053,636 

304,007,634 

£ 
93  049,210 
28,901,339 
11,040,000 

440.930.079 

307.937.310 

132,990,769 

Treasury  Bills 

Exchequer  Bonds,  1919 
Do.  1920 

Do.  1921 

War  Expenditure  Certificates 

War  Savings  Certificates 


Sales 
Last  Week. 


£ 

23,680,000 

329,000 

450,000 

1,323,000 

614,700 

1,000,000 


Sales 
This  Week. 


37,936,000 

63,000 

450,000 

866000 

1,744,800 

1,400,000 


Total 
Outstanding. 


1, 041,48^,000 
34,222,000 
237.03S,5«> 
62,367,000 
23.352.900 
29.700,000 


LONDON   BANKERS' 

CLEARING. 

Date. 

igi6. 

1915. 

Increase. 

Decrease. 

January 

£ 

1,071,948,000 

£ 
918,685,000 

153,263,000 

£ 

February 

1,107,655,000 

960,743,000 

146,912,000 

.. 

March 

1.364,599,000 

1,231,392,000 

133,207,000 

— . 

April 

1,090,356,000 

976,264,000 

114,092,000 

— 

May 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 



July 

1,239.193.000 

1,316,695,000 

— 

77.502.000 

August 

1,364,782,000 

I,352,5'9,o<:o 

12,263,000 



September  6 

298,577.000 

255,092,000 

43,485,000 



13 

273.357.000 

254,607,000 

18,750,000 

— 

„                20 

285,301,000 

239,471,000 

45,830,000 



27 

279.355.000 

250,838,000 

28,517,000 

— 

October      4 

337,388,000 

291,853,000 

45,533, coo 

— 

Total 

11,307.557,000 

10,172,504,000 

1.134.993,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Sept.  15, 1916. 

Sept.  8,  1916. 

Sept.  17, 19x5. 

Gold  coin  and  certificates     . . 

30,061.600 

49,769.200 

44,880,400 

Gold  Redemption  Fund 

373,800 

376,800 

239,400 

Gold  Settlement  Fund 

23,054,200 

23,790,000 

12,608,000 

Legal  tender  notes,  silver,  &c. 

1,579.600 

5,497.J00 

3,200,200 

Total  reserves    . , 

77,074,200 

79,433,400 

60,928,000 

5%  redemption  fund  against 

I*.R.  b.-ink  notes 

100,000 

118,300 

— 

xo-day  bills  and  loans  .. 

3,137,000 

2,863,600 

949,200 

30-day  bills  and  loans  . . 

6,504,200 

6,447,200 

2,607,200 

60-day  bills  and  loans  .. 

7,957,600 

7,925,000 

3,490,200 

00-day  bills  and  loans  . . 
Maturities  over  90  days 

4,139,400 

3,866,60a 

1,438,600 

326,200 

364,600 

227,000 

Total        

22,064,400 

21,467,000 

8,732,200 

Investments — 

U.S.  Bonds 

9,383,000 

9,190,800 

l,8cg,400 

One    year    U.S.   Treasury 

notes  

1,807,800 

1,811,000 

— 

Municipal  Warrants 

4,742,800 

4,233,200 

4,188,800 

Federal  Reserve  notes— nett. 

3,993,000 

3,86.1,800 

2,496,200 

Due  from  Fed.  Res.  Bks.— 

nett 

5,787,400 

5,741,200 

1,706,600 

All  other  assets 

391.800 

659,200 

676,400 

Total  assets 

125.548,400 

120,518,800 

81,237,600 

Paid-up  capital 

11,083,200 

11,081,200 

10.949,800 

GovernmentDeposits  . , 

8,019,800 

8,847,200 

3,000,000 

Reserve  deposits— nett. 

102,868,600 

102,845,000 

63,390,600 

Note  circulation— nett . . 

2,844,600 

3,215,200 

3.312,400 

Fed.  Res.  notes  in  circulation 

642,800 

466,800 

All  other  liabilities 

6g,400 

6?,400 

584,800 

Total  liabilities  . . 

Gold     reserve     against     nett 

liabilities         

125,548,400 

126,518,800 

81,237,600 

69-9% 

67.7% 

84.9% 

Cash     reserve     against   nett 

liabilities         

714% 

72-8% 

89.6% 

NEW   YORK  ASSOCIATED    BANKS   {dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Sept.30,1916, Sept. 23, 1916 


£ 
667,910,000 

87,524,000 
34,624,000 
10,894,000 
660,518,000 
33,774.000 
6,238,000 

1 9i  272.000 


£ 

661.4x6,000 

87,526,000 

35,096,000 

10,828,000 

654,164,000 

33.624,000 

6,242,000 

20»738,ooo 


Sept. 16, 1916!  Oct.  2, 1915 


£ 

661,274,000 

82,270,000 

33,610,000 

10,752,000 

648,108,000 

33,956,000 

6,256,000 

14,988,000 


555,638,000 

I02,I54|CX» 

28,560,000 

6,086,000 

567,406,000 

24,534,000 

7,298,000 

38,580,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Sept.  30, 1916. 


Loans  ..        •• 
Specie  .. 

Deposits 
Legal  Tenders 


144,076,000 

11,932,000 
152,904,000 

1,854,000 


Sept,  23, 1916. 


144,340,000 

12,058,000 

X  53*490,000 

1,804,000 


Sept.  16, 1916. 


144,526,000 

12,052,000 

152,920,000 

1 ,920,000 


Oct.  2, 1915, 


,£ 

116,142,000 
9,912,000 

121,218,000 
1,800,000 


BANK 

OP  FRANCE  (25  francs  to  the  £). 

Oct.  5, 1916. 

Sept.  28,  10T6. 

Sept.  21, 1916. 

Oct.  7.  ion. 

Sold  In  hand 

193,617,840 

£ 
193,310,040 

193,068,920 

184,033,600 

Silver  in  band 

13,404,200 

13,473.600 

13,321,600 

14,544,960 

Bills  discounted 

20,486,200 

16,438,320 

14,851,320 

10,697,250 

Advances 

47,433,760 

47,072.200 

47,001,760 

23,598,960 

Note  circulation      .. 
Public  deposits 

680,445,760 

668,562,520 

666,138,040 

546,563.400 

2,364,320 

1,452,880 

4,927,640 

2,77I,ofo 

Private  deposits 

90,086,680 

89,922,240 

87,224,600 

105,080,600 

Foreign  Bills. . 

80,080 

93,360 

89,800 

71.920 

•Ratio  of  gold  held  against  notes:  this  week,  24.37  po. ;  last  week,  23.59  p.c- 


Proportion  between  bullion  and  circulation  30.91  per  cent.,  against  31.01  per 
cent,  last  week.  Advances  to  the  State  £344,000,000,  increase  ^4,000,000.  The 
adjourned  paymentsof  drafts  in  Paris  on  account  of  the  moratorium.  £23,181,280, 
decrease  £69,800,  and  at  the  branches  £30,137,800,  decrease  £38,360. 


4i8 
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October  7,  1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nolas  In  reserve 
Gold      .. 
Gold  In  reserve  abroad 
Treasury  bonds 
Circulation  note  issue 
Treasury  deposits    . , 


Sept.  39,  igi6. 


£ 
g,jjo,ooo 
135.330,000 
loj.jio.ooo 
481,830,000 
730,410.000 
30,320,000 


Sept.  21, 1}i8, 


12,630,000 
'3S, 380,000 
303,490,000 
4(3,710,000 
722,370,000 

26,800,000 


Sept.  14,1916 


£ 

9,770,000 
133,210,000 
203,49  ,000 
442,030,000 
712,230,000 
20,720,000 


Sept.  39, 1913. 


£ 
7,403.000 
t59.079.900 
3,849.300 

481,987,300 

20.937.000 


IMPERIAL  BANK  OF  GERMANY  (20  markf  to  the  £). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oiroulatloD 
Deposits 


Sept.  30, 1916  Sept.  23,  1916 


125,180,800 
19,604,600 
337.941,550 
520.800 
368.514,800 
313,322.630 


Sept.  13, 1916. 


J 

124,629,350 

10,601,950 

378,895.900 

482.200 
343,018,900 
183,987.050 


Sept.  30,1913. 


124,630.100 
14.372,200 
377,703,750 
603,750 
343,940,860 
'73,340.400 


J 

132,843,930 

44,256,350 

375,538,500 

656,630 
307.881,500 
220,812,750 


Clearing  House  returns  during  Sept.,  £282,125,250  against  £266,331,160111  Aug. 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits.. 


Sept. 33, 1916  Sept.i6,igi6i  Sept.  9,  igi6  Sept.  35,1915       Six  months 


£ 

49.524,9'fi 

15.594, '66 
56,728,750 
11,776,083 


49,531,083 

15,858,583 
56,882.333 
IJ.835.750 


£ 

49,»33.«30 
15,801,666 
56,437,000 
12,065,166 


£ 
33,291,595 
'3,831.347 
43,504,703 
3,440,483 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.31,1916 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Aug.  20, 1916 


43,996,120 

19,331,080 

833,280 

7,713,9»0 

8.801,080 

136,564,200 

14,845,530 

13.939,280 


£ 

43.896.400 

18,980,880 

833,160 

7,518,640 

8,866,920 

i35,'92,36o 

13.865,680 

15.514,680 


Aug.  10, 1916 


Aug.  30, 1915 


£ 

43,982,200 
19.415.160 
833.160 
7.422,560 
8.737,760 
136.371,840 
13,837,640 
14,942,360 


,278,520 
.23  .040 
833,120 
691,000 
557,930 
017,680 
,513,000 
,851.480 


BANK  OF  NORWAY. 


and 


Gold    .. 

Balance  abroad 
Foreign  Bills 
Gover'nt  Securities, . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Sept.  22,1916.  Sept.  13, 1916.  Sept.  7,  igi6.   Sept.  22, 1915. 


.  £ 

6,279,000 

5,724  000 

767,000 

6,365,000 

12,272,000 

4,195,000 


£ 
6,283,000 

6,162,000 

767,000 

6,034,000 

12,369,000 

4,307,000 


£ 

6,382,000 

6,003,000 

767,000 

5,524.000 

12,292.000 

3,748,000 


£ 

3,359,000 

3,790,000 
781,000 
3,907,000 
7,865,000 
1,470,000 


BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Gold        

Silver      ,,        ,,        ,,        ,. 

Foreign  Bills 

DIsoountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Cireulatiun  .. 
Current   Accounts,  Deposits 
Dividends,  Interests,  &c.     . . 
Government  Securities 


Sept.23,i9i6  Sept.  17,1916  Sept.  9,1916  Sept.25, 1915 


£ 

46,650,297 

30,231,783 

3.893,388 

24,024,617 

29,098,306 

89,670,109 

30,815,970 

1,363.659 

2.699,974 


^  £ 

46,500,273 
30,182,659 

3,804,559 
24,031.086 
29,778,093 
89.645,053 
30,665.857 

1,548,196 

2.539,941 


^  £ 

46,355,734 
30,163,942 

3,803,874 
23,689,807 
39,853,988 
89,883,062 
30,787,686 

1,579.148 

2,355,952 


£ 

39,674,683 

29,602,218 

4,671,232 

26,233,956 

29,198,768 

80,914,091 

25.403,233 

1.082,864 

3,079,802 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Sept.  23,  igi6. 


Gold  and  silver 

Bills 

N  ote  elroulallon     . . 
Current  and  deposit 
accounts 


Sept.  15,  igi6. 


£ 

13,838,713 
7.326,556 
17,587,864 

5,710.000 


£ 

13,867,112 
7,193,556 
17,338,584 

5.972,933 


Sept.  7,  igi6. 


13.682,535 
6,996,084 
>7,i45,76o 

5,568,124 


Sept.  23, 1915. 

12,129,020 
3,013,160 
16,290,304 

3,005,568 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
DIsoountsand  Loans 
Notes  In  circulation 
Deposits  at  notice  .. 


Sept.  16,  igi6. 


£ 
9,527,000 

8,909,000 

3,765,000 
3,740,000 
19,399,000 
5,536,000 


Sept.  9,  igi6. 


£ 
9,250,000 

9,369,000 

3,787,000 
3,987,000 
19,230,000 
5,712,000 


Sept.  3, 1916. 


£ 

9.207,000 

9,443.000 

3,795,000 

3,746,000 

19,650,000 

5,258,000 


Sept.  18,  1915. 


,  £ 
6,300,000 

5,834,000 

2.651,000 

4,882.000 

15,590,000 

3.666,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Flaoe. 


Last 
Week. 


Paris 

Brnssels  .... 
Amsterdam.. 
Christiania , . 
Stockholm  .. 
Copenhagen.. 
Petrograd..., 
New  York  .. 

Lisbon 

Madrid 


Cbqs. 
obqs. 
sight 


3  mtbs 
cable 
sight 
sight 


»7^83i 

11. 66^ 
17.15 
16.85 
i7-4oi 
150 
4.76s 
34| 
»3.774 


This 
Week 


37.804 

11.65 

17.13J 

16.73 

»7-47i 
150* 
4.76? 
34i 
33.70 


Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hongkong.... 
Shanghai  ,... 
Singapore  ,.,. 
Yokohama..., 


short 

sight 
3  mtbs 
godys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
4mths 


Last 
Week. 


30.80 

12MJ. 

49Ad. 

tIM 
iMftd. 

2/2  jd. 

3/iid. 
3/4id. 
a/lid. 


This 
Week. 


30.79I 


LONDON  COURSE  OF  EXCHANGE. 

Uiance. 

Oct.  3,  1916. 

Oct.  3.  1916. 

PlaM. 

Sellen. 

Bnyeri. 

Seller*.  Bayers. 

Amsterdam  . .    . . 

Paris      

Marseilles    ..     .. 
Switzerland. .     . . 

Petrograd    ! !     '.'. 
Genoa,  d:c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm  ..     .. 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months' bills..    .. 
Three  months'  bills;. .    . . 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills. .    . . 

Cable  transfers 

Three  months'  bills . .    . , 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.64 
ti.So 
2773 
38.10 
38.10 
25.25 
35.69 
U9l 
30.70 
31.15 
2365 

*':? 
34J 

17-43 

17.08 

16.7a 

11.67 
11.85 
37.78 

38.30 
28.20 
25-35 

35-70 

30-80 
3>.23 
23-73. 
48I 
35 
17-53 
17.18 
16.80 

11.63 

11.75 
37-75 
38.13 
28.15 
25.28 
23.63 
149I 
30.70 
31.15 

Vi 

331 

17-43 

17.10 
16.70 

11.66 

11.80 
37.80 
38.33 
38.33 
35-38 

154 
30.80 
31.25 

34i 
17.33 
17.30 
16.80 

Three  months 


TREASURY  BILLS. 


Nine  months 
Twelve  months 


Last  week.   This  week 
Per  cent.       Per  cent. 

..      5i  3i 

•  •  (^98   '2   7)     (£98  12  ii> 

Si        •■        5i 

.•(£975    5j)--(£97  5     ii> 


..        5i  ..  ,      5i 

..(£94  10    o)..(£94  10    o> 


OPEN  MARKET  DISCOUNT. 


Thirty  and  slity  day  tamltled 

Three  months  ,, 

Pour  months  „ 

Six  mont^is  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. This  week 
Percent.  Percent. 


5i 

5ft-58 

58 -5« 

58-55 

6-6i 

H 

61-6J  . 


& 


5ft— 5i 
6—6t 
H 
61 -04 


BANK    AND   DEPOSIT    RATES.    Last  week  This  week 

Per  cent.    Per  cent. 


Bank  of  England  minimum  discount  rale 
I,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      ..        .. 
„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans 
,,  for  call  loans 


6 
6J 

4 

:l 

5 

5 


6 

6i 

it 

4i^4l 


The  Week's  Stock   Markets. 

Speaking-  generally,  it  has  been  a  gloomy  week  on  the 
Stock  Exchange.  The  readjustment  of  values  necessi- 
tated by  the  issue  of  6  per  cent.  Exchequer  bonds  has 
proved  a  painful  process,  and  even  now  the  dealers  arc 
not  at  all  clear  about  the  outlook.  Money  that  would, 
otherwise  have  come  to  the  market  will  undoubtedly  be 
diverted  to  the  new  bonds,  and  there  is  also  the  compe- 
tition of  the  French  loan  to  be  considered.  The  latter 
is  certainly  a  very  attractive  investment,  and  the  fact 
that  the  "  Victory  "  loan  rose  to  a  substantial  premium 
will  make  the  present  issue  an  assured  success.  Sub- 
scribers very  naturally  like  to  see  their  stock  at  a  higher 
price  than  they  paid  for  it,  and  contrariwise  they  feel 
a  grievance,  however  unreasonable,  when  the  quotation 
persists  in  crumbling  away.  Our  own  officials  might 
take  a  leaf  out  of  the  French  book  in  this  respect,  and 
stability  in  price  is  worth  striving  for  even  at  some 
temporary  sacrifice ;  it  probably  pays  in  the  long  run. 
But  the  Stock  Exchange  had  another  sort  of  grievance 
in  connection  with  the  Exchequer  bond  issue.  The  pros- 
pectus was  not  advertised,  as  it  ought  to  have  been,  and 
this  parsimonious  policy  amid  so  much  reckless  waste  is 
clearly  penny  wise  and  pound  foolish.  Moreover,  the 
banks  got  their  supply  of  prospectuses  on  Friday,  and 
there  were  only  a  few  copies  for  brokers  to  send  to  their 
clients.  Saturday  was  a  Stock  Exchange  holiday,  and' 
in  many  cases  brokers  could  not  send  out  the  pros- 
pectus till  the  Monday,  so  that  the  banks  got  the  start 
of  the  vitally  important  week-end.  Much  soreness  was 
felt  over  this  incident,  and  very  justifiably,  for  there 
must  have  been  unpardonable  bungling  somewhere. 
Competition  between  banks  and  brokers  is  sufficiently 
keen,  and  it  is  certainly  unfair  to  give  the  former  any 
undue  advantage  iai  this  way.  Even  in  the  Stock  Ex- 
change itself  the  influence  of  the  banks  is  becoming  all- 
powerful,  and  a  proposal  that  bankers  should  only  re- 
ceive one-third  instead  of  one-half  of  the  brokers'  corrr- 
mission  was  hurriedly  dropped  with  the  startled  air  of  a 
frightened  child.  For  the  rest  business  has  been  on  a 
small  scale  with  little  buying  impetus  discernible  any- 
where, although  on  one  day  certain  sections  appeared  to 
receive  powerful  support  which  for  the  moment  arrested 


October  7,   1916. 


Zbc  Jnvestors'  IReview. 
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the  dry-rot  that  was  setting  in.  But  as  we  have  said 
before,  there  is  no  hope  of  any  material  improvement 
under  present  conditions. 

Adjustments  by  the  Stock  Exchange  to  the  new  standard  of 
values  created  by  the  introduction  of  a  6  per  cent,  security 
resulted  in  prices  being;  marked  down  very  substantially  all 
round.     Towards  the  end  of  the  week,  however,  it  was  felt  that 


j  Last  I  This  11 

|Week|Weekj| 


Consols 

War  Loan   3*% 

India3% !!!!!!!! 

..     3i% 

Australian  5j%,  1920-22 
Canada  4%,  1940-^  .... 

.t       45%.  1920-5 

N.S.W.4%.... 

..      4i%5yr.hds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding.... 

Chinese  1896  

„       1912  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4*  %  debs. 
Grand  Trunk  orcf 

Do.  3rd  pf 

Do.    5i  %  3-yr- Notes 

Do.    54%5-yr.      , 

Atchtscn   

Baltimore 

Antofagasta  dfd 

Do,         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co."A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds 

London  &  Provincial  . . . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco 
Brown  (John),  &  Co.    ., 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton 
Fine  Cotton  Spinners  . , 
Anglo-Egyptian  "B"  . 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.) 

Maikop  Pipeline   

Mexican  Eagle 


Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  . . . . 

Carey  United  £1   

Grand  Central  £1 

Quia  Kalumpong  £1 

Highlands  £i 

Java  Para  £  I  

Johore  Rubber  Lands  £1. . 

Langenjavafi j   51/ 

Linggi  2/- 21/9 


London  Asiatic  2/-. 

Malacca  ^i 

Abbontiakoon  (10/-) . . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  {£12)  .. 

Chartered    

City  Deep      

Cons.  Gold  Fields    . , . . 
Cons.  Langlaagte. . . . . . 

Crown  Mines  (lo/-)  . ... 


N.S.W.  45%  1922-7 

5%  1921-3  

New  Zealand  4% 

Queensland  4% 

„  4i%new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4\%,  1920-5 

Westn.  Aus.  4%    


French  War  Loan,  5%  . . 

Japan  4j%  (ist) 

„     (2nd)  

Russia4  % 

.,       4*%     

„      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

MetropclitaQ 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth.-Western 

Sth.-Eastern  dfd | 

Chesapeake . 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland.. 
London  County  &  West... 

Londonjoint  Stock 

Nat.  Prov .  ot  Eng.(£ioi  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 

Fore  stal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  *C'pf. 

Kynochs  

Lever  Bros.  "  C  '*  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears.A.&F 

P.&O.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  ^i 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1    

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Taiping  2/-  

Tandjong  jTi  

Tandjong  Malim  £1 

Tebrau  £1  

United  Serdang  2/- 

Vallarabrosa  2/- 

De  Beers  dfd.  (£2  los.)  . . 

East  Rand   

Gt.  Boulder  (2/->    

Meyer  &  Charlton    

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep  


38; 


the  decline  had  been  allowed  to  go  iar  enough  for  the  time 
being,  and  as  buying  of  an  influential  kind  was  reported  prices 
close  well  above  the  worst.  Consols,  which  touched  58,  rallied 
to  59i,  and  the  3j  per  cent.  War  Loan  finished  only  jj  down  on 
balance  at  85,  but  the  4i  per  cent,  issue  fell  iH  to  gjH-  Local 
Loans  stock  was  marked  down  to  59^  and  Irish  Land  to  54^. 
Colonial  Government  stocks  participated  in  the  scaling  down 
process,  but  not  in  the  recovery,  and  substantial  losses  are 
shown  by  many   Australasian  loans   and   by    Union   of    South 


Africa  4  per  cent.  Foreign  Government  bonds  were  inclined  to- 
be  flat  on  the  news  that  part  of  the  French  Loan  had,  after  a!!, 
been  reserved  for  London,  but  became  steadier  with  the  gilt- 
edged  market.  The  French  Loan  was  marked  down  3^  to  81,. 
bringing  it  to  near  the  level  of  the  new  issue.  Egyptian 
Unified  fell  li,  and  Greek  4  per  cent.  Rentes  i,  while  several. 
Russian  Railway  loans  were  J  to  ij  lower.  Chinese  issues  were- 
weak,  and  small  declines  were  also  recorded  ia  some  of  the 
Japanese  stocks.  In  the  South  American  group  Argentine  5  per 
cent,  of  1886  lost  i,  one  or  two  Brazilian  loans  were  i  to  1 
down,  and  Chilean  5  per  cents,  fell  i  to  2. 

The  Home  Railway  market  was  naturally  upset  by  the  read- 
justment of  prices,  and  a  little  offering  of  stocks  found  no 
buyers.  A  rally  followed  on  the  official  aimouncement  that  the 
bonus  to  employees  would  be  paid  by  the  Government,  but  on 
balance  generally  are  substantially  lower.  North-Western  closed' 
at  loo,  after  touching  ggj-,  Great  Western  dropped  to  91,  and 
Midland  deferred  to  59.  Hull  and  Barnsley  was  marked  2i. 
lower  at  38^,  and  losses  of  J  to  i  were  fairly  numerous.  Cana- 
dian Pacific  shares,  after  being  down  to  186 J,  recovered  to* 
1895^,  but  Grand  Trunk  stocks  were  dull  with  falls  of  J  to  i  ia 
the  preference  and  guaanteed.  American  Railroad  shares  have 
moved  irregularly  in  sympathy  with  the  mood  of  Wall  Street,- 
but  finished  stromg  with  substantial  gains  in  Norfolk  and  Union 
Pacific.  United  States  Steel  touched  124,  and  closed  very  little 
below  that  figure.  Argentine  Railways  have  been  heavy  with; 
losses  of  li  in  Buenos  Ayres  Great  Southern,  2|  in  Buenos 
Ayres  Western,  and  |  in  Buenos  Ayres  and  Pacific.  Central 
Argentine  ordinary  also  fell  i.  and  the  preference  was  marked' 
down  3.  Several  of  the  debenture  issues  were  lower,  but  Argen- 
tine Great  Western  debenture  stock  exceptionaJly  improved  to 
84xd. 

Very  little  interest  has  been  taken  in  Bank  shares,  but: 
Capital  and  Counties  rose  i,  while  London  Joint  Stock  and 
London  County  and  Westminster  both  lost  that  fraction.  London- 
City  and  Midland  dropped  ■^,  and  Barclay  "B"  fell  i. 
Hongkong  and  Shanghai  improved  i  ;  Anglo-South  American 
were  J  higher  on  the  increased  dividend  ;  but  Union  of  Aus- 
tralia declined  i.  Shipping  shares  have  been  very  much- 
quieter,  and  P.  and  O.  deferred,  after  touching  3374,  closed  i 
down  at  338^.  Furness,  Withy  were  offered,  and  relapsed  to- 
52s.,  but  Court  Line  and  Union  of  New  Zealand  both  met  with  sup- 
port, and  showed  small  gains.  Motor  shares  were  dull,  with 
slight  declines  in  Dennis  Bros.,  Darracq,  and  National  Steam 
Car;  but  S.  Smith  hardened  a  little  after  the  meeting. 
Brazilian  Traction  shares  were  offered,  and  fell  ij.  Hudson  s- 
Bay  shares  were  at  first  inclined  to  be  weak,  but  rallied  on 
the  quarterly  statement  of  land  sales,  and  closed  -^  up  at  7. 
Forestal  Lands  ordinary  and  preference  relapsed.  Associated 
Cement  ordinary  were  again  offered,  and  dropped  -fV,  ^nd 
British  Aluminium  and  United  Alkali  were  both  a  shade  easier. 
Engineering  and  Munition  things  were  quiet  and  dull,  Fraser 
and  Chalmers  especially  being  weak,  with  a  fall  10313.  6d.  Otis 
Steel  were  wanted,  and  improved  to  56,  and  Dominion  Steel 
improved  sharply  to  68J  ;  but  Steel  Company  of  Canada  gave 
way.  Courtaulds  were  offered  down  to  6J,  but  recovered  to  6J, 
and  Textile  things  generally  were  dull.  Meat  shares  were 
steady,  and  Catering  things  quiet.  In  the  Oil  share  market  very 
little  of  interest  happened.  "  Shell "  were  offered,  and  re- 
lapsed to  5  15-32,  while  the  preference  dropped  to  9J.  Anglo- 
Egyptian  "B"  receded  to  9s.  3d.,  but  recovered  the  greater 
part  of  the  loss  on  the  latest  return  from  the  property.  Ural 
Caspian  rose  to  34s.,  but  closed  rather  below  that  figure  on 
profit-taking,  and  North  Caucasian,  Spies,  and  Baku  were  all  a 
shade  lower.  Black  Sea  Amalgaanated  relapsed  on  the  report, 
but  closed  a  little  above  the  lowest.  Burmah  were  offered,  and 
feU  to  4J,  and  Anglo-Persian  preference  were  marked  down  is. 
to  20s.  gd.  Lobitos  were  active  on  renewal  of  the  rumour 
tha-t  the  company  would  be  taken  over ;  but  Mexican  Eagle 
things  were  dull,  and  Eagle  Transport  preference  gave  way  to 
5-^.  Good  buying  of  the  higher-priced  Rubber  shares  continued' 
in  the  beginning  of  the  week,  but  profit-taking  then  set  in,  and 
towards  the  end  there  was  a  marked  shrinkage  in  the  volume 
of  business.  Federated  Selangor,  Pataling,  Lanadron,  and 
Sungei  Way  all  met  with  support ;  but  Tandjong,  Tebrau,  and 
United  Sua  Betong  relapsed,  and  Johore  Rubber  I.ands  were 
also  a  trifle  lower.  Java  descriptions  were  firm,  -with  Kasintoe, 
Java  United,  and  Tclogoredjo  most  in  demand.  Ceylon  Rubber 
things  were  also  steady,  but  Rubber  Trusts  were  easier  at 
24s.  6d.  xd. 


LONDON    PRODUCE    MARKETS. 

Sugar. — Ofiicial  quotations  remained  without  change,  and  with- 
supplies  still  inadequate,  orders  have  to  be  curtailed.  With  the 
better  classes  of  grocery  very  scarce,  all  the  lower  descriptions 
meet  with  steady  favour.  Stocks  in  the  three  chief  ports  of  the. 
United  Kingdom  amount  to  120,000  tons,  against  50,000  same 
time  last  year. 

Coffee.— There  was  rather  more  tone  about  the  spot  market 
this  week,  and  a  comparatively  fair  amount  of  business  was  trans- 
acted at  a  firm  range  for  all  desirable  grades.  Imports  from  the 
Brazils  formed  the  chief  supply  offered  by  auction.  The  terminal 
market  proved  quiet,  and  rates  weaker  on  depressing  foreign 
advices.     December,  sold,  47s.  4jd.  to  47s.  ;  May.  50s.  to  49s.  gd. 

CocoA  without  new  feature,  trade  being  very  quiet  and  rates 
generally  unaltered,  as  importers  do  not  unduly  press. 

Tea.— Fair  competition  predominated  for  the  better  kinds,  and 
rates  disclosed  steadiness,  but  common  and  thin  liquoring  parcels 
were  again  slightly  easier.     During  the  week  51,200  packages. 
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Indian,  29,200  packages  Ceylon,  and  4,000  packages  Java  were 
submitted  to  auction. 

Rice. — A  moderate  business  resulted,  and  rates  were  firm,  as 
sellers  adopted  general  reserve.  Bran  also  firm.  Beans  com- 
manded good  support.  Rangoon  spot,  sold,  ;f  26  los.  ;  October- 
December,  £28. 

Spice. — Only  a  quiet  trade  was  conducted  in  all  departments, 
though  price  changes  were  not  of  much  importance.  Tapioca 
dull,  unaltered. 

Fibres.  — As  regards  jute,  business  was  very  limited,  while 
interrupted  by  holidays  in  Calcutta.  Small  sales  include  Halchand 
M  circle,  spot,   London,   at  £32.     Moderate  sales  were  made  in 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  6,  igi6. 


Last 

Week. 


Tlili 
Week. 


tatwe—pei  owl., 
duty  14/,  g8% 
polarisation 

Tate'a  Cubes No.i 

Ditto,  H.T.S.     .. 

Fine  granulated.. 

Lyie'a  granulated 

-Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

'Tea— pet  lb.,  duty 

Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

•  Cocoa  —  per  cwt. 
duty  6cl.  per  lb. 
Trinidad — per  cwi 
Grenada  .,  ., 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
CofTea — per  cwt. 
duty  42/.  per  cwt. 
Bast  India   .,     ,. 

Jamaica 

Costa  Rica  ..  .. 
Provisions- 
Butter,  per  cwt. 
Australian  linest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  Bnest  .. 
NormandybasketE 
Danish  finest  ,. 
Brittany  tolls  - 
doz.lb 

Baoon— pet  cwt. 

Irish      

Continental . .  . . 
Canadian  ,.  .. 
American  . .  , . 
'Sams— pet  cwt, 

Irish      

Canadian  . .  . . 
American  ,,  .. 
Ohooio — pet  cwt. 

Dutch 

Canadian  . .  .  ,* 
English  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand     . . 

-  KlC6 — per  cwt. 
Garden     Siam 

spot 

Rangoon  3  stars.. 

B«s— per  130. 

English 

Irish      

Danish 

'Spelter— 

G.0.6.  as  to  posi- 
tion     

Flour — per  sack. 

Town  Households 
Official      . . 

American   First 

Patents     . . 


£  i.    d. 


«    7    »4 
«    6    74 
nom. 
41  7i-42  ij 

00m. 


nom, 
nom. 

a.  d.  s.  d 


0     8l 


0  9i- 
0  10- 

0  si-o  11) 


£    t.  d. 


!     7     li 

2     6     7! 

nom. 
41  7J-43  >iS 

nom. 


nom. 
nom. 

a.  d.  8.  d 


.'if 


0  8i- 

0  9t-: 


0  loj-i  64 
0  8A-0  iii 
0  8i-I  J 
0  g  -I  o^ 
8 J- 1  o 
0  10  -J  23 
0  7|-0  10 


s. 


s. 


81  o-  85  0 
73  0-  82  6 
70  o-  74  0 
72  0-  91  o 
96  o-  98  0 


67  0-  95  o 
62  0-120  6 
62  0-  84  0 


nom. 
t94/-202/ 
190/-194/ 

nom. 

nom. 
208/-210/ 

17/6-20/6 


1080-117C 
g'6  0-117  c 
100  0-112  0 
g6  o-ioo  0 

136/-150/ 
o  0-0  o 
68  0-114 

70  0-98  0 
1060-1100 
112  0-116  0 

nom. 
1060-1080 

a.  d.  8. d 

17    9 
17    o 

22  6-24  6 

21  6-22  o 

22  0-25  o 


C5t-£*6 

55/ 
54/  upds, 


81  o  -85  o 
73  o  -82  6 
70  0  -74  0 
72  0  -91  o 
96  o  -98  0 


67  o-  95  o 
62  0-120  6 
62  o-  84  0 


nom. 

196/-204/ 

190/-194/ 

nom. 

nom. 
210/-212; 

17/6-20/6 


104  0-115  c 
94  0-1140 
96  0-108  o 

96  o-ioo  0 

i33/-'50/ 
)  0-0  o 
67  0-115  0 

72  0-98  c 

110  0-112  0 
112  0-116  o 

nom. 

108  0-112  c 

s.  d.  8.   d 

17    9 
17    o 

24  6  26  0 
22  6-23  6 

25  0-25  6 


£54J-£49J 

57/ 
56/  upds 


Wool— pet  lb.     I 
Australian 

Scoured  Merino|2  li-3 
Scoured  Cr'ssbr'tl 
Greasy  Merino   .. 
Greasy  Crossbred 
New    Zeal  and 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 


tndlarabberp.lb 

Plantation,      Spot 

Crepe 


Last 
Week. 


£  s.   d, 


Coal— per  ton 

Durham,  best  .. 

Seconds  ..  .. 
Bast  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ..  .. 

Load — per  ton. 
English  Pig..     .. 
Foreign  solt..     .. 

Quiokillver— per 

bottle  firsthand 

Tin— per  ton 
English  Ingots     . 
Do.    bars         .. 
Standard  cash    . . 
Tin  Piates.per  boi 

Oopper — pet  ton. 

English,    Tough, 

per  ton      ..    .. 

Best  Selected    . . 

Sheets 

Standard      ..     •. 
Juta — pet  ton. 
Native    firsts    for 
shipment       Oct. 

Olli— 

Linseed, perton.. 
Kape.ref.English, 

barrels  ..  .. 
Brown      English, 

nakea 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs..   Oct,-Nov. 
Rape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

5;6to6/2jperlb. 
laryland  &  Ohio. 

per  lb.  bond  .. 
Virginialeat..  .. 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manila 

Cigars,  duty  10/6 

per  lb.       ,.     , 

Timber- Wood. 

Pitch  fine    . . 
Indian  leaK 

Turpentine- 
American  Spot  . . 

Oopra— 

Malabar.  London 
Sept.-Oct. 
Ceylon.  London 
South  Sea 
F.M.S.    .. 


3i-2  4} 

5  -2  3J 


0-3    6 
i-i    9J 

'i-3     4 


nom. 
nom. 
nom. 
nom. 
37/6  40/ 
30/ 

£    8.  d. 
32    5    o 

30  10    o 

£■71 

f>77-fi7 

£'7»-hT 

£175  15   ' 

nom. 


nom. 
£Ht-£izS 

£161 
£ii8i-ii9 


£33  10 

£38i-£39i 

£48-£5o 

nom. 
£35    0    c 
£40-^514 

i/ij 
1/2J 

400 
69/6 

nom. 


o  6 — 0 
0  8—1    6 

0  C^  ic 

1  0—3 
1  o — 0 

O  fi — 2     I 

2/  upds. 


250/— 270; 
40:)/— 1)00/ 

3    0 


nom. 
31  15    c 
30    5    c 
30  15    c 


This 
Week. 


£   t.  d. 

lJ-3  10 
8-2  gJ 
3i-2  4i 
5—2     34 

0—3  6 

I— I  9i 

2  li— 3  4 


0    2     4j 

nom. 

nom. 

nom, 

nom. 
37/6  40/ 
28/  35/ 

£  8.  d. 
32  5  o 
30  10    o 

£■71 
ri7g-fi8o 

fl8o-£i8l 

£176  15  o 

nom. 


nom. 
£i43-£i4i 

r    ''^> 
£l20-£l2I 


l£33    7    6 
£39i-£4oi 

£48-£50 

£4}    o    o 

£'5    o    o 
£40-£5iJ 

i/ii 

1/2J 


4     2     0 
71/ 


0  6  -o  10 
08-16 
0  6J-0  10 
10-30 
10-00 
06-2    0 

9/  upds. 


250/—  270/ 
400/—  600/ 

2    2    g 


nom. 
33    1    o 
32    7    6 
32  10    o 


Manila  hemp  at  steady  values.  Spot  coarse,  sold,  Ag  5s.  to 
£49  los. ;  October-December,  £48  los.  ;  January-Marcn,  /^y. 

Shellac  quite  unsettled,  and  T.N.,  October,  sold,  iiis., 
-12IS.  6d.,  and  120s. ;  December,  115s.,  112s.,  124s.  6d.,  and 
123s.  6d. 

Rubber  steadily  held,  and  a  fair  inquiry  ensued.  Plantation, 
spot,  crepe,  sold,  2S.  4jd.  to  2S.  4fd. ;  November-December, 
2S.  4f  d.  to  2s.  5jd.  Ribbed  smoked  sheet,  spot,  done,  2s.  4d.  to 
2s.  4jd.     Fine  hard  Para,  spot,  3s.  2jd. 

Copra  steadily  hardened  during  the  week,  and  a  sustained 
demand  was  experienced  on  account  of  Marseilles.  Ceylon,  Octo- 
ber-December, Marseilles,  sold,  ^38. 

Corn  (Mark  Lane), — Due  mainly  to  shortage  of  supplies  both 
available  and  in  perspective  temporarily,  the  general  undertone 


has  been  further  influenced,  while  prices  of  bread  and  feeding 
stuffs  were  carried  np  to  a  higher  level  since  last  Monday.  Wheat : 
English  whites  and  reds  delivered  up  range  to  6Ss  per  qr.,  504  lbs. 
Imported  grades  No.  i  Northern  Manitoba,  76s.,  ex  ship.  Fiour  : 
Minneapolis  first  patents,  55s.  upwards,  landed.  Grinding  Barley  : 
American,  46s., ex  ship;  Indian,  50s.  upwards,  ex  quay.  Oats:  La 
Plata,  landed,  33s.  gd.  to  353.,  as  to  quality.  Maize:  La  Plata, 
sound,  50s.  6d.,  ex  ship,  and  51s.  6d.,  landed. 

Metals. — Copper  :  The  standard  market  exhibited  a  further 
advancing  tendency  since  last  Monday,  business  being  again  on  a 
small  scale.  Cash  delivery  by  the  middle  of  the  week  reached 
£120,  and  three  months  £i^(>  los.  The  tendency  was  quite 
nominal  at  Thursday's  meeting,  when  cash  left  off  at  ;f  120,  and 
three  months  £i\'].  Tin  occupied  fairly  good  attention  this 
week,  and  rates  moved  in  an  upward  direction,  while  the  market 
manifested  irregularity  at  intervals.  Settling  down  last  Monday  at 
;f  175  cash,  and  ;f  175  53.  three  months,  standard,  cash,  by  the 
middle  of  the  week  left  off  at  £\y(>  15s.,  and  three  months  at 
;f  ^77  5S-,  Thursday  final  values  of  these  dates  being  £it]  ios. 
and  /178.  Shipments  from  the  Straits  for  September  last — 
United  Kingdom,  1,910  ;  America,  600  ;  and  Continent,  760  tons. 
Lead  quiet,  unaltered.  Soft  foreign,  October,  /30  los.  ;  January, 
^29  IOS.  Spelter  firmer.  G.ob.,  October,  ^54;  and  January, 
^49.     Quicksilver,  £\']  ijs. 

Cotton  (from  our  Manchester  correspondent).  —  A  further 
upward  movement  in  prices  has  occnrred  in  the  market  during  the 
past  week,  and  the  tone  continues  very  strong.  Quite  apart  from 
the  rise  in  raw  material  rates  there  is  a  tendency  for  values  in  yam 
and  cloth  to  appreciate  as  the  output  of  the  industry  is  steadily 
being  reduced  owing  to  the  smaller  amount  of  available  labour. 
Bullish  advices  have  been  received  relating  to  the  American  crop, 
and  short  supplies  this  season  seem  to  be  assured.  Less  satisfactory 
advices  are  also  being  received  as  to  the  Egyptian  crop,  and  it  seems 
very  probable  that  the  output  will  be  much  smaller  than  at  one  time 
expected.  Most  of  the  facts  ot  the  situation  are  undoubtedly  pointing 
to  still  higher  values,  and  it  remains  to  be  seen  to  what  extent 
consumption  will  be  aS^ected  by  the  course  of  events.  The  general 
inquiry  in  cloth  for  export  has  kept  up  fairly  well,  but  the 
turnover,  as  a  whole,  shows  a  falling  off  compared  with  recent 
previous  weeks.  India  has  given  less  support  in  bleaching  and 
printing  cloths,  and  in  grey  shirtings  and  dhooties  limits  are 
very  slow  in  being  raised.  The  prospects  in  China  do  not  improve, 
and  it  is  said  that  the  prices  now  being  secured  at  the  auctions  in 
Shanghai  are  much  below  replacement  values.  The  undercurrent 
of  demand  for  Egypt  continues  encouraging,  and  we  are  likely  to 
experience  free  exports  to  that  market  during  the  next  few  months. 
Irregular  operations  have  occurred  in  home  trade  fabrics,  some 
buyers  showing  much  more  enterprise  than  others.  Prices  in 
certain  fine  cloths  made  from  Egyptian  yarns  have  decidedly 
advanced  in  price  during  the  last  week  or  two,  and  the  figures  now 
asked  are  almost  prohibitive.  In  American  yarns  for  home  con- 
sumption the  undercurrent  of  demand  has  been  fairly  healthy  ; 
but,  speaking  generally,  the  total  sales  show  a  falling  off.  Pro- 
ducers of  fine  counts  have  recently  strengthened  their  position. 
Disappointing  reports  continue  to  be  received  from  producers  of 
export  yarns,  the  offers  for  India  being  poor.  Bolton  spinnings 
continue  to  be  firmly  held  at  the  higher  rates ;  but  trade  is  now 
disorganised,  and  to  purchase  freely  at  the  moment  means  taking 
a  good  deal  of  risk,  although  any  immediate  slump  in  values  is  not 
anticipated. 


Six    Months'    Revenue. 

It  amounted  to  ;^"i63, 923,000,  which  was 
;^6i,056,ooo  more  than  the  income  for  the  correspond- 
ing half  of  the  past  fiscal  year,  and  fully  ;/^2, 000,000 
more  than  the  income  for  the  entire  year  1909-10.  What 
does  this  increase  portend?  We  know  by  keen  experi- 
ence what  it  means  in  the  way  of  enforced  economy  to 
many  people,  but  does  it  imply  that  the  nation,  by  self- 
denial  and  unflinching  determination  to  carry  this  war 
to  a  successful  end,  is  capable  of  sustaining  the  demands 
a  resolve  so  unflinching  lays  upon  it?  \\'e  think  it  does, 
and  that  the  indications  are  favourable,  although  it  is 
impossible  at  this  early  date  to  prophesy  the  certainty  cf 
such  a  magnificent  revenue  as  Mr.  McKenna  calculated 
for.  In  his  latest  Budget  arrangements  he  put  down 
the  revenue  for  the  current  fiscal  year  at  ;£r502, 275,000, 
and  his  actual  income  for  the  first  six  months  of  it  is 
;^338, 352,000  .short  of  that  forecast.  But  there  is 
nothing  at  all  in  that,  because  the  first  half  of  the  Ex- 
chequer year  is  the  lean  half  always,  and  to  us  the 
astonishing  fact  still  is  that  the  revenue  should  have 
come  in  so  magnificently  as  it  has  done. 

Look  at  the  property  and  income-tax  alone.  In  the 
half-year  just  closed  it  is  given  ;^i8,02o,ooo  more  than 
in  the  corresponding  half-year,  or  ;^34,8o5,C)00  in  all. 
Over  and  above  this  the  new  excess  profits  duty  has 
furnished  ;^3i, 385,000,  so  that  in  the  six  months  these 
two  direct  taxes  have  produced  ;^4q,405,ooo  more  than 
the  income-tax  alone  gave  to  S'eptember  30,  1915,  or  a 
total  to  date  of  ;^65, 190,000.  That  is  most  encourag- 
ing from   the  war-waging  point  of  view,  but  it  still 
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leaves  almost  ;£"2 16,000,000  to  come  in  if  Mr. 
McKenna's  forecast  is  to  be  made  good,  and  doubts  may 
be  legitimately  entertained  whether  so  large  a  sub- 
traction from  the  nation's  income  can  be  safely  reckoned 
upon,  not  merely  for  this  year,  but  for  many  years  to 
^  come.  Against  the  forecast  may  be  put  the  fact  that, 
remarkable  as  our  foreign  trade  still  is,  it  has  neither 
the  magnitude,  the  variety,  nor  in  all  respects  the  pro- 
fitableness of  our  pre-war  trade.  In  many  directions 
the  ordinary  profits  of  business,  manufacturing  and 
agency,  will  probably  be  reduced,  if  not  now,  certainly 
after  the  war.  In  mitigation  of  a  view  of  that  kind, 
however,  we  must  place  the  fact  that  wholly  unusual 
profits  are  accruing  now  to  those  engaged  in  certain 
branches  of  our  foreign  trade  through  the  rise  in  prices, 
the  urgent  and  constantly  increasing  demands  of  our 
Army  and  Navy,  and  to  some  extent  through  the  capture 
of  trade  that  three  years  ago  was  German.  Also  many 
branches  of  domestic  business  are  being  stimulated  to 
an  unexampled  extent  by  war  necessities,  and,  on  the 
whole,  it  is  reasonable  to  conclude  that  the  volume  of 
profits  available  for  the  tax-collector  will  be  larger  this 
year  than  ever  before.  That  being  so,  it  would  not  be 
prudent  to  cast  doubts  upon  the  Treasury  estimates.  In 
one  direction  only  is  there  a  warning  which  looks  serious 
against  putting  faith  in  the  official  forecast.  Excise  is 
falling  short,  not  to  an  increasing  extent,  for  the  decline 
of  the  past  quarter  is  only  ;£'i,  132,000,  whereas  for  the 
past  six  months  it  is  ;^2,93S,ooo.  It  is  a  decline,  how- 
ever, and  looking  at  the  restrictions  put  upon  the  drink 
traffic,  restrictions  which  it  may  be  expedient,  even 
necessary,  to  extend,  it  is  possible  enough  that  at 
March  31  next  the  expected  ;^65,ooo,ooo  from  Excise 
will  not  have  been  forthcoming.  In  fact,  there  is 
;^40, 000,000  to  collect  under  Excise  during  the  next  six 
months  in  order  to  make  good  the  forecast,  but  the 
March  quarter  may  do  much,  and  at  the  worst  the 
decline  is  likely  to  be  made  good  from  other  sources  of 
revenue.  Customs,  for  example,  have  given 
;^i  1,350,000  more  in  the  half-year,  and  the  total  re- 
ceived under  that  category  of  income  is  not  far  short 
of  half  the  estimate  for  the  entire  12  months. 

But  there  is  still  another  branch  of  revenue  whose 
product  lags,  viz.,  the  death  duties.  These  are  ex- 
pected to  give  ;^,"30,ooo,ooo  this  fiscal  year,  and  in  the 
first  six  months  they  contributed  ;£,"i  78,000  more  than 
the  half  of  that  forecast,  but  the  decline  on  last  year  is 
nevertheless  ;^i,S37,ooo.  Here  no  doubt  the  fait  in 
the  prices  of  all  kinds  of  securities,  especially  of  trustee 
securities,  is  affecting  the  capital  value  of  deceased 
estates,  and  through  that  hurting  the  revenue.  But  in 
this  case  likewise  there  is  no  such  reduction  as  would 
warrant  pessimism.  If  the  worst  comes  to  the  w-orst, 
moreover,  the  nation,  rich  and  poor,  high  and  low, 
must  submit  itself  to  a  universal  "  rationing  "  of  in- 
come. To  each  individual,  according  to  .status  and 
responsibilities,  a  fixed  spending  limit  would  have  to  be 
determined,  all  revenue  beyond  that  being  the  property 
of  the  Treasurj'.  A  peasant  might  be  able  to  live  on 
IDS.  or  I2S.  a  week,  a  peer  could  not  perhaps  exist 
under  30s.  or  40s. 

It  is  on  the  side  of  the  expenditure  that  we  may  have 
room  for  disquieting  thoughts,  for  in  the  six  months 
that  has  amounted  to  ;^c)04,8o2,ooo,  or  ;£,'230,ooo,ooo 
more  than  the  war  absorbed  in  the  first  ha'f  of  the  past 
fiscal  year.  Supply  services  alone  have  taken 
;^i8o, 000,000  more  at  ;^83i,7i7,ooo,  and  interest  on 
the  war  debt,  at  ^56,669,000  for  the  six  months,  is 
almost  ^52,000,000  more.  Debt  interest,  in  fact,  in- 
cluding the  permanent  oharge  on  the  old  debt,  which  is 
down  about  ;^50o,ooo,  has  taken  nearly  _£'69,ooo,ooo 
in  the  half-year,  and  the  charge  is  now  every  week  on 
the  increase,  a  fact  which  those  who  devote  their  minds 
to  calculations  about  the  future  of  our  foreign  trade 
and  the  capacity  of  the  nation  when  the  war  is  over  to 
finance  all  kinds  of  enterprise  at  home  and  abroad 
would  do  well  to  try  and  grasp  the  significance  of. 
Debt  charges  w-hen  the  war  ends  may  lay  a  load  of 
;^2oo,ooo,oc)o  per  annum  upon  the  nation  for  at  least 
five  years  after  pe^ce  has  been  secured.  We  can  only 
carry  that  load  if  we  stand  shoulder  to  shoulder,  with 
France  first  and  foremost,  and  with  all  our  other  AHies  in 


leal  helpfulness.  .At  the  same  time,  there  is  nothing, 
as  yet  to  alarm  us  in  the  costs  of  the  war,  provided  we 
continue  able  to  finance  them  without  having  to  in- 
crease to  a  serious  extent  our  dependence  upon  foreign, 
support.  After  all,  part  of  these  huge  war  costs  will 
come  back  to  us,  because  they  represent  the  assistance 
given  to  our  .Allies,  aind  wc  must  insist  that  the  popula- 
tion of  the  derelict  empires  will  have  to  shoulder  the 
main  part  of  the  load.  To  bear  our  burdens  is  but  a 
light  punishment  to  mete  out  to  their  ruling  classes, 
\vhich  prepared  for  and  brought  about  the  war,  and  itf« 
making  these  classes  pay  for  their  crime  we  may  open 
the  way  to  freedom  for  the  races  they  have  so  long 
held  in  bondage.  .\nd  one  supreme  good  will  spring- 
out  of  all  the  agony  of  woe,  if  a  new  ideal  of  inter- 
national comity  of  brotherliness  in  furthering  the  good' 
of  each,  the  advancement  of  all,  emerges  to  rule. 


American  Business  Notes. 


October  is  the  electioneering  month  in  the  Presidency 
contest,  once  every  four  years,  and  the  fight  is  now  in 
full  swing,  both  candidates  pursuing  their  canvass 
with  heightening  energy  and  ardour.  Which  is  going 
to  win  we  in  a  manner  neither  know  nor  care  much,  but 
it  is  at  least  satisfactory  to  find  that  neither  President 
Wilson,  the  Democratic  candidate,  nor  Mr.  Hughes, 
bis  Republican  antagonist,  has  truckled  to  the  German- 
American  voter.  They  have  behaved  like  honest  men 
when  confronted  by  the  truculent  attitude  of  these  alien 
citizens  who  are  not  Americans  cither  in  sentiment  or 
habits  of  life.  Always  ready  to  use  tools  which  may 
serve  to  disguise  their  machinations,  the  German- 
Americans  have  paid  renegade  Irishmen — and  no- 
country  in  the  world  has  been  cursed  with  more  traitors 
than  Ireland — to  try  and  bully  the  candidates  to  give  a 
pledge  in  favour  of  Germany  or  German  interests. - 
The  attempt  has  met  with  ignominious  failure,  but  that 
will  not  prevent  the  besotted  Teuton  mind  from  going 
on  plotting  and  intriguing  until  it  gets  the  next  knock- 
down blow.  One  would  have  thought  that  by  this  time 
the  densest,  most  fatuous  Germain  biped  would  have 
begun  to  comprehend  that  it  is  the  policy  of  the  insane 
to  preach  a  gospel  of  hatred  of  one's  neighbour  to  a 
country  which  has  suffered  in  many  ways  from  the 
abominable  practices  of  the  German  military  caste. 
But  they  do  not  see  it,  think  themselves  still  the  light 
of  the  world  in  their  intellectual  elevation  and  moral' 
aloofness ;  so  the  natural  result  will  be  that  German- 
American  disaffected  citizens  will  have  no  influence 
whatever  either  on  ihe  poll  on  the  gth  of  next  month  or 
on  the  future  policy  of  the  Washington  Government, . 
no  matter  which  candidate  returns  there  the  victor. 

Mexican  affairs  have  made  practically  no  progress 
since  we  last  alluded  to  them.  ITie  brigand  Villa's 
alleged  capture  of  Chihuahua  disturbed  the  equanimity 
of  the  Joint  Commission  sitting  on  Mexican  affairs  to 
some  extent,  and  perplexity  was  aroused  by  the  contra- 
dictory nature  of  the  information.  One  United  States 
authority  roundly  declared  that  a  large  number  of 
deserters  had  left  the  Carranza  army  of  6,000  men 
located  in  the  neighbourhood  of  the  city  to  join  Villa, 
and  that  a  great  quantity  of  arms  and  other  loot  had 
been  abstracted  by  the  brigands.  On  the  other  hand, 
General  Trevino,  who  was  in  Chihuahua,  denied  that 
the  bandits  had  captured  the  city  at  all,  and  Mr.  Juan  T. 
Burns,  the  Mexican  Consul-General  in  New  York  City, 
officially  published  the  general's  denial.  Not  only  did 
he  declare  that  the  report  that  Chihuahua  City  w-as 
attacked  and  captured  by  the  bandits  was  entirely  in- 
correct, but  added  that  "  one-third  of  those  who  put  up 
the  fight  did  not  get  away  alive."  He  expected  that 
the  whole  band  would  soon  be  annihilated. 

Who  we  are  to  believe  on  this  episode  is  not  yet 
dear,  but  in  the  meantime  various  difficulties  of  another 
sort  keep  cropping  up,  principally  we  imagine  owing 
to  the  financial  inexperience  of  Carranza.  He,  for 
example,  has  issued  a  decree  taking  away  the  monopoly 
of  issuing  bank  notes  from  the  two  banks  in  Mexico 
hitherto  possessing  it,  viz.,  the  London  and  Mexico 
Bank   and   the    Banco    National.        It  is    alleged    that 
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between  them  these  two  can  issue  notes  to  the  amount 
•of  about  100  million  pesos,  and  Carranza  accuses  them 
ot  using  their  liberty  to  inflate  the  currency.  There- 
lore  he  has  ordered  their  note  issues  to  stop,  or  rather 
Jius  ordered  them  within  60  days  to  acquire  metallic 
reserves  dollar  for  dollar  against  their  notes  ajid  under 
penalty  of  being  compelled  to  liquidate.  The  banks  at 
•once  closed  their  doors  by  way  of  protest,  but  as  the 
Provisional  Government  of  General  Carranza  is  said  to 
be  contemplating  the  establishment  of  a  national  note 
issuing  agency  or  bank,  it  seems  probable  that  a  con- 
siderable amount  of  time  and  wrangling  will  have  to 
pass  by  and  lake  place  before  things  settle  down,  and 
ihere  may  be  further  confiscation  of  foreign  property. 
The  real  trouble  appears  to  be  that,  however  well  in- 
tentioned  he  may  be.  General  Carranza  has  no  practical 
knowledge  of  business,  but  is  a  dreamer  of  the  type  of 
Madero  who  has  neither  the  astuteness  nor  the  force  of 
character  to  enable  him  to  rescue  his  country  from  the 
i>Iough  into  which  it  has  been  plunged. 

Two  important  Western  railway  companies  have 
issued  their  reports  for  1915-16  since  we  last  wrote,  the 
most  important  being  the  Chicago,  Milwaukee,  and  St. 
Paul.  It  earned  gross  $105,646,000  at  a  cost  of 
■$69,121,000,  gross  receipts  being  up  $14,211,000  and 
expenses  higher  by  $7,149,000.  There  was  an  increase 
of  $517,000  in  the  amount  of  taxes  levied  which 
brought  the  total  up  to  $5,264,000,  but  leaving  that  out 
of  account,  working  expenses  were  only  65.43  per  cent, 
-of  the  receipts  against  67.78  per  cent.,  the  proportion  of 
the  previous  year.  Exceptional  prosperity  was  thus  in- 
dicated, and  the  consequence  was  that  after  pgying 
bond  interest  to  the  amount  of  nearly  $1,000,000  more 
than  for  the  preceding  year  and  also  disbursing  fully 
•$700,000  additional  for  hire  of  equipment  and  nearly 
•$200,000  more  as  rents  paid,  the  year  closes,  after  pay- 
ing the  7  per  cent,  preference  dividend  and. giving  the 
ordinary  shares  5  per  cent.,  with  a  surplus  of 
S2, 738, 000,  which  compares  with  a  deficit  of  $1,399,000 
for  the  preceding  year.  For  the  year  closed  June  30, 
1914,  however,  the  surplus  was  $1,524,575.  On  any 
comparison  last  year  was  a  prosperous  one,  and  the 
company  would  seem  to  have  been  warranted  in  spend- 
ing $17,966,000  on  capital  account.  Of  that,  however, 
^51630,000  was  the  cost  of  purchasing  the  Idaho  and 
Washington  Northern  Railroad.  Another  $9,309,000 
of  the  total  went  in  "  additions  and  betterments,"  which 
seem  to  be  provided  for  almost,  if  not  altogether,  from 
capital.  The  company  carried  22.69  per  cent,  more  tons 
of  freight  one  mile  than  in  the  previous  year,  but  the 
revenue  earned  per  ton  per  mile  was  3.10  per  cent, 
down.  But  that  decline  may  have  been  due  to  the  longer 
haulage. 

Next  we  have  the  Chicago  and  North-Western  pro- 
perty, whose  gross  earnings  rose  $10,534,000  to 
$9ii3i4>ooo-  This  increase  was  earned  at  an  additional 
cost  of  $5,581,000  in  working  expenses,  raising  their 
aggregate  to  $6r,952,ooo.  The  company  paid  $225,000 
more  in  taxes,  but  without  counting  that  the  ratio  of 
■working  expenses  was  67.85  per  cent,  compared  with 
69.78  per  cent,  for  the  previous  year  and  71.31  per  cent, 
for  1912-13.  Debt  interest  was  slightly  less,  and  there 
was  a  small  reduction  in  rents  paid,  so  that  the  total 
deductions  from  the  entire  free  income  of  $27,660,000 
came  to  $10,594,000  as  compared  with  $10,974,000  the 
year  before  and  $11,140,000  for  1913-14.  The  usual 
7  per  cent,  dividend  was  paid  on  the  ordinary  stock,  and 
there  was  a  surplus  of  $6,166,000  left  to  carry  forward, 
which  compares  with  one  of  $810,000  in  the  preceding 
year.  The  reasons  for  the  prosperity  are  common  to 
the  whole  country,  which  has  been  everywhere  stimu- 
lated to  great  industrial  activity  by  European  expendi- 
ture on  war. 

It  would  seem  that  the  late  J.  J.  Hill,  despot  of  the 
Northern  Pacific  and  other  railroads,  a  position  to 
which  he  rose  through  financial  campaigning  conjointly 
in  the  early  days  with  the  late  Lord  Strathcona  and  Lord 
Mount-Stephen,  and  afterwards  "  all  on  his  own,"  has 
left  property  of  the  estimated  amount  of  $40,000,000, 
or  £^8,000,000  sterling.  He  died  without  having  made 
his  will,  and  at  first  his  estate  was  put  down  at  a  tenta- 


tive valuation  of  $10,350,000,  but  it  has  grown  in  the 
interval  to  this  great  figure,  and  the  State  of  Minnesota, 
it  is  said,  will  receive  $1,250,000  in  the  aggregate  from 
it  by  way  of  inheritance  tax.  If  it  had  been  five  times 
as  much,  none  of  the  heirs  need  have  been  left  in  risk  of  • 
immediate  poverty. 


Insurance  News. 


A  certain  number  of  policyholders  now  serving  with 
the  forces  appear  still  to  be  labouring  under  a  miscon- 
ception as  to  income-tax  concessions  granted  to  them, 
and  it  is  evident  from  correspondence  that  has  recently 
appeared  that  the  provisions  of  the  Finance  Act  which 
received  the  Royal  .Assent  in  July  have  been  as  yet  im- 
perfectly understood  in  quarters  directly  concerned.  All 
war  life  assurance  premiums  may  be  deducted  from 
income  liable  to  taxation,  even  though  the  total  pre- 
mium exceeds  one-sixth  of  the  annual  income.  A 
policyholder  who,  whether  under  a  policy  taken  out 
before  the  war  or  not,  is  paying  an  extra  war  premium, 
or  whose  premium  includes  an  addition  for  war  risk,  is 
entitled  to  full  relief  in  respect  of  same,  in  addition  and 
without  any  prejudice  to  such  relief  as  he  could  have 
claimed  had  the  question  of  war  risk  never  entered  into 
his  contract.  A  clause  of  the  Act,  however,  appears  to 
limit  the  relief  in  the  case  of  policies  effected  after 
June  22  to  3s.  in  the  pound,  rebate  of  super-tax  being 
withdrawn  altogether  irrespective  of  the  date  of  the 
policy. 

Twenty  years  have  passed  since  the  directors  of^  the 
Clerical,  Medical  and  General  Life  Assurance  Society 
made  any  change  in  the  rates  of  premium  charged" for 
whole-life  participating  policies.  During  the  interval  the 
profit-earning  powers  of  the  society  have  steadily  in- 
creased, and  two  years  ago  the  non-profit  rates  were 
substantially  reduced  in  order  to  render  the  relative 
attractions  of  the  two  tables  more  consistent.  The 
directors  have  now  taken  advantage  of  the  opening  of 
a  new  quinquennium  to  revise  both  tables.  In  the 
result,  the  non-profit  rates  for  ages  above  57  are  re- 
duced, and  the  reduction  of  rates  now  made  should 
prove  attractive,  in  view  of  the  fact  that  a  number  of 
policies  are  now  effected  at  the  higher  ages  in  order  to 
provide  for  death  duties,  and  so  on.  The  profit  rates 
up  to  age  29  are  sligTitly  increased,  but  from  age  29 
onwards  show  a  substantial  and  progressive  reduction. 

The  profits  of  the  South  British  Insurance  Co.  (New 
Zealand)  were  maintained  at  about  the  level  of  the  pre- 
vious year,  and  the  dividend  for  the  year  now  ended  is 
made  up  to  the  usual  4s.  6d.  a  share.  .Allocations  to 
reserve  are  the  same,  namely,  ;^40,ooo,  while  ;^4i,ooo 
(which  includes  the  ;^20,ooo  placed  to  investment 
fluctuation  fund  last  year)  has  been  written  off  invest- 
ments. 


letters  to  the  lEMtor. 


THE  LAND  A  NATIONAL  ASSET. 

De.-\r  Sir, — Your  article  of  September  30  contains 
the  wise  saying  that  the  land  "  must  be  treated  as  the 
greatest  source  of  wealth  and  well-being  the  nation 
possesses."  The  whole  ol  the  article  is  of  great  interest 
at  the  present  moment.  .As  one  goes  on  through  the 
countryside  it  is  no  infrequent  sight  to  find  dilapidated 
buildings  which  will  fall  down  in  a  few  years ;  buildings 
in  the  country  are  often  well  worth  maintaining  because 
of  the  cost  of  carting  labour  and  materials.  One  of  the 
curses  of  poor  land  owned  by  impoverished  landlords  is 
that  much  of  it  is  entailed,  and  unless  there  is  a  strong 
personal  character  behind,  one  finds  the  place  is  allowed 
to  go  to  pieces  so  long  as  some  tenant  farmer  robs  the 
land  to  pay  his  annual  rent,  bleeding  the  farm  down  to 
something  approaching  prairie  value. 

Dr.  Somerville's  researches — and  his  own  courageous 
experiments  on  the  South  Downs — go  to  show  what 
enormous  improvement  can  be  made  on  most  poor 
neglected  soils  by  the  use  of  basic  slag.  But  he  also 
shows  that  it  is  a  landlord's  manure,  and  few  tenants 
are  willing  to  increase  the  value  of  low-rented  land  for 
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fear  their  rent  may  be  raised.  Tlie  economic  law  of 
rent  is  that  the  landowner  is  in  a  position  to  take  every- 
thing except  the  tenants'  bare  living,  owing  to  com- 
petition for  that  monopoly,  land.  If  the  foreign  com- 
petitor is  hindered  by  tariffs,  and  the  home  consumer 
pays  extra  for  his  foodstuffs,  it  will  mean  in  most  cases 
a  higher  rent  and  a  higher  tithe  based  on  corn  prices, 
with  higher  costs  of  manures,  feeding  stuffs,  and  imple- 
ments due  to  restricted  competition,  or  importers' 
delivered  prices  being  higher.  Landowning  should  be 
a  business  and  bad  farmers  should  be  weeded  out,  but 
-while  landowners  accumulate  money  in  trade,  and  do 
not  trouble  about  their  land  or  their  tenants  so  long  as 
they  get  a  few  days'  shooting  each  year  near  their  park- 
lands,  so  long  will  the  land  fail  to  be  an  economic  asset 
to  the  nation.  Landowners  are  riding  for  a  fall  unless 
they  take  up  their  business  responsibilities  seriously, 
and  the  least  that  is  likely  to  befall  them  is  that  the 
management  of  their  lands  may  be  put  in  the  hands  of 
some  County  Council  land  agent  in  the  interest  of  the 
nation  at  large. 

The  ploughing  up  of  pasture  land  is  not  always 
economical  or  wise,  but  neglected  pasture  is  generally 
■open  to  considerable  improvement,  and  in  consequence 
will  often  carry  permaneatly  double  its  present  head  of 
livestock.  A  National  Agricultural  Bank  wouW  go  very 
far  to  improve  the  output  of  foodstuffs  economically, 
tut  the  financial  interests  are  not  very  favourable  to  the 
Idea,  partly  owing  to  landlords'  lien  on  the  stock  for 
rent.  Any  increase  of  the  yields  would  in  time  benefit 
the  landowner  in  many  ways. 

W.  CoBBETT  Barker. 

Rochester,  October  3,  "19 16. 


The  Week  in  Mines. 


Business  has  been  less  active  this  week  in  the  Mining 
markets,  which  have  been  undex  the  influence  of  the  new  6  per 
cent.  Exchequer  Bonds,  though,  of  ceurse,  to  a  lesser  extent 
than  the  investment  departments  of  the  House.  Eastern  Rand 
shares  have  continued  to  meet  with  good  support  from  Cape 
operators,  notably  Modder  Leases,  while  Nourse  Mines  rose 
sharply  on  the  report,  which  indicates  that  results  should  im- 
prove shortly.  The  Broken  HiU  group  has  been  weak  on  fears 
as  to  the  new  profits  taxation  proposals  of  the  Commonwealth 
Government ;  but  wthen  it  was  realised  that  they  had  been 
exaggerated,  the  market  hardened  a  little.  Copper  and  Tin 
shares  have  been  active  and  firm,  notably  Rio  Tintos,  Anglo- 
Continentals,  and  Forum  Rivers.  Burma  Corporations  have 
been  strong. 

South   and   West   Africans. 

Eastern  Rand  shares  have  again  enjoyed  a  fair  amount  of 
activity  and  strength.  There  has  been  persistent  buying  of 
Modder  Leases  on  dividend  hopes,  and  the  price  is  3s.  gd. 
higher  at  52s.  6d.  Gedulds  have  also  been  in  good  request, 
and  have  risen  is.  6d.  to  47s.  6d.  New  Modderfonteins  re- 
lapsed J  to  18J  on  profit-taking  following  the  issue  of  the  report, 
which  is  a  very  excellent  one ;  but  Nourse  Mines  advanced 
ts.  to  22s.  6d.  on  the  report,  which  proved  to  be  more  re- 
assuring than  had  been  anticipated.  Central  Minings  at  7, 
Rand  Mines  at  3-ji,  Simmer  Deeps  at  4s.  3d.,  and  Village  Main 
Reefs  at  25-32  have  been  inquired  for,  and  are  slightly  higher 
on  balance.  In  the  Rhodesian  department,  Chartereds  im- 
proved to  I2S.  gd.,  and  Crescens  rose  is.  to  69.  gd.  .on  the 
increased  profitis.  shown  in  the  report.  Tanganyikas,  after 
rising  to  an  appreciable  extent,  reacted  on  profit-taking  to 
2Ai.  Diamond  shares  show  a  general  decline.  De  Beers  De- 
ferreds  have  fallen  i  to  12 J,  Jagers  4  to  3 J,  and  Premier 
Deferreds  J  to  $%.  Among  West  African  shares,  Gold  Coast 
Amalgamateds  improved  to  17s.  3d.,  and  Fanti  Consols  were 
wanted  at  fas.  gd. 

Copper   and   Miscellaneocs. 

A  further  rise  of  jQ^i  per  ton  in  the  price  of  copper  has 
stimulated  copper  shares  into  fresh  strength  and  activity. 
Anacondas  have  risen  }  to  2o|,  Arizonas  -?g  to  2f,  and.  Mens 
Cupris  3d.  to  71S.  3d.,  and  Rio  Tintos  i  to  623,  the  last-named 
on  the  doubling  of  the  interim  dividend.  Hamipdens  have 
been  exceptionally  dull  on  Australian  taxation  fears,  the  price 
falling  IS.  6d.  to  35s.  Tin  shares  have  been  bought  freely  in 
view  of  a  further  advance  of  £4i  in  the  price  of  the  metal. 
Anglo-Continentals  have  risen  2s.  3d.  to  iis.  gd.,  Forum 
Rivers  i  to  27-32,  East  Pools  iV  to  '11,  and  South  Croftys 
od    to  15s.  ;  but  Dokoaths  have  relapsed  gd.  to  los.  gd. 

The  Broken  Hill  group  has  been  depressed,  but  the  market 
made  a  partial  recovery  in  the  latter  part  of  the  week.  Pro- 
prietarys,  after  falling  to  52s.  6d.,  closed  4s.  3d.  lower  at 
53s.  6d;  but  North  are  is.  6d.  lower  at  45s.,  and  Sulphides 
gd.  at  26s.  Alaska  Treadwells  have  declined  i  to  4,  but  John 
Del  Keys  have  risen  is.  6d.  to  i6s.  gd.  Russians  have 
weakened    with    the    adverse   movement    of    exchange.     Russo- 


Asiatics  have  fallen  i  to  6,ig,  Tanalyks  3-32  to  2  23-32,  and 
Irtyshs  3-32  to  2  11-32.  Heavy  buying  of  Burma  Corporations 
hoisted  the  price  up  to  gos.,  but  profit-taking  caused  a  relapse 
to  4J.  Indians  are  easier,  except  North  Anantapur  Prefs., 
which  have  risen  J    to  ii^. 

MINING    NEWS. 

Nourse  Mines. — The  report  for  the  year  ended  June  30 
states  that  the  grade  of  ore  mined  was  disappointing,  and  after 
a  thorough  investigation  it  was  decided  to  ck)6e  down  the 
West  Mill  and  concentrate  reduction  operations  at  the  Deep 
Mill,  wlhich  is  being  extended.  It  is  confidently  expected  that 
as  soon  as  the  necessary  alterations  have  been  made  increased 
profits  will  result  from  economies  in  concentrating  reduction 
work  and  crushing  a  higher  grade  of  rock.  In  consequence  of 
the  adoption  of  this  policy,  the  ore  reserves  at  the  close  of  the 
year  were  considerably  less  than  that  shown  in  the  report  of 
the  previous  year,  but  ar«  0.5  dwts.  higher  in  value.  The  total 
quantity  is  estimated  at  2,i6g,3oo  tons.  During  the  year  the 
revenue  was  ;£775,362,  or  23s.  4d.  per  ton — a  decrease  of 
2S.  iid.  per  ton.  Costs  dechned  by  is.  id.  per  ton,  to  igs.  iid., 
and  the  working  profit'  was  ^Ji  14,203,  equal  to  3s.  sd.  per 
ton — a  decrease  of  ^^43,840,  or  is.  lod.  per  ton.  Nett  profit 
was  ;f  114, 756,  against  ;£i5i,626;  the  dividend  was  reduced  from 
13I  per  cent,  to  10  per  cent.,  but  the  carry-forward  is  raised 
from.  2ii2.8g5   to  /i27,92g. 

RooiBERG  Minerals. — During  the  year  ended  June  30,  3D,4fao 
tons  were  milled,  as  compared  with  37,263  tons  in  1914-15  ;  706 
tons  of  metallic  tin  were  produced,  against  730  ton®.  The 
revenue  per  ton,  however,  rose  from  £2  i8s.  Sd.  to  ;^3  4s.  3d., 
the  average  price  realised  being  ^^lo  higher  at  ;£i6i  per  ton  of 
tin.  Working  costs  show  an  increase  of  7s.  gd.  per  ton  at 
£2  10s.  5d.  per  ton  milled,  owing  to  increased  expenditure  on- 
development.  The  total  working  profit  was  £2$,3q7,  as  against 
;^2g,8o3,  and  the  total  gross  profit  was  ;^25,444.  The  dividend 
is  reduced  from  12J  per  cent,  to  10  per  cent.,  and  expenditure 
on  improvements  absorbed  £(),3S°>  leaving  ^",177,  as  com- 
pared with  ;/^i  5,486,  to  be  carried  forward,  -'^t  the  end  of  the 
year  the  ore  in  sight  was  estimated  to  amount  to  28,659  tons, 
valued  at  3.10  per  cent,  metallic  tin. 

Pato  Mines  (Colombia). — The  report  of  this  company,  which 
is  controlled  by  the  Oroville  Dredging,  states  that  in  the  year 
to  September  30,  1915,  1,308,470  cubic  yards  were  dredged  for  a 
yield  of  34,067  ozs.,  as  compared  with  921,488  yards  for 
33,530  ozs.  in  1913-14.  The  nett  profit  for  the  year  was 
/53,743.  During  the  year  the  outstanding  income  notes  were 
reduced  by  ;f  14,000,  and  the  accrued  interest  of  ;£32,ig7,  as  at 
September  30,  igi4,  was  liquidated.  Capital  expenditure 
amounted  to  ;^i6,ooo.  Advances  to  the  Nechi  Mines  (Colom- 
bia), amounting  to  £iS,bgo,  have  been  paid  off  by  that  com- 
pany, and  the  ^f  11,688  to  the  debit  of  the  Oroville  Dredging, 
Ltd.,  has  been  applied  to  tfie  discharge  of  income  notes  and 
interest  thereon.  The  gold  returns  show  an  increase  of  about 
;^4,ooo,  while  the  expenditure  has  been  reduced  by  about 
;^6,90o.  It  has  been  decided  to  write  oft  depreciation  of  capital 
assets  from  the  date  of  the  commencement  of  operations.  For  the 
first  eleven  months  of  the  current  year  ending  to-day,  1,398,627 
cubic  yards  have  been  washed  for  8685,398  (.^137,079). 


Tea,  Oil  and  Rubber. 

There  have  been  signs  of  profit-taking  in  the  Rubber 
share  market,  but  on  the  whole  this  section  has  been 
well  supported  and  wonderfully  firm,  being  encouraged 
by  a  slight  rally  in  the  price  of  the  raw  material,  which 
has  crept  up  to  2s.  5d.  This  movement  and  the  rela- 
tively high  price  of  many  shares  has  set  the  statisticians 
to  work  trying  to  figure  the  production  and  consumption 
of  rubber  up  to  the  end  of  1920.  We  are  not  sure  that 
it  is  a  very  profitable  pastime,  and  the  results  of  the 
calculations  can  be  made  to  prove  almost  anything, 
although  we  notice  that  there  is  generally  a  strong  bias 
in  favour  of  demand  equalling  or  outrunning  supply  in 
spite  of  the  great  increase  in  the  planted  area  during 
the  past  few  years.  If  the  output  of  rubber  averages 
350  lbs.  per  acre  in  1920  the  world's  production  would 
amount  to  265,000  tons,  and  if  the  consumption  in- 
creases at  the  rate  of  25  per  cent,  per  annum  458,000 
tons  would  be  required.  On  the  other  hand,  if  the  out- 
put averages  500  lbs.  per  acre  the  production  in  1920 
would  be  367,000  tons,  and  if  the  increased  consumption 
is  at  the  rate  of  10  per  cent,  the  amount  required  would 
be  only  242,000  tons.  You  can  make  the  scale  higher 
or  lower  on  either  side  to  suit  your  taste  and  come  to 
any  conclusion  you  choose,  but  it  will  not  necessarily 
be  the  right  one.  With  so  much  latitude  of  choice  the 
only  safe  course  is  to  leave  an  ample  margin  for  con- 
tingencies. 

Satisfactory  progress  was  made  by  the  Seaport 
(Selangor)  Rubber  Estate,  Ltd.,  in  the  year  to  June  3c. 
Production  amounted  to  323,900  lbs.,  an  increase  of 
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43,900  lbs.  over  the  estimate  and  of  61,400  lbs.  over 
last  year's  output.  Gross  price  realised  was  2s.  6.6id., 
an  increase  of  3.94d.,  while  the  all-in  costs  were  a  shade 
lower  at  is.  1.93d.  Consequently  the  nett  profits  rose 
;^9,400  to  ;^'24,697,  and  a  rather  larger  balance  was 
brought  forward,  so  that  the  total  available  is  ;£^io,630 
higher  at  ;£^33,230.  This  allows  of  the  dividend  being 
raised  from  7J  per  cent,  to  11  per  cent.,  and  after  pay- 
ing the  directors  an  additional  jQi,2cp  there  is  ;£,'2,78o 
more  at  ;^i  1,316  to  be  carried  forward.  Changes  in 
the  balance-sheet  are  unimportant  and  need  not  detain 
us,  but  we  think  it  is  time  the  nucleus  of  a  reserve  fund 
was  formed.  The  company  has  a  planted  area  of  1,785 
acres,  but  the  tappable  area  is  only  900  acres,  885  acres 
having  been  planted  since  1912.  On  this  basis  the 
area  in  bearing  has  yielded  360  lbs.  per  acre,  which  may 
be  regarded  as  quite  satisfactory.  For  the  current  year 
the  output  is  estimated  at  360,000  lbs.,  but  it  ought  to 
increase  considerably  in  the  next  few  years  when  the 
new  ground  comes  into  tapping. 

Not  so  much  progress  has  been  made  by  the  Ban- 
teng  (Selangor)  Rubber  Estates,  Ltd.,  as  might  have 
been  expected,  seeing  that  the  great  bulk  of  its  pro- 
perty has  been  in  bearing  for  practically  two  years. 
To  April  30,  1915,  the  output  was  218,500  lbs.,  and 
for  the  past  twelve  months  it  was  286,000  lbs.,  an  in- 
crease of  67,500  lbs.,  but  the  average  per  bearing  acre 
was  only  3  lbs.  higher  at  286  lbs.  As  all  but  115  acres 
out  of  1,405  were  planted  in  191 1,  or  earlier,  it  would 
not  be  unreasonable  to  expect  a  yield  of  300  to  400  lbs. 
per  acre,  but  the  estimated  crop  for  the  current  year  is 
only  340,000  lbs.  Evidently  the  Banteng  estate  is  not 
doing  particularly  well,  as  it  produced  only  243  lbs. 
per  acre,  whereas  the  Puchong  estate  yielded  335  lbs. 
per  acre,  but  the  former,  so  far  as  can  be  judged  by 
the  figures  available,  ought  to  be  the  more  favourably 
situated  of  the  two.  All  over  the  average  price  ob- 
tained was  2s.  8d.  per  lb.,  an  increase  of  6jd.,  while 
the  "  all-in  "  costs  were  about  Jd'  less  at  is.  ijd. 
After  providing  a  trifle  of  ;^i,400  for  depreciation,  the 
nett  profit  is  ;^i2,ooo  higher  at  ;^'22,45o,  but  nothing 
is  placed  to  reserve,  against  ;i^S,ooo  last  year,  so  that 
there  is  no  difficulty  in  raising  the  dividend  from  121^ 
to  20  per  cent.,  and  the  carry  forward  (subject  to 
excess  profits  duty)  from  ;^2,i25  to  ;^i2,576.  This 
is  conspicuously  a  case  where  a  strong  reserve  might 
be  of  the  greatest  advantage  a  year  or  two  hence,  and 
sensible  shareholders  would  have  been  content  with  a 
smaller  dividend  to  make  the  future  more  'secure. 

As  its  area  in  tapping  becomes  older  and  more  pro- 
ductive, the  results  obtained  by  the  Sungei  Siput 
Rubber  Plantations  show  steady  improvement.  The 
crop  for  the  year  ended  June  30  was  37,415  lbs.  larger 
at  138,938  lbs.,  and  the  all-in  cost,  exclusive  of  war 
risk  insurance,  was  further  reduced  by  2.46d.  to 
IS.  4.  I7d.  At  the  J,ame  time  the  company  benefited  by 
the  higher  prices  ruling  for  the  commodity,  and  ob- 
tamed  a  nett  average  of  2s.  6.52d.,  or  an  increase  of 
6._86d.,  with  the  result  that  the  revenue,  including 
£27°,  or  ^"97  more,  from  tin  tribute  was  £7,12% 
larger  at  ;i^"i7,323.  Revenue  expenditure  only  rose  by 
£^47  to  ;^9,635,  leaving  a  profit  of  ^^7,688,  or  ;^6,282 
more,  and  after  deducting  the  debit  of  ;^i,i04  brought 
in,  the  available  balance  was  ;^6,583.  Out  of  this  a 
first  dividend  of  7),  per  cent,  is  paid,  ^^2,144,  w  one- 
third,  IS  written  off  preliminary  expenses,  and  ^1,460 
IS  carried  fonvard.  Outlay  on  development  for  the 
year  amounted  to  -^1,173,  making  the  cost  of  the 
estates  ;^45,ii7.  The  indebtedness  on  loan  account 
has  been  reduced  by  ;^5,5oo  to  ^^2,950,  so  that  the 
position  has  been  greatly  strengthened.  For  the  current 
year  a  crop  of  160,000  lbs.  is  expected. 

The  Black  Sea  Amalgamated  Oilfields,  Ltd.,  is  a 
combination  of  the  Black  Sea  Oil  Fields,  Ltd.,  the 
Maikop  Victory  Oil  Co.,  Ltd.,  and  the  Maikop  ' New 
Producers,  Ltd.,  and  the  first  report,  covering  the  10 
months  to  December  31  (o/s)  has  just  been  issued. 
Profits  earned  by  the  old  companies  between  July  i 
1914,  and  February  28,  1915  (o/s)  amounted  to 
^  1 1, 134,  and  have  been  applied  directly  as  depreciation 
in  taking  over  the  assets.     For  the  10  months  covered 


by  the  report  th^  trading  profit  was  ;^36,795,  and  the 
nett  profit  ;^'i9, 950,  of  which  ;£'2,39o  is  used  in  writing 
off  preliminary  expenses,  and  the  balance  of  ;^i 7,560  is 
placed  to  depreciation  account.  The  company  there- 
fore starts  with  fairly  clear  decks.  But  for  the  low 
rate  of  16  roubles  per  £1  at  which  the  assets  have  been 
valued,  the  profits  would  have  amounted  to  ;^35,28o. 
Production  of  crude  oil  from  July  i  to  February  28,. 
191 5,  amounted  to  1,555,980  poods,  and  from  March  i 
to  December  31  (o/s)  it  was  1,524,550  poods.  It  is 
stated  that  important  economies  have  been  effected  as 
the  result  of  the  amalgamation,  notwithstanding  the 
great  increase  in  wages  and  the  high  cost  of  materials. 
A  series  o!  wells  has  been  drilled  in  the  Shirvanskaya 
area,  but  most  of  these  have  not  been  completed  owing 
to  the  diinculty  experiences  in  connection  with  shutting 
off  the  water  sources.  The  balance-sheet  has  a  clean 
appearance,  and  we  may  hope  the  company  will  do  well' 
when  normal  conditions  are  restored.  It  is  not  stated 
what  price  the  oil  sold  realised. 

.Seafield  Rubber. — A  forward  sale  of  48  tons  smoked  sheet 
rubber  was  made  on  September  5  for  delivery  f.o.b.  the  East,  4 
tons  per  month,    November,    1916-October,   1917. 

Dangen  Rubber  (1913)- — Good  progress  was  made  in  the 
year  ended  June  30,  and  the  policy  adopted  in  the  last  two- 
years  ena.bles  the  directors  to  take  advantage  of  the  present 
prosperity  to  enter  the  dividend.,paying  list.  The  rubber  crop 
amounted  to  184,576  lbs.,  as  against  an  estimate  of  178,000  lbs., 
aiad  was  59,655  lbs.  larger  than  that  of  the  previous  twelve 
months.  Of  this  13^,338  lbs.  were  sold  at  an  average  of 
3s.  i.7d.,  or  an  increase  of  is.  o.6d.,  and  the  balance  was 
taken  into  the  accounts  at  is.  lod.,  as  against  2s.  2d.  The 
cocoa  crop  was  aibout  the  same  at  663  cwts.,  and  realised 
17.'!.  lod.  more  at  74s.  8d.,  but  there  was  a  big  drop,  to 
18,788  lbs.,  in  the  output  of  tea.  No  attempt  is  made  to  give 
the  cost  of  production,  as  until  the  whole  of  the  estates  are  in 
bearing  any  apportionment  can  only  be  approximate.  Gross 
profits,  however,  showed  an  increase  of  ;f3,99S  at  ;£ii,i72, 
and,  with  ;f5,236  brought  forward,  gave  a  total  of  £16,^08,  or 
^7.543  more,  to  be  dealt  with.  Of  this  ;^S.353.  representing 
the  outlay  on  the  property  for  the  year,  is  written  off,  and 
dividends  aggregating  10  per  cent,  have  been  paid,  leaving 
;f4,o64,  or  ;^i,i72  less,  to  be  carried  forward.  For  the  current 
year  the  crops  are  estimated  at  225,000  lbs.  niSber,  600  cwts. 
cocoa,  and  10,000  lbs.  tea,  and  of  these  37,536  lbs.  rubber, 
9  cwts.  cocoa,  and  2,756  lbs.  tea  were  obtained  during  the  first 
two  months. 


What    Balance   Sheets  Tell. 


STANDARD    BANK    OF    SOUTH    AFRICA,    LTD. 

Very  satisfactory  figures  are  given  in  the  balance-sheet  as 
at  June  30.  Cash  and  money  at  call,  it  is  true,  show  a  decrease 
of  ^^2, 045, 568  at  ;f6, 316,822,  but  the  reduction  is  accounted  for 
by  an  increase  of  .£1,999,955  to  ;£i6,539,404  in  bills  discounted 
and  advances  due  to  the  purchase  of  over  jf  2 ,000,000  ot  Treasury 
bills.  Even  at  the  lower  figure  the  proportion  to  liabilities  is 
nearly  24.44  per  cent.  In  addition,  investments  are  ;f829,oio  up 
at  2^3,961,042,  and  bills  of  exchange  have  ri.sen  by  2935>358  to 
;£3, 980,730.  On  the  other  hand,  deposit  and  current  accounts, 
including  the  profit  and  loss  balance,  are  ;f  1,482, 444  higher  at 
;£26, 243,681.  notes  in  circulation  show  an  expansion  of  j£48>7'7 
at  ;^i,26g,787,  and  drafts  outstanding,  &c.,  come  to  ^"190, 103 
more  at  ;^i, 200,094,  while  customers'  bills  for  collection  are 
;f 504, 183  u.p  at  ;£2,8o4,902.  Being  only  an  interim  report,  the- 
directors  do  not  submit  a  profit  and  loss  account,  but  a  dividend 
at  the  rate  of  14  per  cent,  per  annum  is  paid  as  usual. 
ROYAL    BANK   OF   IRELAND,  LTD- 

A  small  set-back  of  ^^1,260  to  jf  101,768  is  shown  in  the  gross 
profits  for  the  year  ended  August  31,  while  interest  on  deposits, 
*c.,  and  income-tax  both  took  more,  with  the  result  that  the  nett 
profits  were  ;f4,6ii  smaller  at  .^37,576.  The  dividend  paid  is 
again  10  per  cent.,  but  .)C'>Soo  less  at  ;£i2,5oo  is  transferred  to 
reserve,  and  after  giving  the  officers'  superannuation  fund' 
Xi,5oo,  or  .if 500  more,  ;f  13,164  is  carried  forward  compared  with 
2i'3.463  brought  in.  Reserve  has  been  debited  with  ;£30,ooo 
written  off  investments,  so  that  it  now  stands  at  /ii2,5oo,  as 
against  the  paid  up  capital  of  ;f3oo,ooo.  Deposit  and  current 
account  liabilities  show  very  little  change  at  ;f2, 104,003.  while,, 
on  the  other  hand,  investments  have  been  reduced  by  ;f  123,871 
to  ;£()q3,048,  and  bills  discounted,  advances,  &c.,  by  .£148,241  to- 
;fi, 287,458,  but  cash  is  ;£i32,7qo  up  at  ,^263,974. 
BELFAST   BANKING   CO.,  LTD. 

Considering  the  way  in  which  business  was  upset  by  the  re- 
cent disturbances,  it  is  satisfactory  to  find  that  the  falling  off 
in  the  profits  of  this  bank  in  the  year  ended  July  31  amounted 
to  no  more  than  ;£  1,159  at  ;£69,79q.  The  war  bonus  to  the  staff 
took  £$,"$  of  this,  compared  with  £!;.3So  a  year  ago,  but  the 
balance  brought  in  was  ;fi3,i82  smaller  at  ^33,546,  and  the 
'surplus  now  available  is  consequently  ;fi4,2o6  down  at  ;f98.i3i. 
Dividends  at  the  rate  of  20  per  cent.  i>er  aajnum  on  the  "old  " 
shares,  and  8  per  cent,  per  annum  on  the  "new"  shares,  to- 
gether with  bonuses  of  5d.  and  2d.  per  share  respectively,  or- 
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the  same  as  a  year  ago,  are  paid  ;  but  income-lax  being  de- 
ducted, they  require  £^,h2y  less,  and  after  again  transferring 
;^i5,ooo  to  investment  reserve,  the  balance  carried  forward  is 
reduced  by  ^8,579  to  £n,i)by.  Notes  in  circulation  show  an 
expansion  of  ^'392,622  at  /.i, 378,91)0,  deposit  and  current 
accounts  are  ^^'1,157,959  larger  at  /8,ioj,492,  and  bills  for  col- 
lection come  to  ;f427,33i,  or  /'395,9I5  more.  Investments,  which 
consist  mainly  of  War  Loans,  have  been  increased  by  ;f34,737 
to  ;^i,9o8,oi6,  cash  and  money  at  call  and  notice  are  i^  1,582,399 
up  at  ^'3,199,605,  and  bills  discounted,  aavances,  &c.,  have  risen 
by  ;rf3"7>5'9  to  ;<;4,8o2,897. 

ROBINSON    AND   CLEAVER,   LTD. 

Profits  for  the  year  ended  July  31  showed  a  further  shrinkage 
°i  ;^3'38''  =^t  ,^21,713,  while  expenses,  mainly  because  of  heavier 
income-tax  charges,  rose  by  ;{i' 1,803  to  ^18,848.  Including 
£()Oi  less  at  ^^12,449  brought  forward,  the  divisible  surplus  is 
;^6,092  smaller  at  2^15,314,  and  after  meeting  the  preference 
dividend  the  balance  carried  out  is  reduced  by  ^5,216  to 
;f  7,233.  Business  has  been  hampered  during  the  past  two  years 
by  the  rebuilding  of  the  London  property,  but  this  has  now  been 
completed,  and  the  directors  expect  to  derive  considerable  advan- 
tage from  the  new  premises  when  normal  conditions  prevail. 
The  expenditure  last  year  amounted  to  ;^25,775,  and  after  de- 
ducting sinking  fund  and  depreciation  allowances  the  total  cost 
is  ;f2i,8So  up  at  /■662,25g,  against  which  the  indebtedness  to 
the  bankers  has  risen  by  ^^'10,975  to  ;^33,iio.  Stocks  are 
;fi2,468  larger  at  ;^i68,503,  but  debtors  owe  ;^2,i86  less  at 
;/'38,oo2,  and  cash  is  ^17,942  down  at  ;^826,  while,  on  the  other 
hand,  .^3,974  more  at  ;rf  58,676  is  due  to  credflors,  and  an  over- 
draft of  £6,y22  has  been  obtained. 

BROWN,   HOPWOOD    AND    GILBERT,    LTD. 

After  providing  for  depreciation,  &c.,  the  profits  of  this  Bir- 
mingham business  of  wholesale  grocers  for  the  twelve  months 
ended  July  i  showed  an  increase  of  ..£'5,343  at  ^{^17,547.  The 
ordinary  .shares  again  get  a  dividend  of  15  per  cent.,  but,  con- 
trary to  the  policy  adopted  by  many  companies,  the  directors 
have  decided  to  pay  it  free  of  tax  instead  of  less  tax  as  a  year 
ago.  Nothing  is  set  aside  for  investments  reserve,  compared 
with  ^2,000,  but  this  amount  is  divided  between  the  appropria- 
tions to  reserve  and  depreciation  of  leaseholds,  goodwill,  &c., 
making  them  ;^2,ooo  each,  and  ^5,632  more  at  ^8,306  is  carried 
forward.  On  balance  property  and  goodwill  account  has  been 
reduced  by  ;^  1,000  to  ;i^23,549,  against  which  the  company  has 
a  reserve  of  ;^"27,ooo,  and  is  otherwise  in  a  very  comfortable  posi- 
tion. Stocks  are  ^6,793  up  at  ^^'25,149,  debtors  owe  ^"5,069 
more  at  /,37,57o,  and  in  addition  to  ;if  14,570  in  cash  there  are 
investments  valued  at  ^36,641,  while  current  liabilities  are  only 
^£2,598  higher  at   /■  19,760. 

COLONIAL   CONSIGNMENT  AND   DISTRIBUTING  CO.,  LTD. 

Throughout  the  whole  of  its  financial  year  ended  June  30  this 
company  was  engaged  in  the  storage  and  sale  of  frozen  meat 
solely  on  Government  account,  on  terms  and  conditions  laid  down 
by  the  Government.  The  requirements  of  the  Army  only  per- 
mitted very  reduced  quantities  to  be  disposed  of  through  the 
ordinary  trade  channels,  and  as  a  result  of  this  restricted  busi- 
ness nett  profits  were  ;^"io,5o4  smaller  at  _.£25,i2g.  A  dividend 
of  7  per  cent.,  tax  free,  is  paid  on  the  ordinary  shares  as  against 
8  per  cent,  for  the  previous  year,  ^4,084,  or  ;^S,9i6  less,  is 
transferred  to  reserve,  and  after  putting  ^^2,002,  or  ;f  276  less, 
to  the  staff  benevolent  fund  the  balance  carried  forward  is  re- 
duced by  ;fi,2o8  to  ^2,105.  Property  account  has  been  in- 
creased by  ;/^2,77o  to  ;/■  168,702,  and  goodwill  remains  at 
;^67,5o2,  against  which  the  reserve,  including  £(}i<:  from  profit 
on  debenture  stock  redeemed,  will  now  .stand  at  ;^7o,ooo.  In- 
vestments have  been  increased  by  ;^65,949  to  .jf  223,835  and  cash 
's  /•3S-"33  higher  at  ;^i75,342,  while,  on  the  other  hand,  current 
liabilities  are  ^114,444  up  at  ^215,203.  Other  changes  in  the 
balance-sheet  are  comparatively  small. 

PEARKS'   DAIRIES,   LTD. 

In  the  year  to  July  i  this  company  made  very  substantial 
progress.  It  took  over  the  business  of  I'earks,  Ltd.,  as  from 
September  5,  1914,  and  for  the  period  to  June  26,  1915,  a  nett 
profit  of  ;f  229  was  earned.  For  the  53  weeks  under  review  the 
nett  profit  was  £i6,2cp,  out  of  which  ^^4,600  is  provided  for 
depreciation,  /'900  for  income-tax,  ;^i,ioo  for  preliminary  ex- 
penses, and  ;A6,ooo  for  reserve,  leaving  a  balance  of  ;if  3,896  to 
be  carried  forward.  The  directors  regret  that  they  are  unable 
to  recommend  the  payment  of  a  dividend  owing  to  the  large 
amount  of  working  capital  and  stock  which  it  is  necessary  to 
have  in  the  business  at  the  present  time;  but  the  turnover  is 
steadily  increasing,  and  the  shareholders  may  look  forward  to 
some  return  if  conditions  continue  to  improve.  The  position, 
however,  does  not  look  very  strong.  There  are  loans  for  ;if  80,785 
and  sundry  creditors  for  ^182,430,  while  trade  investments  and 
loans  stand  at  j/^62,200,  stocks  at  jf  110,130,  and  sundry  creditors 
at  ;^ 36,370,  while  ;(;^i26,ooo  of  the  capital  is  represented  by  good- 
will. There  is  a  stiff  row  to  hoe  before  the  dividend  stage  is 
reached. 

DENVER   UhJITED   BREWERIES,   LTD. 

("olorado  became  a  "  dry  "  State  on  January  i,  and  the  report 
of  this  company  for  the  year  to  June  30  is  a  correspondingly 
depressing  document.  The  law  prohibits  the  manufacture  and 
■sale  of  alcoholic  liquors  within  the  State,  and  this  has  involved 
the  closing  of  all  saloons  for  the  sale  of  beer,  with  the  result 
that  the  company's  investments  in  the  business  have  been  largely 
.sacrificed.  Arrears  of  preference  dividend  already  amounted  to 
60  per-  cent.,  so  that  the  company's  troubles  date  much  further 
back  than  the  new  restrictions,  but  these  have  administered  the 
death-blow.  Gross  profits  amounted  to  ^iS,8o8,  and  the  nett 
trading  profit  was  ;^2,6io,  after  writing  off  ^^4,900  for  losses  on 


saUjon  fixtures  and  jf  2,(po  for  depreciation  of  plant,  &c.  Special 
losses  brought  about  by  prohibition  amount  to  ^^62,320,  and 
debenture  interest  requires  /'io,ioo,  so  that  there  is  a  deficit 
of  ;^"67,558  after  deducting  the  profit  and  ^^2,250  brought  for- 
ward. Consequently  the  reserve  fund  of  ^'50,000  is  swept  away, 
and  there  still  remains  a  debit  balance  of  ;£i7,5s8.  Cash  amounts 
to  ^45,750,  and  there  are  other  liquid  assets  for  some  ;^25,ooo, 
but  the  bulk  of  the  capital  is  represented  by  buildings,  plant, 
and  goodwill  (  !  )  standing  at  ;^489,ooo,  but  what  their  realisable 
value  may  be  the  directors  do  not  venture  to  estimate.  The 
company  has  put  on  the  market  a  temperance  beverage  the  profits 
from  which  have  helped  to  meet  standing  charges,  but  the  best 
(Kilicy  would  seem  to  be  to  wind  up  the  business  with  as  little 
delay  as  possible.  Preference  arrears  amount  to  ;f  136,000,  and 
it  seems  hopeless  to  go  on. 

SCOTTISH  MALT  DISTILLERS,  LTD. 
Working  profits  for  the  year  ended  July  31  showed  a  sh-rinkage 
of  ^8,833  at  ;^29,254,  but  how  much  of  the  reduction  \yas  due 
to  the  provision  made  for  liability  under  the  l-"inance  Acts  and 
how  inuch  to  a  falling  off  in  business  we  are  not  permitted  to 
know.  A  balance  of  ^4,008  was  brought  in,  while,  on  the  other 
hand,  nothing  had  to  be  paid  out,  compared  with  £4,SSS  fo'' 
interest  on  purchase  price  from  July  31  to  November  10,  1914,  a 
year  ago,  and  after  providing  for  all  charges,  the  available  sur- 
plus was  abourt  the  same  at  ^^31,020.  The  preference  dividend 
requires  considerably  more,  but  only  ^£5,000,  or  half  last  year's 
amount,  is  transferred  to  reserve,  and  after  again  putting  ^^5,000 
to  depreciation  fund,  ;/^i5,55g,  or  ;£2,464,  is  available,  out  o( 
which  the  dividend  on  the  ordinary  shares  is  increased  from  5 
per  cent,  to  7^,  leaving  ;^62o  less  at  ;f4,i63  to  be  carried  for- 
ward. Loans  of  ^£20,900  have  disappeared  from  the  balance- 
sheet,  but  liabilities  to  sundry  creditors  have  risen  by  £M'7S'- 
On  the  other  hand,  stocks  are  ..£32,734  smaller  at  £,iS,2Sj,  and 
debtors  owe  ^£16,882  less  at  ;£i7,797,  while  cash  and  bills  have 
risen  by  ^^66,239  to  ;^i54,27i. 


BALANCE     SHEET     FACTS. 


Port  T.«.dot  Graving  Dock  and  Shipbuilding  Co.,  Ltd. — 
Gross  profits  for  the  year  ended  July  31,  after  making  provision 
for  excess  profits  tax,  were  ^'1,101  up  at  ^15,369,  but  expenses 
rose  by  £i,$T2  to  ,.£7,588,  leaving  the  nett  profit,  after  providing 
for  interest,  ^379  down  at  /,'5.;8o.  A.s  usual  £(}y>  is  trans- 
ferred to  reserve  for  the  redemption  of  debentures,  and  the  ordi- 
nary shares  again  get  a  dividend  of  10  per  cent.,  tax  free, 
leaving  ,^4,793  to  be  carried  forward,  as  against  ;£'4,i88  brought 
in.  Changes  in  the  balance-sheet  are  mostly  small,  but  it  may 
be  noted  that  sundry  creditors,  which  presumably  include  the 
provision  for  excess  profits,  are  ;£9,328  higher  at  ;£'i3,823,  while, 
on  the  other  hand,  cash  is  ^6,460  up  at  ^'10,373. 

Bkktt's  Stamping  Co.,  Ltd. — An  improvement  of  ;£2,9o5  to 
^£15,138  in  trading  profits  for  the  year  ended  July  31  was  more 
than  swept  away  by  heavier  income-tax  charges,  and  the  nett 
profits  showed  a  shrinkage  of  £i,o(>i  at  ;£8,5o6.  With  ;^6i8 
more  at  /4,oio  brought  in,  the  available  total  was  £n4A  smaller 
at  ^12,516,  but  the  directors  repeat  the  dividend  bonus  of  21; 
per  cent.,  tax  free,  on  the  ordinary  shares,  and  by  transferring 
;£3,ooo  to  reserve,  compared  with  ^£2,000  to  that  fund  and  ;^a,ooo 
to  a  special  reserve  for  new  plant,  they  are  able  to  increase  the 
balance  carried  forward  by  ^657  to  ^4,667.  Current  liabilities 
,ire  .£3,294  up  at  ^8,856,  but,  on  the  other  hand,  stocks  have 
risen  by  ,£1,576  to  ^5,931,  debtors  owe  ^3,350  more  aX.  ^£7,987, 
and  cash  and  'bills  are  i^i,799  higher  at  ^'13,045. 


Answers  to  Correspondents. 

J.  B.  O. — No,  the  company  is  not  in  a  satisfactory  position. 

H.  II.^(i)  Good,  but  quite  dear  enough  in  present  circum- 
stances. (2)  Also  good,  only  the  shares  are  at  200  per  cent,  pre- 
mium or  more,  and  the  yield  is  less  than  5  per  cent.  {3) 
Might  be  worth  buying  about  10s. 

Cold  Steel.— No,  they  are  ^£5  shares.  Can  be  bought  in  the 
market  for,  perhaps,  5s.  per  share  less,  and  are  not  too  cheap  at 
that. 

Zero. — Not  much  rise  to  be  expected,  but  latest  returns  ba^c 
shown  improveinent.     Might  hold  on. 

K.  M.  R. — If  you  do  not  wish  to  realise  we  do  not  think  yi.n 
need  trouble  to.  offer  your  stock.  The  interest  should  be  safe 
enough,   and  bi'jfiness  improve  later  on.- 

('.  C.  D. — Sell  them,  as  they  are  fully  priced.  You  can  get 
a  better   return  from   Kxchequer  bonds. 

Elad. — The  company  is  doing  very  well,  we  hear,  and  the 
interest  on  your  shares  appears  to  be  quite  safe.  Rather  buy 
a  few  more  than  sell,  although  there  is  not  likely  to  be  much 
recovery  in  capital  value  for  a  long  time. 

Como. — The  rise  may  continue,  but  we  think  you  should  bo 
content  to  sell.     The  future   is   not   ahsolutely   certain. 

N.  J.— As  thev  are  in  bearer  form  you  cannot  purchase  un- 
le.ss  allowed  to  do  so  specifically  by  your  trust  deed. 

L.  K.  O.— They  pay  a  good  dividend  at  present,  and  look 
a  fair  speculative  purchase.  There  are,  of  course,  many  risks 
attaching  to  the  business. 


Canadian  Bank  of  Commerce.— A  branch  has  been  opened  at 
Manyberries,  Alberta. 
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COMPANY  MEETINGS. 


BIRMINGHAM    SMALL    ARMS    CO. 

TilK  SUl'i'lA   Ol'   ARMS  AND  WAR  MATKRIAl.. 

The  annual  meeting  of  the  liirminghani  Small  Arms  Co.  was 
held  at  the  Grand  Hotel,  liirmingham,  on  Thursday.  Sir 
ilallcwell  Rogers,  chairman,  presided,  and  in  moving  the 
adoption  of  the  report  mentioned  that  that  was  probably  the 
first  time  in  the  history  of  the  company  that  the  directors  were 
not  able  to  place  before  the  annual  general  meeting  a  balance- 
shef't  of  the  company  for  the  past  year.  It  was  impossible  to 
present  definite  figures  before  a  settlement  with  regard  to  the 
levy  was  made,  or  even  to  give  approximate  figures  in  view  of 
the  great  uncertainty  which  prevailed  as  to-the  lines  on  which 
such  settlement  would  be  arrived  at.  ■  The  directors  did  not  for 
a  moment  suggest  that  any  difficulty  whatever  was  anticipated 
— they  felt  sure  that  they  would  be  met  by  the  Government 
officials  in  a  fair,  if  not  genfrous,  spitit,  in  view  of  the  great 
services  the  company  had  rendered  to  the  nation  in  the  supply 
of  arms  and  war  material.  The  directors,  however,  were  satis- 
fied under  the  report  of  the  company's  auditors,  and  after 
making  all  necessary  provisions,  that  there  were  profits  avail- 
able for  the  payment  of  dividends  in  accordance  with  the 
resolution.  It  would  not  be  advisable  for  me,  the  Chairman 
continued,  to  enter  into  particulars  as  to  all  that  we  have  been 
able  to  do  for  the  Government  further  than  to  say  that,  in  some 
of  the  recent  developments  in  modern  war  implements,  your 
company  has  taken  an  active  share.  Neither  is  it  my  intention 
to  touch  upon  the  very  difficult  labour  problems,  both  present 
and  which  may  arise  in  the  future,  but  I  should  like  to  testify 
to  the  great  work  which  has  been  and  is  being  done  by  the 
managers,  all  grades  of  the  staff,  and  workpeople  employed 
by  the  company. 

Paikiotic  Wokkpeople. 

As  you  may  imagine,  the  enormously  increased  output  of 
the  factories  has  not  been  attained  without  ceaseless  effort  on 
the  part  of  those  responsible  for  carrying  out  the  extensions. 
The  patriotic  spirit  displayed  by  the  workpeople  as  a  whole  has 
been  excellent,  and  shows  that  the  men  have  appreciated  the 
importance  of  their  work  to  tho.se  who  are  actually  engaged 
in  the  fighting  in  the  trenches.  The  directors  are  proud  to  say 
that,  in  proportion  to  the  capacity  and  scope  of  our  manufac- 
tures, there  is  no  concern  in  the  country  which  has  done  more 
in  the  national  emergency  than  your  company  has  done.  The 
high  officials  at  the  Admiralty,  the  War  Office,  and  Ministry 
of  Munitions  have,  on  more  than  one  occasion,  expressed  their 
complete  satisfaction  at  the  results,  and  at  the  way  in  which 
promises  as  to  increased  output  and  extensions  generally  have 
been  fulfilled. 

Mr.  Montagu,  the  present  Minister  of  Munitions,  in  an  in- 
teresting ri'view  of  the"  work  of  the  Ministry  which  he  gave  in 
the  House  of  Commons  on  August  15,  referred  particularly  to 
the  output  of  machine-guns  and  rifies,  which,  while  being  more 
difficult  to  increase  than  any  other  munition  of  war,  had,  in 
fact,  increased  in  the  one  case  fourteenfold ,  and  was  still  in- 
creasing, and  in  the  case  of  rifles  three  times  as  many  were 
supplied  in  tihe  first  year  of  the  Ministry's  activities  as^  com- 
pared with  deliveries  in  the  first  12  months  of  war.  It  is  very 
gratifying  a.lso  to  read  the  Minister's  statement  that,  as  regards 
machine-gun-s  and  rifies,  the  supplies  had  been  wholly  from 
home  sources.  In  this  your  company  has  had  a  very  large 
shiire. 

Thk  Lewis  Machine-gi'N. 

References  in  the  daily  Press  to  the  I>«wis  machine-gun  at 
the  front  h;ive  now  Ix-come  so  frequent  that  you  have  all  doubt- 
less appreciated  its  enormous,  value  to  our  armies.  In  re- 
ferring to  this  machine-gun  l-ord  Hugh  Cecil  stated  in  the 
House  of  Commons  that  it  was  the  "envy  of  all  Europe,"  and 
it  is  a  matter  of  intense  gratification  to  your  board,  and  must 
also  be  to  the  shareholders  ol  the  company,  that,  as  a  result 
of  experirnents  and  trials  on  which  we  were  engaged  for  12 
months  prior  to  the  commencement  of  tihc  war,  we  were  in  a 
position  to  offer  this  gun  to  the  War  Office  as  an  efficient  and 
tested  weapon  just  at  the  moment  when  it  was  wanted.  1 
should  just  like  to  refer  to  an  extract  from  a  paragraph  appear- 
ing in  the  Times  of  Angn-st  22,  which  reads :— "  At  another  part 
of  the  line  a  formidable  counter-attack  of  the  enemy  was  held 
;md  absolutely  wiped  out  by  three  Lewis  guns.  And  it  is  well 
that  the  enemy  should  now  and  again  feel  the  strength  of 
machine-gums  in  defence."  My  preceding  remarks,  of  course, 
relate  more  particularly  to  the  rifle  department,  but  the  cycle 
department  has  not  been  behindhand  in  placing  its  facilities  at 
the  disposal  of  the  countrj-. 

Some  thousands  of  military  pattern  bicycles  and  motor- 
bicycles  and  quantities  of  iSpdr.  shell  cases  have  been  sup- 
plied to  the  Knglish  and  Allied  Governments,  and,  in  addition 
to  this,  the  cycle  department  has  a.ssisted  the  rifle  department 
in  the  output  of  Lewis  guns  and  the  Daimler  Company  in  manu- 
facturing sm.dl  component  parts  for  engines. 

The  shareholders  will  be  interested  in  learning  that  the 
Daimler  Company,  which  is  owned  by  us,  has,  in  its  particular 
direction,  effected  great  service  to  the  country. 

It  has  utilised  the  capacity  of  its  greatly  extended  works  and 
the  brains  of  its  organisation  in  largely  increasing  the  output. 
In  conclusion,  the  chairman  mentioned  thot  the  company  had 
joined  the  Federation  of  British  Industries,  believing  that  it 
would  be  .-ible  to  yield  an  enormous  influence  to  the  advantage 
of  Hritish  trade. 


Mr.     K.     Manvillc,    deputy-chairman,    seconded    the    motion, 

which  wa.s  carried.  j_      u  t 

A  resolution  was  proposed  that  tli«  directors  fees  .<ftu)Uld  be 
doubled,  but  the  chairman  said  that  the  directors,  whilst  appre- 
ciating the  generosity  of  the  shareholders,  preferred  that  tli' 
matter  should  not  be  pressed. 

The  retiring  directors.  Sir  Hallewell  Rogers  and  Mr.  A.  H.  h. 
Wood,  were  re-ciected. 


S.  SMITH  AND  SONS  (MOTOR  ACCESSORIES). 

The  second  ordinary  general  meeting'  of  S.  Smith  .ind  Sons 
(Motor  Accessories),  Ltd.,  was  held  on  .Monday  at  Winchester 
House,  Old  Broad  Street,  Mr.  Samuel  Smith,  the  chairman  of 
the  company,  presiding. 

The  Secretary  (Mr.  !■".  A.  Cotterell)  having  read  th2  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  observed  that  it  was  a  satisfaction  for  him  to 
be  able  to  say  that  the  exf>ectations  held  out  last  year  in  his 
speech  and  in  the  letter  which  was  published  on  the  occasion 
ot  the  last  issue  the  company  made  of  100,000  shares  had  been 
fulfilled.  In  both  sales  and  profit  the  directors'  estimates  had 
been  well  exceeded,  and  he  trusted  that  when  they  met  next 
year  he  might  have  an  equally  satisfactory,  account  to  present. 
The  profit  for  the  year  under  review  amounted  to  £/\2,t(>g, 
which  was  arrived  at  after  providing  a  substantial  amount  in 
respect  of  the  levy  under  the  Mtmitions  Act  and  duty  which  the 
company  might  be  called  upon  to  pay.  The  turnover  for  last 
year  amounted  to  ;^396,4i2,  which  showed  the  important  in- 
crease upon  the  company's  output,  which  was  rendered  pos- 
sible by  the  erection  of  the  new  factory.  The  amount  available 
was  ^40,254,  which  the  directors  proposed  should  be  dealt  with 
as  follows  :  — Write  off  balance  of  formation  expenses,  £3,$$^  ■ 
balance  of  patents,  £i,3<)7  ;  the  whole  of  the  goodwill,  amount- 
ing to  ;^i2,74o;  and  to  pay  a  dividend  of  is.  7d.  in  the  pound, 
free  of  tax,  on  the  capital,  absorbing  ;^i 5,833,  leaving  £(1.727 
to  be  carried  forward.  The  payment  of  the  final  dividend  of 
IS.  yd.  net  was  approximately  equal  with  the  interim  dividend 
of  2j  per  cent,  gross  already  paid,  and  from  which  tax  was 
deducted,  to  a  dividend  of  10  per  cent,  nett  for  the  year,  free  of 
tax.  Some  of  the  shareholders  might  think  that  the  directors 
might  have  been  justified  in  paying  a  larger  dividend  than  13^ 
per  cent.,  which  10  per  cent.,  free  of  tax,  was  realh-  equal  to. 
but  it  was  the  well-considered  view  of  the  board  tliat,  above  all, 
they  must  consolidate  the  finances  of  the  company.  If  the 
shareholders  adopted  the  report,  the  position  would  be  that 
the  company  was  not  encumbered  with  such  items  as  goodwill, 
preliminary  expenses,  and  so  forth.  The  nett  book  value  of  the 
assets,  excluding  goodwill  and  preliminary  expenses,  amounted 
at  July  31  last  to  no  less  than  ;^222,949.  During  last  year  their 
factory  had  been  very  considerably  extended,  and  the  number 
of  employees  had  been  increased,  so  that  to-day  there  were 
approximately  2,000  directly  engaged  in  producing  munitions 
and  the  goods  required  in  the  course  of  the  company's  ordinary 
business.  During  the  year  the  company  had  introduced  up(m 
the  market  a  successful  paraffin  carburettor.  It  had  been  fully 
demonstrated  that,  with  the  assistance  of  the  carburettor, 
vehicles  could  be  run  quite  satisfactorily  upon  80  per  cent, 
paraffin  and  20  per  cent,  of  petrol  without  any  disadvantages 
hitherto  associated  with  the  use  of  paraffin.  The  carburettor 
was  purely  automatic,  and  could  be  fitted  to  any  motor,  and 
was  without  complication.  Orders  had  been  received,  amongst 
others,  from  three  firms  who  were  among  the  largest  importers 
of  American  commercial  and  motor  vehicles.  Besides  the  in- 
creased demand  for  the  company's  productions  in  munitions  of 
war  proper,  there  had  been  a  continued  increasing  demand 
from  the  Government  and  other  sources  for  aeroplane  acces- 
sories and  all  sorts  of  motor  accessories  for  the  Government  and 
private  cars.  The  total  value  of  orders  in  hand  at  the  present 
time  Largely  exceeded  the  whole  of  the  output  for  last  year, 
and  increased  demands  were  being  made  upon  the  company 
from  all  sides,  both  for  munitions  and  for  other  goods.  To  pro- 
vide for  this  increased  munitions  output,  and  to  be  able  tn 
cope  as  soon  as  hostilities  were  over  with  the  growing  demand 
for  the  company's  specialities  all  over  the  world,  important 
additions  were  about  to  be  made  to  one  of  their  factories  at  a  cosi 
of  approximately  ^^40,000.  In  order  to  provide  the  necessary 
funds  for  carrying  out  this  programme,  he  would  ask  the  share- 
holders to  sanction  an  increase  of  100,000  £j  shares,  makin;' 
the  capital  ;f 300,000,  There  were  no  debentures  and  no  pre- 
ference shares,  and  none  could  be  issued  without  the  shar^^- 
holders'  sanction.  In  considering  the  best  inethtKl  of  increasing 
the  capital  resources  of  the  company,  it  had  been  deemed  in  the 
best  interests  of  the  shareholders  to  issue  100,000  ordinary  shares 
conditionally  on  the  present  shareholders  having  the  right  to 
subscribe  for  one  share  in  respect  of  each  two  shjires  now  held 
Arrangements  had  been  entejed'  into  with  a  financial  house, 
under  which  the  latter  would  purchase  the  whole  block  of 
100,000  shares  to  be  i.ssued.  The  shares  in  due  course  would  be 
offered  to  the  present  .shareholders,  who  would  receive  priorily 
in  allotment  to  which  he  had  referred.  The  shares  would  be 
offered  at  a  substantial  premium. 

The  Managing  Director  (Mr.  A.  Gordon  Smith)  seconded  the 
motion,  which  was  carried  unanimously. 

An  extraordinary  general  meeting  was  held  subsequently,  at 
which  a  resolution  was  passed  increasing  the  capital  of  the  com- 
pany as  mentioned  by  the  chairman. 


October  7,   1916. 


Zhc  Jnvcstots'  IRevtevp* 
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CHINESE    GOVERNMENT    7/    PEKING- 

HANKOW  RAILWAY  REDEMPTION  LOAN. 


FIRST  DRAWING 

The  following  BOND  CKRTIFICATES  issued  by  the  Lon- 
don Gity  and  Midland  Executor  and  Trustee  Company,  Limited, 
each  representing  ii  bonds  of  *ioo  each  (Peking  currency)  of  the 
above  LOAN,  have  been  DRAWN  for  redemption  at  par  (^99 
per  bond  certificate),  and  will  be  paid  at  the  Head  Office  of  the 
London  City  and  Midland  Bank,  Limited,  5,  Threadneedle 
Street,  E.G.,  on  November  5,  iqi6.  when  interest  thereon  will 
cease. 

The  Bond  Certificates,  which  must  be  accompanied  by  all 
unmatured  coupons,  should  be  left  three  clear  days  before  pay- 
ment, for  examination,  at  the  Head  Office  of  the  London  City 
and  Midland  Bank,  Limited,  5,  Threadneedle  Street,  E.G.,  or 
any  of  its  branches. 


NUMBERS  DRAWN. 

3/5  26/7  29/30  34  36  39  42  44  49  51  53/4  60/1  63/4  67  70/2 
74  76/7  92  95/6  106  in  114  121/2  126  133  137  146  150/1  162 
164/6  173/5  178/9  i8x  185  201/2  218/19  230/4  248/50  256  258/60 
262  266  268  270  272  279  281  292  302/3  306/S  316  321  330/1 
335  337  340  342  351/2  304  384  386  392  395  397  4'5  418  438  446 
456  465/6  468  471  474  500  510  513  516/8  521  528  533/5  547  559 
562  570  574  579  583  586  609/10  614  616  622  624  629/30  676/9 
685/7  689/90  720/1  758/60  762  770/1  773  775  781  794/5  797  806 
816  818  820  853  860/2  865  869  871  880  8S3  894  898  908  917/8 
924  926  929  931  942  951  972/3  975/6  980/1  997  1006/7  lOII 
1014  1017  1026  1030  1035  1038  1042/3  1049/50  1053/4  1060  1064 
1067  1098  1101/3  1108  mo  1112/4  1123  1125/6  1129/30  1140/1 
1143  1155  1157  1159  1162  1171  1183/4  1202  1207/9  1211/2  1-225 
1227  1232  1239/40  1256  1258/9  1267  1274  1277  1285/6  1296  1298 
1302/3  1314  1317  1319/20  1325  1327  1331  1337  1341  1347/8  1351 
1360/1  1366  1370  1376  1380  13S3/6  1391  1397  141 1  1414  1416 
1421  1431  1434  1440  1443/4  1446/9  1455  1457/60  1463  1466  1468 
1470  1475/6  1481  1495  1499  1505  1508  1513/4  1516/8  1521  1524 
1534  1536/7  1540/1  1545  1554/5  1558/9  1563/4  1566  156S  1572 
1580  1600  1660  1682  1701/2  1709  1711/3  1720/2  1727/31  1734 
1753/5  1763  1766/7  1769/70  1775/6  1781  1784  1789  1793/4  1796 
1808  181 1  1820/1  1825  1829  1835  1837/9  '843  1849  1855  1861 
1864  1S79  1881  1884  1902/6  1908  1916  1928  1973/5  1982/4  2016 
2018  2022  2027  2035  2043  2048/9  2053  2056  2058  2065  2067  2070 
2075  2085/7  2093  2097/8  2105/5  21 13/4  21 18  2120/1  2129/30  2132 
2136  2143  2145  2147/8  2154  2162/4  2167  2169  2172  2180  2183/4 
2191  2193  2197/8  2201/5  2208/9  2216  21222  2227  223c 
2234  2242  2246  2250  2267/8  2272  2281/2  2285/6  2291  2300/1 
2303/4  2316  2320  2325  2328/9  2334  2339  2341/3  2346/7  2349 
2379  2382  2390  2397  2400  2405  240S  2413  2416  2510/2  2514 
2518/20  2522/3  2525/6  2528  2536  2539  2541  2549  2555/6  2560 
2567  2572/3  2575  2579/81  2586/7  2598/601  2606  2615  2620  2625 
2636  2648  2661  2683/4  2700  2712/3  272S/30  2735/6  2750  2754 
2759/61  2765  2773  2776  2783  2791  2795  2798  2802/3  2805  2815 
2S20  2827  2S34  2836  2839  2842  2849/50  2852/3  2856/7  2860  2862/5 
2870/1  2878/81  2885/7  2892  2901  2907  2923  2932/3  2966/71  2973/5 
2977/83  3002  3004  3008  3010  3014  3016  301S/20  3027  3032/3  3036 
3039  3043  3048  3051  3060/2  3064  3067  3077  3091/2  3106  3108 
3110  3113  3121  3124  3132  3135/6  3141  3144/5  3147  3157  3'59 
3184/5  3187/92  3201  3225/8  3239  3254/5  3260  3262  3270  3273 
3276  3282  3284  3293  3296  3300  3303  3308  331 1  3313  3315  3319 
3335/6  3339  3342/4  3348  3359  3363  3367  3370/2  3384/5  3389 
3402  3407  3422/6  3428  3442  3451  3458/9  3462  3500  3503  3510 
3513  3520  3525  3530  3532  3538/40  3547  3553  3556  3562  3564/5 
3567  3579  3586/7  3589  3594  3596  3600/1  3603  3605/6  3615  3620/2- 
3628/9  3638  3640  3642/4  3648  3654/7  3663  3676  3688/9  3692/4 
3702  3707  3709  .3711  3717/8  3739/40  3743  3756  3758/9  3763  3767 
3775  3781/2  3786  3789/90  3793  3797  3802  3807  3813  3820  3825/6 
3S30  3839/40  3S43  3860/2  3874  3879/80  3S83  3885/6  3890  3S94 
3902  3972  3996  4005  4019  4022  4024  4029/31  4035/6  4050  4052 
4054/5  4058  4065  4071  4075  4080/1  4086/7  4089/90  4099  4122 
4149  4151/4  4158  4194  4200  4205  4207  4211  4215/6  4223/5  4249 
4256  4264  4265  4269/70  4273  4276  4278/82  4285  4287  4290  4297 
4301/3  4312  4314/5  4318  4327/8  4334  4349  4352  4366  4419  444i 
4444/5  4465  4498/9  4503  4510  4516  452J  4524  4531  453S/40  4556 
4560  4575  4577/9  4592  4596/7  4602  4613  4615  4617  4619/21  4623 
4626  4632/3  4643  4654  4656/7  4659  4664/6  466S/70  4675  4678 
4683  4687  4689  4701  4714  4717  4721/3  4737  4755/6  4761  4766 
477'/2  4779  4782  4784/5  479i/2  4796  4798/9  4802  4810/1  4813 
4819  4824  4833/4  4841  4848  4859/60  4865  4868  4S81/5  4921/3 
4944  4955  4977  4981  4987  4993  4995  5005/6  5014/5  5018/9  5021 
5031/2  5035/6  5040  5045  5048  5053  5063  5069  5086/7  5090/1 
5105/6  5110  5112/4  5116  5121  5123  512S  5133  5139/40  5154  5156/7 
5161  5189/91  5216/8  5242  5253/5  5259  5261  5264/5  5267/8  5271 
5273  5275  5280  5287  5290  5292  5304/s  5307  5310/1  531&  5326/7 
53.29  5334/5  5340  5344  5346  5348/9  5352  5358/61  5369  5372  5375 
5380/1  5388  5403  5431  5442  5450/2  5484/6  5509  5514  5529/30 
5533/4  5537  .5548/9  5555/6  5559  5561  5566  5568  5577 
5.586/8  5590  5596/8  5602  5605  5607  5609/10  5621  5624  5631  5634 
5641/2  5650  5654  5656  5661/2  5664  5666  5672/3  5675  5677  5688/00 
5692  5696  5699  5704/5  5710/2  '5724 '5726/8  5754  5759  5771/3  5781 
5783  5780  5797  5802  5805/6  5813  5818  5821  5833  C835  5841  5856 
5S51/2  5870  5872  5874  5878  5880  5894  5910  5916/8  5937/40  5944 
5946/7  5989/92  6006  6oog  6015/7  6022/3  6027  6029  6033  6037  6040 
6042  6044/5  6049  6058  6066  6070  6074  60S3  60S6  6091  6003/4 
6096  6105/7  6111/2  6117  6119/21  6124  6140  6142  6146  6149  6157/8 


6162  6164  616S  6172  6.78  6191  6.93/5  6.9S  6209  6217  62.i)  6223 
(-227  6233  6250  6259/60  6265  6267/8  6274  6277  6281  6285/4  62SS 
6290  6292  6297  6,09  6311  6315  6318  6326  6329  6330  6332/3  6364 
6572/3  6377  63S1  63S4  6395  6399  6409/11  6422/3  6433  6446/8 
6450  6460  6474  6476/7  6479  6482/3. 

Total,  1,286. 
London,  October  2,  1916. 


DIVIDENDS     ANNOUNCED. 

Albion  Motor  Car. —Interim  of  5  per  cent.,  actual,  less  tax,  on 
the  ordinary,  same  as  last  year. 

Antofagasta  (Chili)  and  Bolivia  Railway.— Interim  of  24  per 
cent,  on  deferred,  same  as  a  year  ago. 

Bank  of  Adelaide.— Interim  for  half-year  at  8  per  cent,  per 
annum,  payable  Nov.  8,  same  as  a  year  ago. 

Bell's  United  Asbestos.— Interim  on  the  ordinary  of  is.  per 
share,  less  tax  (being  at  the  rate  of  10  per  cent,  per  annum),  on 
account  of  current  year,  same  as  a  year  ago. 

Bombay  Gas —Interim  of  3  per  cent,  for  half-year  ended  June  30, 
payable  Nov.  x,  same  as  a  year  ago. 

British  Bank  of  Northern  Commerce.— Interim  for  six  months 
ended  Sept.  30  at  rate  of  12  per  cent,  per  annum,  free  tax,  payable 
Oct.  16,  against  8  per  cent. 

Butters  Salvador  Mines.— 25  cents  per  share. 

Caamano  Tenguel  Estate.— Interim  of  4  per  cent,  on  the  pre- 
ference, payable  Oct.  4. 

Cairn  Line  of  Steamships.  -Further  interim  of  2 J  per  cent,  and 
bonus  of  6d.  per  share,  tax  free. 

Calcutta  Electric— Interim  on  the  ordinary  at  the  rate  of  7  per 
cent,  per  annum  for  half-year  ended  June  30,  same  as  a  year  ago. 

City  of  Santos  Improvements.— Half-yearly  at  rate  of  6  per  cent, 
per  annum,  less  tax,  on  preference  shares,  payable  Nov.  i. 

Civic  Investment  and  industrial.— i  per  cent,  (being  at  the  rate 
of  4  per  cent,  per  annum)  for  three  months  ending  Oct.  31,  pay- 
able Nov.  15. 

Commercial  Union  Assurance.— Interim  of  12s.  per  share,  less 
tax,  on  account  of  year  igte,  against  los. 

Cuba  Submarine  Telegraph.— Interim  for  six  months  ended 
June  30  last  at  rate  of  5  per  cent,  per  annum,  free  tax,  on  ordinary, 
payable  Oct.  19,  same  as  a  year  ago. 

Eastern  Produce  and  Estates.— Interim  in  respect  of  1916  of  6 
per  cent,  per  annum,  less  tax,  payable  Oct.  31,  same  as  a  year  ago. 

Enfield  Cycle.— Further  at  the  rate  of  7  per  cent,  per  annum  on 
the  "A"  preference  for  half-year  ended  Aug.  21,  and  12J  per 
cent.,  free  tax,  on  the  "  B  "  preference  and  the  ordinary  for  year. 

Golconda  Malay  Rubber.— Interim  of  15  per  cent,  (actual,  less 
4s.  6d.  income-tax),  payable  Oct.  24,  in  respect  of  year  endmg 
Dec.  31,  against  10  per  cent. 

Grand  Central  (Ceylon)  Rubber.— Interim  of  5  percent,  (actual) 
less  tax,  payable  Oct.  31,  same  as  a  year  ago. 

Gula-Kalumpong  Rubber.— Interim  in  respect  of  year  ending 
Dec.  31,  at  the  rate  of  is.  3d.  per  share,  less  tax,  payable  Nov.  i, 
against  is. 

Henrietta  Rubber.— Interim  of  7J  per  cent,  in  respect  of  1916, 
payable  14th  inst.,  same  as  a  year  ago. 

Hope  Tea.— Interim  of  10  per  cent,  on  the  ordinary,  less  tax, 
payable  at  once  on  account  of  1916,  same  as  last  year. 

Imperial  Bank  of  Canada.— 12  per  cent,  perannum  for  quarter 
ending  Oct.  31,  same  as  a  year  ago. 

Kuala  Selangor  Rubber.— Second  interim  on  account  of  1916  of 
8d.  per  share,  payable,  less  tax,  Nov.  i,  against  7d. 

Linkwood-Glenlivet  Distillery.— 5  per  cent,  on  the  ordinary  for 
the  year,  carrying  forward  ;f3,356,  against  3  per  cent. 

Malay  Rubber  Planters.— Interim  of  5  per  cent,  (making  15  per 
cent.),  payable,  less  tax,  Oct.  17,  same  as  a  year  ago. 

Merlimau  Rubber.— Interim  for  1916  of  6J  per  cefit.,  free  tax 
(equal  to  /8  8s.  per  cent.,  less  tax),  payable  Nov.  14,  same  as  a 
year  ago. 

Merton  Rubber.— Interim  on  account  of  current  year  of  10  per 
cent.,  less  tax,  payable  Oct.  5  next. 

Milwaukee  and  Chicago  Breweries. — Interim  of  3  per  cent,  on 
capital  stock,  payable  Nov.  i,  against  2  per  cent. 

NagoUe  (Ceylon)  Rubber  and  Tea.— Interim  of  5  per  cent, 
(actual),  less  tax,  payable  Oct.  31,  same  as  a  year  ago. 

Rio  Tinto. — Interim  of  40s.  per  share  on  ordinary  shares,  pay- 
able Nov.  I,  less  English  tax. 

St.  Helens  Colliery  and  Brickworks.— Final  of  10  per  cent,  on 
the  ordinary  for  the  year  ended  June  30,  making  15  per  cent,  for 
the  year,  against  8  per  cent. 

Selangor  River  Rubber.— Interim  on  account  of  current  year  at 
10  per  cent.,  free   tax,  payable  Oct.  12,  same  as  last  year. 

South  Crofty.— Interim  of  3d.  per  share,  free  tax,  for  quarter 
ended  Sept.  30. 

Steel  of  Canada.— Usual  of  f;ij  on  the  preference  for  quarter 
ended  Sept.  30,  payable  Nov.  i. 

Tanjong  Malim  Rubber. — Dividend  in  respect  of  year  to 
June  30  of  10  per  cent.,  tax  free,  against  5  per  cent. 

Toronto  Railway. — 2  per  cent,  for  quarter  ending  Sept.  30, 
being  at  the  rate  of  8  per  cent,  per  annum,  payable  Oct.  2,  same 
as  a  year  ago. 

Tronoh  Mines. — Interim  of  is.  per  share,  less  tax,  payable 
Oct.  27. 

Union-Castle  Mail  Steamship.— Interim  for  half-year  ended 
June  30  last  at  the  rate  of  C  per  cent,  per  annum  (free  tax)  on  the 
ordinary,  same  as  a  year  ago. 

Whitehaven  Hematite  Iron  and  Steel. — Interim  of  4  per  cent., 
actual,  on  the  ordinary. 

Yataderia  Rubber  and  Tea. — Interim  in  respect  of  1916  of  2j  per 
cent,  per  annum,  less  tax,  payable  Oct.  14,  against  3  per  cent. 
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^be  Jnvestors'  IRevlew 


October  7,  191 6. 


["LONDON  AND  DUBLIN    ISSUE."] 


National  Loan  of  the 
Government  of  the  French  Republic. 

ISSUE  OF  FIVE  PER  CENT.  RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of 

the  French  Republic. 


Interest  payable  Qunrterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  November,  the  first  Coupon  {for  a 
full  quarter's  interest)  being  payable  on  the  16th  February,  1917. 


PRICE  OF  ISSUE— £3  4s  6(1  PER  FGS.  100  NOMINAL  CAPITAL 

(Being  the  approximate  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88.75c., 
the  price  at  which  the  Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit 
of  Eleven  Shillings  per  Fes.  too  applied  for,  will  be 
received  at  the  Bank  of  England,  Threadneedle  street. 
London,  E.C.,  and  at  the  Bank  of  Ireland,  Dublin, 
Applications  must  be  for  multiples  of  Fes.  100  nominal 
Capital  (i.e.,  Fes.  5  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will 
be  required  as  follows,  viz. : — 

s      d 

On  application        ...         ...         ...         ...         ...  11 

On,  or  before,  Saturday,  the  i5th  December,  1916  17 

„  „       Friday,  the  i6th  February,  1917  18 

„  „       Monday,  the  i6th  April,  1917      ...  18 


Total     ;^3     4     6 

or  the  whole  of  any  amount  applied  for  may  be  paid  up 
in  full  at  the  time  of  application  by  a  single  payment  of 
£2  3s  8d  in  respect  of  each  Fes.  100  applied  for. 


THE  GOVERNOR  and  COMPANY  of  the  BANK 
OF  ENGLAND,  and  the  GOVERNOR  and  COM- 
PANY OF  THE  BANK  OF  IRELAND,  with  the 
consent  and  approval  of  His  Majesty's  Government,  are 
authorised  by  the  Government  of  the  French  Republic 
to  receive  applications  for  this  issue. 

The  conditions  of  the  Loan  will  be  identical  with  those 
of  the  National  Defence  Loan,  the  French  Government 
undertaking  that  the  issue  shall  not  be  redeemed  prior  to 
the  1st  January,  1931,  but  reserving  to  themselves  the 
right  to  redeem  it  in  whole  or  in  part,  at  any  time  on  or 
after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from 
all  French  taxes,  present  or  future,  will  be  a  charge 
upon  the  general  revenues  of  the  Government  of  the 
French  Republic. 

French  Government  Sterling  Treasury  Bills,  due 
15th  January,  1917,  may  be  tendered  in  lieu  of  cash 
where  payment  in  full  for  an  allotment  of  this  issue  is 
made  at  the  time  of  application.  For  the  purpose  of 
such  payments  the  Bills  will  be  accepted  at  the  rate 
of  ;^99  3s  7d  cash  for  each  ^100  nominal  of  Bills 
surrendered,  being  the  equivalent  of  par  less  interest  at 
5%  from  the  i6th  November,  1916  (the  date  from  which 
interest  accrues  in  respect  of  the  new  issue),  to  the  15th 


January,  1917.  A  declaration,  which  is  embodied  in  the 
Form  of  Application,  will  be  required  in  the  case  of 
Treasury  Bills  so  tendered,  to  the  effect  that  they  have 
not  been  in  enemy  ownership  and  have  remained  in 
physical  possession  in  the  United  Kingdom  since  the 
date  of  their  issue. 

In  any  case  in  which  the  sterling  equivalent  of 
Treasury  Bills  tendered  does  not  represent  the  exact 
amount  required  to  secure  an  allotment  which  is  a 
multiple  of  Fes.  100  nominal  capital,  the  additional  sum 
necessary  to  secure  such  an  allotment  must  be  provided 
in  cash. 

In  case  of  default  in  the  payment  of  any  instalment 
by  its  proper  date,  the  deposit  and  any  instalments 
previously  paid  will  be  liable  to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100 
nominal  capital  will  be  allowed  to  Bankers  and  to 
Members  of  the  London  and  Provincial  Stock  Exchanges 
on  allotments  in  respect  of  applications  made  on  forms 
bearing  their  stamp,  whether  payment  in  respect  of  such 
applications  be  made  in  Cash  or  Treasury  Bills. 

Application  will  be  made  in  due  course  for  the  admis- 
sion to  a  Quotation  on  the  London  and  Dublin  Stock 
Exchanges  of  Bonds  of  the  "London  and  Dublin 
Issue."  Such  Bonds  will  not  be  negotiable  in  France 
until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,  viz. : — 

1.  For  Subscriptions  by  Single  Payment,  whether 

in  Cash,  Treasury  Bills,  or  both, 

2.  For  Cash  Subscriptions  payable  in  Instalments, 
may  be  obtained  at- the  Bank  of  England,  London,  E.G., 
at  the  Bank  of  Ireland,  Dublin,  and  at  any  of  the 
Branches  of  those  Banks ;  of  Messrs  Mullens,  Marshall 
&  Co.,  13  George  street,  Mansion  House,  E.C. ;  at  any 
Stock  Exchange  in  the  United  Kingdom ;  and  at  offices 
in  the  United  Kingdom  of  the  following  Banks : — 

Comptoir  National  d'Escompte  de  Paris. 
Credit  Industriel  et  Commercial. 
Credit  Lyonnais. 
Soci6te  Generale. 

The  List  of  Applications  will  be  closed  on, 
or  before,  Friday,  the  27th  day  of  October, 
1916. 

4th  October,  1916. 
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JHE  YOKOHAMA  SPECIE  BANK,  LIMITED. 

(Registered  in  Japan,) 
ESTABLISHED    1880. 

BabBorlbad  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaerve  Fund        Ten  <,0,800,000 


Aatung-HsieD. 

Bombay, 

Calcutta, 
I  CbaDgohun, 
^  Daiceo  (Dalny). 

Penelien  (Mukden), 

Hanlion. 


HeadOffici:  YOKOHAMA 

Branches  and  AgtncUs  at 
Harbin 


Shanghai, 
Singapore. 

Honolulu.  Newcbang.  Sydney. 

Hong  Kong.  New  York.  Tiehling. 

Kobe  Osaka.  Tientsin, 

Liaoyang.  Peliing.  Tokyo. 

Los  Angeles.  Ryojun  [Poet  Arthur)  Tsinanfu. 

Lyons.  San  FranolsCo.  Tsingtau. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
a  id  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
'  aid  transacts  General  Banlting  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aopllcatlon, 

London'Office:  7.  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,   London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches  t 

INDIA.    BURMAH,   CEYLON.    STRAITS   SETTLEMENTS 
CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys   and  sells  Bills  of  Exchange,   issues  Letters   of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


ESTABLISHED  IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Ui\divided  Profits,  91,321,193. 

President  SIR  Vl.NCUSr  MEREDITH.     IIAKT. 

Head  OHice  and  Board  of  Directon,     -        .  MONTREAL. 

General  Manager  •       -       Sir  FREDERICK  WII.I.IAMSTAYLOR,  Er.,n. 

Assistant  General  Manager A.  I).  BRAITHWAITE:. 

Biatielies  and  Agencies  throughout  Canada  and  Newfoundland  :  also  .u  New  York,  Cliicijio  and 
Spr.lcane  in  the  United  States, 

London  Offices:  47,  Threadneedle  Street,  E,C,, 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.        A.    MACNIDER     ESQ. 
GEORGE  CYRIL     CASSELS,     Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada, 

The  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  wilh 
its  numerous  br^^nches  offers  exceptional  facilities  for  the  transaction  of  a  sonetal  banking 
business  in  Canada,  NeirfouKdland  and  the  United  States 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000, 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY     S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq, 
The  Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
•       Sub-Manager:  W.  E.  PRESTON. 


[Esq, 


Bankers  : 

THE    BANK    OF    ENQLANI). 

THE    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,     Limited. 

THE    NATIONAL    PROVINCIAL    BANK   OF  ENGLAND,    Limited 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  collection   Bills  of   Exchange,   grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly. 
30th  June  and  .'tist  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL $5,000,000 

REST   AND    UNDIVIDED    PROFITS $3,600,000 

TOTAL    ASSETS    OVER $ioo»ooo.ooo 

Bank  has  over  300   Branches  in   Canada  and   Agents  in  the  principal 

cities  in  America. 

Lomion  Committee:-^ 

Major  J.  Liish  Wood,  C.M.G.,  Chairman  ;  Lieut  -Col.  Ths  Hon. 

Sidney  Peel;    and  F.  W.  Ashe,  Eaq. 

DeposJts  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  applicaticn  to 

London  Offices  :  B.  PRINCES  STREET.  E.G..  and  6.  HAYMARKET.  S  W. 

SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIE.TY. 

(i:Mi.ibiislicd  \'i2b:, 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUKD  BONUSES. 

Last  Rate  of  Bonus  £1    15s,  per  cent,  to  £4  12s.  par  cent, 
according  to  duration. 

Head  Offic»  35,  ST.  VINCENT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 


4.1'5 


^be  Jnvestors*  lRcvie\o, 


OcTOHER    14,    1916- 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provincei  to  the 
Imperial  Government  in  South  Afttcat  and  to  the  Administration  of  Rhodesia. 


8UBSCBIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  ITUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbulhoot,  Esq. 

Sir  David   Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£6.194.100 

£1.548.525 
£2,000.000 
£4.64S.S7S 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C' 

Nuw  York  AKoncy :    35,   WALL   STREET. 

OVER  2SS  BRANCHES  AND   AOENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DUSCKIPTION  OF  BANKING  BUSINESS  transacted  wllh  the  Cai*  Pioylnto, 
Natal,  Orant;e  Free  State,  Transvaal,  Khodesia,  Nyasaland,  E-ist  Africa  Wotectoratc, 
Uganda,  Zanzll>ar,  rurtii^uesc  East  Africa,  Soutli-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  wilh  the  Bank's  At;encic's  in  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  arc  opened  on  the  usual  terms. 

DEPOSITS  KHCEIVF.D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

t.ETTERS  OF  CREDIT  and  DRAFTS  (franted  on  the  Branches  and  Agencies  oi  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

••ORCHASE  and  SALE  oi  Stocks  and  Sliares  etfected. 

OIVIDENDS.  ANNUITIES.  Etc..  recei.ec! 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/ its  customers. 

FRANCIS  SIIIPTON,  London  Manager. 


CAI^riLDJl.. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


F.  R 
).  H 


Established  i«36. 
PAID-UP  CAPITAL 

Head  Oifice:— 5,  GKACECHURCH   STREET,  LONDON,  E.C. 
Ctmrt  of  Directors. 


INCORPORATED  by  ROYAL  CHARTER  1840. 

£1,000,000.  __         RESERVE  FUND  ..  £620,000. 


S.  BALFOUR, 
BRODIE. 


J.  H.MAYNF  CAMPBELL 


E.  A.  HOARE.  F.  LUBBOCK. 

Lieut  E.l.EOFFREY  Hon.  A.  R.  MILLS,  MP. 

HOARE,  R.N. V.K,  Major  C.  W.TOMKINSON. 
G.  D.  WHATMAN. 


SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &c. 

Deposits  received  at  rates  which  may  be  obtained  on  application. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Capital,   £1,000,000.  Shares   Issued,  700.000. 

Shareholders,  4,000. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT     ACCOUNTS    opened     and    interest    p»id    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  BooHlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  a  h  »:  ro 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ;i   Old  Bioad  Street,  E.C. 

Subscribed  Capital         fi1, 276,747     10    0 

Paid  up  Capital 669,665      0    0 

Reserve  Fund  and  Undivided  Prolits         ..  354., 791        5    3 

Reserve  Liability  of  Proprietors       ..  ..  606,'962    10    0 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Baulcing    Business   of   every  description   oooduoted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

ESTABLISHBD   183?.  LIMITED.  INCORPORATED  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together    £3,960,000 

Reserve  Liabiltty  of  Froprietora , 4,000,000 

Total  Capifil'and  Reserves £7i96oiooo 

HEAD  OFFICE  ...        71.  CQRNHILL,  LONDON,  E.G. 

DRAFTS  are  firanted  on  the  Bank's  Branches  throughout  the  Austraiivi 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

PEHOSITS  are  rccei^ved  for  &xed  periods  on  terms  which  may  be  ascertained 
on  application. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

EsTAULlbHED    iH&Z. 

Authorised  Capital  ^''-S^S  222 

Paid-up  Capital  '•*"*''?22 

Reserve  Fund    2.000.000 

BRANCHES — 

ARGENTINE.  —  Buenps  Aires,  Rotario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuniitn,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  tooa  (Buenos  Aires),  Calle  Sania  Fi;  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  J.ineiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  lara,  Bahia,  Victoria,  Curilyba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (l6  Rue  Hai^vy).  Agency  in  New  York 
and  Agents  throughout  the  world.  . 

Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 
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Passing   Events. 

Only  ;^8, 028,000  came  into  the  Treasury  last  week 
from  taxation  and  the  State  monopolies,  and  the  total 
ordinary  expenditure  amounted  to  ;^"34, 1 18,000,  of 
which  ;£,'28, 150,000  was  the  quota  absorbed  by  the 
supply  services,  by  the  Army  and  Navy.  This  is 
;^io,50o,ooo  less  than  that  of  the  previous  week,  but 
the  total  expenditure,  including  ;/,'5,47o,ooo  paid  as 
interest  on  the  old  and  new  debt  and  other  charges, 
which  amounted  in  all'  to  ;^'34, 118,000,  was  still 
;^4,874,ooo  per  diem.  Beyond  the  charges  of  the  week 
;^"4o,  145,000 'of  temporary  advances  had  to  be  repaid, 
so  that  altogether  the  Government  had  to  raise 
;^74,223,ooo.  As  a  help  to  this  the  new  6  per  cent. 
Exchequer  bonds  proved  most  valuable,  for  ;^20, 62 1,000 
was  received  through  their  sale,  the  highest  debt  con- 
tribution in  this  kind  of  any  one  week,  so  that  the 
amount  raised  on  Treasury  bills  was  only  £39,777,000 
nett.  In  actual  fact  the  outstanding  total  of  Treasury 
bills  was  brought  down  by  ;£^i,o65,ooo  to 
;£^i,040,423,ooo,  and  the  Exchequer  balances  were 
further  impinged  upon  to  the  extent  of  barely  ;^"90,oc)o, 
making  the  total  at  Saturday  last  ;^26,558,ooo.  A 
year  ago  it  was  ^"22,590,000,  and  these  contrasts  are 
surely  a  ground  of  satisfaction  to  the  Chancellor  of  the 
Exchequer  and  the  Treasury  oflicials.  They  may  not 
have  displayed  the  perfection  of  wisdom  in  their  inan- 
agement  of  the  country's  finances  during  the  war,  but 
they  have  done  well,  better  than  we  expected,  almost  as 
well  as  France,  which  is  saying  much. 


interest  would  have  to  be  paid.  As  a  consequence  it 
is  probable  that  the  older  forms  of  debts  bearing  lower 
rates  of  interest  will  have  to  be  paid  off  as  soon  as 
possible  by  help  of  the  new  6  per  cent,  bond,  unless  it 
should  become  possible  to  issue  a  large  consolidation 
loan  after  the  French  and  German  fashions — perhaps  at 
a  lower  rate  of  interest — for  although  we  may  mock  at 
German  fatuity  in  juggling  with  credit  figures,  it  would 
be  as  foolish  to  deny  the  assiduity  with  which  they 
juggle  as  to  refuse  credit  to  their  soldiers  for  their  boar- 
tenacity  in  fighting  or  to  their  leaders  for  cunning 
strokes  in  the  management  of  their  campaigns.  All  the 
same  there  are  too  many  forms  of  debt  kicking  about 
the  market.  Treasury  bills  are  all  very  well,  and  they 
have  been  of  inestimable  value  in  enabling  the  Govern- 
ment to  finance  the  war.  Short  term  Exchequer  bonds 
are  also  excellent  provided  they  can  be  sold  in  suffi- 
cient amount  at  reasonable  prices,  but  these  Expendi- 
ture certificates  and  Saving  certificates  have  proved 
rather  a  drag,  and  continue  to  give  an  altogether  decep- 
tive idea  of  the  capacity  of  the  nation  to  find  the  means 
to  carry  on  the  fight.  The  more  the  mode  of  borrowing 
can  be  simplified  the  easier  should  it  be  to  create  credit, 
but  we  need  not  repeat  what  w-e  have  said  again  and 
again  on  that  point.  What  we  hope  is  that  the  multi- 
plicity of  debt  forms  may  never  go  far  enough  to  throw 
the  whole  financing  of  the  war  into  confusion. 


i 


The  ever  fickle  City,  however,  is  very  displeased  at 
present  with  Mr.  Reginald  McKenna  over  this  6  per 
cent.  Exchequer  bond  of  his.  All  manner  of  accusa- 
tions are  hurled  against  him,  and,  of  course,  he  is  pro- 
minently blamed  for  having  sprung  a  surprise  upon  the 
credit  jobbers  in  Lombard  Street,  Princes  Street,  and 
Lothbury  without  consulting  them  beforehand.  Pro- 
bably he  had  little  or  no  choice,  and  out  of  evil,  if  it  is 
evil,  good  may  come.  The  dwindling  sales  of  5  per  cent. 
Exchequer  bonds,  and  only  ;^"r,3i9,ooo  came  in  from 
them  in  the  week  ended  September  30 — the  ;^3gi,ooo 
which  came  in  last  week  being  of  no  moment  as  in- 
dicating tendency,  but  simply  the  product  of  "  shaking 
the  bag,"  so  to  say — warned  him  that  a  higher  rate  of 


Lord  Robert  Cecil,  in  an  interview  published  in  New 
York,  gave  expression  to  some  very  plain  home  truths, 
which  the  Swedish  Government,  with  its  thinly  veiled 
pro-German  sympathies,  would  do  well  to  assimilate. 
Probably  Sweden  considers  that  its  attitude  towards 
the  Allies  is  governed  by  its  own  best  interests,  but  at 
this  stage  of  the  conflict  that  is  surely  a  very  short- 
sighted view.  We  are  fighting  in  this  war  to  vindicate 
the  rights  of  all  nations,  and  especially  the  smaller 
ones,  to  develop  themselves  unhindered  by  the  menace 
of  military  aggression.  We  ask  no  favours  from 
neutrals  in  carrying  through  the  task  we  have  set  our- 
selves, but  we  do  ask  that  they  should  ncrt  hamper  our 
belligerent  rights  by  rendering  our  blockade  of  Ger- 
many ineffective.  The  Swedish  Prime  Minister  re- 
cently associ.ited  hitnself  with  the  American  protest 
against  the  Ulack  List,  but,  as  Lord  Robert  points  out, 
he  omitted   any  reference  to  the  Washington   protests 
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against  the  Submarine  atrocities,  which  are  certaiply 
a  far  graver  matter  for  neutrals.  As  for  the  Black 
List,  it  is  merely  an  attempt  to  prc\ent  British  sub- 
jects from  trading-with  enemy  firms,  iind  that  Sweden 
or  any  other  neutral  should  object  to  our  taking  such 
an  obvious  precaution  is  preposterous.  For  the 
British  (rovernment  to  use  every  means  to  prevent  it.s 
own  subjects  from  helping  the  enemy,  wittingly  cr 
otherwise,  violates  no  rule  of  law,  equity,  or  morals, 
and  any  sound  argument  against  this  tx>licy  is  incon- 
ceivable. With  regard  to  the  measures  taken  against 
trade  with  Germany  through  Sweden,  the  Allies  arc 
determined  to  use  their  naval  forces  for  the  purjxvse  of 
preventing  the  import  of  goods  to  enemy  countries, 
and  no  one  can  complain  of  that.  Most  people  think 
tlKUt  we  .have  been  far  too  lenient  to  neutral  traders, 
who  are  bound  to  suffer  some  loss  and  iinconvenience 
through  the  restrictions  necessitated  by  a  world-wide 
war.  At  the  same  time,  we  have  been  most  anxious 
to  facilitate  as  far  as  possible  the  import  into  neutral 
countries,  including  Sweden,  of  all  goods  needed  for 
their  home  requirements,  provided  that  proper  guaran- 
tees are  given  that  the  goods  will  not  in  any  form  be 
re-exported  to  the  enemy.  It  follows  that  the  unre- 
stricted import  of  goods  which  would  release  home 
products  of  a  similar  nature  for  export  to  the  enemy 
cannot  be  tolerated  by  us.  The  guarantees  against  re- 
exportation which  his  Majesty's  Government  ask  for  to 
safeguard  their  interest.s  are  therefore  : — (i)  That  the 
quantities  imported  should  l>e  restricted  to  the  known 
requirements  of  Swedish  home  consumption;  (2)  that 
there  should  be  a  prohibition  of  export  of  such  goods, 
which  is  not  rendered  ineffective  by  the  grant  of 
licences  ;  (3)  that  the  im.porter  shall  afford  effectual 
guarantees  against  re-export  in  any  form.  How  these 
objects  can  best  be  attained,  with  the  least  inconve- 
nience to  Sweden,  is,  of  course,  a  diificult  problem,  but 
we  have  shown  every  disposition  to  reach  a  satisfactory 
agreement,  and  if  we  have  failed,  the  fault  does  not 
lie  at  our  door.  No  doubt  it  would  be  very  nice  and 
profitable  for  Swedish  traders  to  have  unrestricted 
liberty  to  furnish  Germany  with  foreign  supplies  while 
the  British  Navy  looks  helplessly  on,  but,  unfortu- 
nately, we  cannot  oblige  them  to  that  extent,  and  the 
sooner  the  Swedish  Government  recognises  that  fact 
the  better  it  will  be  for  the  ultimate  future  of  the 
country.  Probably  the  best  plan  would  be  the  forma- 
tion of  a  Central  Association  to  regulate  importations 
on  the  lines  of  the  .Netherlands  Trust  ;  .but  Sweden 
can  have  any  other  method  preferred  so  long  as  it  is 
effective  in  attaining  the  object  desired.  But  the  f>etu- 
lant  attitude  hitherto  adopted  is  certainly  not  designed 
to  reach  an  amicable  agreement. 


A  vindication  of  Lord  Haldane  as  a  patriot  and  far- 
seeing  statesman  and  lirst-class  administrator  is  not 
needed  by  the  majority  of  his  countrymen,  for  nowhere 
in  the  ranks  of  these  countrymen  has  the  indignation 
at  the  treatment  meted  out  to  him  by  our  baser  kind  of 
Press  been  hotter  than  in  the  ranks  of  his  political 
opponents.  Nevertheless  the  inchoate  multitude 
should  be  instructed,  for  much  depends  on  it;  and  in 
his  book  just  issued  by  Messrs.  Methuen,  entitled  "  The 
Vindication  of  Great  Britain,"  Mr.  Harold  Begbie  has 
provided  in  full  measure  the  means  of  instruction.  It 
is  a  book  in  many  respects  the  best  on  certain  aspects 
of  the  war  and  on  the  nature  of  the  peace  that  must  be 
secured  which  we  have  yet  seen  in  the  English 
language,  and  we  have  seen  most.  There  is  fire  in  it, 
earnestness  of  conviction,  and  a  fulness  of  knowledge 
which,  together  with  the  admirably  clear  style  in  which 
it  is  written,  should  give  it  wide  acceptance  and  great 
inlliienrc  for  good.  Many  aspects  of  the  great  dispute 
besides  the  doings  and  opinions  of  Lord  Haldane  are 
handled  within  its  300  pages,  but  the  Haldane  portion 
is  the  most  important  of  all.  not  only  because  that  great 
patriot  statesman  h;is  been  ill-used,  but  because  his 
exculpation  gives  Mr.  Begbie  the  opportunitv  to  make 
clear  the  place  and  deeds  of  our  Army— Haldane's 
army—in  the  war.  He  has  had  access  to  special  in- 
formation in  compiling  this  part  of  the  book,  and  the 


result  of  his  labours  is  not  merely  the  giving  to  his 
countrymen  a  complete  vindication  of  our  great  War 
.Minister's  conduct,  but  a  most  luminous  history  of  the 
efforts  made  by  Lord  Haldane  in  Berlin  and  at  home 
to  prevent  the  outbreak  of  hostilities.  In  dealing  with 
this  subject  .Mr.  Begbie  has  many  a  dig  at  Mr.  Oliver's 
ephemerally  popular  book  called  "  The  Ordeal  <J 
Battle,"  and  the  points  he  makes  against  that  con- 
troversialist are  not  the  least  valuable  of  his  contribu- 
tions to  the  elucidation  of  an  obscured  episode  in 
current  history.  We  tried,  by-the-by,  to  read  Mr. 
Oliver's  book  when  it  was  all  the  rage  amongst  the 
multitude  of  the  ignorant  and  found  it  impossible,  so 
charged  was  it  with  ignorance,  with  violent  prejudice, 
and  with  a  bitterness  of  misrepresentation  which 
depri\ed  it  of  all  value.  With  Mr.  Begbie's  book  it  is 
quite  otherwise.  It  is  a  wise  and  most  valuable  lxK>k, 
thoroughly  readable,  and  we  hope  it  will  have  at  least 
as  great  a  vogue  as  that  unworthy  and  misleading 
volume  to  which  it  may  be  .said,  in  a  sense,  to  be  the 
antidote.  Many  will  disagree,  some  will  resent,  its 
opinions  and  judgements  on  certain  questions,  and  the 
author's  gentleness  with  Germany,  for  example,  may 
excite  disapproval,  though  most  sane — but  all  who  read 
must  benefit  by  its  frankness,  its  transparent  honesty, 
and  the  care  with  which  every  assertion  is  brought  to 
the  test  of  proof. 


What  may  we  reasonably  take  to  be  the  Ulste.r 
party's  motive  for  the  sudden  development  of  zeal 
for  conscription  in  Ireland,  with  which  we  are  now 
afflicted?  It  cannot  be  patriotism,  for  if  the  irrecon- 
cilables  of  Ulster  had  been  patriots  in  a  true  sense 
they  would  have  done  all  in  their  power  long  ago  to  ~l 
smooth  away  the  difficulties  and  differences  between 
themselves  and  the  immense  majority  of  the  people 
of  Ireland  whom  they  hope  to  continue  to  keep  in 
subjection,  or  among  whom  they  must  continue  to  live, 
.so  that  the  law,  as  passed  by  Parliament,  might  be 
allow^ed  to  take  effect.  Instead  of  that  the  said  irre- 
concilable, and  we  fear  it  must  be  added  selfish,  bigots 
of  Ulster  did  their  utmost,  even  to  toying  and  trading 
with  the  kingdom's  enemy,  to  prepare  for  rebellion,  and 
profes.sed  themselves  eager  to  deluge  Ireland  in  blood 
once  more  for  faction's  sake  rather  than  obey  the  law. 
They  have  been  successful  tlius  far  in  hanging  up  the 
Home  Rule  Act,  and  evidently  beguiled  by  the  flabbiness 
of  Ministers  their  hope  now  is  that  by  seizing  every 
chance  the  incidents  and  exigencies  of  the  hour  may 
give  them,  they  can  continue  not  only  to  debar  Ireland 
from  the  enjoyment  of  self-government,  but  also 
manage  by  a  side  wind  even,  perhaps,  to  save  the  here- 
ditary House  of  Lords  from  extinction.  "  Let  us  worry 
the  Government  to  take  the  unconstitutional  step  of 
forcing  conscription  upon  Ireland  in  defiance  of  Irish 
rights,  and  we  may  manage  to  throw  the  whole  of  the 
emancipatory  legislation  of  recent  years  again  into  the 
melting  pot,  thus  saving  the  Junker  landlords  of  Ulster 
from  being  forced  to  obey  a  Home  Rule  Parliament." 
That  this  would  be  conduct  entirely  opposed  to  the 
conceptions  of  freedom  which  these  people  may  profess; 
that  it  derides  the  mission  of  "  liberators  "  the  .Allies 
have  taken  up  liefore  the  world  ;  that  it  may,  as  Mr. 
Redmond  plainly  indicated,  renew  the  cleavages  and 
factionism  which  have  so  long  held  Ireland  in  chains, 
and,  because  insuring  misery  there,  generate  revolu- 
tionary ideas  among  what  are  called  the  "  lower 
orders"  of  England  and  .Scotland — all  that  isas  nothing 
beside  a  class  triumph  and  the  wrecking  of  measures 
sealed  by  the  authority  of  Parliament.  Those  who  to- 
day bawl  or  wheedle  for  conscription  to  be  forthwith 
applied  to  Ireland  are  not  doing  their  level  and  dis- 
interested best  to  help  us  to  win  the  war. 


.A  further  purchase  of  ^^320, 000  Japanese  Govern- 
ment 4J  per  cent,  bonds  of  the  first  series  and  ;^i8o,ooo 
of  the  second  series,  or  ;^r50o,ooo  in  all,  for  sinking 
fund  purposes  is  announced  by  the  Yokohama  Sf>ecie 
Bank.  This  brings  the  amount  redeemed  since  the 
beginning  of  the  Japanese  financial  year  on  .April  i  up 
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to  ;^2, 000,000,  and  the  total  purchases  since  the  out- 
break of  war  up  to  j^,'^, 27 1,520,  of  which  /J'2, 629,500 
was  in  the  first  and  ;£^2, 642,020  in  the  second  series. 
Hy  the  steady  redemption  of  debt  llie  Japanese  Govern- 
ment  has  rendered  this  country  f^ood  and  timely  service, 
and  apparently  it  is  prepared  to  do  still  more  in  this 
direction.  Provision  was  made  in  the  Kudfjet  for  the 
repayment  of  yet  another  ^1,000,000  durinsj  the  current 
year,  and  it  is  understood  that  an  additional  ^2,000,000 
will  be  purchased  out  of  the  internal  loan  for  which 
powers  have  been  taken. 


May  \vc  hope  that  the  enemies  of  Mr.  Charles  Birch 
Crisp  will   not  display  too  threat  joy  at  the  fate  which 
has   overtaken    his    British    Hank   for    I'"orcig'n    Trade, 
Ltd.  ?    When  it  was  orig'inally  started,  under  the  name 
of  the  Ang-lo-Russian  Bank,  Ltd.,  jealous  jxiople  in  the 
City  hastened  to  point  out  to  all  concerned  or  not  con- 
cerned that  Mr.   Crisp  was   a  mere  upstart,   who  had 
little  or  no  solid  backing-,  and  all  the  nest  of  it.     The 
bank,  however,  would  seem  to  have  made  some  head- 
way with  the  purely  financial  side  of  business,  and  but 
for  the  war  it  might  have  come  to  something.     Unfortu- 
natelv,  it  was  unwise  enough  to  put  most  of  its  money 
into  Ru.'-sian  Commercial  and  Industrial  T?ank  shares, 
which  it  held    to    the  value    of  ;^i,23o,ooo.      But    it 
has  had  to  sell  30,000  of  these  shares   at    a    loss    of 
upwards  of  ;^25o,ooo.     It  also  has   incurred  losses  in 
other  directions  thi'ough   the   shrinking  in  value  of  its 
investments,  and  the  board  now  comes  forward  with  a 
pro|>osal   that   the   ;^5   fully-paid   share  should   be    re- 
duced by  30s.  to  ;^3  los.    That  means  -^360,000  written 
off  as  loss,  and  we  suppose  shareholders  will  have  no 
•  choice  but  to  assent  to  the  proposal  and  pass  the  neces- 
sary resolution.     We  do  not,  however,  see  where  their 
consokition  is  to  be  found  if  they  agree,  for  the  pro- 
j  visional  balanoe-sheet  sent  out  along  vv'ith  the  circular, 
in  order  to  illustrate  what  the  position  of  the  bank  will 
be  after  this  loss  has  been  duly  placed  and  written  off, 
.differs  so  considerably  from    the    balance-sheet    dated 
,  April  30  last  as  to  make  us  hesitate  to  regard  the  busi- 
>Tiess  as  a  substantial  one.     We  have  alreadv  mentioned 
.the  value  of  the  Russian   Commercial  and    Industrial 
.Bank  shares  as  shown  in  the  annual  balance-sheet,  and 
kin   the  new  one  "  Russian  Bank  shares   at  cost  "  are 
Lentered  at   ;^7i,o7i.      Loans    to  customers,   including 
[Stock    Exchange   loans   under    the    Treasury    minute, 
l which   at   April   30  showed    a    total    of  ;^696,868,    or 
;^i66,839  more  than  the  year  before,  are  entered  in  the 
plater  trial  or  reformed  balance-sheet,  as  we  mav  call  it, 
at    ;^4i  1,253,   'ind     Russian    Government    guaranteed 
Ibonds  and  other  securities,  which  appeared  entered  at 
[cost  in  the  April   exhibit  at  ;^i,o95,835,  are  down  to 
j.;^762,S74  in  the  later  essay.     Both  balance-sheets  show 
Uhe  advances  by  the  Bank  of  England  and  the  liabilitv 
|on  acceptances  at  the  same  figure,  viz.,  one  at  ;^58,668 
land  the  other  at  ;^io,oo7,   but    current,   deposit    and 
t'other  current  liabilities  have  shrunk  from  ;^i,828,036 
tto  ;^596,959,  and  a  reserve  fund  of  ;^25,ooo  has  wholly 
I  disappeared.      What   do    these    changes    and    cuttings 
[really  imply?    "  There  is  a  class  of  business,"  says  the 
[circular,  "  in  which  the  joint-stock  and  clearing  bankers 
[do  not  seek  to  engage  directly.     .Such  business,  how- 
lever,  must  be  undertaken  by  institutions  such  as  this 
thank  if  British  enterprise  is  to  keep  pace  with  that  of 
lother  nations."     Is  that  so?     Has  Mr.   Birch  Crisp's 
Icreation  any  good  business  of  that  description  to  show 
[on  which  to  ba.se  a  hope  that  there  are  better  times  in 
[store?    Will  not  the  proposed  new  Traders'  Bank  00m- 
tpletely  embrace  its  territory? 


t 


Although  the  Anglo-South  American  Bank  has  not 
got  back  to  the  10  per  cent,  dividend  basis  it  is  making 
steady  progress  in  that  direction,  and  at  the  same  time 
further  entrenching  an  already  strong  position.  For 
the  year  to  June  30  the  gross  profits  were  ;^592,42o,  an 
increase  of  ;^50,ooo,  but  expenses  took  ^^24,000  more 
at  ;£^252,650,  income-tax  was  nearly  doubled  at 
;^53,67o,  and  rebates  absorbed  an  additional  ^11,000, 
with  the  result  that  the  nett  profit  is  ;^i  1,300  down  at 
;^257,89S.       However,    ^^23,600    more    was     brought 


forward,  so  that  the  available  balance  is  ;^i2,300 
higher  at  /. 39 1,785.  Out  of  this  it  is  propo.sed  to  pay 
a  final  dividend  of  5s.  against  4s.,  raising  the  distribu- 
tion for  the  year  from  8  per  cent,  to  9  per  cent.,  while 
the  {>ension  fund  gets  the  usual  ;£,9,5oo,  and  j£,'75,ooo 
is  again  applied  in  writing  down  investments  to  actual 
value  as  at  June  30.  There  is  then  a  balance  of 
;^I40,785,  or  ;^7,ooo  more,  to  be  carried  forward. 
Evidence  of  expanding  business  is  furnished  in  the 
balance-sheet.  Current  and  deposit  accounts  are  up 
;^i,ioo,c>oo  at  ;^9,o76,300,  and  bills  payable  have  in- 
creased ;^i,076,ooo  to  ;^,'4, 577,000,  but  acceptances 
have  been  reduced  ;£,"625,ooo  to  ;^836,20o.  Cash  also 
is  ;^i  10,000  lower  at  ;^2, 184,600,  and  after  writing  off 
the  ;^75,ooo  already  mentioned  investments  stand  at 
;^'i, 840,000,  or  practically  the  same  as  a  year  ago. 
Bills  receivable  are  ;£^2,ooo,ooo  higher  at  ;^5, 892,000, 
and  advances  arc  ;^4oo,ooo  up  at  .:^7, 53 1,600.  Most  of 
these  figures  indicate  a  healthy  revival  in  business,  and 
the  improved  results  have  been  helped  by  the  fact  that 
the  rate  of  exchange  has  improved  from  7^jd.  to  g-^d. 
The  reserve  fund  remains  at  ;^i, 400,000  against  the 
paid  up  capital  of  ;^2,25o,ooo,  and  the  bank  has  every 
appearance  of  impregnable  strength.    . 


Business  reports  from  South  America  via  the  British 
Rank  of  South  .America's  Monthly  Circular,  arc  en- 
couraging. The  exports  of  Brazil,  for  example,  showed 
an  incrca.se  of  ;<f 564,000  in  June,  as  compared  with 
June,  1915,  making  the  total  ;j£r3,oo2,ooo,  and  the  im- 
ports were  ^"981, 000  better  at  ^'3, 546,000.  For  the 
vvholc  six  months,  moreover,  the  excess  value  of  ex- 
ports over  imports  was  no  less  than  ;^6,g77,ooo.  If 
that  figure  could  be  maintained  hopes  for  the  solvency 
of  Brazil  would  sensibly  expand.  Exports  of  rubber  for 
the  half-year  rose  ^^685,000  to  ^^4,255,000,  but  that 
was  entirely  a  matter  of  value,  for  the  quantity  exported 
was  only  17,464  tons  compared  with  18,441  tons  for 
the  first  half   of   1915.      In  Argentina  matters  remain 
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THE  TEMPLE, 

and 

MEMORIALS  OF  LONDON, 
Naval  and  Military 

Two  new  illustrated  Booklets  on 
London,  bearing  the  above  titles, 
are  now  ready. 

The  Temple  needs  no  introduction. 
The  Naval  and  Military  Memorials 
of  London,  although  especially 
worthy  of  attention  at  the  present 
juncture,  are  little  known  to  the 
people  of  the  Metropolis,  and  few 
who  read  this  notice  could  give 
details  of  the  57  public  monuments 
coming  under  that  category.  The 
Booklet  provides  such  a  list,  and  has 
photographs  of  many  of  them,  with 
interesting  notes  on  the  achievements 
of  the  sailors  and  soldiers  they 
commemorate. 

Both  Booklets  will  be  forwarded, 
free  of  charge,  on  application  to  : — 

The  Advertising:  Manairer. 

London  Electric  Railways, 
Electric  Railway  House, 
Broadway,  Westminster.  S.W. 
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much  where  they  were  with  an  easier  Money  market 
and  fair  trade  prospects  for  the  season  about  to  Ixigin. 
In  the  first  six  months  of  this  year,  however,  exports 
were  valued  at  only  $246,057,000  j^old,  which  compares 
with  $330,486,000  gold  for  the  first  half  of  191 5.  For 
the  same  section  of  1914,  however,  the  value  of  the 
exports  was  only  $213,734,000,  so  that  altliouijh  there 
is  a  drop  of  nearly  $84,500,000  compared  with  last  year, 
the  re<-oil  d<x;s  n<yt  hrin^;^  the  country  back  to  the  stag;- 
nation  of  1914,  and  if  shipping-  could  be  had  in  sufficient 
tonnage  the  figures  might  make  a  much  finer  display. 
The  prospects  for  the  wool  clip  are  good,  and  although 
the  country  has  endured  some  three  to  four  months  of 
drouglit,  and  pasture  lands  have  suffered  severely  from 
want  of  rain,  no  great  damage  has  so  far  been  done  to 
live  st(x-k.  As  for  the  past  year's  cereal  crop,  it  is  still 
being  held  up  for  higher  prices,  and  large  stocks  of 
maize  and  wheat  remain  to  be  exported.  Doubtless 
the  Allies  will  bear  that  fact  in  mind,  especially  our  new- 
Commission  that  has  taken  charge  of  our  food  supplies 
with  full  powers. 

Owing  to  the  death  of  Mr.  Martin  Kennedv  it  has 
been  necessary  for  the  directors  of  the  Rank  of  New- 
Zealand  to  appoint  a  shareholders'  representative  to 
the  board,  and  their  choice  has  fallen  on  Mr.  R.  W. 
Kane.  Mr.  Kane  was  at  one  time  manager  of  the  Wel- 
lington branch,  and  has  already  held  office  as  a  director 
for  one  term,  having  been  appointed  by  the  Government 
two  years  ago,  but  was  displaced  in  March  la.st  by  Mr. 
D.  J.  Nathan.  The  present  appointment  is  a  temporary 
one  for  the  period  until  there  is  an  opportunity  of 
making  an  election  in  the  ordinary  wav,  which  in  this 
case  will  be  in  June  next.  Mr.  Kane  can  then  offer 
himself  to  the  shareholders  as  a  candidate,  and  as  his 
selection  now  appears  to  have  given  great  satisfaction 
in  business  circles  in  New  Zealand  there  is  little  doubt 
but  that  his  appointment  will  be  readily  confirmed. 

We  have  always  taken  an  interest  in  the  progress 
of  the  railways  and  tramways  of  New  South  Wales, 
partly  because  of  the  variety  of  useful  statistics 
annually  furnished  by  the  Chief  Commissioner.  He 
has  not  signed  the  report  for  the  year  closed  June  30 
last,  because  ill-health  has,  we  regret  to  say,  kept 
him  away  from  his  office,  but  the  report  of  his  deputy, 
Mr.  James  Fraser,  is  adequate  to  fill  the  interregnurn. 
It  tells  us  that  for  the  year  closed  with  the  date  named, 
the  railways  show  a  deficit  of  ;!£:223,749,  after  meeting 
the  mterest  on  the  capital  invested,  said  interest  being 
^2,569,000.  On  the  tramways,  however,  there  was  a 
profit  of  ^86,292  arrived  at  under  the  same  conditions, 
so  that  on  the  entire  property  of  the  Government  in 
these  public  works,  the  deficit  for  the  year  was  only 
;^I37.457;  This,  however,  compares  with  a  surplus  of 
^66,804  in  the  previous  year,  and  it  is  plain  from  the 
report  itself  that  deficits  are  more  likely  to  prevail  than 
surpluses  in  the  near  future.  To  be  sure  the  past  vear 
was  one  of  considerable  strain,  so  much  work  having 
had  to  be  done  for  nothing  or  at  reduced  charges.  The 
railways,  for  example,  had  to  carry  free  62,570  tons  of 
starving  stock  returning  to  their  original  pastures,  and 
to  carry  at  half  ordinary  rates  troops  and  material  con- 
nected w^ith  the  Expeditionary  Forces  sent  to  help  us 
in  the  war.  Had  the.se  services  been  paid  for  in  the 
ordmary  way  the  gross  revenue  would  have  been  in- 
creased by  ;^i7o,ooo.  Unhappilv,  this  sum  is  tiny 
compared  with  the  increase  in  the  expenses  which 
arises  from  the  liberality  displayed  in  dealing  with  the 
demands  of  the  men  for  more  wages.  Gross  receipts 
of  the  railways  alone,  for  example,  amounted  last  vear 
to  ;^8,oo6,o78  and  working  expenses  to  ;^5,66i,i68, 
receipts  showing  an  increa.se  of  £^^^^,567,  while  the 
working  expen.ses  rose  ;^35o,oo6,  thus  ab.sorbing  nearlv 
the  whole  of  the  increase  in  receipts.  Expenses,  in 
fact,  came  to  70.71  per  cent,  of  the  gross  earnings, 
against  fig. 73  per  cent,  in  the  previous  year  and  53^03 
per  cent,  in  1907.  Of  the  increase  in' expenses,  Mr. 
Fra.ser  tells  us  that  ;^i 29,401  was  due  to  increa.ses  in 
wages  caused  by  wages  boards'  awards  that  came  into 


operation  since  the  year  began.  Another  £72,^2  re- 
presented increases  arising  from  the  result  of  earlier 
awards,  so  |that  altogether  fully  ;^2oo,ooo  out  of 
/."46i,524,  the  addition  to  the  costs  of  working  the 
railways,  was  due  to  wages  alone.  .Another  ^29,977 
seems  ascribable  to  increased  pay,  but  it  came  from  the 
full  <-mployment  during  the  pa.st  year  of  men  who 
worked  less  than  full  time  in  the  vear  Ijefore. 


Much  the  same  story  is  told  by  the  tramway 
accounts,  which,  however,  yielded  a  profit.  Altogether 
the  two  branches  of  the  Government  carrying  trade 
showed  an  increase  of  ;^6i 5,000  per  annum  in  the  work- 
ing expenses  account,  out  of  which  ;^5 13,593  repre- 
sents the  increase  in  wages.  Thus  "classification  ad- 
vances "  show  an  increase  of  ;^i  18,819,  "advances  in 
pay  and  improved  conditions  under  awards  of  the 
wages  boards  "  one  of  ;^20i,753  ;  advances  in  pay  due 
to  Section  26  of  the  Industrial  .Act  of  191 2  one  of 
;^232,05i  improved  classifications  for  station  masters 
and  night  officers  one  of  ;^5,465,  improved  classifica- 
tions for  "  juniors  on  the  wages  staff  "  one  of  £27, 2^2- 
and  promotions  from  lower  to  h'gher  grades  and  other 
increases  in  pay  approved  by  the  Chief  Commissioner  an 
eke  of  ;^29,664.  This  statement  is  insisted  upon  here 
at  some  length  because  of  the  ominousness  of  the 
consequences.  The  higher  wages  are  eating  into  the 
railway  and  tramway  revenue,  and  beginning  to 
threaten  the  security  upon  which  the  capital  sunk  in 
them  rests.  Last  year,  for  instance,  ;^3,242,3i8  of 
new  capital  was  laid  out  on  the  railways  alone,  bring-  « 
ing  up  their  total  capital  cost  to  ;^68,825,592,  and  ■ 
there  was  no  corresponding  increase  in  nett  revenue 
to  comfort  the  .State's  creditors  by.  Much  of  the 
new  money,  moreover,  appears  to  have  been  laid  out 
in  directions  that  do  not  look  likely  to  prove  directly 
or  soon  freely  remunerative ;  but,  apart  from 
that,  the  steady  increase  in  working  expycnses 
on  both  the  railway.*  and  the  tramways  is 
something  which  will  have  to  be  tackled  and, 
if  possible,  checked  if  unpleasant  consequences 
are  not  to  follow.  The  properties  are  good  although 
costly,  and  ought  to  be  capable  of  yielding  steady  re- 
venues, that  on  the  whole  grow  larger.  It  will,  there- 
fore, be  a  pity  if  the  high  earning  power  is  all  frittered 
awav  either  by  the  action  of  wages  boards  cultivating 
the  working  men  votes,  or  by  the  reductions  in  fares 
and  freight  charges  granted  to  the  general  body  of 
citizens,  in  view  of  coming  bids  for  political  power. 


India,  like  most  other  countries,  suffered  considerably 
fiom  the  outbreak  of  the  European  w-ar  as  the  trade  re- 
turns for  the  year  1914-15  clearly  indicate.  Total  im- 
ports, including  treasure,  amounted  to  ^111,159,000,  a 
decrease  of  ;£^45, 340,000  as  compared  with  1913-14,  and 
total  exports  were  ;^'i  24,977,000,  a  decrease  of 
;£'45, 750,000.  There  was  consequently  a  loss  of 
;£^9i,c)00,ooo  in  the  seaborne  trade,  which  may  be 
directly  attributed  to  the  war.  Imports  from  the  British  . 
Empire  declined\;;£"i  7,300,000  to  ;^68,095,ooo,  and  those 
from  foreign  countries  ;£[^  13,000,000  to  ;^23,858,ooo. 
On  the  other  hand,  exports  of  Indian  merchandise  to  the 
British  Empire  only  fell  jr,^,yyo,ocyo  to  jQ^^,<^^,ooo, 
while  those  to  foreign  countries  were  nearly 
;^40,c)00,ooo  lower  at  ;^62,337,ooo.  In  1913-14 
Germany  sent  ;^8,444,ooo  worth  of  goods  to  India  and 
.Austria  ;^2, 860,000  worth,  but  these  figures  were  re- 
duced by  ;^5, 340,000  and  _£r2, 000,000  respectively  in  the 
following  year.  Exports  to  Germany  amounted  to 
;^i7,570,ooo  in  1913-14,  and  only  to  ;{r6, 785,000  in 
1914-15.  while  those  to  .Austria  fell  from  ;^6,65o,ooo  to 
;^3,oi 2,000.  Of  cour.se,  these  figures  of  trade  -with 
eremy  countries  represent  business  l>efore  the  war 
broke  out,  and  it  has  since  been  entirely  cut  off,  so  that 
the  returns  for  1915-16,  when  they  become  available, 
are  likely  to  show  a  further  reduction,  although  no 
doubt  there  have  been  compen.sations  in  other  directions, 
owing  to  the  higher  prices  for  the  staple  products  of 
the  country.     India    exported    ;^30,094,ooo    worth    of 
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grain  in  1913-14,  and  only  ;^'i9, 366,000  in  1914-15,  of 
oils  ;^^i7,i  17,000,  against  ^£,'9,769,000,  of  raw  textile 
materials  _£,"5o,429,ooo,  against  ;£,'33, 284,000,  and  of 
yarns  and  fabrics  ;^"27, 147,000,  against  ;^'2 2, 700,000, 
but  exports  of  tea  increased  from  ^£^9, 983,000  to 
^'10,352,000.  It  is  not  a  particularly  cheerful  record, 
and  we  feel  confident  that  our  great  dependency  could 
cut  a  much  better  figure  in  the  world's  markets  if  its 
industries  were  properly  organised,  but  that  is  one  of 
the  problems  that  will  have  to  be  seriously  tackled  when 
the  war  is  out  of  the  way,  and  for  the  present  things 
must  just  be  allowed  to  drift. 


Our  merchant  shipbuilding  trade  is  one  of  such  vast 
importance  that  it  is  interesting  to  learn  of  an  increasing 
activity  in  our  building  yards  during  the  past 
quarter  or  so.  Lloyd's  register  of  merchant  shipping 
at  September  30  shows  that  469  vessels  of  1,789,054 
tons  were  then  under  construction,  or  about  249,000 
tons  more  than  at  the  end  of  the  previous  quarter, 
and  253,000  tons  more  than,  a  year  ago.  True,  some 
of  these  ships  are  no  further  towards  completion  than 
they  were  at  the  beginning  of  the  war,  but  the  fact  that 
during  the  past  quarter  work  was  started  on  96  new 
vessels  of  a  combined  tonnage  of  320,120  is  in  itself  a 
satisfactory  item,  for  these  figures  show  an  increase  of 
15  vessels  and  126,864  tons  as  compared  with  the  June 
quarter.  Better  still,  the  number  of  vessels  completed 
and  launched  was  86,  or  exactly  the  same  number  as 
in  the  previous  quarter,  ar;d  with  an  increase  of  37,738 
tonnage.  The  June  quarter  showed  an  increase  of  19 
vessels  and  76,368  tons  compared  wjth  the  previous 
three  months,  and  though  in  peace  time  these  would 
have  been  considered  insignificant  figures,  at  present, 
taking  into  account  the  enormous  difficulties  that  owners 
and  builders  have  had  to  face,  such  returns  have  a  cer- 
tain measure  of  comfort. 


In  the  year  ended  March  31  the  Assam  Railways  and 
Trading  Co.,  Ltd.,  showed  a  satisfactory  recovery  in 
the  working  of  the  railway,  which  produced  a  nett 
revenue  of  ^37,303,  or  ;^4,4i2  more.  The  general 
trading  account  also  yielded  better  results,  and  although 
there  was  a  small  falling  off  in  the  income  from  divi- 
dends, the  total  from  all  sources  was  ;^5,285  up  at 
;^i  12,263.  After  providing  for  management  commis- 
sions and  other  charges,  the  nett  surplus  was  ;^4,24i 
larger  at  ;^53,226,  and  the  "  B  "  stock  again  gets  a 
dividend  of  5  per  cent.,  ;^i,400  is  written  off  new  issue 
expenses,  and  ;^3,oo4  is  carried  forward,  as  against 
;^"2,96o  brought  in.  During  the  year  ^16,877  was  spent 
on  railway  capital  account,  but  ^'32,894  was  received, 
so  that  the  credit  balance  is  ;^i6,oi8  up  at  ;^222,643. 
In  addition  to  the  outlay  on  the  railway  ;^i6,654  was 
spent  on  the  new  tea  garden,  making  the  total  cost 
;^5''855.  Stocks  of  coal,  stores,  and  materials  have 
been  increased  by  ;^i7,2i9  tO;^i55,659,  and  cash  con- 
sequently shows  a  reduction  of  ;:^i5,982  at  ;^i7,903. 


Much  the  most  interesting  item  in  the  report  of  the 
Ericsson  Shipping  Co.,  Ltd.,  Newcastle-on-Tyne,  is  the 
statement  that  the  amount  recovered  for  the  loss  of  the 
Monitoria  has  been  adjusted  by  increasing  the  paid  up 
capital  from  ;^20,ooo  to  ;^5o,ooo,  a  step  which  the 
shareholders  will  doubtless  confirm  at  the  forthcoming 
meeting.  Nett  profits  for  the  year  to  September  30  were 
;i<^4,630  higher  at  ;^i, 1,400,  out  of  which  it  is  proposed 
to  .set  aside  ;^2,500  for  excess  profits  duty  and  an  addi- 
tional ;^i,5oo  for  income-tax,  but  depreciafion  requires 
;^i,500  less.  The  dividend  is  raised  from  15  per  cent, 
to  20  per  cent.,  and  the  balance  forward  is  ^^300  higher 
at  ;^7i6.  Investments  have  increased  ;^33,7oo,  and 
the  cash  in  hand  amounts  to  .:^2 1,000  against  less  than 
^;^2,ooo  a  year  ago.  With  regard  to  the  new  tonnage 
I  contracted  for,  the  builders  have  been  unable  to  proceed 
with  the  con.struction  of  the  vessels  owing  to  pressure 
of  Government  work,  but  they  hope  to  make  a  start  with 
the  first  boat  shortlv. 


to  examme  the  question  of  the  feasibility  of  State 
mining.  Mr.  R.  N.  Kotze,  the  well-known  mining 
engineer,  has  given  evidence  before  the  Commission 
and  made  some  very  pertinent  remarks  on  the  subject. 
.Assuming  State  working  were  to  be  decided  upon,  the 
Rand  would  be,  he  said,  the  most  suitable  area  for  gold 
mining.  Diamond  mining  wou'd  l>e  better,  for  South 
Africa  had  practically  a  monopoly  of  it,  but  the  dia- 
mond mines  were  in  private  hands,  while  the  virgin 
gold  areas  of  the  Eastern  Rand  were  already  Govern- 
ment property  to  a  laige  extent.  The  principal  disad- 
vantage of  State  mining,  said  Mr.  Kotze,  would  be  the 
possibility  of  financial  loss,-  as  it  could  not  be  assumed 
that  the  whole  of  the  Eastern  Rand  areas  would  prove 
profitable.  The  State  would  be  unable  to  make  such 
large  profits  as  individuals,  and  it  was  debatable 
whether  it  would  pay  salaries  sufficient  to  command  the 
highest  technical  talent.  In  support  of  this  conten- 
tion, Mr.  Kotze  instanced  the  absorption  of  German 
officials  by  private  firms.  He  feared  that  State  mines 
would  deteriorate  into  training  grounds  and  dumps  for 
inefhcients,  with  promotion  based  upon  seniority  and 
not  merit.  I'here  were  also  dangers  in  the  direction  of 
political  interference.  The  answer  to  this  point  is  that 
if  the  State  decided  upon  mining  on  its  own  account, 
the  organisation  would  have  to  be  responsible  to  Parlia- 
ment, but  patronage  would  have  to  be  rigidly  excluded. 
The  Port  of  London  .Authority,  which  does  its  work 
very  well,  is  a  public  institution,  and  the  lines  of  its 
organisation  might  provide  a  good  starting-point  for 
laying  the  business  foundations  of  a  .State  mining  enter- 
prise. There  is  a  great  deal  to  be  said  both  for  and 
against  the  project,  but  the  hazardous  nature  of  gold 
mining  renders  it  one  of  the  less  suitable  objects  of 
State  enterprise. 


A  very  depressing  communication  has  been  issued 
this  week  by  the  Nigel  Gold  Mining  Co.  The  con- 
sulting engineer,  Mr.  Percy  Cazalet,  has  made  a  re- 
port on  the  property,  in  which  he  states  that  the  western 
section  of  the  main  block  of  mining  ground  is  now 
practically  exhausted,  while  the  Rand  Nigel  prospects 
indicate  that  operations  there  should  cease.  Future  pros- 
pects depend  entirely  upon  success  attending  develop- 
ment of  areas  east  of  No.  3  shaft  and  the  finding  of  fur- 
ther payable  shoots  in  deep  level  claims  in  new  ground. 
To  develop  thoroughly  the  areas  east  of  No.  3  shaft 
;^50,ooo  is  required  immediately.  During  the  i>eriod 
of  development,  say  twelve  months,  it  would  be  ad- 
visable to  close  down  the  mill,  and  eventually  further 
funds  would  be  required  to  develop  new  ground.  The 
local  board  at  Johannesburg  reports  that  it  is  impyossible 
to  raise  the  requisite  funds  in  South  Africa.  If  they 
cannot  be  raised  here,  the  only  alternative  will  be  to 
cease  development,  to  exhaust  ore  reserves,  and  then 
to  close  down.  The  prosi>ects,  while  war  lasts,  are 
decidedly  gloomy,  unless  a  finance  house  cares  to 
advance  the  money  required. 
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As  the  result  of  political  pressure  \,he  Union  Govem- 
:ment  of  South  Africa  recently  appointed  a  Commission 
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The  Latest  Vote  of  Credit. 

No  member  of  the  House  of  Commons — nay,  one 
may  say  no  citizen  of  this  country — could  fall  to  have 
deep  sympathy  with  the  words  spoken  by  Sir  Edward 
Carson  when  he  rose  to  follow  the  I'rime  Minister  on 
Wednesday  afternoon.  He  expressed  the  sincere  sym- 
pathy and  affection  felt  by  all  towards  the  i'rime 
Minister  amid  the  circumstances  in  which  ihe  had  made 
his  speech.  Well  might  Mr.  Asquith  himself  refer 
with  deep  feeling  in  the  words  we  quote  below,  to  the 
strain,  the  agony  this  war  is  causing  among  civilised 
nations.  And  that  the  I'ri'me  Mini.ster  should  man- 
fully and  unflinchingly  stand  by  his  task  while  over- 
borne with  grief  at  the  loss  of  his  eldest  son,  is  a  spec- 
tacle which  moves  with  sympathy  every  right-minded 
being,  and  which  should  put  to  shame  and  reduce  to 
silence  the  mobs  of  his  persecutors  and,  in  the  ranks  of 
what  is  called  "  society,"  the  multitude  of  his  detrac- 
tors, whose  malodorous  tittle-tattle  has  often  sunk  to 
depths  of  malignity  the  veriest  "  rough  "  in  our  slums 
could  not  hope  to  rival. 

His  task  on  Wednesday  afternoon  was  to  ask  Ihe 
House  of  Commons  for  another  vote  of  credit  to  enable 
the  Government  to  carry  the  war  on  until  Christmas. 
Already  in  the  current  fiscal  year,  as  he  explained  with 
his  usual  lucidity,  votes  of  credit  to  the  amount  of 
;^ 1, 050, 000, 000  have  been  passed — viz.,  on  Feb- 
ruary 21,  ;j^300,ooo,ooo;  on  May  23,  ;^3bo,ooo,ooo; 
and  on  July  24,  ;^4f;o,ooo,ooo.  The  further  amount  of 
;^30o,ooo,ooo  now  asked  for  will  bring  up  the  total 
raised  in  the  current  financial  year  to  ;^'i,35o,ooo,ooo, 
and  even  that  gigantic  sum  will  leave  the  outlay  cf 
more  than  three  months  of  the  year  still  to  be  provided 
for.  In  1914-15  three  votes  of  credit,  aggregating 
■;^362,ooo,ooo,  were  passed.  In  the  full  year,  1915-16, 
six  votes  of  credit  provided  ;^  1,420, 000, 000.  Add  to 
these  sums  the  total  votes,  including  the  latest 
one,  for  the  current  financial  year,  making  thirteen 
votes  in  all  since  the  outbreak  of  the  war,  and  it  will 
have  cost  us  ;^"3, 132,000,000  by  next  Christmas.  If 
it  goes  on  another  year  the  total  cost  will  probably  sur- 
pass ;^5, 000, 000, 000,  and  as  our  Allies  are  correspond- 
ingly drawn  upon,  the  fate  of  the  two  Germanic  Em- 
pires must  inevitably  be  sealed  for  ever,  because  ^the 
Allies  could  not  avoid  taking  steps  to  make  their  offend- 
ing citizens  pay  the  damages  even  if  they  would. 

How  has  this  money  been  s{>ent?  The  Prime  Minister 
entered  into  certain  details  showing  that  our  own  ex- 
penses have,  on  the  whole,  remained  fairly  equal  in 
magnitude,  at  the  high  figure  of  ;£?3,500,ooo  per  day. 
In  the  113  days  between  April  i  and  July  22  we  spent 
;^559,ooo,ooo,  of  which  ;^379,ooo,ooo  went  to  meet 
the  costs  of  the  Army,  Navy,  and  Munitions  Depart- 
ments, and  ;£J^i  57,000,000  was  contributed  in  loans  to 
the  Allies  and  our  Dominions,  food  supplies  and 
other  miscellaneous  charges  absorbing  the  remaining 
;^23,ooo,ooo.  From  July  23  to  October  7,  to  the  end 
of  last  week  that  is,  we  have  spent  a  further 
';^390, 500,000;  that  is  to  say,  thi3  amount  of  money  dis- 
appeared in  77  days,  and  ;(f  284,500,000  of  it  was  ab- 
sorbed by  the  Army,  Navy,  and  munitions,  another 
;^96,ooo,ooo  by  loans  to  the  .\llies  and  Dominions,  and 
;^io, 000,000  by  food  supplies,  railways,  &c.  Enough 
of  the  last  vote  remains  to  carry  us  on  to  the  27th 
inst.,  and  altogether  then,  in  the  current  year  up  to.  the 
end  of  last  week,  our  total  expenditure  on  the  war  has 
been  ;^"'949,5oo,ooo — viz.,  ;^663, 500,000  on  the  Army 
and  Navy  and  munitions,  ;^253,ooo,ooo  in  loans  to 
Allies  and  Dominions,  and  ;£^33,ooo,ooo  in  food  sup- 
plies, &c.  These  credits  show  that  the  Army,  Navy, 
and  munitions  are  now  costing  us  approximately 
;£^3, 600,000  a  day,  that  including  ;£j'22o,oc)o  a  day,  our 
normal  peace  expenditure  ;  also  that  the  help  given  td 
the  Allies — a  help  given  absolutely  without  profit  of 
any  kind  to  us  of  the  United  Kingdom — has  been 
greater  than  Mr.  McKenna  anticipated.  It  has 
amounted  already  to  ;^253,ooo,ooo,  leaving  only 
;£.  197,000,000  for  the  rest  of  the  fiscal  year  to  bring 
the  aggregate  up  to  his  estimate  of  ;^450,ooo,ooo  for 
the  entire  year.      But  we  cannot  avoid  giving  this  help. 


would  not  do  so  if  we  could,  because  by  enabling  our 
Allies  and  outlying  Dominions  to  purchase  all  that  is 
necessary  to  them  for  the  prosecution  of  the  war  we 
are  enabling  them  to  help  us  all  towards  victory.  And 
it  is  not  to  be  a  sham  victory  this  time.  Once  more 
Mr.  Asquith  gives  the  nation  this  assurance,  and  his 
words  are  .so  emphatic  that  we  must  preserve  them 
here  : — 

The  strain  which  the  war  imposes  on  ourselves  and  out  Allien, 
the  hardships  which  we  freely  admit  it  involves  to  some  of 
those  who  are  not  directly  concerned  in  the  struggle,  the  up- 
heaval of  trade,  the  devastation  of  territory,  the  loss  of  ir- 
replaceable lives ;  this  long  and  sombre  procession  of  cruelty 
and  suffering,  lighted  up  as  it  is  by  deathless  examples  of 
heroism  and  chivalry,  cannot  be  allowed  to  end  in  some 
patched-up,  precarious,  dishonouring  compromise,  masquerad- 
ing under  the  name  of  peace.  No  one  desires  to  prolong  for 
a  single  unnecessary  day  the  tragic  spectacle  of  bloodshed  and 
destruction,  but  we  owe  it  to  those  who  have  given  their  lives 
for  us  in  the  flower  of  their  youth,  in  the  hope  and  promise 
of  the  future,  that  their  supreme  sacrifice  sh.ill  not  be  in  vain. 
The  ends  of  the  Allies  are  well  known  ;  they  have  been  fre- 
quently and  precisely  stated.  They  are  not  selfish  ends,  they 
are  not  vindictive  ends,  but  they  require  that  there  should  be 
adequate  reparation  for  the  past,  and  adequate  security  for 
the  future.  On  their  achievement  we  in  this  country  honestly 
believe  depends  the  best  hopes  of  humanity.  For  them  we  have 
given — we  are  giving — what  we  can  least  afford  to  give — with- 
out stint,  without  regret,  not  only  ai  the  price  by  which  the 
world  will  purchase  and  surely  hold  in  the  years  to  come  pro- 
tection for  the  weak,  supremacy  of  right  over  force,  free 
development  under  equal  conditions,  and  each  in  accordance 
with  its  own  genius,  of  all  the  States,  great  or  small,  which 
build  up  the  family  of  civilised  mankind. 


The  Government  as  Universal  Wheat 
IVierchant. 

Is  not  the  time  about  come  for  the  Protectionists 
in  this  country  to  revise  a  little  their  attitude  towards 
the  future  of  trade?  No  sooner  has  Parliament  re- 
assembled than  they  begin  to  bicker  around  the  admini- 
stration with  questions  as  to  what  is  going  to  be  done 
to  carry  out  the  recommendations  of  the  Paris  Confer- 
ence. "  Will  any  legislation  be  introduced  to  prevent, 
in  the  event  of  peace,  the  dumping  of  German  goods?  " 
Sir  Edward  Carson  asked,  and  no  doubt  he  is  a  pro- 
found expert  upon  the  influences  and  laws  governing 
the  course  of  trade.  At  any  rate  he  is  an  expert  advo- 
cate, most  useful  to  empire-splitters  of  all  types.  But 
surely  the  announcement  Mr.  Runciman  made  that  same 
afternoon  to  the  effect  that  the  Government  has  been 
forced  to  take  entire  control  of  our  wheat  supply  might 
give  the  Protectionist  faction  something  other  than 
mere  "  pocket  "  to  think  about.  Suppose  the  Govern- 
ment is  driven  further  along  that  line  of  action,  what 
will  be  the  position  of  the  traders  and  manufacturers 
who  now  hunt  after  profit  as  the  hound  after  the  hare? 
Sugar  has  been  taken  control  of  by  the  Government  to 
the  interception  of  many  "  profits  "  we  imagine,  and 
now  the  supply  of  wheat  is  to  be  its  exclusive  affair. 
Why  not  also  the  supply  of  commodities  used  in  our 
iron  and  steel  manufactures?  What  is  to  hinder  a  joint 
Commission  composed  of  able  men  drawn  from  each  of 
the  nations  now  allied  in  the  stupendous  labour  of 
destroying  the  Teutonic  monster  from  being  set  up  to 
take  control  of  the  entire  supplies  of  goods  that  Ger- 
manv  hitherto  ""dumped,"  as  it  is  called,  on  this  and 
other  countries  at  prices  dismaying  to  our  "  profiteers," 
as  the  new  slang  has  it? 

Supposing  the  private  traders  are  pushed  aside  alto- 
gether by  our  agony  of  endeavour.  What  then?  Is 
there  anything  particularly  impossible,  for  example,  in 
an  organisation  of  special  bodies  who  would  take  charge 
of  all  contracts  in  all  kinds  of  businesses,  and  govern 
the  men  by  whom  thev  are  executed  without  the  inter- 
mediary of,  say,  gentlemen  like  Sir  John  Jackson? 
Readers,  we  daresay,  sometimes  think  we  go  too  far 
when  wc  talk  of  "  rationing  the  rich,"  but  we  do  not; 
we  merely  adumbrate  the  not  improbable.  The  rich 
may  be  even  worse  treated  than  that  should  our  necessi- 
ties compel  the  Government  to  take  into  its  hands  one 
industry  or  one  raw  material,  and  one  article  of  food 
after  another,  in  order  to  protect  the  great  multitude  of 
the  wage-earners,  of  the  poor  of  all  degrees,  from  being 
squeezed  to  death    by     the    intermediaries    intent    on 
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making  unusual  profits.  The  power  to  carry  the  war  to 
a  successful  issue  might  itself  be  threatened  with 
destruction  were  not  liberty  in  this  direction  more  and 
more  circumscribed. 

The  fresh  step  announced  by  Mr.  Runciman  on  Tues- 
day afternoon  involves,  it  will  be  noticed,  the  control  of 
shipping  freights  as  well  as  of  supplies  of  grain.  He 
has  had  to  arrange  not  only  for  the  purchase  of  the 
Australian  crop,  or  of  all  that  is  exportable  of  it,  at 
a  cost,  it  is  alleged,  of  some  ;£J'4, 000,000,  but  for 
its  conveyance  to  this  country.  Steps  have  now- 
been  taken,  he  said,  to  provide  all  the  tonnage_  required 
for  the  conveyance  of  the  wheat,  and  he  added  that 
tonnage  for  the  carriage  of  wheat  across  the  Atlantic 
has  been  provided  for  nearly  a  year  past  "  with  ex- 
cellent results."  What  is  to  hinder  this  system  from 
undergoing  extension  so  that  our  iron  ore  from  Scandi- 
navia or  Spain,  our  fruits  from  all  the  ends  of  the  earth, 
tut  especially  from  the  south  of  Europe  and  Africa, 
may  be  brought  to  the  consumer  without  his  being  com- 
pelled to  pay  the  profits  of  two,  three,  or  more  inter- 
mediaries, plus  such  freight  charges  as  the  opportunity 
afforded  by  the  nation's  agony  enables  the  shipper  to 
exact?    Where  would  the  tariff  throttlers  stand  then? 

And  talking  of  shipping,  there  is  unquestionably,  as 
we  have  admitted  and  must  always  admit,  great,  nay,  a 
genuine  economic,  excuse  for  a  portion  of  the  in- 
creased charges  the  war  has  enabled  shipowners  to 
levy.  Their  cause  was  well  and  reasonably  put  the 
other  day  by  Sir  William  Tatem,  of  Cardiff,  in  his 
address  to  the  shareholders  at  the  meeting  of  his  ship- 
ping company.  He  pointed  out,  quoting  Fairplay,  that 
shipping  profits  have  fluctuated  enormously;  that  for 
eight  years,  from  1904  to  191 1,  the  average  annual 
dividend  earned  by  certain  companies  was  3^  per  cent.; 
and  that,  to  enable  them  to  pay  those  dividends,  the 
average  amount  written  off  for  depreciation  was  "  a 
bare  2  per  cent."  No  doubt  matters  improved  after 
the  later  date  given,  but  for  the  whole  period  of  eleven 
years  the  average  dividend  distribution  was  a  little 
over  5  per  cent.,  after  "  a  totally  inadequate  amount 
had  been  provided  for  depreciation."  It  is  reasoned 
from  this,  naturally  enough  and  reasonably  enough, 
that  when  a  chance  comes  the  neglected  depreciation 
should  be  fully  provided  for  and  compensation  dividends 
distributed  to  the  long-suffering  shareholders  out  of 
the  larger  earnings  procurable.  Only  within  a  limited 
range,  however,  does  that  logic  prevail,  and  before  we 
can  pass  judgment  upon  the  exact  righteousness  of  any 
such  proceeding,  we  ought  to  know  how  far  the  capital 
of  the  shipping  companies  had  been  inflated,  and  also 
to  w,hat  extent  the  neglect  of  full  provision  for  depre- 
ciation in  lean  years  weakened  the  capacity  of  the  ships 
to  earn  more  money  on  low  freights  in  the 
years  that  were  fat.  Above  all,  the  influence  of 
"rings"  or  "conferences"  would  have  to  be 
elucidated.  The  Tatem  Steam  Navigation  Co., 
Ltd.,  paid  20  per  cent,  for  the  past  year;  that  is  to 
say,  15  per  cent,  dividend  tax  free,  which  was  equi- 
valent to  20  per  cent,  gross,  and,  compared  with  what 
some  other  shipping  companies  have  done,  it  looks  a 
moderate  enough  profit;  but,  after  all,  that  is  not  the 
essential  question  of  the  time.  Rather  is  it,  what  view 
will  the  multitudes  of  the  consumers  take  of  such  un- 
usual, and  in  ordinary  circumstances  unhoped  for, 
manifestations  of  prosperity?  They  are  the  ultimate 
determining  force,  and  it  is  to  their  voice  that  the 
povernment  must  give  ear.  Now,  if  the  Protectionists 
imagine  that  they  are  going  to  hustle  this  Government, 
or  the  Government  of  any  of  the  Allies,  into  a  trade 
policy  which,  by  completely  blockading  German  trade, 
will  give  them  a  monopoly  in  the  rest  of  the  world,  they 
are  committing  a  greater  mistake  than  their  deceased 
leader,  Joseph  Chamberlain,  did  when,  in  order  to 
cover  up  the  tracks  of  his  disastrous  South  African 
policy  of  bloodshed,  he  jumped  out  of  the  Free  Trade 
camp  and  became  a  "  raging,  tearing  "  Protectionist. 
Protectionism  is  only  too  likely  to  be  countered  by  State- 
guided  collectivism,  and  it  is  by  no  means  an  impossi- 
bility that  the  free  peoples  of  Europe  may  become 
bound  together  in  a  harmony   of  business  intercourse 


which  will  drive  the  accapareur,  the  usurer,  and  the 
"  profiteer  "  of  all  types  and  sizes  out  of  existence.  In 
our  present  circumstances,  we  may  be  sure  the  Govern- 
meat  cannot  stop  short  at  sugar  and  wheat;  neither 
can  the  Government  of  France  stand  aloof  from  inter- 
vention to  mitigate  the  sufferings  of  the  non-com- 
batant. 

War's    Wealth    Consumption    and    Its 
Fruits. 

Probably  we  should  be  quite  justified  in  accepting  the 
view  of  the  great  neutral  banker  who  told  M.  Edmond 
Thery,  the  eminent  French  economist,  that  the  German 
War  Loan  had  been  "  a  complete  fiasco,"  for  it  could 
substantially  be  nothing  else.  The  conversion  of  muni- 
cipal debts  into  German  War  Loan  scrip  gave  the 
Kaiser's  Government  no  new  money  with  which  to 
carry  on  the  war,  still  less  effectually  any  help  in  paying 
debts  already  incurred.  In  another  sense,  however,  the 
loan  is  real  enough,  for  it  will  add  between  ;£,"28,ooo,ooo 
and  ;£,30,ooo,ooo  sterling  to  the  annual  load  the  German 
peoples  will  have  to  shoulder  when  the  war  is  over,  and 
if  altogether  the  war  debts  of  the  German  Empire  have 
added  ^4,000,000,000  to  the  already  irksome  load  the 
workers  of  the  empire  had  to  carry,  then  the  additional 
taxation  necessary  to  pay  5  per  cent,  on  that  debt  is 
at  least  ;£^2oo,ooo,ooo  per  annum  now.  To  meet  this 
charge  no  provision  has  been  or  can  be  made.  The 
Prussian  tyrant  can  send  his  slaves  to  be  killed  in 
millions,  but  he  cannot  wring  out  of  them  the  means  to 
pay  his  debts. 

And  the  end  of  the  war  is  not  in  sight,  for  a  Berlin 
correspondent  of  the  Cologne  Folkszeitung  saiys  that 
during  the  present  session  of  the  Reichstag  another  war 
credit  of  ^£^600,000,000  will  be  asked  for.  And  even 
that  will  not  embrace  all  the  war  costs  already  incurred. 
At  such  speed  has  the  wealth  of  Germany  been  devoured 
and  the  resources  of  the  future  mortgaged.  Were  the 
war  to  close  next  week  and  Germany  simply  to  retire 
within  her  boundaries  as  fixed  by  the  Treaty  of  Frank- 
fort and  to  be  left  alone  there,  her  war  obligations, 
coupled  with  the  loss  of  life  the  fighting  has  cau.sed, 
would  remove  the  entire  country  for  generations  from 
the  number  of  progressive  States.  Left  alone,  shut  in 
upon  their  ruined  industries,  their  wealth-bereft  social 
condition,  not  all  the  plodding  assiduity  of  her  docile 
people  could  save  her  from  obliteration  as  a  "  Power  " 
of  any  kind  in  Europe. 

But  is  not  the  same  thing  happening  all  round?  Are 
we  not  all  of  us  being  brought  to  poverty  by  this  war? 
Undoubtedly.  We  ourselves  cannot  hope  to  get  off  at 
the  end  of  it  with  a  smaller  addition  to  our  annual 
charges  from  debt  incurred  alone  than  ;£20o,oc>o,ooo 
per  annum,  and  it  may  very  well  come  to  be  more,  if  the 
war  should  continue  beyond  another  year.  For  France 
also  the  additional  debt    obligations    cannot    be    much 
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smaller  than  our  own,  and  for  Russia,  in  spite  of  the 
cheapness  of  her  armies  in  some  respects,  the  mortgage 
on  the  country's  labour  and    assets    will    be    probably 
almost  as  great.     Italy  also  will  have  a  trying  prospect, 
and   now  we  have   Rumania  swept  into  the  maelstrom 
which  swirls  all  the  allied  nations  downwards  into  the 
vortex  of  insolvency.     The    war    may  :idd  a  charge  of 
;^750, 000,000  to  ;£,"8oo,ooo,ooo  per  annum — temporarily 
at  lea.st,  and   until  the    debts    get    adjusted    and    con- 
solidated— to  the  amount  Europe,  outside  the  doomed 
robber  empires,  will  have  to  provide  in  taxation  to  pre- 
vent dishonour.     As  yet  none    of  the    nations    realises 
•this,  and  hitherto  the   Allies  have  stood   the   strain   of 
the  capital  expenditure  in  a  fashion  from  many  points 
of  view  worthy  of  all  admiration.      But    they    cannot 
continue  indefinitely  to  endure  this  enormous  drain  of 
their  resources,  and  if  the    war    should    continue    into 
another  year,  the  determining  cause  of  ultimate  victory 
may  come  to  lie  less  in  the  fighting  power  of  the  belli- 
gerents than  in  their  capacity  to  exist  as  coherent  poli- 
tical entities.     We  arc  all  living  upon  credit,  and  credit  is 
a    wonderful    instrument   when    thoughtfully    employed 
under  proper  restraint.    It  is  like  steam,  which  has  been 
one  of  the   most  valuable  agents  in  setting  man   free 
from  the  .'•■lavery  of  manual  labour  ever  utilised,  but  to 
be  useful  steam   has  to    be    controlled    and    its    force 
directed  to  useful  purposes.     Super-heated  beyond  the 
containing  strength    of    the  boiler,  and  it  explodes  and 
devastates.     So  with  credit.     Over-inflate  it,  expand  it 
until  its  pressure  exceeds  the  resisting  power  of  the  case 
in  which  it  is  shut  up — of  the  nation  upon  who.se  pro- 
ducing capacity   it    rests — and    it    explodes,    collapses, 
bringing  ruin,  or,  in  the  case  of  nations  and  empires,  it 
may  be  the  extinction  of  civilisations,  the  degradation 
of  whole  races  of  men  as  product    of   its   mishandling. 
We  are  progressing  all  of  us  towards  this  excessive  dis- 
tension of  the  credit  force,  and  there  is  no  room  left  for 
mockery  of  Germany  in  her  despicable   condition,  but 
rather  for  earnest  solicitude  lest  we  too  should  go  down 
to  ruin  along  with  these  corrupt  empires  whose  exist- 
ence has  cursed  mankind  for  so  many  years,  nav — in  the 
case  of  Austria,  for  so  many  centuries'.    We,  the  Allies, 
must  labour  without  ceasing  to  avoid  even  the  begin- 
nings of  any  such  catastrophe. 

It  is  reflections  of  this  type  which  move  us  some- 
times to  sharp  warning,  sometimes  to  bitter  mockery, 
and  always  they  create  a  certain  dread,  for  we  are  a 
heedless  people  in  the  United  Kingdom,  and  no  country 
amongst  all  who  claim  to  rank  amongst  the  civilised 
has  shown  in  the  past  greater  recklessness  in  dealing 
with  credit,  or  greater  indifference  to  the  consequences 
of  its  misuse.  You  see  the  nonchalance  in  our  recruit- 
ing policy,  in  the  calling  up  of  hundreds  of  thousands 
of  married  men  either  to  join  the  fighting  ranks  or  the 
important  supply  services  behind,  without  regard  to  the 
extra  burden  their  wives  and  families  cast  upon  the 
country's  means,  and  it  is  visible  also,  most  sinisterly 
visible,  in  the  readiness  of  traders,  manufacturers', 
contractors — furnishers  of  all  kinds — to  seize  the  oppor- 
tunity of  the  country's  extremity  in  order  to  rake  in 
excessive  profits.  Every  additional  percentage  pocketed 
by  the  merchant  or  contractor  who  supplies  the  Army 
with  goods  or  with  labour  and  skill,  adds  something  to 
the  crushing  load  which  will  weigh  down  posterity  and, 
it  may  be,  cripple  the  nation's  energies  for  many 'a  day 
to  come  ;  but  nobody  ever  seems  to  think  about  that. 
Your  spender,  your  official  dispenser  of  orders,  thinks 
of  credit  as  if  it  were  cash  always.  The  individualism, 
the  egotistical  pursuit  of  gain,  which  has  warped  the 
progress  of  our  civilisation  throughout,  continues  to 
act  with  unrestrained  eagerness  in  the  conduct  of  the 
war,  with  the  result  that  it  is  probablv  costing  us  at 
least  20  per  cent,  more  than  it  should  do  on  the  profit- 
swelling  count  alone  ;  while  the  inexperience,  absence 
of  business  capacity,  multiplication  of  authorities,  and 
consequent  inefficiency  of  real  control  in  the  domain  of 
officialdom  may  very  likely  account  for  another  20  to 
25  per  cent,  addition  to  our  burdens.  Only  when  the 
war  is  over  will  we  begin  to  see  what  a  heedless  people 
we  have  been. 

When  we  look  at  this  side  of  the  momentous  struggle, 


we  are  sometimes  disposed  to  despair  of  aay  other  end 
than  chaos  and  the  solution  of  continuity  in  our  civilisa- 
tion.    There  is,  however,  the  other  side  of  the  shield, 
where  consolation  of  more  than  one  kind  may  be  dis- 
cerned.     The  enormous  debts   the  war  is  creating  in 
every  one  of  the  States  now  forming  the  union  of  the 
Entente  will  imp>el  them  all  to  adopt  a  policy  of  mutual 
forbearance  and   assistance  which  they  might   not   all 
have  been  ready  to  accept  had  the  war  been  over  soon 
and  the  victory  easy.      If  the  nations  are  now  to  pay 
their  way   after  the  supreme  ordeal   has  ended,  then, 
leaving  aside  what  may  be  drawn  from  the  peoples  cl 
the  destroyed   Empires,  they  must  abandon  militarism 
for  good  and  all,  and  in  doing  that  they  must  perforce 
cease  to  indulge,  as  great  Powers  or  otherwise,  in  tho.se 
rival  ambitions  w'hich  would  nurture  future  wars.  Look, 
for  example,  at  the   Near   East.     What   has  been   the 
history  of  the  Dardanelles  and  the  Bosphorus,  not  for 
one  century  or  two,  but  for  thousands  of  years?     They 
have  been  a  source  of  covetousness  and  bone  of  conten- 
tion between  .races  and  hordes  from  time  immemorial. 
Are  they  to  be  so  still  when  this  war  is  over?     Possibly 
they  might  be,  but  that  the  Allies  will  be  so  exhausted 
in  men  and  in  means  by  the  struggle  as  to  be  thank- 
fully ready  to  abandon  dreams  of  world  hegemony,  and 
to  liberate  all  the   nationalities  interested  in   the   free 
waterway    between    the    Black    Sea   and    the    Mediter- 
ranean,  so  that  all  should  have  a  voice   in  the  policy 
that  controlled  the  Straits.     A  congeries  of  free  co-m- 
munities  formed  out  of  the  central  Empires  to  be  de- 
stroyed, and  with  France,  Russia,   Great   Britain,   and 
Italy  as  guardians  of  European  liberty,  all  thoughts  of 
conquest  abandoned,  that  is  the  ideal   towards  which 
we  must  advance.     Thanks  to  the  financial  impotence, 
or  cripplement,  which  is  threatening  us  all  in  the  not 
distant  future,  the  races  suppressed,  tyrannised  over^  . 
plundered,  and  kept  in  sottish  ignorance  by  the  Habs- 
burg  and  Hohenzollern  despotisms  for  their  own  base 
ends,  will  be  set  at  liberty  by  these  great  Pow-ers  of  the 
Entente,  and  allowed  to  grow  up  to  manhood  free  hence- 
forth to  follow  their  own  bent  in  all  pacific  and  well- 
being-spreading   directions.        Contemplated  from   this 
side,  the  waste  of  war  may  become  almost  consoling  ; 
but  none  the  less  is   it   something   well  calculated    to 
dismay  those  who  cast  their  eyes  beyond  the  sinister 
arena  of  bloodshed  and  try  to  fathom  what  mysteries 
may  lie  beyond  the  smoke  of  battle.     It  is  a  new  and 
unexplored  world  towards  which  we  are  journeying  in 
the  dark.     Well-worn  conceptions  of  public  policy  and 
private  relationships  may   have   to  be   cast  aside    like 
used-up  garments,   and   a   new  philosophy  of  life  and 
civilisation  be  constructed  out  of  that  comradeship  in 
poverty  as   in  the  battlefield,  with  which  this  conflict 
and  its  consequences  are  making  us  familiar. 


Our  Foreign  Trade. 

Although  the  Board  of  Trade  returns  for  September 
are  not  quite  up  to  the  figures  of  the  previous  month, 
they  present  a  record  of  industrial  activity  which  is  quite 
amazing  in  the  circumstances.  Comparisons  with  last 
year  are  really  more  favourable  than  the  subjoined 
table  indicates,  because  many  factories  closed  for  two 
or  three  days  to  compensate  for  the  postponed  Bank 
holidays,  although  the  cessation  of  work  was  not  so 
general  as  it  would  have  been  under  normal  con- 
ditions : — 


September, 
1916. 

Compared 
with  1915. 

Compared 
with  1914. 

£ 
77,488.368 

43.477.677 
7.120.570 

£ 

4-      7,202,130 
-(-    11,169,245 
—        443.756 

+    32,481,760 

-f-     16,803.576 
+      1,846,530 

Exports    

Re-exports   

Nine  Months. 

704,044.617 

379.328,938 

76.875,080 

-|-      60,232,280  -t    l8l.«70.2'70 

Exports    

Re-exports 

-H    96,237,250 

-f          1,255,190 

-t-    28,580,575 
4-           78,870 

Bullion  and  specie  figures  for  the  quarter  will  be  given 
in  next  month's  returns.  There  must  inevitably  be 
some  anxiety  about  the  continued  growth  in  imports, 
but  it  is  highly  satisfactory    to    note  that    the    visible 
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.balance  of  trade,  so  far  as  it  can  be  judged,  is  steadily 
becoming  more  favourable,  and  if  we  are  paying  dearly 
for  our  purchases  we  are  also  selling  at  highly  remunera- 
tive prices,  and  other  industries,  outside  war  supplies, 
are  evidently  prospering.  Last  month's  imports  of  food 
and  drink  showed  a  nett  increase  of  ;63, 702,7^0, 
although  there  was  a  decrease  of  ;^i,320,64o  in  dutiable 
commodities,  principally  sugar,  tea,  and  cocoa.  Raw 
materials  were  ;^,'5,83i,700  higher,  to  which  cotton  con- 
tributed ;^2,586,26o,  oil  seeds,  &c.,  ;^'i,463,50o,  and 
iron  ;^ 467, 240,  while  there  was  a  decrease  of  ^674,000 
in  wood  and  timber.  Manufactured  articles  showed  a 
decrease  of  ;^2,245,ooo,  over  half  of  which  is  accounted 
for  by  metals  and  metal  manufactures.  Motor-cars,  &-c., 
<lropped  ;^687,ooo,  silk  ;^322,ooo,  and  machinery 
;;^2i5,ooo,  but  thcrc  was  an  increase  of  ;£r447,ooo  in 
chemicals  and  dyes.  Exports  of  food  and  drink  were 
up  ;^492,ooo,  and  of  raw  materials,  principally  coal, 
^'1,027,000.  Manufactured  articles  showed  the  large 
increase  of  ^^9,902, 000,  to  which  iron  and  steel  con- 
tributed ;£^i,o95,ooo,  cotton  ;^3,582,ooo,  wool 
;^i.435>ooo.  <incl  chemicals,  &c.,  ^{^545, 000,  but  there  is 
a  gain  under  practically  every  heading.  For  the  nine 
months  imports  of  food  and  drink  show  an  increase  of 
;^-2,433'Ooo>  raw  materials  an  increase  of  ;^26,434,ooo, 
and  manufactured  articles  an  increase  of  ;£^i  1,356,000. 
Exports  of  coal  have  advanced  ;^8,857,ooo,  of  iron  and 
steel  ^16, iifj.ooo,  of  cotton  ;^22, 560,000,  and  of  wool 
;^io, 800,000. 

Considerable  interest  attaches  to  the  direction  of  our 
foreign  trade  under  present  circumstances,  and  perhaps 
the  best  general  idea  of  it  can  be  obtained  from  the 
returns  of  outward  shipping,  of  which  the  following 
table  gives  the  principal  figures  : — 


Tonnage  Cleared  to 


Kussia  (Northern  Ports)    .. 

Sweden 

Norway 

Denmark    

Germany    

Netherlands 

France    

Spain  and  Portugal 

Italy    

United  States  of  America  .. 

Mexico,  &c 

Brazil 

Argentina  

Japan  

British  North  America    .... 

India  

Australia  and  New  Zealand 
South  Africa 

Egypt 


Sept., 
1916. 


57.030 

75.970 

145,600 

107,600 

log, 220 

889,350 

175,000 

308,290 

172,600 

24,250 

18,370 

97.250 

53.070 

174,440 

114,380 

95,000 

40,000 

41. no 


9  Months 
igi6. 


196,700 

763,920 

1.390,650 

1,128,000 

989, oqo 

8,252,400 

1,523,400 

2,605,100 

3,253,400 

139,440 

214,340 

984,100 

366,000 

983,600 

854,840 

745,000 

272,330 

398,800 


9  Months 
_J914- 


1.738,700 
1,763,780 
1334.550 
1,491,000 
3.317.500 
2,480,000 
6,313,000 
2,015,000 
3,188,500 
5,015,800 
370,700 

749.150 
2,396,900 

523,000 
1,761,500 
1,300,000 
1,262,200 

566,550 
I. 143.000 


It  will  be  seen  that  only  In  the  case  of  France  is  there 
an  increase  as  compared  with  1914,  and  that  is  easily 
accounted  for  by  the  various  supplies  which  we  are 
able  to  provide  for  our  gallant  Ally.  Of  course, 
transport  and  supplies  for  our  own  Expeditionary 
Forces  are  not  included  in  the  figures.  In  other  direc- 
tions the  reductions  are  doubtless  due  to  the  fact  that, 
owing  to  the  scarcity  of  tonnage,  vessels  are  more 
heavily  loaded  on  the  average  than  was  the  case  before 
the  war.  Looking  at  some  of  the  chief  articles  of  ex- 
port, we  find  that  France  took  ;^4,42o,ooo  of  small  coal, 
;^4,498,ooo  of  unscreened  coal,  and  ;£,"5,445,ooo  rf 
Ifcrge  coal  in  the  nine  months,  as  compared  with 
^'i>956,ooo,  ;^ 1, 364, 000,  and  ;^2,247,ooo  respectively 
in  1914  ;  but  allowance  has  to  be  made  for  the  increase 
in  price.  Italy  also  has  received  considerably  more, 
but  there  has  been  a  heavy  reduction  in  shipments  to 
Argentina,  Brazil,  and  Egypt.  France  took  ^'2,722,000 
of  pig-iron,  against  ;^"292,ooo  in  1914,  and  the  United 
States  _;^i,303,ooo,  against  ;^524,5oo  ;  while  India 
took  only  ;^  154,000  .steel  rails,  against  ;^789,ooo,  and 
Australia  no  more  than  ;^9,9oo  against  ;^67 1,000. 
We  sent  ;^i,  132,000  bridge  and  other  plates  to  France, 
against  ^'13,580,  and  ;^i,47o,ooo  black  sheets,  against 
;^20,48o.  _  France  took  ;£?2, 41 5,000  cotton  yarns, 
against  ;^'355,300,  the  Netherlands  ;£?2,7og,ooo,  against 
;^i,383,ooo,  and  the  United  States  ;^842,ooo,  against 
;^587,ooo.  In  the  case  of  cotton  piece  goods,  China 
look  ;^5, 528,000,  against  ;^8,78o,ooo  in  1914  ;  France 


;^2,8i2,500,  against  ;^3oo,ooo;  Morocco  ;^882,ooo, 
against  ;^S57,ooo;  Dutch  East  Indies,  ;^"2,529,ooo, 
against  ;£,'2,796,ooo  ;  United  States  ;£,"  1,863, 000, 
against  ;^"i,493,c)oo  ;  Argentina  ;^'2,784,ooo,  against 
£'1,261,000;  Egypt  ^■■3, 242, 000,  against  ;^2, 31 4,000  ; 
Jiombay  ^^7, 049, 000,  against  ;^8, 796,000;  Bengal 
;^9,69i,ooo,  against  ;^i  1,812,000  ;  and  Australia 
;^4, 173,000,  against  ;^2,943,ooo.  Holland,  Denmark, 
Norway,  Sweden,  Argentina,  Australia,  and  Canada  all 
took  more  woollen  tissues,  while  the  United  States 
took  less  ;  but  the  figures  are  not  worth  quoting,  ex- 
cept in  tbe  case  of  France,  to  which  we  sent 
;/['5,645,ooo,  against  ;^'7,789,ooo  last  year,  and  only 
;^^744,ooo  in  19x4.  In  other  directions  our  trade  is 
wonderfully  well  maintained,  but  it  is  too  early  yet  to 
get  any  clear  indications  of  markets  captured  from  the 
Germans,  as  the  problem  is  complicated  by  our  manu- 
facturers' inability  to  fulfil  orders,  and  by  the 
diminished  purchasing  power  of  several  of  our  best 
customers. 

11; 

American  Business  Notes. 

What  is  the  precise  meaning  of  Mr.  Hughes's  de- 
claration at  a  speech  delivered  in  Philadelphia  last  Tues- 
day to  this  effect  :  "  No  American  who  is  exercising 
only  American  rights  shall  be  put  on  the  Black  List  by 
any  foreign  nation.  We  propose  to  protect  American 
lives,  American  property,  and  American  trade  according 
to  our  rights  under  international  law."  Is  this  merely  a 
piece  of  electioneering  rhetoric,  or  did  the  speaker 
actually  imagine  that  the  Government  of  the  Republic, 
his  Government  as  it  might  come  to  be,  could  assume 
thi.s  dictatorial  attitude  towards  any  foreign  country 
with  success?  What  is  the  "  Black  List,"  our  Black 
List?  Again  and  again  our  proceedings  in  relation  to 
foreign  firms,  and  especially  to  firms  domiciled  in  the 
United  States,  have  been  explained  by  Lord  Robert 
Cecil  and  other  authorities.  We  do  not  interfere, with 
the  trade  of  these  firms  in  the  slightest  degree,  except 
as  it  affects  our  interests.  They  can  sell  their  goods  or 
buy  wherever  they  please — but  not  to  us  for  good  and 
sufficient  reasons.  What  we  have  done  is  merely  to 
draw  up  a  list  of  firms  who  trade  with  the  enemy,  as  we 
believe  or  know  in  our  hearts,  and  say  to  our  own 
merchants,  "  You  must  have  no  dealings  with  any  of 
these  people  during  the  war."  Have  we  not  a  right  to 
say  that,  to  enforce  that  request  on  our  own  citizens 
if  need  be?  Surely  we  have,  and  surely  the  pretension 
set  up  by  Mr.  Candidate-for-the-Presidency  Hughes  is 
.absurd,  if  not  arrogant  comme  Prussien.  Would  he 
force  us  to  withdraw  our  order  or  recommendation?  If 
not,  what  does  he  mean  ?  He  might  try  to  retaliate  by 
telling  other  firms  not  black  listed  by  us,  whose  inter- 
mediary might  be  necessary  to  us,  to  abstain  from 
trading  with  us  until  we  removed  our  embargo,  but  what 
good  would  that  do  him?  His  declaration,  in  fact,  seems 
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an  absurdity ;  but  one  never  knows  what  illogical  con- 
sequences may  follow  from  bombast  of  that  sort,  and 
we  must  be  prepared  for  an  increasing  display  of 
malevolence  against  ourselves  and  France,  if  not 
against  Russia,  should  this  war  continue  for  another 
year. 

No  wonder  the  German  exploit — and  it  is  said  to  be 
only  one  submarine  that  has  performed  it — in  sinking 
no  less  than  nine  ships  just  beyond  American  waters  has 
made  a  tremendous  sensation.  It  has  even  disturbed 
the  eguanimity  of  President  Wilson,  the  telegraphic 
reports  say,  but  he  has  kept  his  mind  "  open  "  as 
usual,  as  open  as  a  sieve  in  fact,  also  as  usual.  But 
here  we  are  less  concerned  with  the  transitory  outburst 
of  wrath,  astonishment,  and  seemingly  dread  the  ex- 
ploit has  produced  in  the  States,  than  with  the  legal 
position  evolving.  We  have  demanded  that  submarines 
ought  not  to  be  allowed  to  enter  the  port  of  any  neutral 
country,  and  the  dangerous  character  of  these  weapons, 
the  wholly  abominable  use  to  which  they  have  been  put 
by  the  (iermans,  as  well  as  their  indiscriminate  attacks 
upon  the  shipping  of  neutral  countries,  surely  made  our 
demand  reasonable.  "  We  cannot  grant  it,"  say  the 
Washington  officials.  And  supposing  submarines  are 
allowed  to  refit  in  United  States  ports,  supposing  they 
have  a  base  or  bases  of  supplies  in  that  country,  suppose 
their  tenders,  calling  themselves  "  trade  liners,"  buy 
what  they  want  in  the  States  and  take  it  out  to  the  sub- 
marine, will  not  the  Allies  and  neutrals  have  irresistible 
claims  for  damages  against  the  .Vmerican  Republic?  No 
submarine,  however  beautifully  fitted  up — and  the 
Germans  have  the  ingenuity  of  working  ants — can  rjiain- 
tain  itself  at  such  a  distance  from  Europe  as  an  effec- 
tive instrument  of  destruction  without  continual  re- 
newal of  its  supplies  of  petrol,  provisions,  and  torpe- 
does. Where  is  it  to  get  these  if  not  from  some  place 
on  the  coast  of  the  United  States?  A  talc  has  been 
circulated  of  "  supply  submarines,"  of  the  so-called 
mercantile  type  stationed  at  various  points  on  the 
Atlantic  to  which  the  fighting  submarine  can  repair. 
We  do  not  believe  that  yarn.  It  is  intrinsically  im- 
probable and  also  impracticable ;  therefore  if  the  exploit 
of  a  week  ago  is  not  to  be  an  isolated  example  of 
German  fury  in  defeat,  the  hyphenated  traitors  within 
the  North  American  Republic  must  have  arranged  a 
supply  base  in  .America  and  stocked  it.  Should  that  be 
discovered  after  further  ravages  upon  shipping  have 
been  perpetrated,  what  is  Washington  going  to  do?  'it 
will  have  to  pay,  or  lose  ca.ste  among  the  civilised. 

According  to  the  latest  exhibit  of  "  the  state  of 
money  in  the  country,"  the  National  Bank  notes  out- 
standing on  September  i  last  compared  with  the  same 
date  in  191 5  are  down  $53,180,000  to  $712,866,000.  On 
the  same  comparison.  Federal  Bank  notes  have  in- 
creased by  about  $78,000,000  to  $182,047,000,  but  the 
most  conspicuous  increa.se  is  one  of  $324,000,000  in  the 
total  of  gold  certificates  in  circulation.  There  is  also 
an  increa.se  of  a  little  over  $75,000,000  in  the  total 
holding  of  gold  coin  and  bullion,  so  that  together  the 
visible  accumulation  of  gold  in  the  Republic  has  in- 
creased by  about  $400,000,000,  or  ;^8o,ooo,ooo  sterling, 
within   12  months. 

Prosperity  in  trade  continues  to  be  emphasised  by  the 
railroad  reports  now  pouring  in  upon  us.  Here  is  the 
Southern  Pacific  Railway  Co.  coming  out  with  an  in- 
crease of  $22,828,000  in  its  gross  income  of  $1  52,694,000 
for  the  past  year  on  the  10,956  miles  of  line  to  which  its 
.system  now  extends,  an  increase  of  over  400  miles  on 
the  year.  Working  expenses  expanded  bv  onlv 
$9,690,000  to  $97,444,000,  so  that  the  nett  revenue 
before  taking  in  extraneous  income  shows  an  expan- 
sion of  $13,139,000  at  $55,251,000.  Taxes  expanded 
by  $652,000  to  $7,023,000,  and  the  income  from  out- 
.side  sources,  investments  and  the  like,  fell  off  by  fully 
$1,750,000,  but  even  .so  the  final  clear  income  of 
$60,393,000  showed  an  increase  of  $10,745,000,  and 
after  paying  all  interest  charges  and  the  6  per  cent, 
dividend  on  the  common  .stock,  rentals  and  .so  forth, 
•"<J''e  was  $13,589,000  left  as  surplus  compared  with 
onlv  $3,270,000  at  the  end  of  the  preceding  year. 

Precisely  the  same  story  is    told    bv    the  Atchison, 


Topeka  and  Santa  Fe  Railway,  on  whose  11,247  miles 
earnings  last  year  amounted  to  $133,762,000.  This  is 
an  increase  of  $16,096,000  on  the  preceding  year,  and 
expenses  amounting  to  $83,731,000  were  only 
$7,640,000  up.  Consequently  the  nett  income  from 
working  was  $8,457,000  larger  at  $50,031,000  before 
adding  income  from  investments  or  deducting  taxes.  In 
other  words,  the  business  was  conducted  at  a  cost  of 
62.60  p>er  cent,  of  the  gross  income,  and  in  1912-13  the 
cost  was  66.42  per  cent.  On  the  previous  year  the  de- 
cline in  expenses  is  almost  2  jjer  cent.,  for  in  1914-15 
the  proportion  was  64.67  per  cent.  Taxes,  as  every- 
where else,  continue  to  mount,  and  were  more  than 
$700,000  up  last  year,  but  nevertheless  the  final  income  . 
of  $47,087,000  was  $10,038,000  better  than  that  of  the 
preceding  year,  and  the  surplus,  after  paying  all  interest 
charges,  6  per  cent,  on  the  common  stock,  and  setting 
aside  $7,000,000  from  revenue  to  additions  and  better- 
ments, was  $6,8ig,ooo.  In  the  past  four  years  about 
$22,000,000  has  been  assigned  to  betterments  out  of 
this  company's  revenues.  Its  jx)sition  should,  there- 
fore, continue  to  improve. 

For  the  whole  system  embraced  in  the  Reading  Co., 
the  nett  income  last  year  was  $16,814,000,  and  when 
the  company's  common  stock  had  received  its  8  per 
gent,  dividend,  there  was  a  surplus  of  $8,626,000,  the 
largest  ever  attained,  for  in  the  bumper  year  1912-13, 
when  the  common  stock  got  only  7  per  cent.,  the  sur- 
plus was  no  more  than  $6,898,000,  and  for  the  year 
ended  1914-15,  with  8  per  cent,  paid  on  the  common 
stock,  it  was  only  $331,000.  Coming  to  the  component 
parts,  we  find  the  Philadelphia  and  Reading  Railway 
Co.,  which  is  the  main  item  in  tRe  Reading  Co.'s  assets, 
earning  last  vear  $57,298,000,  or  $10,583,000  more 
than  in  the  preceding  year.  The  nett  income  of 
$23,909,000  was  $8,332,000  up,  because  working  ex- 
penses at  $33,390,000  rose  no  more  than  $2,265,000, 
and  the  final  clear  revenue  of  $22,931,000,  arrived  at 
after  deducting  taxes  and  adding  other  income,  was 
$8,004,000'  better.  Consequently,  after  meeting  the 
interest,  rents,  &-c.,  but  without  making  any  provision 
whatever  for  improvements,  the  surplus  was 
$12,668,000,  against  $5,367,000  for  the  preceding 
year.  The  Philadelphia  and  Reading  Coal  and  Iron 
Co.  gave  a  surplus  of  $1,280,5,000,  as  against  barely 
$61,000  for  the  previous  year,  its  charges  of  all  kinds 
having,  as  usual,  absorbed  $35,324,000  out  of  the  gross 
income  of  $36,604,000.  A  dividend  of  12  per  cent,  was 
again  easily  paid  by  the  Central  Railroad  Co.  of  New 
Jersev  for  its  past  fiscal  year,  and  a  surplus  of 
$2,680,000  was  left  to  carry  forward.  The  company, 
however,  did  not  improve  its  earnings  so  conspicuousJv 
as  some  of  its  neighbours,  although  the  gross  earnings 
of  $33,463,000  compared  with  $28,742,000  for  the  pre- 
ceding year  and  with  $29,251,000  for  1913-14,  but 
working  expenses  jumped  from  $18,951,000  to 
£^2 1, 130,000,  and  the  nett  revenue  before  deducting 
taxes  was  only  $2,542,000  better  at  $12,333,000.  The 
figures  did  not  include  any  income  from  "the  Lehisrh 
and  Wilkes-Barre  Coal  Co.  Two  dividends  were  de- 
clared bv  that  coal  company  during  the  fiscal  vear,  and 
the  Central  of  New  Jersey  Company's  share  of  the.se 
di\idends  would  have  been  $1,104,000,  but  that  monev 
has  been  for  the  present  withheld,  as  the  Wilkes-Barre 
propertv  has  been  removed  from  the  control  of  the 
Hudson  Co. 


Mr.  John  Rae  h.is  joined  the  f:dinburgh  board  of  the  Xorth 
British   and  Mercantile   Insurance  Co. 

Kaministiquia  Power.— Nett  earnings  for  August.  $25,603.01  ; 
increase,  $2,820.25.  Aggregate  nett  earnings  from  November  i, 
$266,769.54;  increase,  $21,880.65. 

We  are  officially  informed  that  there  is  no  truth  in  the  sUte- 
ment  that  Lloyds  Bank  has  secured  premises  in  Belfast,  and 
intends  opening  a   branch  there  to  compete  for    Irish  business. 

It  is  announced  that  Mr.  H.  F.  Freshwater  has  been  appointed 
a  director  of  the  National  Bank  of  New  Zealand,  Ltd..  and  that 
Mr.  Arthur  Willis  succeeds  Mr.  Freshwater  as  secretary  and 
manager  of  the  London  office  of  the  bank. 

In  response  to  an  appeal  on  behalf  of  the  Governor-General's 
Relief  Fund  in  South  .Africa,  the  board  of  directors  of  the 
Standard  Bank  of  South  .\frica.  Limited,  have  given  a  further 
donation  of  ;f  5,000  to  the  fund,  making  their  total  contribution 

/lO,250. 
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IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

Oct.    6 
..      6 
„      6 
>.      6 
.,       6 

3.803 

«.035 
24.835 
35,132 
16,653 

£ 

+  3.985 
+  3.476 
+  2.527 

* 
t 

• 
* 

£ 

J5'.377 
14  911 

96+,84S 

1,320,893 

522.170 

£ 

4  5,475 

—  1,464 
4  29,248 

—  25.323 
4  8,448 

TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


•  From  Jan.   i,        )  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Aug.  26 

1,30,000 

+     29-948 

26,29,411 

—    1,11,567 

Bengal  &N.-W.     .. 

„    19 

3.33,620 

4      75,412 

T 

86,19,90. 

4  12,39,249 

Bengal  Nagpar 

Sept.  9 

8,59,000 

4  1,51,000 

2,16,20,425 

4  38,03,883 

Bombay,  Baroda  .. 

Oct     7 

10,50,000 

4  1,02,000 

10,50,00c, 

4     1,02,2^0 

Burma 

Sept.  2 

3,41,857 

4      31.627 

85,28,733 

4    2,T5,94Q 

Delhi  Umballa 

,.    23 

58,100 

-       4.949 

16,91,871 

4     l,27,38,S 

Kast  Initian.. 

Oct. 

19,89,000 

—  1,47,000 

5,84,79,oon 

4  27,61,000 

Cft, Indian  Penin.  .. 

Sept. 30 

18,13,800 

4   5,68,720 

4,92,82,274 

4  83,19,889 

Lticknow-Bareitly. . 

Aug.  ig 

31,999 

4           l6g 

6.74,911 

4        84,838 

Madras      and       S. 

Mahratta  . . 

Sep.   9 

8,65,f<oo 

+     41.371 

2.25,33,992 

4  16,28,480 

Niiam'sGd.  (Broad) 

..     2 

1,01,624 

4       9.878 

27,81,564 

<■     1,64,386 

„     (Metre, 

,,     2 

56,550 

-       3,681 

14,48,671 

—       39,293 

Robilkund  and 

Kumaon  .. 

..    19 

30,598 

4        2,194 

t 

8,62,458 

4    1,23,829 

South  Indian 

„       9 

6,02,087 

4     26.328 

• 

MJ.71.718 

+  ii,C4,6:o 

a  13  days. 


t  April  I. 


I  October  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

c 

f 

Beira 

July  • 

34,76s 

4           439 

I 

34,-63 

4 

439 

Canadian   Northern 

Oct.      7 

4857,400 

4     89,9^0 

* 

811,564,400 

4  84014,600 

Canadian  Pacific    .. 

7 

$2,966,000 

4   851,000 

t 

840,329,000 

48 

o)440oc 

Gr.Trk.  Main  Line 

7 

219,197 

4      58,739 

+ 

7,304,641 

4  l0,96,59:-> 

Or.  Trk.  Western  .. 

7 

38,322 

4        2,096 

+ 

1,478,528 

4 

321,411 

Detroit  G.  H.  &  M. 

7 

13.527 

4           658 

+ 

524,125 

4 

105,018 

GrTkPac  Prairie  Sc 

Sept.  30 

29,011 

—       2,243 

♦ 

216,962 

4 

35,242 

Masbonaland 

lune   * 

59,685 

+       6,011 

3 

803,079 

— 

88,8  4 

Mid.of  Westn.  Aus. 

Aug.   • 

5,604 

4               I 

2 

10,706 

— 

366 

New  Cape  Central.. 

Sept.    9 
July    • 

1.370 

4            82 

t 

56,091 

— 

7,565 

Khodesia      . . 

87,807 

4           5<2 

2 

170,230 

4 

7,241 

a  9  days.         •  Months.         t  July  i.         f  Jan.  i.         c  From  Oct.  i. 
UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio, 
Chicago  G.W. 
C  olorado  &  South'n 
Denver  &  Rio  (iran, 
Louisv'e  &  NashvV 
Minn.  S.P.(Soo)5 
Missouri  Kansas    .. 
Northern  Pacific 
S<iiithern 


Sept 

30 

1     .. 

30 

i     .. 

14 

30 

21 

14 

31 

Au?. 

31 

Seot 

21 

« 

1,365,000 

354.000 

3.  2,000 
748,000 
1,781,000 
651,000 
1 ,096,000 
2,107,000 
1.503. COO 


» 

3.000 

49,000 

9,000 

4,000 

125,000 

2,000 

258,000 

87,000 

169.000 

• 

12,361,000 
4,i6S,0(.o 
3,235,000 
6,849,000 

14,257,000 
7,727,000 
9.535,000 

13.576,000 

16,136,000 


8 

700,000 
553.000 
305,000 
187,000 
,743, coo 
,488,000 
,737,000 
,150,000 

,5I2,OCO 


§  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

Bristol 

Dublin  United 
Hastings  and  DIst.. 
Isle  ol  Thanet 

Oct. 

6 
6 
6 

7 

£ 

10,570 

7.058 

1,076 

338 

£ 
*   1,474 
4     981 

i-         91 
—           3 

404,788 
243,236 

43,39' 

338 

4 
4 

19.893 

I  743 

2,807 

118 

Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 

4 

7 
8 

2,349 
2,281 
1,834 

-.-        644 
4         37 
4       294 

t 

73.6J7 
123,75- 
72,350 

4 
4 
4 

3,525 
4,753 
7,058 

From  Oct.  i. 


+  From  Jan.  i. 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  TO  DATR 


Namb. 


Alcoy  and  Gandia  . . 

Antofagasta    (Cbili) 

Arauco 

Argentine  N.B. 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &   Pacific 

Do.  Gt.  South'n 

Do.       Western 

Central  Argentine. . 

C.  Ur'g'ayof  Mts  V. 

Do.   Easfn  Ei. 

Do.North'nEi. 

Do.  West'n  Ex 
Colombian  National 
Cordoba  Central 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension 
Egyptian  Delta 
Entre  Rios  . . 
French  Sante  F6 
Gt.  Soutti.  oi  bpain 
Gt.  West,  of  Brazil., 
Havana  Central     .. 
Inter,  ot  C.  Amer... 
La  Guaira  and  Car 
Leopoldina  .. 
Manila  (Nr.&Sth.) 
Midland  Uruguay  . , 
Mogyana 

N.W.  of  Uruguay  . 
Nitrate 

Paraguay  Central  . 
Paulista 

Peruvian  Corpn  . 
Salvador 

.S.  Paulo  (Brazilian) 
Sorocabana. . 

Taltal 

United  of  Havana. 
West'n  of  Havana. 
Zafra  and  Huelva. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmab  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Hongkong   .. 
La  Plata 

Lima. 

Madras  Electric    .. 

Mexico         .. 

Puebia 

Rangoon 

Sinrap:>re  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   . . 

Winnlpes 


Oct.    7 
Sep. 22' 
.Aug.  i 
Sept. 
Aug.  I 

Septi6t 
Oct.    7 

Aug. 
Sept,  2 
Aug.   i 

..  I 
Sept.3oc 
Nov.  8 
Dec.  « 
Sep.  8 
Aug.   5 

„      i 
Sept. 
Vlay 
Aug,     8 


£ 

54.067 
20.884 
M3, 982,000 
32,530 

t550,293 

36,431 

Rs.21.749 

Rs. 76,405 

.3.852 

$17,048 

3.792 

14.996 

Rs.  31,788 

8215,256 

840.000 

4.137 

♦  14,223 
»427,c62 

26,711 
885,20c 

♦  85.935 


£     „ 

4  985 

4  618 

4  Ml75,ooo 
2,170 
4  $43,167 
4  5,037 

4  R«.  1,586 
tKs,  5,366 

—  307 
4       $5,392 

—  373 
4  240 
4  Rs.  3,484 

—  8108,669 
825, 6or 

3  8 
82,169 
829,52; 
1,641 
835,400 
817.258 


M>. 


i 

2,031,900 

62,858 

M  3o,670oco 

297,660 

81.017,849 

74,870 

Rs25.59,oi9 


71 

♦508, 

33, 

125, 

Rs5,69, 

83.193, 

8669, 

36, 

$.358, 

»3  457, 

319 

1    1%' 


165 

85.3 
.627 
565 
78^ 
106 
500 
479 
597 
555 
,043 
,600 
,030 


£ 

—  2.007 
4  56) 
4M1019580 
+  22.586 
+  $70,737 
+  6,058 
4  Rs.  839 
4     .35.984 

+  469 

+  $"5,754 

—  358 

4  3.423 

+  Ks.4i,725 

—  8197.227 

—  $44.5PO 

—  2,001 
4  $42,324 
4  $391,899 
4  15.626 
4  $178,200 
4     821.156 


638  days.       •  From  Jan.  I.       j  Nett.       a  From  J  ly  x.       c  Two  week*. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR 

MONTH. 

NETT   EARHINGSTO  DATE. 

NAMK. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols, 

Dols. 

Atcblson  r.&S.Vi 

Aug. 

5, '39,000 

41 

,538,000 

2 

9,208,000 

4  2,258,000 

Atlantic  Coast  Line 

516,000 

4 

427,000 

2 

976,000 

+      649,000 

Baltimore  &  Ohio  .. 

3,268,000 

■- 

126,000 

2 

6,355,000 

—     116,000 

Canadian   Northern 

,, 

1,072,400 

4 

614.300 

2 

2,269,400 

4  1,325, 3C0 

Canadian  Pacific  .. 

5,468,000 

42 

,025,000 

2 

9,485.000 

43,242,000 

Chesapeake  &  Ohio 

,, 

1,355,000 

4 

213,000 

1 

1,355,000 

Chicago.*  N.W.    .. 

,, 

2,448,000 

4 

800,000 

I 

2,448,000 

4      8oo,oo<j 

Chicago  Burl.  &  Q. 

June 

2,8Sl,0OO 

4 

697,000 

12 

40,':5t,ooo 

4  9,962.000 

Chicago  G.W. 

Aug. 

475,000 

4- 

143,000 

2 

6,48i,ooo 

4  1,174,000 

Chicago  Mil.  &  S.P. 

,, 

3,306,000 

4 

796,000 

1 

1,389,000 

Chicago,  Rock  l.&P. 

June 

1,471,000 

4 

419,000 

12 

16,811,000 

4  2,771,000 

Colorado  &Southern 

May 

447,000 

4 

227,000 

11 

5,317.000 

4  J,457,ooo 

Cuba 

June     • 

604,000 

4 

147,000 

12 

6.815,000 

+  1,609,003 

Do 

May     t 

261,131 

4 

482 

11 

2,3'4,953 

+      626,709 

Delaware  &  Hud.  .. 

July 

655,000 

— 

121,000 

7 

4,860,000 

4      462,000 

Denver  6i  Rio  Gran. 

756,00c 

f 

226,000 

1 

750,000 

4      226,000 

Erie 

.\ug. 

2,026,000 

— 

243.000 

8 

12,414,000 

+  1,855,000 

Gr.Tr.  Main  Line.. 

£305,650 

4 

£56.950 

8 

£1,731,500 

4  £223,950 
4  £248,800 

Grand  Trunk  Wesin 

,, 

£44,700 

4 

^5.000 

8 

£333,600 

DeiroitG.ll.&Mil.. 

^ 

£7,40) 

— 

ib,gjo 

8 

£39,650 

4     £32,950 

Gt.  Northern 

Juiy 

3.o8S,ooo 

4 

722,000 

1 

3,088,000 

4       7i2,00C 

Illinois  Central 

1,023.000 

4 

A9I.0OO 

1 

1,023,000 

KansasCity  Soathn. 

,, 

5j4,oof, 

4 

68,000 

1 

534,000 

4         68,000 

Lehigh  Valley 

,, 

1,222,000 

4 

194,000 

1 

1,222,000 

4      194,000 

Louisville  &Nashvl. 

,, 

1,433,000 

4 

250,000 

1 

1,433,000 

Minn.  S.P.  (Soo)§  .. 

June 

1,043,000 

4 

493,000 

1 

1,043,000 

f    493,000 

Miss.  K.  &  Texas  .. 

July 

617,000 

4 

145.000 

1 

617,000 

4       145.000 

Missouri  Pacific    .. 

June 

601, oco 

— 

491,000 

1 

601,000 

-      491,000 

New  York  Cent.&H. 

Aug. 

11,511,000 

1-2,790,000 

7 

35,353,000 

4  12600,000 

N.Y.  N.  Haven  StH. 

June 

2,130,000 

— 

7j2,ooo 

12 

22,382.000 

t  3,647,000 

NewYorkOnt.&W. 

July 

406,000 

4 

24.000 

1 

406,000 

Norfolk  &  Western. 

1,816,000 

4 

128,000 

1 

1,816,000 

Northern  Pacific   . . 

June 

2,592,000 

4 

430.000 

12 

31,032,000 

Pennsylvania    East 
and  West  Lines.. 

July 

11,330,000 

4 

,575,000 

7 

62,097,000 

4  23634,010 

St.  Louis  &  San  F.. 

May 

1,201,000 

4 

310,000 

11 

12,343,000 

4  l,747,oco 

Seaboard  Air  Line.. 

July 

213,000 

— 

167,000 

I 

6,991,000 

4  1,591,000 

Southern     .. 

Aug. 

1,94^,000 

— 

514.000 

3 

3,227,000 

4      431,000 

Southern  Pacific    .. 

5,080,000 

4 

,083,000 

3 

19.72^,000 

4  1,539,000 

Union  Pacific 

,, 

4.374,000 

4 

971,000 

3 

7,828,000 

4  l,576,coo 

Wabash 

" 

1,0  4,000 

4 

197,000 

3 

2,040,000 

ii  Includes  V 

^^isconsi 

1  Central. 

» 

Xjrosb  e 

irnm 

gs.        t  Su 

rplus. 

*Moo  D>.    tfroaijAa.  i.    t  fcoin  Juiy  i.    c  Nett.    6  15  days,    a  10  days. 


OIL    PRODUCTIONS. 

Anglo-Egyptian.— Past  week  :  Gemsah.  2,327  tons  (last  week, 
414  tons).  "  Hurgada,   731    tons  (last   week,   504  tons). 

Uaku  Russian. — Estimated  gross  production  for  week  ended 
September  30,  85,600  poods. 

IJlack  Sea  Amalgamated.— Week  ended  September  30,  20,942 
poods  (338  tons). 

European.— Week  to  October   i,  81,200  poods. 

Lcbitos. — September,  5,832  tons.  Production  has  been  inter- 
fered with  by  a  strike  on  the  field,  lasting  from  September  11 
to  27,  which  has  now   been  settled. 

North  Caucasian.— Week  ended  October  3,  560,728  poods 
(g,044  tens). 

Russian.— Estimated  production  for  week  ended  September  30, 

59,400  poods. 

Spies  Petroleum.— Week  to  October  i  (including  12,795  poods 
from  amb.irs),  154,140  pccds  (2,486  tons).  Total  from  January  14 
to  date,  6,333,580  poods  (102,155  tons),  against  10,331,410 
poods,  166,636  tons). 

Ural  Caspian.— Week  ended  September  28,  150,711  poods 
(2,431  tons).  ^ 

The  Hon.  Arthur  Robert  Mills,  M.P.,  of  Messrs.  Glyn,  Mills, 
Currie  and  Co.,  67,  Lombard  Street,  has  been  appointed  a 
director  cf  the  Hank  of    British  North  America 

The  I'nion  of  London  and  Smiths  Bank,  Ltd.,  states  that  the 
report  which  has  appeared  in  some  newspapers  that  it  is  pro- 
posing to  open  a  branch  in  Belfast,  is  entirely  without  founda- 

\fter  a  considerable  interval,  caused  by  war  conditions,  the 
Royal  Mail  Steam  Packet  Co.  have  found  it  possible  to  resume 
their  fortnighUy  service  be-tween  New  \crk,  \\est  Indies  and 
Colon.  Two  passenger  steamers  will  be  employed  on  this  ser- 
vice, commencing  with  the  Tagus.  from  New  \oik,  December  2, 
followed  by  the  Vanude,  on  December  16.  The  ports  of  call 
will  be  Santiago  (C'uba),  Kingston  (Jamaica),  and  Co.on  (.or 
Panama  Canal  and  Pacific  ports).  The  round  voyages  will  oc 
cupy  23  days 
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THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO. 


LTD. 


FIRE.        LIl-E.        ACCIDENT.        MARINE. 
ASSETS     EXCfcED    £14,  ■100,000. 


Head  Office  t 
1,  Dale  Street,  Liverpool. 


London  Chief  Office  1 
1,  Cornhill,    H.C. 


Money    and    Credit    Notes. 

Bank  K.ate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 

Norfolk  House,  Friday  Evening. 

One  consequence  of  the  higher  interest  now  offered 
for  money  on  Exchequer  bonds  has  been  a  tightening 
in  short  loan  rates.  Bankers  are  losing  some  of  their 
deposits,  drawn  away  to  place  in  the  new  Exchequer 
bonds,  which  thus  interfere  with  the  placing  of  Trea- 
sury bills  to  the  requisite  amount.  We  probably  see 
the  effects  of  this  movement  in  the  decline  of  ;^8,o42,ooo 
in  "  other  "  deposits  shown  in  this  week's  Bank  return. 
At  the  same  time,  "other"  securities  have  fallen  off 
;^'6,394,ooo,  so  that  against  a  deposit  liability  of 
;^" 1 09,36 1, 000,  there  is  an  asset  of  ;^"io2, 773,000  ia  the 
form  of  other  securities.  At  best,  however,  these 
movcmenits  crudely  indicate  what  is  going  on  in  the 
Money  market,  and,  as  regards  the  general  position, 
the  most  satisfactory  change  in  this  week's  Bank  re- 
turn Js  an  increase  of  ;^"i, 276,000  in  the  reserve,  c-f 
which  ;£,"!, 066, 000  is  due  to  gold.  The  reserve  is  now 
;655>69f'>ooO)  and  because  of  this  increase  and  of  the 
nett  decline  in  the  liabilities  on  deposits,  public  de- 
posits having  risen  £^2,900,000,  the  proportion  of  re- 
serve to  liabilities  has  risen  i^  per  cent,  to  22f  per 
cent.,  but  it  is  still  4f  per  cent,  below  the  figure  of  a 
year  ago. 

What  the  future  of  the  Money  market  is  to  be  no 
one  can  forecast,  but  on  the  whole  the  tendency  of 
things  seems  to  be  towards  hardness,  and  we  cannot 
see  how  it  c(»uld  very  well  be  otherwise.  Even  call 
money  is  very  often  quite  5  per  cent.,  and  most  days 
4J  per  cent,  is  the  exception.  Even  if  the  week-end 
brings  greater  abundance  in  credit,  it  cannot  be  trusted 
to  last.  The  discount  on  Treasury  bills  also  tends  to 
stiffen.,  and  the  si  per  cent,  offered  on  November  bills 
seems  to  be  now  unattractive  to  buyers.  December 
bills,  which  were  taken  at  5^  per  cent,  most  of  the 
week,  rose  yesterday  to  5I  per  cent.,  and  the  rate  on 
French  Treasury  bills  maturing  in  January  was  a 
nominal  5f  per  cent.  ;  but,  on  the  other  hand,  the 
parcel  of  Russian  commercial  bills  sold  this  week  were 
taken  at  ^  less  than  last  time  at  5^*.  per  cent.,  or 
about  the  market  rate  as  shown  in  our  table.  There 
is  still  a  certain  amount  of  undercutting  in  discounts, 
but  it  Is  less  easy  than  it  was  to  melt  a  three  or  four 
months'  bank  bill  at  si  per  cent.  The  rates  tend 
towards  s|  per  cent. 

This  tender^cy  towards  higher  rates  should  be  care- 
fully noted  by  the  Chancellor  of  the  Exchequer,  and 
efforts  ought  to  be  made  by  him  now  to  arrange,  in 
agreement  with  the  market  and  with  our  Allies,  for 
that  big  loan  which  must  come  before  the  City 'gets 
out  of  hand.  There  is  not  enough  co-ordination  in 
the  handhng  of  credit  amongst  the  Allies,  else,  surely, 
Mr.  McKenna  would  have  avoided  the  placing  of  6 
per  cent.  Exchequer  bonds  on  the  market  just  at  the 
moment  when  the  French  loan  was  about  to  appear. 
There  is  something  petty,  not  to  .say  parochial,  some- 
thmg  higgledy-piggledy  in  this  sort  of  management, 
and  we  venture  once  again  to  recommend  greater 
frankness  in  intercourse  between  lenders  and  borrowers, 
a  more  intelligent  co-ordination  and  supervision  of  war 
finance  than  has  hitherto  been  .shown.  \ot  onlv  in 
the  international  sense  is  there  a  lack  of  breadth  of 
view  or  foresight,   but   in  the  schemes — one  is  almost 


disposed  to  say  dodges — ever  and  anon  being  put  for- 
ward to  "attract  "  the  savings  of  the  multitude  there 
is  a  parish  vestry  sort  of  ingenuity  apparent  that  does 
not  tend  to  give  the  market  confidence  in  the  manage- 
ment of  the  Exchequer.  Our  necessities  are  stupen- 
dous, and  they  ought  to  be  provided  for  on  a  scale  com- 
mensurate. It  is  to  be  feared  that  we  shall  drift  into 
a  nasty  mess  unless  wisdom  and  experience  become 
more  prominent  in  the  conduct  of  our  monetary 
affairs. 

In  spite  of  muddles  and  mistakes,  though,  we  hope 
investors  in  great  numl:>ers  will  have  something  to  spare 
for  the  French  Loan. 

One  fails  to  realise  the  amount  of  financial  help  which 
is  being  given  to  the  defenders  of  liberty  by  the  United 
States.  It  takes  \arious  forms.  Mr.  Lorce,  for 
instance,  the  well-known  president  of  the  Delaware  and 
Hudson  Railroad  Co.,  has  devoted  much  care  and  labour 
to  find  out  the  amount  of  .\merican  securities  held 
abroad.  The  sum  of  his  investigations  is  that  in  the 
18  months  since  January  31,  1915,  almost  ;^26o,ooo,ooo 
of  American  securities  have  been  sent  home,  leaving 
the  total  holdings  abroad  on  July  31  last  at 
;^283, 1 15,000.  The  principal  securities  parted  with 
have  been  mortgage  bonds  and  common  stock.  We 
consider  his  figures  well  within  probabilities. 

As  already  intimated  in  this  column,  the  City  of  Paris 
has  been  enabled  to  borrow  ^10,000,000  in  the  United 
States  from  a  syndicate  at  the  head  ot  which  stands 
Kuhn,  Loeb  and  Co  ,  and  the  fact  that  this  German 
Jewish  house  of  high  repute  should  have  taken  the 
lead  in  such  a  financial  transaction  is  at  least  proof 
that  all  German  Jews  are  not  pro-Prussian,  although 
the  senior  partner  01  this  firm  is  reputed  to  be  so.  Italy 
has  also  been  helped  by  New  Vork  to  the  extent  of 
;^5,ooo,ooo.  One-year  6  f>er  cent,  notes  to  this  amount 
falling  due  to-morrow  have  already  been  renewed  to  the 
amount  of  about  $17,500,000,  and  the  bankers  in 
charge  of  the  transaction,  Messrs.  Lee,  Migginson  and 
Co.,  are  offering  the  balance  of  $7,500,000  in  new  one- 
year  6  p>er  cent,  notes  at  par.  They  should  have  no 
difficulty  in  getting  the  money- 
Thanks  to  the  marvc-Uous  success  of  the  latest  appeal 
of  the  Canadian  Government  for  money  to  the  extent 
of  ;^20,ooo,ooo  on  its  latest  5  per  cent,  gold  loan — an 
appeal  the  answer  to  which  was  an  offer  of  almost 
double  the  amount— -the  Dominion  Finance  Minister 
has  been  able  to  place  another  ;^io,ooo,ooo  in  Ottawa 
to  the  credit  of  the  Imperial  Government  to  pay  for 
munitions  and  supplies.  Unhappily  the  supplies  of 
giaii  are  likely  to  be  consider.'ibly  less  from  Canada 
this  year  than  last,  but  in  other  ways  Canada  can  and 
will  continue  to  help. 

It  is  possibly  only  a  small  beginrung,  but  the  opening 
of  a  London  office  by  the  Banque  Franco-Serbe  is  a 
further  step  towards  the  conisolidation  of  interests 
among  the  Allies  which  will  be  so  necessary  after  the 
war.  The  bank  was  founded  in  1910,  and  has  a  paid- 
up  capital  of  12,000,000  frs.,  or  ;£'48o,ooo.  Its  head 
office  is  in  Paris,  but  it  has, established  a  central  office 
in  Belgrade,  with  branches  in  Skoplye  (Uskub)  and 
Bitolj  (Monastir)  for  exchange  operations,  remittances, 
collections,  and  general  banking  business  throughout 
Serbia.  Communication  with  those  places  is  at  pre- 
sent interrupted  by  the  war,  but  the  bank  is  looking 
ahead,  and  offers  its  services  to  all  who  have  Serbian 
interests  or  are  contemplating  the  development  of  busi- 
ness with  that  country  when  the  time  comes. 

Silver. 
The  demand  for  silver  for  coinage  continues  good, 
but  supplies  from  America  have  been  larger  this  week, 
and  there  has  also  been  some  speculative  selling  from 
the  bazaars.  .\  drop,  of  |d.  to  32jd.  per  oz.  brought 
buying  orders  from  China,  and  the  price  rallied  again 
to  32§d.  per  oz.,  but  weakened  again  on  further  offer- 
ings from  New  Vork.     It  finished,  however,  at  32^d. 

Applicitions  for  the  Rs.  40,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  R.s.  3,66,00,000.  Of  these 
Rs.  1,96,000  were  allotted  in  bills,  Rs.  q.81,000  in  deferred 
transfers,  and  Rs.  28,33.000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4  3-33d.,  and  for  immediate 
transfers  at  is.  4}i<i;  receiving  about  12  per  cent.     Special  sales 
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■were  also  made  of  Rs.  16,00,000  in  deferred  transfers  at  is.  4id., 
and  of  Rs  8,00,000  in  immediate  transfers  at  is.  4  S-jad.  The 
amount  to  be  offered  next  Wednesday  is  again  Rs.  40,00,000. 
Since  April  i  the  total  sales  have  been  Rs.  10,89,16,332,  realis- 
ing ;^7,3o6,o46. 


SHORT  TERM  GOVERNMENT  LOANS. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  11,  1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 
•    72,265,300 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


^72,265,300 
BANKING    DEPARTMENT. 


£ 
11,015,100 
7,434,900 
53,815.300 

f  72,265, 3C0 


Proprietors'  Capital 
Rist 

Publio  Deposlts(includlng 
Exchequer,  Savings 
Banks,  Commissioners 
0/  National  Debt,  and 
Dividend  Accounts)  ., 

O'her  Deposits 

Siven  Day  and  other  Bill. 


£ 

■4,553.000 
3,177,521 


55,135,356 

109,360,502 

27,515 


£ 
Government  Securities  ..      42,188,051 
Other  Securities    ,,        .,    102,773,484 

Notes 35,411,230 

Gold  and  Silver  Coin      ..        1,881,129 


fl82,253,894 
Chief  Cashier. 


£182,253,894 
Dated  Oct.  12,  1916.  J.  G.  NAIRNE, 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Oct.  13. 

Oct.  4, 
1916. 

Oct.  ir, 
igi6. 

Increase. 

Decrease. 

3,158.692 

7o,859,6l<) 

97,907,026 

33, 'So 

25,953,825 
114,706,690 
45,845,002 

Liabilities. 
Best 

Pub.  Deposits  .. 
Olher    do. 
7 'Jay  Bills       .. 

Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve.. 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Bank  Rite 

3,158,865 

52,235,504 

117, 4*2,096 

22,331 

42,188,051 
109,167.555 
36,016,190 

£ 

37,064.330 
54,630,520 

21.2  p.c. 

6    ,. 

£ 

3,177,521 

55,135,356 

109,360,502 

27.5 '5 

42,188,051 
102  773,484 
37,292,359 

£ 

36,854,070 

55,696,429 

22.7  p.c. 

6    ,, 

18,656 
2,899,852 

5,184 
Decrease. 

6,394,071 

£ 

8,041,594 
Increase. 

1,276,169 

9,317,763 

Increase. 
£ 

1,065,909 

1.5  p.c. 

9.3'7,763 

£ 

32,560,453 
59.955,457 

27.2  P.O. 

5      ,. 

Decrease. 

£ 
210,260 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  ii,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s.  notes        

Notecertificatts 
Previous  total 

£ 

3,311,682 

r, 257,801 

880,000 

440.930.or9 

£ 
2,962,592 

950,267 

307.937.310 

93  398,3CO 
29,209,092 
11,920,000 

446,379,562 

311,852,169 

134,527.392 

Ratio  ot  gold  held  against  notes;  this  week,  23.24  p.c;  last  week,  24.37  p.c. 

PUBLIC  INCOME  AND  EXPENBITURE. 

(For  7  days  ended  Oct.  7.) 


Rbvbmue. 


Expenditure. 


i 

Customs          1,275,000 

Excise   ..         430,000 

Estate,  810.,  Duties  ..         ..  476.000 

Stamps 113,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    .  2,262,oro 

Excess  Profits  Tax     ..        ..  3,120,000 

Land  Values — 

Post  Office        30r,coo 

Crown  Lands — 

Sues  Canal  &  Sundry  Shares  — 

MisoellaneoiiB 5^983 

Bullion  advances  repaid      ..  50,000 

For  Treasury  Bills  (nett  amt.)  39,777,ooo 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     ..        .•  — 

5%  Exchequer  Bonds,  1919.,  — 

5%  Exchequer  Bonds,  1920. .  300,000 

5%  Exchequer  Bonds,  1921..  91,000 
-6%  Exchequer  Bonds,  1020. .  20,621,000 
War  Expenditure  Certificates  i,coS.6oo 

War  Savings  Certific  ites  . .  1,000,000 
Other  Debis  created  under 

War  Loan  Act,  1915          ..  3-347.763 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

•Under  Military  Works  Acts, 

1 897- 1003        — 

Under  Housing  Act..        ..  — 
East     Africa       Protectorate 

Loan  repayments   . .        . .  — 
Cunard  Loan— repayment  on 

account  of  principal           . .  — 
Suez  Canal  Drawn  Shares..       — 

China  Indemnity        ..         .,  — 

Ways  and  Means   Advances  — 
Decrease      lu      KxcUequer 

balances        8^.948 

;C74.3'3,P94 


£ 
National  Debt  Service        ..    2,236,803 
Interest,  &c.,  on  War  Debt  ..    3,234,195 
Development  &  Road  Impvt.        — 
Paynientsto  Local  Taxation        270,380 
Other   Consolidated     Fund 

Charges        226,916 

Supply  Services        ..         ..28,150,000 
Bullion  Advances      ..         ..  50,000 

For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills(nett amt.)        — 
For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 
Issues  under  Section  i    of 

War  Loan  Act,  1913         ..        — 
Under   Telejiraph     (Money) 

Act,  1913       — 

Under    Post    Office     (Lon- 
don) Railway  Act,  1913    ..         — 
Under  Housing  Act  ..         ..         — 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  igto-ii ..         — 
E,  Africa  Protectorate  Loan        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .         — 
Deficiency  advances  repaid        — 
China   Indemnity  issued  to 
reduce  debt  under  Finance 

Act,  1903       — 

Waysand  Means  Advancei 

repaid  40,145,000 

Increase      in        Exchequer 
balances       — 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  . . 

Do.  1920  .. 

Do.  1921  . . 

6%  Exchequer  Bonds  . . 
War  Expei  diture  Certificates 
War  Savings  Certificates 


Sales 

Sales 

Total       • 

Last  Week. 

This  Week. 

Outstanding. 

37,936,000 

"l.O&.OOO 

£ 

1,040,433,000 

63,oco 

— 

34,«2,OO0 

450,000 

300,000 

237,303.5*0 

866,000 

91,000 

62,438,000 

T- 

20,621,000 

CO,62I,COO 

1,744,800 

1,008,600 

34.361,500 

1,400.000 

l.COO.COO 

30,700,000 

'  Decrease. 

LONDON   BANKERS' 


CLEARING. 


Date. 

1916. 

igi5. 

Inoraase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263.000 

February 

1,107,655,000 

960,743.000 

146,912,000 

— 

March 

I,364.599.<=oo 

1,231,392,000 

1 33,207,000 

— 

April 
l/ay 

1,090,356,000 

976, 25.1, :»o 

114,092,000 

— 

1,447,416,000 

1,164,194,000 

283,222,000 



June 

1,147,630,000 

960,209,000 

187,421,000 



July 

1,239,191,000 

1,316.695,000 

— 

77,502,0c  0 

August 

1,364,782,000 

1,352,519,000 

12,263,000 

_-_ 

Septembers 

:93,577.oi'o 

255,092,000 

43,485,000 

— 

13 

273,357,000 

254,607,000 

18,750,000 

— 

>,            20 

285,301,000 

239,471,000 

45,830,000 

— 

27 

279,355  000 

250,838,000 

28,517,000 

— 

October      4 

337,388,000 

291,855,000 

45.533,000 

— 

,,            11 

.326,880,000 

269,450,000 

57,430,000 

— 

Total 

11,634,437,000 

10,441,954,000 

1,192,423,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  is.). 


Sept.  22,  1916. 

Sept.  15,  1916. 

Sept.  24,  1915. 

Gold  coin  and  certificates    , . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 
51,472,200 

388,a-)0 

23,558,200 

l,52S,<00 

50.061  6co 

378,800 

25,054,200 

1,579,600 

£ 
45,994,400 
240,400 

11,810,000 
4.584.000 

Total  reserves    . . 
5%  redemption  fund  against 

F.R.  b.^nk  notes 
lo-day  bills  and  loans  . , 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
00-day  bills  and  loans  . . 
Maturities  over  90  days 

77,217,000 

100,000 
4.875,600 
4,847,600 
7,578,600 
4,718,800 

19-^,400 

77,074,200 

100,000 
3,137.000 
6,504,200 
7,957,600 
4,139,400 

326,200 

62,628,800 

1,497,400 
2,399,400 

3,112,200 

1,634,600 

242,600 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S.   Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.   Res.   Bks.— 

nett 

All  other  assets 

22,31s, 000 

9,510,600 

1,607,800 
4.827,400 
3,216,000 

5,853,200 
i,6go,2co 

22,064,400 

9,383,000 

1,807,800 
4,742,800 
3,995,000 

5,787,400 
593.800 

8,886,200 
1,865,600 

4,989,000 
2,973,200 

1,481,800 
715.400 

Total  assets 

126,340,200 

I2,i..;48,40o 

83,540.000 

Paid-up  capital 

GovernmentDpposits  .. 
Reserve  deposits— nett. 
Note  circulation  — nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

11,084,600 

7,989,400 

103,691,200 

2,921,000 

582,800 

71,200 

11,003.200 

8,039,800 

102,868,600 

2,844,600 

642,800 

69,400 

10,949,600 
3,000,000 

65.988,200 
3,069,600 

532.600 

Total  liabilities  .. 
Gold     reserve     agair.st     nett 

liabilities         

Cash     r,^serve     against    nett 

liabilities 

126,340,200 

125,548,400 

83,540.000 

69.6% 
71.0% 

69.9% 
714% 

82.2% 
88.7% 

NEW    YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Oct.  7,  1916.  Sept. 30,1916  Sept. 23,1916  Oct.  9,  1915 


669,902,000 
86,056,000 
33,492,000 
10,784,000 

660,544,000 
33,264,000 
6,232,000 
16,504,000 


667,910,000 
87,524,000 
34,t)74,ooo 
10,894,000 

660,518,000 
33,774,000 
6,238,000 
19,272,000 


7^~    £ 

661,418,000  560,976,000 
87,526,000  100,280,000 

35,t.'95,oco  ,    29,352,000 


10,828,000 

654,164,000 

3^,624,000 

6,242.000 

20,738,000 


6,968,000 

571,628,000 

25,282,000 

7,200,000 

37,520,000 


Lawful  Reserve  consists  of    id%  of    tue  Demand  Deposits  and  5%  ot   the 
Time  Deposits 

NEW  YOKK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ). 


Loans  .. 
Specie  . . 

Deposits 
Legal  Tenders 


Oct.  7,  igi6.    Sept.  30,  xgi6.  Sept.  23,  igi6.     Oct.  9, 1915 


i43,E82,ooo 

11,712,000 

153.250,000 

1,934,000 


144,076,000 

11,932,000 

152,904,000 

1,854,000 


i 
144-340.000 

12,058,000 

153,490,000 

1,804,000 


£ 

ii6,?'54,ooo 

10,210,000 

123,210,000 

1,772,000 


IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  the  JE). 


Notes  In  reserve 

Gold 

Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    . .  1 


Oct.  6, 1916. 


£ 
io,740,coo 

i55i620,ooo 
205,500,000 
503,430,000 
744.260,000 
22,590,000 


Sept.  29,  igi6. 


£ 

9,590,oco 
»55. 330,000 
205,510,000 
481,850,000 
730,410.000 
20,320,000 


Sept.  2i;igi6. 


/ 

12,630,000 

155.380,000 
205,490,000 
465,710,000 
721,370,000 
26,800,000 


Oct.  6, 191S 


£, 

5,316,000 

159,187,900 
3,836,200 

482,000,000 
22,196,200 


IMFbKIAL  BANK  Ut-  UBKMANY  (2U  marks  to  (he  Jtl. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  e  emulation 
Deposits 


Oct.  7,  1916. 


125,563.550 
18,503,650 
373,403,050 
546,650 
361,527,250 
160.H16.g50 


Sept.  30, 1916  Sept.  23,  igt6. 


125,180,800 
19,60.1,600 
537.941.550 
520,800 
368,514,800 
313.322.650 


124,629,350 
10,601,950 
378,895,900 
482,200 
343  018,900 
183.987050 


Oct.  7,  19 15 


122,925,930 
44.395,250 
218,798,450 
718,150 
293.877,'30 
280.771.150 


£74,313,094        clearicg  House  returns  during  Sept.,  £282,125,250  against  £266,331,16010  Aug 
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October  14,  1916. 


BANK 

OF  FKANCE  (25  Iranct  to  the  £). 

Oct.  13,  I9l«.  1 
I04,26l,36'> 

Oct.  3, 1916. 

Sept.  38,  1916. 

Oct.  14.  'O'S. 

Gold  In  hand 

'93  617. So 

193,310,040 

183,894.680 

Silver  in  hand 

I  ),79l,4Ko 

13,404.300 

n.473.6»> 

14.530.730 

Bills  dlsoouiited 

I7,4-'9<'8<' 

20,4lf6,2O0 

16,13^,320 

10,968,  )6c 

Advances 

47,(>92,7&) 

47.433.7frl 

47,072,200 

33,390,880 

Nmeoiroulaiion 

6Sl.t55,76o 

680,445,760 

668,563,520 

550,085,720 

Pijblic  deposiw 

1,9)1.920 

2,j64,-20 

1,452,880 

3,377.400 

Private  deposits 

93,833.760 

90,0*6,68* 

89,933,340 

104,471.600 

Pornien  Rillt., 

72.100 

Ro."8o 

03.360 

52,840 

Proportion  between  bullion  and  circulation  30.47  per  cent.,  against  30.91  per 
cent,  last  week.  Advances  to  the  State  £344,000,000,  unchanRed.  The  adjourn- 
ed paymtnts  of  drafts  In  Paris  on  account  of  the  moratorium.  £25,122,640, 
decrease  £58,640,  and  at  the  branches  £30,071,320,  decrease  £66,480, 

NETHERLANUS  BANK  (12  Florins  to  the  £). 


Oct.  7,  igi6. 


Gold  and  Silver 
Hi  i>  and  Advances 
Note  ciroulatloD 
L)  ijoslls.. 


(. 
49,461,916 
14,453.166 

59,248,750 
8.050,416 


Sept.  30, 1916 


f. 

49,476  416 

14,669,333 

38,621,333 

8,830,083 


Sept.33,1916 


£ 

49,5H.9'6 
15  594.166 
50.738,750 
11,776,083 


Oct.  9, 191J 


32.706,913 

I3»03i,a54 

45.339  535 

1,171,130 


BANK  OP  ITALY  (25  lire  to  the  JC). 


Sept  10,1916  Aug.31, 1916  Aug.20, 1916 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


43.130.520  43,996,120 

■9.514,520  I  19,331,080 

833.530  1  833,380 

7.548,800  1  7,713,920 

8,828,320  I  8,801,080 
138,103,560 1 136,584.200 

14,127,640  14,845,520 

15,878,6401  13939,280 


Sept. 10,2915 

£ 
55,491,960 
23,713.840 
833,380 

8  313,280 
7,465,680 
111,586,840 
10,860,560 
18.109.380 


BANK  OF  NOKWAV. 


Sept.  30, 1916. 

Sept.  33, 1916, 

Sept.  15, 1916. 

Sept.  30, 1915. 

£ 

£ 

£ 

£ 

Ciold 

6,374,000 

6,279,000 

6,282,000 

3,465,000 

Balance  abroad  and 

ForelKn  Bills 

5,621,000 

5,724.000 

6,162,000 

3,705,000 

Gover'nt  Securities. . 

767,000 

767,000 

767,000 

781,000 

Uiscounts  &  Loans. 

6,791,000 

6,365.000 

6,034,000 

4,045.000 

Votes  in  Circulation 

12,661,000 

12,272,000 

12,369,000 

8,320,COO 

Deposits  at  notice.. 

4,200,000 

4,195,000 

4,307,000 

1,254,00.0 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Sept. 30,1916  Sept.a3,t9i6,Sept.i7,i9i6  Oct.  a,  1915 


Gold        

Silver 

FoceiKi)  Bills 

Disoounis  and  Short  Bills  .. 
Treasury  AcoounI,  &c. 
Motes  In  Ctrculatioii  .. 
Current    Accounts,   Deposit! 
Oivldends,  Interests,  &c. 
Governuient  Seouriticb 


i 

46,939,246 
30, 1 93,076 
3,966  7S6 
34.448,954 
38,758,267 
90,^68,764 

30,3S5,378 
2,555,661 
1,871,053 


£ 

46,650,297 

30,231.783 

3.893.388 

24,Oi4,6i7 
29,098,306 
89,670,109 
30,815,970 
1.363.059 
2.699.974 


46.500,373  j 
30,182,659 

3,804,559  j 
34,031,086  I 
29  778,093  ( 
t9.645.053 
30,665,857  j 
1,548,196 
2.539.941  ' 


£ 

39.977.890 
29,522,671 
4,476,161 
27,^40,111 
28,971,290 
81,623,241 

35.337.3f9 
1,943,067 

2,n6,937 


BANK    OF    SWEDEN. 


Sept.  30,  1916.  Sept.  33,  1916. 


Gold 

Balance   abroad  a. id 

Foreign  Hills 
Swedisli  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  ciroulftion 
D'*po«*t.:  at  notirp  , . 


9,499,000 

9,390.000 

3,754,000 

3,929,000 

21,493,000 

4,137"'^ 


9  504,000 

9,489,000 

3,762,000 
3,732,000 
19.252.000 
5,^^27. 00c 


Sept.  16, 1916. 


£ 

9»527.ooo 

8  909,000 

3,765,000 
3.740,000 
19,390,000 
5.536.000 


Oct.  2, 1915. 


6,300,000 

6,614,000 

3,066,000 
5,248,000 
17,340.000 

3.357.o»o 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


p*ii» 

Brussels 

Ani«!tfr(1»m. . 
Christian  a  .. 
Stockholm  .. 
Copenhagen.. 
Fetrograa... 
New  York  ., 

Lisbon 

Madrid 


Last 
Week. 


This 
Week 


ouqs. 

37.80J 

ohqs. 

■Igbl 

11.65 

— 

17.134 

— 

1673 

— 

■7.47J 

3  mthit 

150J 

cable 

4.768 

sigbt 

34i 

'Ight 

23.70 

37.81 

11.633 

17.22J 
16.84 
17.70 
153 
4.76S 

Mi 
23.62J 


Place. 


Last 
Week. 


This 
Week. 


Antwerp 

Italy  

Constantinople 

Rio  de  Janeiro. 

Buenos  Aires   . 

i  Calcutta 

I  Bombay 

I  Hongkong.,.. 

Shanghai    .... 

Singapore  .... 
I  Yokobama 


staori 

_ 

Sflillt 

30.79i 

3  tnlks 

godys 

I24d 

90dys 

49ftd- 
i/4*d. 

T.T. 

i/4#,d. 

T.T. 

3/2id. 

S/oJd 

T.T. 

T.T 

lUkd. 

4  mthsla/iftd.l 

30.79i 

I3AJ. 

504S. 
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LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Oct.  10,  1916. 

Oct.  13,  igi6. 

Sellers. 

Buyers 

Sellers.  Buyers. 

Amsterdam  . .     . . 

Paris      

Marseilles    . .     . . 
Switzerland..     .. 

Petrograd     . .     . . 
Genoa,  &c 

Spain     ..     '.'.    '.'. 

Lisbon  and  Oportc 
Copenhagen..     .. 
Christiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills.. 
Three  months' bills  ..     .. 

Cable  transfers 

Thre.- months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  mouths' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.63 

11.80 

27784 

2S.13 

28.15 

25.10 

3345 

i5'i 
30.80 

31-35 
33.63 

*''} 

33i 
17.50 
17.U 
16-73 

11.68 
11.85 
27.83J 
2S.25 
28.25 
25.20 
25.53 
I52i 

30.90 

31-35 

.7.V3* 
17.33 
16.83 

H.63 

11.75 
37.80 
38.18 
38.18 
35.10 
3545 
■514 
30.73 
31.20 
33.58 
48 
33} 
2763 
17.15 
1680 

11.66 

11.85 
37.85 
28.J8 
38.38 
35.30 
23.55 

1524 
30.83 
31.30 
3368 

484 
34i 

17-73 
17.35 
i6.go 

SWISS  NATIONAL  BANK  (25  francf  to  the  £). 

Sept.  30, 1916. 

13.7j8.944 
7,697,308 
18,860,340 

4.746.161 

Sept.  23, 1916. 

Sept.  13, 1916. 

Sept.  30, 1915. 

Gold  and  tilvec 

BUI. 

Note  otroulatton 
Current    and   deposit 

VCCO'UltS        ., 

f 
13.838,712 
7.3*6,556 
>7,5«7.864 

5,710,000 

13,867,113 
7.193.556 
17,23«.S«4 

5.973.933 

13,187,580 
5.953.756 
17,430.724 

3,887,660 

TREASURY  BILLS. 


Three  months 
Six  months  . , 


Nine  months 
Tyelve  months 


Last  week.    This  week 
Per  cent.       Per  cent. 

■  54  ik 

■  (£98   13  3i)  (£98  «3  31)- 
.34         ..         54 
-(£975    »i)-(£97  5    >!) 


OPEN  MARKET  DISCOUNT. 


Thirty  and  aiziy  day  remitted 

Three  ujontbs  .. 

Pour  uionthe  ,, 

Six  months  ,, 
Three  months  fine  i<iland  bills 
Pour  moniht 
Six  months 


5i 

.(£94  10    0).. 

Last  week 
Per  cent. 


J*»a- 
A-5i  . 


BANK    ANU   DEPOSIT    RATES. 


Bmk  of  England  lutnimum  discount  rate 
,,  ,,         short  loan  rates  ,. 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  day^' noiice 

Current  rates  for  7  day  loans 
,.  for  call  loan5 


..     5i 

'*  5A     -_ 
..      6-6t 
..         6J 
..    6i-6i 
Last  week 
Per  cent. 

6 

..        64 

4 


,      5i 

(£94  to    0). 

.This  week 
Per  cent 
5»-5* 
5ft-5t 

.  •  6 

,.         6J 
..     6i-6J 
This  week 
Per  cent. 

6 

64 

4 


:l  ::  :l 
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The   Week's   Stock    Markets. 

There  has  been  a  welcome  reco\ery  in  the  4I  per 
cent.  War  Loan  since  the  Chancellor  of  the  Exchequer's 
assurance  that  the  conversion  rights  are  valuable,  and 
the  hint  that  the  issue  of  another  long-dated  loan  to 
relieve  the  mass  of  temporary  borrowing  may  not  he 
very  long  postponed.  But  the  operation  will  not  be 
so  easy  as  many  impatient  people  seem  to  imagine, 
and  the  conversion  of  some  ;^90o,ooo,ooo  of  existing 
stock  into  a  higher  in.terest-bearing  security  is  not.  to 
be  lightly  undertaken.  Taking  conversion  rights  into 
consideration,  the  stock  is  undoubtedly  attractive  at 
the  present  price,  but  it  does  not  give  such  a  good  re- 
turn as  the  3J  per  cent.  Loan  at  85^.  As  the  latter  is 
redeemable  in  from  nine  to  twelve  years,  the  yield,, 
allowing  for  redemption,  works  out  at  j(^5  7s.  per  cent., 
whereas  Consols  at  58  only  return  4J  per  cent.  That 
looks  poor  beside  the  6  per  cent.  Exchequer  bonds,. 
but  there  is  a  wide  margin  for  capital  appreciation  en 
Consols,  and  that  mainly  accounts  for  their  relatively 
high  price.  Markets  generally  have  displayed  a  more 
cheerful  tendency,  and  the  daily  markings  of  business 
keep  at  a  fairly  satisfactory  level  ;  but  brokers  complain 
that  the  average  amount  of  individual  bargains  is  ter- 
ribly small.  And  so  they  are  again  campaigning  against 
divided  commissions,  the  encroachments  of  the  banks 
on  their  business  being  particularly  re.sented.  Nothing; 
can  be  done  till  the  next  Committee  election  in  March, 
and  even  then  it  is  very  doubtful  whether  the  promised 
agitation  will  get  beyond  the  grumbling  stage.  .Ameri- 
cans suffered  a  nasty  jar  over  the  latest  U-boat  exploits, 
and  the  market  for  a  time  was  sadly  demoralised  ;  but 
no  doubt  the  incident  will  terminate  in  more  talk  and 
ink-slinging.  Canadians  have  been  depres.sed  by  ad- 
verse crop  reports,  and  the  harvest  does  not  appear  to 
be  turning  out  at  all  satisfactorily,  which  is  a  great  mis- 
fortune, both  for  the  Dominion  and  the  Allies.  But 
Russia  has  a  great  store  to  release  when  the  expiring- 
Turk  is  finally  driven  from  the  Dardanelles. 


Owing  to  the  accuniuLition  of  orders  over  the  week-end  holi- 
day the  number  of  dealings  on  Monday  was  the  largest  re- 
corded this  J'ear,  but  the  conditions  were  exceptional,  and 
markets  have  for  the  mo.st  part  relapsed  into  apathy.  Consols 
have  been  heavy  at  58  owing  to  holders  selling  for  the  purpose 
of  exch.^nging  into  Local  Loans,  while  the  latter  rose  }  to  ^gl- 
The  4j  per  cent.  War  Loan  was  a  little  uncert.iin  in  the  be- 
ginning of  the  week,  but  rallied  sharply  on  Mr.  McKenna's 
.statement,  closing  at  95,  and  the  jj  per  cent,  issue  improved 
to  85^.  Co'.oni.al  Government  stocks  have  hardly  been  men- 
tioned, but  several  Queensland  and  Victoria  issues  gave  way, 
while  South  Australian  5  per  cent.  1921-3  improved  to  98  and 
New  Zealand  4  per  cent,  of  1943-63  rose  J.  Foreign  Govern- 
ment bonds  have  been  weak,  especially  Brazilian,  which  have 
suffered  from  fears  regarding  the  resumption  of  cash  payments 
at  the  close  of  the  funding  period,  and  have  declined  from 
I  to  3  points.  Chilean  stocks  wtre  also  substantially  lower, 
and  -Argentine  5  per  cent.   1886  and   Buenos  Ayres  Waterworks 


October  14,  igi6. 
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were  marked  down  i  each.  Egyptian  Unified  fell  ij,  and 
Russian  Railway  loans  were  all  marked  down.  Japanese  4  per 
cent,  of  1905  fell  to  79J,  and  the  5  per  cent.  1907  loan  was  also 
easier  at  S7J. 

Home  Railway  ordinary  stocks  were  neglected,  and  in  the 
absence  of  business  prices  gave  way,  but  there  was  a  slight 
rally  towards  the  close  in  sympathy  with  the  gilt-edged  market. 
Great  Western  finished  i  up,  and  North-Western  and  North- 
Eastern  were  both  J  higher,  but  Midland  preferred  fell 
'i,  and    Great   Northern    preferred    i,    while   South-Western   de- 


I  Last  I  This  I 
|Week|Week|| 


Last 
Week 


Consols 

War  Loan    3J% 

,_,.■.  44% 

India  3%  

..     34% 

Australian  5}%,  1920-22 
Canada  4%,  1940-60  .... 

■1       4i%,  igao-s 

N.S.W.4%...  

..     4j%5yr.hds 

Belgian  3% 

Brazil,  1913 , 

„    New  Funding 

Chinese  1896 

,,       igi2  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd , 

Chathatn  ord 

Gt.  Central  pfd 

,,        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


I 


I 


Canadian  Pacific   

Do.  6%Notes 

E.  Indian  Guar.  4*%  debs, 
Grand  Trunk  ord.    

Do.  3rd  pf 

I^o-    5h%  3-yc. Notes 

Do.    5i%5-yr.      „ 

Atchiscn   

Baltimore 

Aniofagasta  dfd 

Do.         6%  Notes  . 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  ... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Wbitworth. 

Associated  Cement 

Birmingham  Small  Arms , 

Borax  dfd , . . . . 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . 
Brown  (John),  &  Co.    ... 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . , . 
Anglo-Egyptian  "B"  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  ... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Semt)awang  2/-  ... 

Carey  United  £"1   

Grand  Central  £1 

Gula  Kalumpong  £t 

Highlands  £1 

Java  Para  £i  

Johore  Rubber  Lands  j^i. 

Langen  Java  £1 

Linggi2y- 

London  Asiatic  2/- 

Malacca  ^ I 

Abbontiakoon  (10/-) 

Brakpan 

Broken  Hill  Prop.  (8/-)    ., 

Cam  &  Motor , 

Central  Mining  (£i2)  ..., 

Chartered    , 

City  Deep      , 

Cons.  Gold  Fields    , 

Cons.  Langlaagte , 

Crown  Mines  (10/-) , 


N.S.W.  4i%  1922-7 

5%  1921.-3 

New  Zealand  4% 

Queensland  4% 

„  4i%new 

Union  of  S.  Africa  4^% 

1920-5    

Victoria  4i%.  19-0-5 

Westn.  Aus.  4%    , 


French  War  Loan,  5%  .. 

Japan  4i%{ist) 

„      {2nd) 

Russia  4  % 

»      4J%    

,.      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian) 

United  of  Havana 

London  City  &  Midland. . 
London  County  Si.  West. . . 

Londonjoint  Stock 

Nat.  Prov.  otEng.(£ioJ  pd) 

Do.  (i;i2  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do,  *  C  '  pf . 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat>onal  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Malayalam  ^i 

Merlimau  2/-   

Pataling  2/- .... 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £i     

Sialang  £t    

Singapore  Para  2/-    

Singpore  United  2/- 

Taiping  2/-  

Tandjong  £1   

Tandjong  Malim  £1 

Tehran  ^i  

United  berdang  2/- 

Vallambrosa  2/- 

De  Beers  did.  (£2  10s.)  . . 

East  Rand   

Gt.  Boulder  (2/-1    

Meyer  &  Charlton    

Modder  "  B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


90i 

97 

85i 

83 

Hi 

93J 
93} 

Bli 

81 

95 

95 

68 

81 

89J 

24 

98, 

=38 

90 

■7i 

59 

Mi 

loi^ 

100 

28 

7'i 

43| 

1025 

Il8| 

27» 

1075 

I59i 

123I 

78J 

loo| 
363 
igj 

192 
84I 

7| 
158 

22^ 

3li 
30J 
id| 

24 

50/ 
52/ 

7 

22/6 
36/ 
30/ 
20/ 

4A 

3 
20/9 

38 
19/3 

338J 

123 

37/ 

88i 
38/ 

35/9 
26/9 
■  6/9 

th 

14,6 

33/6 

34/ 

6/ 
35/6 

3/5 
24/61 
22/3 
71/ 
3/loJ 

3/4J 

3/9 

85/ 

23/6 

75/ 
12/ 
■8/9 
12 
17/ 
12/6X 

e| 

J  88 
3.*i 

41 


ThfT 
Week 

S04 

82 
94 

934 
934 

82 

8i 
95 
95 
68i 

794 

894 

235 

98 

238 

90 

■7i 

59 

i4i 

102* 

loij 

278 

69i 
40i 
99S 

114* 
29S 

'048 

■55 

116 

784 
96 

looj 

36 

■9 
192 

84i 
7S 
■5i 


31 
30i 
■oi 
24 

50/ 
51/9 
6« 
22/6 
35/ 
30/6 
20/3 

si 

20/6 
3i 
■9/ 

3384 

121 
36/ 
894 

37/9 

35/6 

26/ 

14/9 
45 
56 

■4/9 

33/ 

33/9 

6/ 

35/ 

26/14 
22/3 
7'l 
3/10I 

3/44 

3/9 

85/9 

30/ 

75/ 

■  2/3 
18/6 

■25 
16/6 

■  2/3 
-■*, 

Hi 

7ft 
■94 
3« 
63i 
3A 


ferred  and  South-Eastern  deferred  were  lower.  Cen- 
tral London  deferred  was  marked  down  i  to  70,  but  Under- 
ground income  bonds  recovered  to  89J.  Canadian  Pacific 
t shares  were  heavy  on  the  poor  reports  of  the  harvest  in  Western 
Canada,  and  relapsed  to  184.  Grand  Trunk  stocks  were  also 
affected,  and  showed  losses  ranging  from  J  to  i^.  American 
Railroad  shares  have  fluctuated  widely,  being  depressed  in  the 
beginning  of  the  week  by  the  fresh  complications  created  by 
the   U    boat    activity,   and   recovering    later.      Dealings  on  this 


side,  however,  are  extremely  small,  and  movements  merely  re- 
flect the  movements  of  prices  on  Wall  Street.  international 
Mercantile  Marine  common  and  preferred  were  amongst  the 
principal  sufferers,  and  finished  with  losses  of  12^  and  19  re- 
spectively, while  I  nited  States  Steel  common  was  marked  down 
to  116.  Argentine  Kailway  shares  were  weak,  with  losses  of 
J  to  I  in  Buenos  Ayres  Great  Southern,  Buenos  Ayres  and 
l^acific,  and  Buenos  Ayres  Western,  but  Central  Argentine  ordi- 
nary and  preference  exceptionally  showed  small  recoveries. 
Mexican  Railway  first  preference  fell  to  65  and  the  second  pre- 
ference to  37. 

Bank  shares  have  again  been  exceedingly  quiet,  and  in  the 
Ixindon  group  National  Provincial  ;^io;^  paid  «ere  marked 
down  I  and  the  £12  paid  %.  Lloyds  also  lost  %,  and  Barclay 
"  B,"  London  City  and  Midland  and  London  County  and 
Westminster  all  fell  }i.  Amongst  Foreign  and  Colonial  descrip- 
tions Hongkong  and  Shanghai  came  in  for  a  good  deal  of 
support,  and  improved  to  78^,  but  Chartered  lost  ^.  Bank  of 
Australasia  put  on  ij4.  Shipping  shares  have  been  very  quiet, 
and  inclined  to  be  dull.  Royal  Mail  closed  2  down  at  121,  and 
Cunard,  Furness  Withy  and  Union  of  New  Zealand  all  showed 
losses.  P.  and  O.  deferred,  after  touching  337/3;  recovered,  and 
closed  unchanged  at  338J,  and  there  was  sufficient  support  for 
Court  Line  to  lift  the  price  to  35s.  Brazilian  Traction  have 
fluctuated  sharply,  and  after  touching  56  and  57  closed  at  the 
lowest.  City  Services  common  and  preferred  were  marked  down 
sharply  to  340  and  96  respectively.  Gas  Light  and  Coke  was 
lower,  and  Imperial  Continental  Gas  was  marked  down  2. 
Hudson's  Bay  shares  were  ^^  easier,  but  Pekin  Syndicate  im- 
proved to  I2S.  on  buying  which  wjis  believed  to  be  on  French 
account.  Engineering  and  Munition  things  were  quiet,  and 
inclined  to  be  easier,  but, there  was  some  inquiry  for  Thorny- 
crofts  and  Fra.ser  and  Chalmers,  both  of  which  show  fair  gains, 
and  Bengal  Iron  were  also  supported  and  higher.  British  Oil 
and  Cake  Mills  were  offered,  and  declined  to  29s.  9d.,  but 
Nitrogen  Products  were  in  demand,  and  rose  to  i6s.  Meat 
shares  were  a  shade  easier,  and  Textiles  generally  were  dull, 
with  a  sharp  drop  in  Coats  to  6}^. 

In  the  Oil  share  market  business  has  shrunk  to  very  minute 
proportions.  As  usual,  there  was  a  moderate  inquiry  for 
"  Shell,"  but  they  close  a  trifle  lower  at  5^^.  Anglo-Egyptian 
"  B  "  were  helped  by  the  large  increase  in  output  shown  by 
last  week's  return.  North  Caucasian  and  New  Caucasian  were 
both  easier,  but  Black  Sea  Amalgamated  recovered  slightly, 
while  Rumanian  Consolidated  sagged  to  17s.  qd.  Mexican 
descriptions  were  dull  and  Eagle  Transport  preference  lost  J4, 
but  a  little  inquiry  for  Burmah  left  the  price  -|V  up.  A  fairly 
big  business  has  been  done  in  Rubber  .shares,  and  prices 
generally  improved  under  the  lead  of  Rubber  Trusts,  which 
jumped  to  26s.  6d.,  and  finished  \-ery  little  below  that  figure. 
Highlands,  Anglo-Malay,  Federated  Selangor,  United  Temiang 
and  United  Serdang  were  all  active,  and  Batu  Rata  met  with 
support  on  the  satisfactory  report.  Java  and  Sumatra  shares 
fell  sharply  at  the  end.  These  companies  are  likely  to  suffer 
considerably  from  the  Bill  to  extend  to  the  Dutch  colonies  the 
excess  profits  tax,  which  has  hitherto  been  confined  to  Holland, 
and  also  from  the  proposal  to  prohibit  the  export  from  Java  of 
more  than  one-third  of  the  coffee  crop. 


LONDON    PRODUCE    MARKETS. 

Sugar. — Prices  were  kept  at  recent  level,  and  a  good  demand 
continued  for  the  comparatively  small  available  supplies.  'With 
the  better  grocery  qualities  very  scarce,  commoner  kinds  meet  a 
ready  sale.  Stocks  in  the  three  chief  ports  of  the  United  Kingdom 
amount  to  121,000  tons,  against  53,600  last  year. 

Coffee. — General  trade  assumed  a  quieter  tone  this  week, 
though  no  material  alteration  occurred  in  values,  as  importers  do 
not  press.  Supplies  subraiited  to  auction  were  only  partially  dis- 
posed of.  After  ruling  firmer,  the  terminal  market  became 
quieter.  December,  sold,  47s.  3d.  to  46s.  6d. ;  March,  48s.  lojd. 
to  48s.  4id. 

Cocoa  shows  no  improvement,  while  mainly  dependent  upon 
home  manufacturers,  and  who  apparently  possess  adequate  stocks 
for  the  time  being.  In  auction,  10,700  bags  were  catalogued,  of 
which  6,600  bags  consisted  of  Colonial  imports.  With  buyers  in- 
different, only  a  limited  proportion  was  disposed  of  at  irregular 
and  slightly  easier  prices.  An  attractive  line  of  Samoa  failed  to 
elicit  attention,  while  foreign  grades  were  neglected. 

Tea. — Indian  auctions  encountered  generally  active  competition, 
and  all  the  finer  parcels  cleared  at  a  full  range,  common  ruling 
steady.  As  regards  Ceylon  consignments,  common  and  stalky  lots 
were  only  saleable  at  a  slight  concession,  though  parcels  possessing 
good  liquor  did  well.  Java  sales  were  quite  steady.  During 
the  week,  44,000  packages  Indian,  31,000  Ceylon,  and  4,000  pack- 
ages Java  were  offered. 

%picE. — Actual  transactions  were  again  confined  to  a  narrow 
compass,  and  in  several  instances  quotations  were  purely  nominal. 
Of  cloves,  fair  Zanzibar,  spot,  sold,  y^d.  Tapioca  experienced 
but  retail  support  on  former  terms. 

Rice.— Only  a  moderate  trade  resulted,  but  holders  asked  full 
rates.  Rangoon  beans  firm  .and  in  demand.  Spot  lots,  sold,  ^27. 
Japanese  peas  further  advanced.  October-November,  steamer, 
sold,  ;f 40  5s.  to  ;f40  los.  F.A.Q.  butter  beans,  spot,  sold,  ;f34  : 
and  whites,  ;f  35. 

Fibres. — Jute,  after  being  quiet,  became  firm,  a  moderate  inquiry 
revealing  a  scarcity  of  sellers.  Native  first  marks,  assortment, 
spot,  London,  sold,  £31  15s.  to  £^2  ros. :  ditto,  September- 
October,  Dundee,  ^33  5s.  to  ;f33  los.  Of  Manila  hemp,  rates 
eased  slightly  at  first  but  improved,  and  a  fair  business  took  place. 
Fair,   October-December,   sole,   £53  for  H  grade,   and  £52    to 
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£52  103.  ordinary ;  coarse,  October-December,  £^H  15s,  to  /495s. ; 
January-March,  ^47  los.  to  ^48  5s.     New  Zealand  firmer. 

Shellac. — Business  on  spot  moved  quietly  on  the  basis  of  119s. 
for  fair  second  orange.  For  delivery,  T.N  ,  December,  sold,  ii6s., 
114s.,  and  120S. 

Rubber  hardened  ac  first,  but  became  quieter,  while  general 
trade  proceeded  quietly.  Plantation,  spot,  crepe,  so}d,  2s.  5id., 
2s.  6d.,  2S,  5^d  ;  November- December,  2s.  6d.  Hibbed  smoked 
sheet,  spot,  sold,  23.  5d.,  2s.  5jd.  Fine  hard  Para,  spot,  3s.  3d., 
buyers. 

Copra  firmly  held. 

Metals. — Copper:  There  has  been  more  doing  in  the  standard 
market  since  last  Monday,  while  cash  delivery  by  the  middle  of 

CURRENT    PRICES    OF    CHIEF    ARTICLES, 

WEEK  ENDING  OCTOBER  13,  19x6. 


Uist 

Week. 


'ibis 
Week. 


Sugar— per  owt.. 

duty    14/,    98% 

polarisation 
Tate's  Cubes  No.) 
Ditto,  H.T.S.  .. 
Fine  granulated.. 
Lyie's  granulated 
Foreign        granu- 

lilted,  first  markf 

f.o.b.,  spot 
GormatiCubef.o.b. 
French  Cube 

prompt 
Ccystalllsed,  Wtjsi 

India 

Bset,    88%    f.o.b. 

Tea— per  lb.,dutj 

I/-  lb. 
Iitdlaii  Fekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,,  .. 

Pekoe    Soucbong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 
duty  6(1.  pfit  lb. 

Trinidad— per  owl 

Grt^nada 

West  Africa,. 

Ceylon  Plantation 

Guiyaquil  Ariba.. 

00^46 — per  cwt 
duty  42/- per  cwt, 

East  India    ..     .. 

Jamaica 

Costa  Rica   ..     .. 

Provisions- 
Butter,  per  cwt 

AuEtrallan  tinest 

icish  Creameries 

Dutchditio..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls- 
doz.  lb.  .  ,. 

Bacon— per  cwt 

Irish      

Continental..  .. 
Canadian  ..  . . 
Anierloan  ..  ., 
Hams — per  owt. 

Irish       , 

Canadian  ..  ,. 
AuiRtican  .,  ,, 
Cheese— per  cwt. 

Dutch , 

C.»iiA'itan 
2nglish  Cheddar 
Wilis  loaf     ..     . 
New  Zealand 

ftlce- per  cwt. 
Garden     Slam 

spot    .. 
Rangoon  2  stars  . . 

Btf  ^s— per  120, 

English..  .. 
Irish  ..  .. 
Danish  ..     .. 


£    s.  d. 


I    7    H 
I    6    7\ 
nom. 
41  7i-42  i\ 

nom. 


nom. 
nom. 

.  d.  a.  d 


I    7    1? 
I    6    y\ 
nom. 
41  75-42  i\ 


0  85-1 
0  9i-i 

o  lo-i 

loj-i  hi 

84-0  Hi 
0  8J-1 
09-1 
o  SJ-i 

O    lO-I      2Ji 

o  72-0  10 


81  0  -85  c 
73  o  -82  6 
70  o  -74  c 
72  0  -91  c 
96  0  -98  c 


67  o-  95  c 
62  0-120  6 
62  ()-  84  0 


non: 
196/-2. 4/ 
190/- 194/ 

nom. 

nom. 
210/-212/ 

17/6-20/6 


£  s.    d. 


nom. 

nom. 


o  81-1 
0  9i-i 
09-1 
0  qJ-i 
o  Si-o 
0  8i-i 
0  9i-r 
J  84-1 


0  lo-i    ai 
0  8  -o  10 


81  o-  85  c 
73  o-  82  o 
70  o-  74  0 
72  0-  91  c 
96  o-  98  0 


67  o-  95  c 
62  0-120  ( 
62  o-  84  0 


nom. 
104/  202/ 
194/- 196/ 

nom. 

nom. 

206/-2C8/ 

17/6-20/6 


104  0-II5  c 

940-1I4C 

96  0-108 c 
96  O-IOO  c 

I39/-I50/ 

)      0-0       0 

67  0-115  0 
72  o-gS  o 

UO  0-II2  C 
112  >Il6  O 

nom. 
1080-112  c 
s.d.  s.    d 

17    9 
17    0 

24  6  26  o 
22  €23  6 
33  0-25  6 


Spelter— 

G.U.B.  as  to  posi 
tion 

Ptour— per  sack. 

Town  Households 
Official      ..     , 

American    First 

Patents     .. 


$71 
36/  upds 


Last 
Week. 


103  0-115  c 
96  0-114  ' 
94  0-108  o 

9a  0-102  c 

I40/-152/ 

109  0-1130 
67  0-1x4 

76  0-104  o 
1IOO-II4  f. 

12  0-116  C 

nom. 

110  0'II2  o 

3.  d.   s.  d 


25  0-27  0 
23  0-23  6 

2^   0-26   O 


Wool— per  lb. 
A  u  »  t  r  a  1 1  a  i> 

Scoured  Merint 
Scoured  Cr'ssbr'f 
Greasy  Merino  .. 
Greasy  Crossbret 
New    Zealand 

(scoured)  Merinc 
Greasy  Crossbred 
Cape  snow  whitt 

indlarubberp.il 

Plantation,  Spoi 
Crepe  

Coal— per  ton 

Durham,  bast  .. 

Seconds  ..  . . 
East  Hartlepool.. 

Seconds       ..  .. 

Steams,  best  . . 

Seconds       ..  .. 

Lead — per  ton. 
l^nglish  Pig..     .. 
{'"oreign  soft..     .. 

Quicksilver- P' I 

bottle  ticsthanJ 

rin— per  ton 
English  Ingots 

Do.    bars 
Standard  oash    . 
Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough 

per  ton      ..     . 

Best  Selected    . 

Sheets 

Standard      ..     •• 
Jute— pet  ton. 
Native   firsts    foi 
shipment       Oct. 

OIU— 

Linseed, per  ton.. 
Rape, ref. English. 

barrels  ..  .. 
Ucown      English, 

nakea 

Cott'nSeed.crud* 
Ditto,  reiined  .. 
[*etroleumOil,pei 

Hlbs. 
Water  White      .. 
Oil  Seeds, Li nseec 
Calcutta— per  4i( 

lbs..   Oct. -Nov. 
Kape.Toria..     .. 
Iron— per  ton 
Cleveland  Cash  .. 
Tobacoo  —  duty, 

uninanufacturet) 

5/6to6/2jperlb. 
Maryland  fit  Oii'O. 

per  lb.  bond  ,. 
Virgittialeat..  . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila • 

Cigars,  duty   10/6 

per  lb.       ... 

Timber— Wood. 

Pitch  fine  ..  . 
Indian   leak 


This 
Week. 


;C56-^5iJ 


55/ 


1 4-3  10 

8-29? 

5 -a    Zi 

0—3  6 

1—1  gl 

li— 3  4 


nom. 
nom. 

nom 

nom, 
37/6  40I 
28/  35/ 

£  '■  d. 
32  5  o 
30  10    o 

fi79-fl8c 

flSo-Jl8l 

£176  15  c 

nom. 


nom. 

£164 
£120-^12 


£33     7    6 

£39i-£40j 

£48- £50 

C41     0     ( 
£-?5    o    < 

£4c-£5ii 

I/.i 

1/21 


71/ 


o  6  -o  II 

0  S  -1  6 

0  ej-o  n 

10-3    t 

1  0  -o     ( 

06-2    t 
■/  upds. 


£  ..    d. 
'i-3  10 

8-294 

3J-2  4i 
5  -«  34 


5  0-3 
[  I-I 
2  "l-S 


0    2    5J 

nom. 
nooi. 
nom. 
nom. 

40/ 

30/ 

£    «d. 

32    5    o 
30  10    0 

£'7i 

Ci82-£i83 

£r83-£l84 

fiSo  17   6 

nom. 


nom. 

£i46-£i43 

£166 

£123 


£33  "     6 

£39i-£40i 

£49-£5I 

£46 
£36  1°    ° 
£42-£5» 


250/- 
400/- 


Turpen  tine- 
American  Spot 

Copra- 
Malabar.  London 
Oct.-Dec 
Ceylon.      London 
South  Sea 
F.M.S 


2    9 


nom. 
33    1    0 
32    7    6 
32  10    o 


Corn  (Mark  Lane). — Government  proposals  with  regard  to 
regulating  supplies  ol  imported  wheat  during  the  continuation  of 
the  war,  led  to  same  remaining  at  a  standstill  since  the  middle  of 
the  week,  no  prices  being  fi.xed.  Flour  nominal.  Barley,  oats, 
and  maize  dearer.  Wheat :  English  whites  and  reds  range  up  to 
70s.  per  quarter,  504  lbs.  delivered.  Grinding  barley  :  La  Plata, 
48s.  6d.  upwards,  ex  quay.  American,  ex  ship,  48s.  Oats  :  La 
Plata,  landed,  35s.  to  365.,  as  to  quality.  Canaaian  Western  No.  2, 
37s.  6d.,  ex  quay.  Maize  :  La  Plata  (sound),  52s.,  ex  quay,  and 
ex  ship,  shortly  due,  51s.  6d. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  strong  and  dearer  market  during  the  past  week,  and 
all  along  the  line  prices  have  gone  against  buyers.  In  many 
quarters  it  has  been  difficult  to  secure  full  advances,  and  busi- 
ness to  some  extent  has  been  checked,  although  the  undercurrent 
of  demand  may  be  described  as  healthy.  Buyers  realise  there 
is  not  much  probability  of  more  favourable  opportunities  of 
purchasing  in  the  near  future,  but  at  the  same  time  there  is 
a  fear  of  arranging  heavy  commitments  when  there  is  a  possi- 
bility of  depreciation  in  values.  Prices  in  American  cotton  have 
been  supported  by  the  big  trade  demand  and  the  heavy  exports 
from  the  United  States.  Owing  to  fears  of  international  com- 
plications between  Germany  and  America,  some  people  are 
afraid  that  supplies  on  this  side  will  become  still  further  re- 
duced, and  freights  have  tended  to  harden.  Worse  advices 
continue  to  be  received  relating  to  the  Egyptian  crop,  and 
according  to  some  authorities  the  yield  will  be  much  smaller 
than  at  one  time  expected.  The  all-round  inquiry  in  piece 
goods  for  export  has  been  extensive,  but  increased  difficulty  has 
been  experienced  in  arranging  contracts.  India  has  continued 
to  purchase  fair  lots  in  miscellaneous  goods,  but  the  bids  in 
grey  staples  remain  poor  and  un.satisfactory.  The  holidays  in 
Calcutta  have  interfered  with  negotiations  for  that  outlet. 
There  is  scarcely  any  fresh  news  from  China,  and  demand  con- 
tinues to  drag.  A  steady  trade  has  again  been  done  for  Java 
in  a  variety  of  cloths.  Egypt  has  given  gcod  support,  and  it 
is  quite  evident  the  requirements  of  that  market  are  not  yet 
satisfied,  and  higher  prices  have  net  altogether  checked  opera- 
tions. Rather  irregular  buying  has  occurred  in  home  trade 
fabrics.  The  general  offtake  for  our  colonies  such  as  Australia 
and  New  Zealand  continues  healthy.  There  are  comparatively 
weak  places  amongst  manufacturers  of  cloth,  but  the  position 
on  the  whole  is  more  encouraging  than  a  few  months  ago. 
American  yarns  for  home  use  have  been  stifHy  held  at  the 
advanced  quotations,  and  buyers  have  had  few  opportunities  of 
purchasing  except  at  full  rates.  Small  lots  for  quick  delivery 
in  fine  counts  have  been  sold  at  a  premium.  Very  little  activity 
continues  to  show  it.self  in  export  yarns,  both  India  and  the 
Continent  being  quiet.  Egyptian  spinnings  are  dearer  on  the 
week,  and  business  has  been  demoralised.  Son;e  necessary  buy- 
ing has  occurred,  and  now  and  again  extraordinary  prices  have 
been  paid,  especially  in   the  higher  counts. 


l/2i 


72/ 


o  6 — o  ID 
0  8—1     6 

0  Cj-o  10 

1  0—3  0 
I  o — o  0 
o  6— i    0 

2/  upds. 


250;- 270/ 
400/- 600/ 


nom. 
34  w    0 
33  10    o 
31  <•    6 


the  week  settled  down  at  ;fi23  los.,  and  three  months  at 
/119  los.  Less  inclination  was  shown  at  Thur; day's  meeting  to 
operate,  and  rates  fell  back,  spot  closing  at  £123,  sellers,  three 
months  ;f  119.  Electros,  ^144  to  £ni.  Tin  moved  in  an  upward 
direction  until  Tuesday,  on  good  general  buying,  standard,  cash, 
fluctuating  tO;^i8i  5s.,  and  three  months  to  /181  15s.  During  the 
middle  of  the  week  se  ling  desire  led  to  a  setback,  and  values  of 
these  dates  left  off  at  /180  5s.,  and  three  months  /180  15s.  At 
Thursday's  session  rates  ruled  firmer,  and  a  moderate  business 
transpired,  closing  ;f  180  15s.  for  cash,  and  jCiSi  los.  three  months. 
Spelter  quiet.  G.o.b.,  November,  £56;  January,  £51  los.  Lead 
quiet.  Soft  foreign,  November,  £io  los. ;  January,  ;f29  los. 
Quicksilver  unaltered. 


Answers  to  Copi*espondents> 

Coolavin. — Why  should  you  take  a  three-year  security  merely 
for  the  temporary  higher  rate  of  interest?  Behind  the  stock 
you  have  there  is  the  best  security  in  the  world,  and  that  fact 
will  by-and-by  assert  itself  in  the  price.     Vou  should  stick  to  it. 

James  N.,  Junr. — The  advantage  is  that  you  would  get  full  in- 
terest on  your  money  at  the  end  of  the  time.  But  you  lose  all 
chance  of  getting  back  your  lost  capital  by  a  recovery  in  the 
price  of  the  stcck  now  held. 

S.  S.  O. — No,  we  do  not.  They  may  be  pushed  higher,  of 
course,  but  the  premium  is  already  about  400  per  cent.,  and  the 
future  is  quite  as  uncertain  as  the  past. 

C.  G.  E.— (1)  The  Public  Trustee.  (2)  Vour  friend  can  be  in- 
cluded. 

D.  R.  S. — (i)  We  cannot  advise  a  sale  now.  Should  some 
semblance  of  order  be  restored  there  might  be  a  sharp  upward 
move.  If  so,  sell,  as  we  fear  it  will  be  a  long  time  before  the 
company  can  recover.  (2)  The  damage  to  this  property  cannot 
have  been  so  heavy,  and  the  company  ought  to  recover  more 
rapidly  than  (i).  It  was  doing  well  before  the  trouble  arose, 
and  the  security  was  considered  good  apart  from  the  guarantee. 

Yeo. — You  had  better  lend  them  to  the  Government  and  ask 
for  a  certificate  about  the  tax.  This  may  enable  you  to  recover, 
but  we  cannot  be  sure. 

W.  G.  M. — They  seem  fairly  fully  priced  now,  and  you  might 
sell. 

L.  X.  T. — (i)  Not  worth  more  than  their  present  price.  (2) 
There  is  a  speculative  chance  for  these,  as  one  at  least  of  its  pro- 
perties is  reported  to  be  doing  better ;  on  the  other  hand,  some 
of  its  assets  are  near  their  end.  (3)  Also  quite  speculative,  but 
with  some  prospects.  (4)  Has  been  doing  well,  and  price  ma)' 
rise  a  little  more,  but  do  not  hold  on  too  long.  (5)  On  the  pre- 
.sent  price  of  the  shares  they  are  high  enough,  but  the  company 
we  are  told  has  done  well  with  some  of  its  properties.  Whj'  not 
sell  half  and  wait  a  little  longer  with  the  rest? 

Elder. — It  depends  how  long  you  want  the  investment  to  run. 
Exchequer  6  per  cent,  bonds  run  to  February,  1920,  and  pay 
iriterest  half-yearly.  War  Exn?nditure  Certificates  run  for 
two  years,  and  War  Savings  Certificates  for  five  years,  prin- 
cipal and  interest  being  paid  in  a  lump  sum  at  the  end  of  the 
period. 

A.  S.  D. — In  the  present  state  of  the  country  and  its  exchange 
we  do  not  think  )'ou  should  increase  your  holding.  The  com- 
pany was  over-capitalised,  and  we  do  not  think  you  will  see 
your  money  back,  but  we  hope  to  see  some  recover^'  from  the 
present  low  price,  as  there  must  be  a  possibility  of  improvement 
when  conditions  are  more  normal. 
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Shall  We  Love  Our  Enemies  Just  Yet  ? 

[There  was  a  regrettable  siip  in  the  first  part  of  the 
above  article,  which  appeared  a  week  ago.  In  outlining 
the  rearrangement  of  territory  that  will  be  necessary  if 
Europe  is  to  be  guaranteed  against  another  outbreak 
of  Teutonic  insanity  we  mentioned  that  the  mineral 
resources  now  in  German  control  must  be  taken  away 
in  order  to  remove  temptation  from  the  path  of  future 
dreamers  of  dreams  about  world  hegemony,  and  in 
doing  so  assigned  the  eastern  deposits  of  iron,  coal,  &c. , 
to  Russia  and  Roumania.  We  ought  to  have  said 
Poland  and  Roumania,  for  we  have  no  doubt  that  this 
time  Russia  will  prove  faithful  to  the  promise  made  for 
her  by  the  Tsar  and  restore  the  Kingdom,  or  Republic, 
of  Poland  to  its  ancient  status.  So  far  as  the  portions 
of  that  country  held  by  Austria  and  Prussia  are  in  ques- 
tion, there  should  be  no  difficulty  after  the  war  in  effect- 
ing their  liberation,  but  Poland  cannot  be  made  wholly 
free  without  the  much  larger  Russian  share  of  the 
plunder.  This  the  Tsar  has  promised  to  set  free,  and 
now  that  the  German  dominance  over  the  Russian 
bureaucracy  is  ended  we  can  have  no  fear  that  his  word 
will  be  broken.  To  this  restored,  reunited  nation  there- 
fore must  fall  the  rich  mineral  deposits  of  petroleum, 
coal,  iron,  zinc,  copper,  lead,  salt,  &c.,  to  be  found  in 
many  parts  of  its  area.  If  this  restoration  is  fully  and 
honestly  accomplished,  and  if  the  Poles  are  to  be  freed 
henceforth  from  all  external  domination  with  the  pur- 
pose of  stealing,  it  will  do  much  to  help  in  the  mainten- 
ance of  the  European  harmony.  And  the  happier  and 
more  comfortable  the  people  of  reunited  Poland  become, 
[the  greater  will  be  the  prosperity  and  beneficent  influ- 
[ence  of  her  great  liberator.  For  everywhere  the  peace 
fcthat  is  to  come  must  be  a  peace  between  peoples,  not 
'one  between  potentates  and  Powers,  not  a  peace 
clouted  together  in  the  interests  of  usurers  and 
[capitalists  to  the  neglect  of  the  masses  who  work  and 
[  pay,  but  a  peace  in  which  the  humblest  must  have  some 
[direct  share.] 

In  face  of  the  stern  duties,  events  and  our  necessities, 
fOerman  abjectness  also,  are  laying  upon  us,  phrases 
llike  those  of  Lord  Bryce  are  out  of  place  and  jar 
[against  the  sense  of  justice  Germany's  crimes  and 
[German  moral  degradation  have  roused  to  activity. 
IWill  readers  now  peruse  the  following  extracts  from 
ISignor  Gayda's  volume?  The  first  deals  with  the  land 
ityranny  in  Austria  : — 

f     It  might  truly  be   said  of   the    aristocracy    of    Austria     and 

[Hungary,  as  that  of  Fiance  in  the  eighteenth  century,  that  their 

jgreatness  is  measured  by  the  extent  of  their  lands.     This  domi- 

inion  had  already  long  been  protected  by  privilege,  as  in  Austria 

[till  1848  only  the  nobility  could  have  complete  possession  of  the 

[land,  while  to  the  other  classes  a  right  of  enjoyment  was  scarcely 

(recognised.     Later,   when  serfdom  was  abolished,   the  land  was 

Ifree;   but    the   nobility    preserved    their     sovereignty.       In    the 

Icountry,   veritable  little   kingdoms   remain   which   unite  village 

Ito  village  for  interminable  distances  under  the  rule  of  a  single 

Kamily.      Such    are    the     estates    of    Prince     Schwarzenberg   in 

iBohemia,   of   Prince  Potocki  in   Galicia,  of  Prince  Lichtenstein 

[in  Moravia.     Here  is  a  resumi  of  the  Schwarzenberg  properties 

Kn   Southern    Bohemia  :    Seven   fidei-commissa   estates,   covering 

[an  area  of   about  315,000  acres,   four   freehold  estates  of  about 

[45,000  acres,   12  castles,  95  dairies,  85  forests,  12  breweries,  two 

bugar  refineries,  22  sawmills,  furnaces,  graphite  mines,  with  87 

Ichurches,  73  parishes,   5,000  peasant  families,  about  a  thousand 

{workmen,  and  several  hundred  clerks.     The  landed  possessions 

lalone  yield  a  nett  annual  revenue  of  2,000,000  crowns  (£^i,333)- 

[The  Lichtenstein  property  in  Bohemia  alone  extends  over  about 

[250,000  acres  (5  per  cent,  of  the  whole  province).     In  Hungary, 

[Prince    Esterhazy,     Margrave     Pallavinci,    the    Karolvis,     the 

Andrassys,  the   Xichys,  and  20  others  have  possessions  of   over 

250,000  acres  ;  in  Lower  Austria  30  noble  families  occupy  9  per 

cent,  of  the  whole  province;   in  Styria   14  nobles  divide  7.1   per 

cent,   of  the    property;   in   Silesia   11    lords   own   a  fifth  of   the 

province.     Austria  really  belongs  very  little  to  the  people  who 

live   and  toil  in  her;   her  land   is,  as  it  were,   subtracted  from 

the  wealth  of  the  State. 

The  following  sketches  the  economics  of  irresponsible 
landlordism  in  Hungary  : — 

In    Hungary,    however,   many   properties     are     still    under   a 
veritable   mortmain,   inalienable,    with  those  fidei-commissa   re- 
served to  the  Church  and  the  aristocracy,  which  remain  in  the 
{family    that     owns    them     until    it     is     extinct     and     without 
^descendants.      These   increase   enormously  every   year;    in    1870 
tthey  occupied   24  per   cent,   of  the  whole   Hungarian   territory, 
::roatia    and   Slavonia  excepted;   in   1897  they  represented   34. G 
>er  cent,   of  the  kingdom.      The   Ksterhazy   princes  alone    own 
libout  735,000  acres  of  them,  in  addition  to  their  other  landed 


estates;   and    these  old    properties,   all   covered   with    dense  un-' 
cultivated   forests,   broken    here    and    there    by     immense    flat 
pasture   lands,   produce   nothing   and   diminish  more  and   more 
the  fertile  ground  suitable  for  cultivation. 

And  could  any  picture  be  more  forlorn  than  this?  .\ 
selfish,  pleasure-loving,  on  occasion  war-making,  caste, 
remorselessly  preying  on  the  people  by  whose  labour 
they  exist  ! 

In  the  country  and  the  woods  of  Austria,  too,  the  chase  is 
reserved  entirely  for  the  gentry,  and  is  their  ancient  hereditary 
passion ;  of  old  the  Princes  of  Uabenberg  and  later  the  House 
of  Habsburg  placed  it  among  their  most  important  interests. 
On  this  account  the  Austrian  aristocracy,  very  little  interested 
in  the  increased  production  of  grain  and  meat  demanded  by 
the  town  populations,  seize  the  small  farms  of  the  peasants, 
weakened  by  debts,  destroy  the  houses,  kill  the  domestic 
animals,  and  turn  the  vineyards  and  fields  into  uncultivated 
woods  to  complete  their  preserves  and  to  open  fresh  ways  for 
the  stag  and  roe-lvuck. 

So  the  unproductive  estate  continues  to  grow,  and  the  small 
peasant  properties  disappear,  while  their  owners  leave  the 
country  in  throngs,  emigrating  to  the  towns.  It  has  been 
observed,  especially  in  feudal  Bohemia,  that  the  growth  of  large 
sporting  estates  coincides  with  the  depopulation  of  the  villages. 

It  is  a  sad  and  serious  dislocation  of  the  social  balance,  an 
economic  dissonance  which  deepens  the  gulf  between  the  aristo- 
cracy and  the  people;  it  is  still  further  accentuated  by  the 
upper  classes  shutting  themselves  up  in  an  iron  sj'stem  ol 
economic  privileges.  They  behave  as  if  they  were  outiide  the 
law,  they  exempt  themselves  from  financial  burdens;  from  1893 
to  1902  the  revenue  from  the  land  tax  dropped  from  71,460,000 
crowns  (;ij2,977,5oo)  to  54,460,000  crowns  (;f 2,269,166).  They 
silently  suppress  those  social  obligations  bequeathed  to  the 
feudal  estate,  and  even  to-day  imposed  by  custom,  by  which 
the  large  landowners  should  themselves,  in  the  villages  which 
they  rule,  provide  lor  the  education  of  the  children,  for  the 
assistance  of  the  poor,  for  the  care  of  the  sick  ;  they  impose 
the  law  of  their  exclusive  interests  on  that  inflexible  agrarian 
policy  of  Protection  and  of  oppression  which  raises  the  price 
of  bread  and  meat  .progressively  in  Austria,  lowers  the  agricul- 
tural wages  to  starvation  rates,  and  sterilises  industry. 

Yet,  there  is  one  picture,  the  ugliest,  most  loath- 
some of  all,  that  of  the  property-owning,  land-grabbing- 
Catholic  Church.  Perhaps  our  Nonconformist  readers, 
of  whom  there  are  many,  will  ponder  over  this,  and  say 
whether  the  peace  as  of  other  days  will  do  to  end  this 
war. 

At  the  centre  of  all  her  wealth  lies  her  landed  property,  the 
mortmain.  It  is  impossible  to  specify  its  value  in  exact  figures, 
for  no  ones  knows  it  in  its  vast  entirety.  To  safeguard  it  from 
a  possible  lay  invasion  many  religious  comimunities,  warned 
by  the  history  of  France,  conceal  it  under  false  colours ;  ia 
Budapest,  for  instance,  many  French  monks  pretend  to  live  on  the 
property  of  some  devout  old  lady.  Still,  the  official  figures  iit 
existence,  very  much  simplified,  reveal  the  ecclesiastical  trea- 
sure as  already  immense.  In  1900  the  patrimony  of  the 
Catholic  Church  reached  a  total  of 
(^33,875,000),  distributed  thus :  Land 
301,500,000  crowns  (;£i 2,562,500)  ;  public 
crowns      (;^i6,i36,25o)  ;      private      capital, 

(;^2,93g,5oo)  ;   other  patrimonies,  54,200,000   crowns  (;f  2, 258, 333), 
with  a  total  annual  income  of  60,000,000  orowns  (;^2,5oo,ooo). 

But  this,  again,  is  nothing  in  comparison  with  the  power  of 
the  Hungarian  Catholic  Church,  which  has  only  to  provide  for 
the  souls  of  8,000,000  Catholics,  whilst  that  of  Austria  controls 
an  army  of  23,000,000  believers.  The  value  of  the  Hungarian 
ecclesiastical  possessions,  including  the  buildings  and  the  agri- 
cultural implements,  is  reckoned  at  15,000,000  crowns 
(;^6oo,ooo).  The  real  estate  alone  covers  a  total  area  of  about 
2,800,000  acres,  and  returns  an  annual  revenue  of  70,000,00a 
crowns  (;^2, 916,666). 

There  is  no  province  of  the  Empire  without  some  immense 
estate  belonging  to  the  Church.  In  Bohemia  the  ecclesiastical 
property  covers  about  37,000  acres  (3  per  cent,  of  the  whole 
area  of  the  province),  in  Styria  about  315,000  acres  (5.8  per 
cent  of  the  provinces),  in  Moravia  200,000  acres  (3.8  per  cent.). 
Opposed  to  the  iron  bloc  of  the  new  Jewish  capitalism,  which 
directs  the  movements  of  the  Liberal  bourgeoisie,  the  Church, 
with  its  territorial  conservatism,  stands  huge  and  massive  by 
the  side  of  the   ancient  feudal  nobility. 

In  1900,  for  instance,  the  revenue  of  the  Church  in  Austria 
reached  the  sura  of  60,000,000  crowns  (p^2, 500,000),  against  an 
expenditure  of  25,000,000  crowns  (/i, 041, 666)  only,  so  that  a 
margin  of  35,000,000  crowns  (/i, 458,333)  remained  as  savings. 
Her  lands  have  increased  at  the  same  time  as  her  capital.  Ac- 
cording to  official  statistics,  the  real  estate  of  the  Hungarian 
clergy  has  increased  by  about  285,000  acres  in  eight  years ;  the 
same  has  happened  in  Austria. 

A  f<w  years  ago  the  Bishop  of  Olmiitz,  whose  income  is 
4,000,000  crowns  (jf  166,666),  and  who  paid  his  peasant  in  winter 
thij  un-Christian  wage  of  30  or  40  hellers  (3d.  or  4d.  a  day),  was 
publicly  denounced  in  the  Austrian  Parliament.  Such  things 
have  been  seen,  too,  on  the  landed  estates  of  GaJicia,  managed 
by  speculating  Jews.  Great  capitalism  has  the  same  habits 
everywhere.  Founded  on  this,  nourished  by  her  fabulous  war- 
chest,  the  Austrian  Church  stands  watchful  in  the  breach,  and 
wages  war  daily  for  the  conquest  of  the  Empire,' 
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Many  more  passiifjcs  of  significant  import  mif^ht  be 
quoted,  but  this  should  be  enough  to  show  that  the  roots 
whence  this  war  sprung  lie  deep-buried  in  the  post,  and 
therefore  unless  we  go  on  fighting  until  the  foe  is  beaten 
so  low  as  to  be  easily  dispossessable,  so  that  we  can 
liberate  the  ignorant  and  the  degraded  from  an 
abominable  oppression,  we  shall  have  made  but  little 
real  progress  with  the  civilisation  of  mankind,  with  the 
elimination  of  war  from  among  civilised  peoples. 


By-the-Way  War  Notes. 

Is  this  sudden  onslaught  of  a  German  submarine 
pirate  on  unarmed  merchant  ships  outside  New  \^rk  a 
proof  that  Germany  is  growing  stronger,  more  aole  to 
recover  the  mastery  in  this  world-war?  No,  it  is  a  sign 
of  growing  weakness,  because  the  attempt  would  not 
have  been  made  or  in  any  way  necessary  if  the  sub- 
marine savagery  nearer  our  shores  had  not  been  already 
over-mastered  by  our  fleet.  There  is  no  reason  to  doubt 
the  report  that  the  German  Government  has  confessed 
its  inability  to  maintain  the  supply  of  fresh  submarine 
boats  at  a  height  sufficient  to  keep  up  the  piracy  in 
British  waters,  but  the  fury  of  defeat  and  the  necessity 
to  sustain  the  War  Loan  and  the  people's  spirits 
prompted  the  Kaiser's  functionaries  to  make  a  sensa- 
tion by  a  surprise  attack  upon  a  few  unspecting  vessels 
leaving  America  for  Europe.  To  sink  eight  or  nine  of 
them  indiscriminately  and  safely,  seeing  that  they  were 
all  unarmed,  was  calculated  to  make  a  tremendous 
sensation,  and  to  confuse  the  growing  anti-war  faction 
in  the  helpless  Reichstag,  perhaps  also  to  gull  the  multi- 
tude of  the  preyed  upon  a  little  longer  with  the  idea 
that  the  "  triumph  "  is'after  all  coming.  To  us  the 
episode  has  much  more  interest  as  regards  our  relations 
with  the  United  States  than  as  an  effect  upon  or  incident 
in  the  war.  It  is  possible  that  success  of  a  sort  may 
continue  for  a  little  time  to  attend  this  demonstration 
of  brutality  on  the  American  coast,  just  as  the  efforts  to 
interrupt  our  trade  with  Russia  vid  Archangel  has 
been  causing  our  Navy  a  certain  arnount  of  extra 
trouble,  but  all  of  it  will  be  overcome.  We  have  simply 
to  extend  our  range  of  ocean  scouting  and  to  persevere 
on  land  as  we  are  doing  to  bring  the  end  of  the  conflict 
in  sight,  and  that  ere  long,  too.  "  On  without  hurry, 
on  without  stop,"  that  is  the  motto. 

It  would  be  useless  to  deny  that  a  certain  war  weari- 
ness now  and  then  comes  over  all  the  belligerents  in  this 
war.  That  the  Germans  should  be  tired  of  the  fighting, 
as  our  prisoners  say,  is  to  be  expected,  for  they  begin 
to  understand  that  they  have  been  made  dupes  of  by  the 
Kaiser  and  his  fellow-brigands ;  but  the  Allies  also 
begin  at  times  to  think  the  fighting  should  end  soon. 
We  must  ever  combat  this  feeling,  and  with  all  the  more 
sternness  on  days  when  no  progress  seems  to  be  made, 
when,  as  in  Transylvania,  we  seem  to  be  getting 
the  worst  of  it.  Our  own  impression  grows  more 
emphatic  that  the  aggressor  Empires  cannot  maintain 
the  fight  all  through  another  winter,  but  we  must  make 
our  arrangements  for  continuing  it  until  the  fourth 
winter  and  beyond  if  need  be. 

And  there  is  no  valid  ground  for  our  growing  tired. 
We  are  doing,  on  the  whole,  very  well  and  getting  on, 
although  every  second  day  does  not  bring  accounts  of 
new  fortresses  stormed  on  the  Somme  or  of  great  hauls 
of  prisoners.  The  most  ingeniously  elaborate  systems 
of  trench  and  subterranean  fortifications  ever  con- 
structed by  human  labour  and  perverted  brains  have  to 
be  stormed  and  "  cleaned  up  "  in  Picardv,  and  all  along 
the  300  odd  mile  front  in  France  and  Belgium  ;  and 
the  work  has  to  be  done  in  such  a  wav  as  to  inflict  the 
largest  loss  upon  the  enemy  at  the  smallest  cost  in 
killed  and  wounded  to  ourselves.  Therefore  progress  is 
in  appearance  slow,  but  it  is  not  really  that,  has  never 
been  that,  and  not  a  day  passes  along  the  Anglo-French 
front  without  something  being  gained  by  the  Allied 
armies.  Those  "great  pushes"  the  news  of  which 
comes  to  cheer  us  up  from  time  to  time  Would  not  be 
the  successes  they  are  unless  prepared  for  by  davs  and 
sometimes  weeks  of  strenuous  labour,  and  unless 
planned  with  a  skill  and  forethought  that    inspire  the 


troops  with  a  perfect  assurance  of  victory.  All  the  time 
that  we  sap  and  outflank  and  circumvallate  we  are 
killing  off  the  foe  or  taking  prisoners  from  him  in 
hundreds  and  thousands,  and  all  the  time  his  conceit  is 
being  driven  out  of  him,  taking  with  it  his  moral 
courage,  never  high.  How  long  will  les  Boches  con- 
tinue to  stand  up  to  the  pounding  they  are  now  sub- 
jected to  every  day  and  all  day  on  the  long  front  they 
hold?  As  long  as  fools  can  be  found  to  face  the  death,_ 
believing  4hat  victory  is  with  them  still  if  thev  "  stick 
it." 

Ah  !  but  how  long  can  the  tyrants  who  will  keep  up 
the  supply  of  men  and  of  death-dealing  appliances? 
Who  shall  guess?  Both  Empires  are  irretrievably 
bankrupt  now,  and  their  "  loan  "  oj>erations — another 
A u.stro- Hungarian  one  is  coming,  it  is  said — are  more 
confessions  of  this  bankruptcy  than  proof  of  ability  to 
go  on  meeting  the  costs  of  the  struggle.  One  form  of 
indebtedness  is  converted  into  another,  but  the  cash  in 
the  Reichsbank  is  not  increased  by  the  turnover,  and 
the  Kaiser's  brag  about  it  to  his  factotum,  the  Chan- 
cellor, von  Bethmann-HoUweg,  is  merely  a  proclama- 
tion to  the  effect  that  so  much  more  of  the  floating  debt 
has  been  funded,  placed  officially  on  tfie  back  of  the 
people,  without  providing  them  with  as  much  as  one 
mark  towards  meeting  the  obligation.  Listen  to  the 
ranting  impostor  : — 

More  than  lo^  milliards  of  marks  have  been  raised  for  the 
fifth  war  loan  by  all  classes  of  the  population.  The  sum 
placed  at  the  disoosal  of  the  Fatherland  in  long-term  loans  has 
thereby  reached  about  47  milliards  (equal  to  about 
;^2, 750,000,000).  This  result,  which  has  been  reached  during 
the  most  furious  and  powerful  attacks  which  have  yet  been  de- 
livered upon  our  front,  must  be  considered  an  expression  of  the 
unshakable  confidence  of  the  nation  in  itself  and  its  future. 
Germany  continues  to  work  amidst  the  devastation  of  war.  So 
long  as  everyone  gives  to  the  Empire  the  profits  he  makes  from 
this  work,  the  Empire  will  repose  inexhaustibly  on  its  own 
strength.  I  gratefully  acknowledge  that  my  confidence  is 
strengthened  that  the  unconquerable  might  ot  the  whole  people 
will   lead  us  to  victory. 

"  Slaves  ye  are,  and  slaves  ye  shall  remain,  slaves  of 
the  usurer  and  my  cannon  food."  That  is  what  the 
Kaiser's  vaunt  really  proclaims,  and  we  may  take 
comfort. 

"  But  the  war  is  not  going  well  on  all  fronts."  No, 
not  everywhere  so  well  as  it  should.  Rumania  ap- 
pears to  have  dashed  into  Transylvania  in  inconsiderate 
haste,  unaware  of  the  astuteness  with  which  Macken- 
sen  had  gathered  a  host  to  attack  it  in  the  rear  from 
Bulgaria.  Therefore  the  Rumanian  troops  have  been 
forced  to  retreat  to  the  passes,  and  had  not  Russia 
come  promptly  to  the  rescue  in  the  Dobrudja  the  enemy 
might  have  crossed  the  Danube  and  seized  Bucharest. 
Happily,  all  danger  of  that  would  now  appear  to  have 
been  arrested,  for  not  only  is  Mackensen  held  in  the 
Dobrudja,  but  General  Sarrail,  with  his  Anglo-Franco- 
Russian  troops  and  his  magnificent  Serbians  is  pressing 
on  into  Bulgaria  from  the  South,  and  General  Brusiloff 
is  busy  hunting  down  the  last  of  the  Austro-Hungarian 
reserves  and  much  of  the  Germans  also  in  Galicia,  and 
among  the  buttresses  of  the  Carjjathians.  Once  more 
Teutonic  cunning  has  probably  overfeached  itself,  lo 
the  advantage  of  the  Allies. 

Nor  do  things  go  at  all  badly  in  Asia  Minor,  in 
Persia,  in  Albania,  where  the  Italians  are  getting  into 
.T  position  from  vi'hich  they  may  deal  shrewd  blows  at 
the  Austrians  in  Mid-Serbia,  in  the  Italian  Alps,  and  on 
1  he  ocean.  That  was  a  lamentable  incident,  the  sinking 
of  the  French  15,000-ton  auxiliary  cruiser  Gallia,  with 
the  loss  of  about  600  men,  and  it  evokes  feelings  of  both 
sympathy  and  rage  ;  but  yet  it  is  a  marvel  that  there 
has  been  so  little  of  this  kind  of  "  success  "  reaped  by 
the  Austrians  and  their  Allies,  and  we  feel  sure  that 
the  fleets  of  the  Allies  in  the  Mediterranean  and 
Adriatic  will  be  stimulated  to  increased  zeal  in  putting 
it  out  of  the  fxjwer  of  the  foe  to  repeat  the  crime.  For 
crime  it  is,  the  crime  of  felons,  not  the  warfare  of 
valiant  men. 

German  casualty  lists  do  not  tell  all  the  truth  by  any 
means,  hide  altogether  the  losses  of  colonial  troops  cr 
at  sea,  for  example,  but,  accepting  them  as  pubHshed, 
thev  warn  us  that  there  must  vet  be  a  vast  amount  of 
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killing  to  be  done  before  i>eace  comes  in  sight.  In- 
cluding the  losses  "  reported  "  in  September — not  the 
actual  losses  incurred  during  that  month,  be  it  ob- 
served— which  are  put  at  a  mere  179,884,  of  whom  only 
30,30(1  were  killed  and  1,976  dead  of  disease,  the  aggre- 
gate damage  done  to  the  barbarous  savages  up  to  the 
end  of  last  month  was  3,556,018,  of  whom  8iy,~,(K> 
are  the  number  of  the  killed.  In  addition,  52,622  have 
died  of  sickness.  .'Vlso  249,967  are  set  down  as  "  miss- 
ing," many  of  whom  should  no  doubt  be  numbered 
among  the  slain.  Even  so,  the  dead  cannot  on  this 
exhibit  much  exceed  the  "  million  "  the  Kaiser  boasted 
to  an  English  General  he  could  "  afford  to  lose,"  and 
we  fear  the  total  may  have  to  be  doubled  before  Ger- 
many is  brought  back  to  sanity  and  a  rudimentary 
sense  of  respect  for  fellow  human  beings.  Here,  for 
reference,  is  the  full  summary  as  published  in  Ger- 
many : — 

Killed  and  died  of  wounds,  817,560;  died  of  sickness.  52,622; 
prisoners,  178,862;  missing,  249,967;  severely  wounded,  478,854; 
wounded,  280,880;  slightly  wounded,  1,318,834;  wounded  re- 
maining  with  units,   178,439;   total,   3,556,018. 

.Ml  Friday  morning's  news  is  good,  and  at  most 
points  the  -Allies  make  progress.  The  German  blows 
against  Rumania  seem  to  have  gained  nothing  valuable 
on  either  front,  and  the  increasing  savagery  of  the 
attack  on  Russia  in  the  Riga  "  sector  "  betrays  im- 
potence rather  than  strength.  Steadily  our  forces 
move  forward  in  Macedonia,  and  the  citizen  soldiers  of 
Italy  have  performed  unmatchable  feats  of  war  in  their 
assaults  upon  the  .^.ustrians  at  many  points  along  their 
mountain  battleground.  "  Since  August  6,"  says  the 
official  report,  "  we  have  taken  30,881  prisoners,  in- 
cluding 728  officers,  on  the  Italian  front  alone." 
Around  Gorizia  they  have  captured  this  week  1,771 
prisoners,  including  35  officers.  Against  the  Franco- 
Belgian-British  front  in  the  West  the  Teutons  dash 
themselves  in  vain.  Everywhere  they  are  being  pushed 
back  or  held  down, everywhere  the  process  of  "attrition" 
goes  on,  and  the  sense  of  imminent  defeat  begins  to 
appear  even  in  the  furies  of  hate  and  braggings  about 
■"  victory  "  in  the  Reichstag.  Surely  the  foamings  at 
the  mouth  of  these  politically  imjxjtent  deputies,  whose 
function  it  is  to  screen  arbitrary  power,  are  not  the  last 
manifestations  of  the  Teutonic  mind?  Is  the  ihate-and- 
defiance  attitude  all  paid  for,  like  the  lying  and  raving 
of  the  newspapers?  Is  there  no  man  in  Germany  who 
may  be  capable  of  summoning  the  nation  back  to  reason 
and  the  ways  of  peace?  Must  we  continue  to  look  in 
vain  for  the  outbreak  of  that  German  revolution,  for 
that  upheaval  of  oppressed  nationalities,  which  would 
end  Habsburg  and  Hohenzollern  autocracies  for  ever? 
Why  speculate?  Our  duty  is  to  fight  on  and  on  until 
the  oppressors  are  finally  defeated.  And  the  winter 
draws  near,  for  which  the  Allies  are  prepared  better 
than  the  enemy.  .And  want  spreads  upward  among 
the  population  of  both  Empires,  a  hunger  that  should 
goad  the  most  cowed  of  serfs  to  rise  and  prove  them- 
selves men.  Well  may  the  jackals  of  despotic  power 
bark  and  snarl  and  bark  again.  Nought  else  is  left  for 
them  to  do. 


Tea,  Oil  and  Rubber. 

For  the  past  nine  months  imports  of  rubber  into  this 
country  amounted  to  1,238,070  centals,  a  decrease  of 
93,000  centals  as  compared  with  the  corresponding 
period,  but  the  value  was  ;£'2, 700,000  higher  at 
;^i7,2co,ooo.  The  total  includes  179,000  centals  from 
Brazil,  which,  although  it  only  takes  third  place  in  the 
list  of  producers,  is  not  yet  a  negligible  quantity.  Ex- 
ports amounted  to  813,323  centals,  a  decrea.se  of 
300,000  centals,  the  United  States  having  taken  250,000 
centals  less  and  Russia  84,000  less.  It  appears,  there- 
fore, that  we  have  retained  425,000  centals  for  home 
consumption,  as  against  218,000  centals  last  year. 
Evidently  the  reduction  in  exports  to  America  is  due  to 
direct  shipments  from  the  East,  as  the  United  States' 
returns  for  the  year  to  June  30  show  that  the  imports 
amounted  to  117,440  tons,  against  73,950  tons  in  1914- 
15  and  57,250  tons  in  1913-14.  The  fact  that  American 
imports  have  more  than  doubled  in  two  years  has  been 


widely  trumpeted  and  gladly  hailed  as  proof  that  there 
is  no  fear  of  production  outstripping  demand.  That 
remains  to  be  seen,  but  it  must  be  admitted  that  Ameri- 
can consumption  has  advanced  much  more  rapidly  than 
the  most  sanguine  anticipated,  and  there  is  every  reason 
to  believe  that  the  demand  will  continue  to  grow,  at  any 
rate  until  the  next  wave  of  commercial  depression 
sweeps  over  the  country.  Meantime,  the  figures  have 
greatly  heartened  the  share  market,  and  quotations  have 
been  soaring  under  the  lead  of  Rubber  Plantations  In- 
vestment Trusts,  although  the  price  of  the  commodity 
has  been  rather  shaky  at  a  fraction  under  2s.  6d.  per  lb. 

As  a  rule  we  are  not  much  in  favour  of  splitting  busi- 
nesses into  subsidiary  companies,  but  we  believe  the 
policy  is  a  prudent  one  in  the  case  of  a  firm  like  Harri- 
sons and  Crosfield,  Ltd.  Two  years  ago  the  Australian 
and  New  Zealand  interests  were  amalgamated  with 
those  of  the  Eraser,  Ramsay  Proprietary,  Ltd.,  and  the 
results  have  been  so  satisfactory  that  the  original 
arrangement  has  been  considerably  extended.  A  sub- 
sidiary company  has  recently  been  formed  to  handle  the 
.South  African  tea  business,  and  since  the  close  of  the 
financial  year  (June  30)  arrangements  have  been  com- 
pleted for  the  amalgamation  of  the  remainder  of  the 
tea  business  with  R.  Twining  and  Co.,  Ltd.  These 
developments  will  leave  the  directors  free  to  devote 
their  whole  energies  to  the  rubber  industry,  in  which 
the  company  is  so  largely  interested.  For  the  past  year 
the  nett  profit,  after  providing  for  excess  profits  duty, 
is  practically  the  same  as  for  the  previous  twelve 
months  at  ;^i49,7i7-  but  ^"6,800  more  was  brought 
forward,  and  ;^'i,i8o  more  interest  was  received  on  pre- 
ference reserve  fund  investments,  so  that  the  available 
balance  shows  an  increase  of  ;^8,76o  at  £i96,S()6.  A 
year  ago  ;^i7,500  was  placed  to  preference  reserve 
and  ^'5,600  was  written  off  new  issue  expenses.  This 
time  ^'20,000  is  placed  to  general  reserve,  and 
£^5,000  to  property  reserve,  which  will  raise  the  total 
of  the  various  funds  to  ;^3o6,ooo.  The  dividend  on  the 
preferred  ordinary  is  maintained  at  10  per  cent.,  and 
that  on  the  management  shares  at  3s.,  while  the  carry- 
forward is  almost  the  same  as  last  time  at  ^^42,290. 
Creditors  and  bills  payable  have  increased  ;^i 36,000  to 
;^56o,ooo,  and  bank  overdrafts  are  ;^i63,ooo,  against 
;^i6,ooo.  On  the  other  hand,  stocks  are  up  ;^i38,ooo 
at  ;^477,ooo,  sundry  debtors  ^80,000  at  ;^3 14.700. 
properties  ^49,000  at  ;^365,300,  and  cash  balances 
;^54,ooo  at  ;^69,65o.  Investments  have  been  reduced 
^19,000  to  ;^497,ooo,  but  whereas  last  year  there  was 
a  depreciation  of  ;^22,5oo,  it  is  stated  that  they  now 
show  a  large  appreciation.  The  company  is  in  a  strong 
position,  and  is  evidently  managed  with  great  energy 
and  ability. 

Considerable  expansion  is  again  shown  in  the  output 
of  the  Tanjong  Malim  Rubber  Co.  for  the  year  ended 
June  30,  the  total  of  766,642  lbs.  being  194,924  lbs. 
larger  than  that  of  the  preceding  12  montiis.  Owing 
to  the  increase  in  the  export  duty,  the  f.o.b.  cost  showed 
a  small  increase  of  .39d.  at  ii.i9d.,  and  freight,  in- 
surance, and  selling  charges  were  also  slightly  higher  ; 
but  there  was  a  considerable  reduction  in  the  provision 
required  for  loss  on  exchange,  and  the  all-in  costs 
consequently  worked  out  at  is.  2.97d.,  or  .79d.  less. 
.^n  average  of  2s.  9.52d.  was  realised,  compared  viith 
2s.  3.09d.  last  time,  and  the  nett  profit  rose  by  £35,181 
to  ;^6i,695,  to  which  was  added  £7,694  brought  in, 
giving  £'69,389,  or  £'28,876  more,  to  be  dealt  with. 
The  company  is  hampered  in  dealing  with  its  dead 
assets  of  preliminary  expenses,  underwriting  commis- 
sion, &c.,  by  its  agreement  with  the  vendor,  which  pre- 
vents its  using  any  of  the  profits  from  the  land  under 
cultivation  when  taken  over  for  any  purpose  but  the 
payment  of  dividends.  It  is  estimated,  however,  that 
£■4,209  of  the  above  profit  was  derived  from  land 
planted  by  the  company,  and  this  sum,  together  with 
£^2,344  from  interest,  is  applied  in  reduction  of  the 
item  of  underwriting  commission.  The  dividend  is 
then  doubled  at  10  per  cent.,  tax  free,  which  is  equal  to 
£"12  2s.  5d.  per  cent.,  less  tax  at  3s.  6d.,  and  ;^5,i4i 
more  at  £'12,836  is  carried  forward,  subject  to  direc- 
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tors'  additional  remuneration.  The  company  has  6,630 
acres  under  rubber,  of  which  2,483  acres  were  planted 
at  the  time  the  property  was  taken  over,  and  2,709 
acres  were  planted  in  1911-12.  In  addition,  it  had  a 
large  reserve,  but  in  order  to  reduce  the  rent  charge 
11,880  acres  were  surrendered  during  the  year,  and 
the  total  area,  including  sites  and  roads,  swamps,  &c., 
is  now  8,619  acres.  Expenditure  on  development 
amounted  to  ^21,340,  making  the  total  cost  ;^42o,220, 
exclusive  of  ^,'24,587  for  buildings,  machinery,  &c.,  or 
nearly  ^"62  per  cultivated  acre.  Cash  is  ;^i7.523 
down  at  ^£,"1 1,880,  and  balances  in  hands  of  agents  have 
been  reduced  by  ;^i2,328  to  ;^40,i64  ;  but  the  company 
has  ;^49,733  invested  chiefly  in  Treasury  bills,  so  that 
its  resources  are  ample.  A  further  considerable  addi- 
tion to  the  area  in  tapping  will  evidently  be  made  this 
year,  as  the  crop  is  estimated  at  1,100,000  lbs. 

A  very  satisfactory  display  is  made  by  the  Batu  Rata 
(Sumatra)  Rubber  Plantations  for  the  year  ended  June 
30.  The  company  has  1,112  acres  in  bearing,  of  which 
698  were  planted  between  1909  and  191 1,  so  that  it  is 
a  comparatively  young  producer,  but  it  was  able  to 
secure  an  increase  of  116,282  lbs.  to  368,755  lbs.  in  its 
crop.  At  the  same  time  the  cost  of  production  showed 
a  small  decrease  of  .iid.  at  is.  i-sod.,  and  the  price 
rose  by  7.iod.  to  2S.  io.2sd.  Gross  profits  were  ;^23,423 
larger  at  ;^'so,457,  of  which  ;^i,oqo  is  again  written  off 
for  depreciation,  but  the  appropriation  of  ;^2,ooo  to 
reserve  is  not  repeated.  After  providing  for  all  charges 
and  adding  ;^4,503  brought  forward,  the  available 
balance  was  ;^20,543  better  at  ^37,424,  and  the  divi- 
dend is  further  increased  by  7J  per  cent,  to  20  per  cent., 
leaving  ;^iS,485,  or  ;^io,982  more,  to  be  carried 
forward,  subject  to  excess  profits  duty.  During  the  year 
a  further  ;^"20,26g  in  £1  shares  was  allotted  at  par  to 
holders  of  option  rights,  making  the  issued  capital 
;^i  19,325.  Capital  expenditure,  less  depreciation,  only 
amounted  to  ;^2,i4i,  bringing  the  total  cost  to 
;^i  10,936,  but  the  directors  have  issued  instructions  for 
further  portions  of  the  estates  to  be  brought  into  cultiva- 
tion, and  in  the  meantime  have  ^^39,862,  or  ;^34,937 
more,  invested  in  Treasury  bills.  The  crop  for  the 
current  year  is  estifnated  at  420,000  lbs.,  and  a  further 
substantial  increase  in  the  following  season  is  fore- 
shadowed by  the  statement  that  a  considerable  number 
of  the  1913  trees  will  be  ready  for  tapping  towards  the 
middle  of  next  year. 

Another  addition  to  the  ranks  of  plantation  under- 
takings which  did  well  in  the  past  year  is  the  Sungei 
Buaya  (Sumatra)  Rubber  Co.  The  crop  for  the  12 
months  ended  June  30  did  not  quite  come  up  to  expecta- 
tions, but  it  exceeded  that  of  the  previous  year  by 
74,588  lbs.  at  375,248  lbs.,  while  the  price  rose  by  s-god. 
to  2S.  8.g6d.  The  "  all-in  "  cost  was  only  reduced  by 
.2od.  to  IS.  2.99d.,  owing  no  doubt  to  the  heavier 
freight  and  other  charges,  but  the  nett  profits  showed 
the  substantial  increase  of  ;^i3,649  at  ;^28,452,  and 
with  ;^2,492  brought  forward  gave  ;^30,944,  or 
;^i  1,730  more,  available.  A  year  ago  ;^4,ooo  was 
written  off  property  account,  but  it  has  since  been 
decided  to  write  this  back  and  transfer  the  amount  to  a 
reserve,  to  which  a  further  ;^6,ooo  is  now  transferred. 
After  making  this  provision  the  dividend  is  again  in- 
creased by  7J  per  cent,  to  22J  per  cent.,  and  ;^3,327 
more  at  ^5,819  is  carried  forward,  subject  to  excess 
profits  duty,  if  any.  Expenditure  on  the  immature  area 
for  the  year  was  ;^3,42i,  making  a  total,  including  build- 
ings and  machinery,  of  ;^85,254,  against  which  the  re- 
serve now  stands  at  ;^io,ooo.  The  crop  for  the  current 
year  is  estimated  at  420,000  lbs. 

A  very  promising  start  has  been  made  by  the  North 
Labis  (Johore)  RublDer  and  Produce  Co.  Tapping  began 
on  .August  14,  1915,  and  in  the  period  ended  June  30  a 
crop  of  77,930  lbs.  was  obtained,  or  7,930  lbs.  more 
than  the  estimate.  Being  the  initial  output  the  "  all- 
in  "  cost  was  naturally  high,  and  amounted  to 
IS.  ii.36d.,  but  a  satisfactory  price  of  2s.  7.42d.  was 
realised,  which  gave  a  nett  profit  of  ;^2,479.  The 
whole  of  this  is  written  off  preliminary  expenses,  broker- 
age, &c.,  leaving  only  ;^997  to  be  wiped  out,  and  as  a 
crop  of  225,000  lbs.  is  expected  in  the  current  year  the 


prospects  for  the  company  making  an  early  entry  into 
the  dividend-paying  list  seem  bright.  During  the  12 
months  a  further  3s.  per  share  was  called  up  on  79,868 
shares,  making  the  paid-up  capital  ;£,'ioo,ooo,  and 
liabilities  on  loans  were  reduced  by  ;^3,303  to  ;6"368. 
Expenditure  on  development  amounted  to  ;£.5,233,  and 
on  buildings  and  machinery  to  ;^^2,275,  bringing  the 
total  co.st  of  the  estate  to  ;^'99,42i. 

In  order  to  provide  funds  for  the  redemption  of  de- 
bentures which  fall  due  on  April  i  next,  the  directors  of 
the  Anglo-Johore  Rubber  Estates  are  offering  67,575 
2s.  shares  at  2s.  3d.  to  present  holders  in  proportion  to 
the  amount  of  capital  now  held  by  them.  When  this 
issue  has  been  allotted  the  issued  capital  will  amount  to 
;^6o,ooo.  The  Treasury  has  raised  no  objection  to  the 
issue  being  made  to  existing  shareholders. 

In  the  report  of  the  North  Caucasian  Oilfields  it  was 
stated  that  steps  were  being  taken  for  the  formation  of 
a  Russian  company,  and  the  directors  now  announce 
that  the  following  resolutions  will  be  submitted  at  the 
ordinary  meeting  on  the  19th  inst.  : — 

That  a  company  be  incorporated  under  the  laws  of  the  Empire 
of  Russia,  to  be  called  the  North  Caucasian  Oilfields  Company, 
with  a  capital  of  Rs.  15,000,000,  for  the  purpose  of  acquiring  and 
carrying  on  the  business  of  the  company  carried  on  in  Russia. 

That  upon  the  statutes  of  the  Russian  company  being  sanc- 
tioned by  the  Imperial  Russian  Government  all  the  property  and 
assets  of  the  company  in  Russia,  including  the  sum  due  by  Anton 
Lucianovitch  Kraitsevitch  to  the  company,  as  shown  by  the 
books  of  the  company,  in  respect  of  plots  Nos.  232,  23J  and  237, 
shall  be  transferred  as  a  going  concern  to  the  Russian  company 
in  consideration  of  the  sum  of  Rs.  15,000,000,  to  be  satisfied 
by  the  issue  to  the  company  of  fully  paid  shares  of  the  Russian 
company  of  the  nominal  value  of  Rs.  15,000,000,  and  the  Russian 
company  shall  undertake  the  debts  and  liabilities  of  the  company 
in  Russia. 

Victoria  (Malaya)  Rubber. — Until  a  year  ago  this  company 
was  mainly  occupied  with  development  work,  and  its  produc- 
tion in  1913-14  and  1914-15  was  on  a  very  small  scale.  No  great 
expansion  was  looked  for  in  the  12  months  ended  June  30,  the 
estimated  crop  being  only  29,000  lbs.,  but  the  actual  output 
amounted  to  no  less  than  71,500  lbs.  A  gross  price  o€ 
2s.  8. 1  id.,  or  S-igd.  more,  was  realised,  and  tlie  all-in  cost, 
including  o.47d.  for  war  risk  insurance,  was  comparatively 
moderate  for  so  young  a  producer  at  is.  5.28d.  The  coconut 
crop  was  disappointing  at  38,820  nuts,  compared .  with 
58,000  nuts  in  the  pxevious  year,  and,  owing  to  the  poor  growth 
on  58  acres,  the  trees  have  been  cut  out  and  replaced  by 
rubber.  After  providing  for  debenture  and  other  interest, 
there  was  a  nett  profit  of  ;f2,523,  out  of  which  ;£i,39i  is 
written  off  underwriting  and  debenture  issue  expenses,  &c., 
•ind  a  first  dividend  of  5  per  cent,  is  paid,  leaving  .^126  to  be 
carried  forward.  The  company  has  been  able  to  sell  1,500 
acres  of  tlie  reserve  land  which  it  was  intended  to  surrender 
to  the  Government,  and  in  all  4,927  acres  were  sold  and  sur- 
rendered, leaving  the  property  at  3,029  acres,  of  which  nearly 
half  is  under  cultivation.  Capital  expenditure,  less  receipts 
from  sales  of  land,  &.C.,  amounted  to  ^2,764,  bringing  the  cost 
■up  to  ^^40,460,  exclusive  of  land  and  buildings.  The  crops 
for  the  current  year  are  estimated  at  164,000  lbs.  rubber  and 
50,000  coconut* 

Associated  Tea  Estates  of  Ceylon. — In  the  year  ended  June 
30  the  tea  crop  showed  an  increase  of  46,102  Ib.s'  at  833,531  lbs., 
but  the  gross  price  realised  was  .I5d.  smaller  nt  io.57d.,  while 
the  cost  rose  by  o.82d.  to  8.54d.  Much  better  results,  however, 
were  obtained  from  rubber,  the  output  of  which  was  32,806  lbs. 
larger  at  211,155  lbs.,  while  the  gross  price  ats  r  Qid.  better 
at  2S.  g.oSd.,  against  an  increase  of  onl)'  o.2id.  to  ii.55d.  in 
the  cost.  Including  jf3,4i5  brought  in.  the  rett  orofit  ar;ounteJ 
to  ^25,652,  or  £i.--q  more,  out  of  which  th-a  cividend  on  the 
ordinary  shares  is  increased  from  17^  per  cent,  to*  25,  but 
nothing  is  set  aside  to  the  reserve  for  rubber  cultivation  com- 
pared with  ;£'2,5o8  a  year  ago,  and  ^500  less  at  ;^2.5oo  is 
transferred  to  reserve,  leaving  the  balance  carried  forward 
;^3,o38  up  at  ;f7,o52.  The  reserve  for  rubber-planting  having 
been  brought  up  to  /■: 5,508,  or  the  exact  amount  of  the  ex- 
penditure up  to  the  end  of  Last  year,  these  items  have  been 
eliminated  from  the  balance-sheet.  The  rubber  crop  for  the 
current  year  is  estimated  at  235,000  lbs. 

Seafield  RrBBER. — The  directors  have  sold  forward  a  fur- 
ther 48  tons  of  smoked  sheet  rubber. 

Pelmadilla  RfBDER. — 48  tons  have  been  sold  forward  {24 
tons  smoked  sheet  and  24  tons  crepe). 

Merton  Ri'Bber.— The  directors  state  that,  as  a  majority  of  the 
shareholders  express  themselves  as  being  in  favour  of  the  con- 
version of  the  £i  shares  into  shares  of  the  nominal  value  of 
2s.  each,  they  are  prepared  to  act  in  accordance  with  their  views, 
and  a  meeting  has  been  called  for  October  16. 


Houlder  Line.— The  directors  have  decided  to  redeem  the 
whole  of  the  outstanding  funding  certificates  on  October  3r 
next,  less  tax.  subject  to  the  certific.ites  being  forwarded  to  the 
ofhces  of  the  company  for  examination  on  or  before  October  23. 


October  14,  1916. 


Zbc  Jnvestors'  IRevtew. 
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letters  to  the  CMtor. 


TERMS  OF  PEACE. 

Dear  Sir, — Is  the  policy  adumbrated  in  a  portion  of 
our  daily  Press  to  be  pursued  after  the  war  is  over? — 
which,  please  God,  will  not  be  long.  When  we  have  got 
the  Germans  down,  are  we  going  to  jump  on  them  and 
kick  them?  Nothing  less,  it  appears  to  me,  will  satisfy 
the  aspirations  of  some  of  our  "  fire-eaters." 

Although  I  am  nothing  but  an  amateur  politician,  I 
can  claim  to  be  a  liberty-loving  Free  Trader,  and  as  such 
I  submit  that  the  methods  referred  to  are  too  Ris- 
marckian  for  the  British  nation.  Besides,  they  will  be 
quite  unnecessary.  The  Germans  can  be  "  educated  " 
into  a  better  frame  of  mind  without  going  to  such 
lengths.  I  would  not  even  advocate  any  interference 
with  their  Government.  If  after  the  war  they  still  want 
a  Hunzollern  to  rule  over  them,  to  think  for  them,  why 
let  them  have  one  ! 

A  simple  method  of  procedure  would  be  for  the  Great 
Powers — Russia,  Italy,  France,  and  ourselves — to  im- 
pose upon  the  enemy  the  entire  cost  of  the  war,  and  to 
occupy  the  country  until  that  indemnity  had  been  paid 
or  forgiven.  Such  debt  would,  of  course,  be  given  pre- 
ferential treatment  over  any  other  Government  debts, 
and  it  would  be  a  question  for  the  enemy  Governments 
to  decide,  whether  the  present  en.ormous  debts  should 
be  repudiated  or  not.  All  that  the  armies  of  occupation 
need  attend  to  would  be  to  see  that  the  settled  instal- 
ments be  paid,  and  while  Germany  enjoyed  the  pro- 
tection of  foreign  armies,  it  would  not  be  necessary  for 
her  to  maintain  a  standing  army  or  navy  of  her  own. 

Such  procedure  would  be,  in  my  opinion,  an  eminently 
simple  and  safe  plan,  and  with  a  judicious  return  of 
stolen  territory  to  its  former  owners,  we  should,  I  think, 
be  absolutely  free  from  the  German  menace  for  at  least 
one  hundred  years — wTien  we  shall  be  all  dead,  and 
during  that  period  there  is  little  doubt  that  the 
Germans  of  the  twenty-first  century  will  have  acquired 
some  of  that  "  horse-sense  "  of  which  they  are  now  so 
lamentably  deficient. 

Of  course,  some  ready  money  will  have  to  be  found 
for  Belgium,  .Serbia,  and  others,  which  we  can  safely 
assume  will  not  be  forthcoming.  But  the  German  Navy 
and  the  Junkers'  estates  will  be  available  as  security 
for  what  is  required. 

I  have  only  given  you  a  bare  skeleton  of  my  "  plan," 
but  it  will  require  very  little  imagination  to  put  flesh  on 
the  bones.  On  doing  that,  surely  anyone  will  see  that 
our  revenge — if  anybody  wants  it — viz.,  the  punishment 
of  the  "  Huns,"  their  humiliation  for  a  century  and 
their  regeneration  for  ever  will  be  faithfully  accom- 
plished without  the  cruelty  of  shutting  them  off  from 
trade,  or,  in  other  words,  compelling  them  to  exist 
without  giving  them  the  means  of  earning  their  liveli- 
hood. 

Yours  faithfully, 

T.  Ellis. 

West  Hampstead,  N.W. ,  October  to,  1916. 


THE  LAND  AS  A  NATIONAL  ASSET. 
Sir, — In  your  issue  of  the  7th  inst.  Mr.  W.  Cobbett 
Barker  says  that  farm  tenants  are  deterred  from  im- 
proving their  land  through  the  fear  that  they  will  be  in- 
creasing both  its  capital  and  rental  value.  The  obvious 
and  only  satisfactory  remedy  for  this  state  of  affairs  is 
to  give  the  tenants  facilities  for  becoming  the  owners  of 
their  holdings.  The  ownership  system  has  been  highly 
successful  in  Ireland  and  on  the  Continent;  it  might  be 
adopted  with  equal  success  in  this  country.  Moreover, 
farmers  themselves  have  asked  for  it ;  as  witness  re- 
solutions in  its  favour  passed  by  the  Central  Chamber 
of  .Agriculture,  the  Farmers'  Union,  and  the  Scottish 
Chamber  of  Agriculture. 

Yours  faithfully, 

J.  L.  Gref.x,  Secretary. 

The     Rural     League,     21,     Surrey     Street,     Strand, 
London,  W.C. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues    oul   of   the 
Exchequer  between  April  i,  19-16,  and  Oct.  7,  1916: — 


Eb'tlniate 

for  the 

Year 

1916-1917. 

<See  note.) 


Total  Receipts 

into  the 

Exch'-'querfroiil 

April  1,  1916,  to 

Oct.  7,  iyl6. 


Total   Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

Oct.  9,  1915. 


Balances  in   Exchequer  on 
April  I— 

Bank  of  EngKind  

Bank  of  Ireland 


Revkhuk. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


7I,C0O,D0O 

65,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 

86,000,000 

475,000 

36,100,000 

550,000 

5,000,000 
3,500,000 


Revenue 


Total,  including  Balance  . 
Other  Receipts. 
Repayment  of  Advances  for  Bullion  , 

For  Treasury  Bills  (net  amount) 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  war  Loan,  1925-1945 


502,275,000 


For  5%  Exchequer  Bonds,   1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the    War  Loan 
Act,  1915,  and  Finance  Act,  1916 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  19J4 

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
jC345,ooo,ooo  in  1916-1917  and  ^^231, 150,000  in 
1915-1916)  


Total . 


25,111,065 
463,941 


25.575,006 


33,388,000 
25,350,000 
15,654.000 
3,5SS,ooo 
320,000 

37,067,000 
34,505,000 

111,000 
16,300,000 

240,000 

2,381,011 
3.046,871 


'7' 1950.882 


197,526,888 

2,130,000 
346,564,000 


424 

34,222,C00 
83,614.500 
62,458,000 
20,621,000 
24,361,600 
29,450,000 

23,842,319 

j8o,oco 
160,000 
45.20C 


431,896,500 


i,»57.07i.43> 


81,898,718 
ii5S'>*'4 


83.450,95* 


22,559,000 
23,574,000 
17.457.000 

3.319.000 
340,000 

18,216,000 

5t.ooo 

t5. 400.000 

210,000 

767,960 
2.139.91J 


109,033,875 


192,484,825 

750,000 

35.798.408 

242,345 

534,ooo,oco 


500,000 


2,385 


232.>50,OCO 


995.927.963 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Oct.  7.  1916. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1915.  to 

Oct.  9,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  &c.,  on  War  Debt . 
Road  Improvement  Fund  ... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

12,818,000 
114,436,000 


9,500,000 

1,700,00* 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,    1910 

For  Issues  under  Section  i  (5)  of  the  War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908  .1 

Old  Sinking  Fund— 1910-1911 : 

Issued  under  the  Finance  Act,  1911— 
Section  16  (!)(*). 
Old  Sinking  Fund,  1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.     (Acquisition  of 

Capital)  Act,  1914 

Temporary  Advances  repaid — Ways  and  Means 

(including    Treasury    Bills  £217,550,000    in 

1916-17  and  £66,668,000  in  1915-16) 

I     I9I& 
Oct.  7. 
Balances  in  Exchequer— ■         £ 

Bank  of  England 35,080,293 

Bank  of  Ireland |    1,478,041 


I9I5. 
Oct.  9. 

£ 
21,912,548 
677,839 


£ 
14,224,912 
59,902,702 

3.653.755 

1,272,820 
859.865,834 


938,920,023 
2,390,000 

60,914 


180,000 
160,000 

44,500 
38,000 

23,160 

350,000 

288,446,500 


Total. 


1.330.513.097 


36,558,334 


i,257,07i>43t 


£ 
16,496.437 
5,048.711 
694.395 

3.877.531 

1,183.435 
683,220,360 


710,520,849 
1,175,000 

60,914 
6,204,000 

16,395,500 

170,143.313 

1,130,000 

160,000 

500,000 

50,000 

80,000 

250,000 

66,668,000 


973.337.576 


3»,590.387 


995.927.963 


Memo. — Treasury  Bills  outstanding  on  Oct.  7,  1916 *£i, 040,433,000. 

*  Includes  £441,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants. 

Treasury,  October  9,  1916. 


The  Comte  de  Segur  Lamoignon,  vice-president  of  the  Inter- 
national .Sleeping  Car  Co.,  and  Col.  Edouard  Quellennec,  chief 
engineer  of  the  Suez  Canal  Co.,  have  joined  the  board  of 
Cbarron,  Limited. 
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October  14,  1916. 


The  Week  in  Mines. 


This  week  has  been  an  artivc  and  interesting  period  in  the 
Mining  markets.  There  has  been  a  marked  revival  of  interest 
in  Tin  shares,  notably  the  Nigerian  group,  on  a  further  strong 
advance  in  the  price  of  the  metal,  and  (juotations  show  a  general 
and,  in  some  cases,  substantial  advance.  Copper  .shares  have 
been  under  the  influence  of  the  un.settlement  which  has  ruled  in 
Wall  Street  owing  to  submarine  exploits  in  American  waters, 
hut  the  undertone  h.as  remained  very  firm.  Diamond  shares 
have  been  buoyant,  and  while  certain  Kand  shares  have  reacted 
-slightly,  Simmer  Deeps,  Van  Kyn  Deeps,  and  Zambesia  Kx- 
plorings  haVe  developed  marked  strength. 

South  and  Wkst  Africans. 

Early  in  the  week  there  was  a  renewal  of  Johannesburg  buy- 
ing of  Eastern  Rand  descriptions,  Van  Kyn  Deeps  rising  7-32  to 
3  19-32,  but  later  this  support  was  withdrawn,  and  interest 
centred  in  other  de.scriptions.  Prominent  among  these  were 
Simmer  Deeps,  many  thousands  of  which  changed  hands,  and 
the  price  rose  is.  to  5.S.  3d.  There  is  talk  of  a  small  maiden 
dividend  being  declared  this  year,  but  the  pre.sent  compara- 
tively high  price  is  attributed  to  influential  buying  from  well- 
informed  quarters,  which  is  taken  to  indicate  that  a  scheme  is 
projected.  Crown  Mines  have  been  supported,  and  are  }i  higher 
at  3.  A  cablegram  from  the  property  reports  the  location  of 
the  .South  and  Main  reefs  in  the  uncharted  ground  below  the 
South  Rand  dyke,  which  cuts  the  company's  property  in  two 
from  cast  to  west.  A  borehole  was  put  down  from  No.  7  shaft 
to  determine  the  extent  to  which  the  dyke  had  thrown  the  ore 
bodies,  and  the  core  from  it  gives  an  a.ssay  of  21^  dwts.  per 
ton  over  5 J  inches  for  the  South  reef,  and  no  less  than  900 J 
dwts.  over  24  inches  for  the  Main  Reef  leader.  This  informa- 
tion, though  important  and  satisfactory,  only  definitely  estab- 
lishes the  location  of  the  reef.  Con.solidated  Langlaagtes  have 
been  supported  at  28s.,  Gedulds  have  risen  2S.  6d.  to  50s.,  New 
Moddcrs  i  to  igj^  on  the  report,  Modder  Deeps  y^  to  7 J,  Rand 
Mines  ^'^  to  3^,  and  Randfontein  Centrals  is.  to  12s.  6d.  Brak- 
pans,  however,  have  relapsed  }i  to  4-f\,  Central  Minings  1^^  to 
(ill,  and  Modder  Leases  is.  3d.  to  51s,  3d.,  .ill  on  sales  to  .secure 
profits.  In  the  Rhodesian  section  Tanganyikas  and  Zambesias 
have  been  in  good  demand  in  anticipation  of  the  reports  which 
are  expected  next  week.  The  former  has  risen  -^  to  2{^,  and  the 
latter  is.  6d.  to  19s.  6d.  Diamond  shares  have  been  strong. 
especially  De  Beers  deferreds,  which  have  advanced  J  to  12%, 
and  the  preference,  which  are  ->i  higher  at  14^.  Jagersfontein 
have  risen  -j^j  to  4^.  West  Africans  have  been  more  lively 
owing  to  the  revival  in  Nigerian  Tins.  Fantis  have  risen  6d. 
to  7s.  3d.,  and  Taquahs  6d.  to  20s.  6d. 

Copper  and  Miscellaneous. 

A  further  ri.se  of  nearly  £i^  a  ton  in  the  price  of  copper  has 
stimulated  buying  of  the  shares,  though  the  American  descrip- 
tions have  been  subjected  to  a  good  deal  of  realising  in  Wall 
Street.  Thus  Anacondas  are  %  lower,  and  Utahs  }i  at  19%. 
Rio  Tintos,  however,  have  risen  ^  to  63^,  and  Mons  Cupris 
9d.  to  7s.  gd.  The  Broken  Hill  group  has  moved  irregularly. 
Norths  fell  is.  to  44s.,  and  Sulpjiides  is.  6d.  to  24s.  6d.  Pro- 
prietarys,  however,  have  improved  to  54s.  on  news  that  the 
engine-drivers  and  firemen  at  the  iron  and  steel  works  have  re- 
sumed work.    Burma  Corporations  are  '/i  lower  on  balance  at  n%. 

Tin  shares  have  been  active  and  buoyant  on  the  rise  in  the 
price  of  the  metal  to  over  ;f  iSo  a  ton.  Owing  to  the  large  de- 
mands of  the  United  States,  a  further  rise  is  not  unexpected, 
and  this  has  induced  ithe  bulls  to  take  the  bit  between  their 
teeth.  Nigerians  have  been  particularly  active,  Naraguta  Ex- 
tendeds  rising  2s.  to  8s.  6d.,  Nigerian  Corporations  is.  6d.  to 
los.  6d.,  Bauchis  is.  to  3s.  6d.,  Rayfields  is.  6d.  to  8s.  gd.,  Ropps 
IS.  to  17s.  gd.,  and  South  Bukerus  is.  to  5s.  Among  other  tin 
shares,  Geevors  have  advanced  2S.  to  los.,  and  Renongs  ^  to  234. 
Alaska  Treadwells  have  fallen  £1  to  4,  but  Crold  Fields  are  is. 
to  the  good  at  13s.  6d.  St.  John  Del  Reys  have  again  risen 
IS.  3d.  to  i8s.  Russians  have  weakened  further,  notably  Russo- 
Asiatics  at  5f|  and  Tanalyks  at  2^. 

Westralians  have  been  a  poor  market,  especially  Kalgurlis  at 
tV.  and  Lake  View  and  Oroyas  at  12s.  Of  the  Indians,  Cham- 
pions  have  been  in  demand  up  to  7s.  3d.,  but  North  Anantapurs 
have  fallen  7V  to  ^> 


MINING   NEWS. 

Transvaal  Gold  OuTPnT.— The  production  last  month  was 
/3, 277, 408,  a  decrease  of  /22,oi5  on  September  last  year.  The 
following  table  shows  the  monthly  production  since  January, 
191 1 : — 


Montb. 

191 1. 

1912. 

t9i3- 

1914. 

1915. 

19I6. 

January  . . 
February.. 
Match  .... 

April 

May 

June 

July 

August 

September 
October  .. 
November 
December 

5.765.386 
5.594.634 
2,871,740 
2,836,267 
5.9'3.734 
5.907.854 
3.015,738 
3,030,360 
5,976,065 
3,010,130 
3.057.513 
3.015,499 

£ 
3,130,830 
2,989,832 
3,528,688 
3.133.383 
3.311,794 
3,202,517 
3,255,198 
3.248.195 
3.176.846 
3.565.150 
3.516,965 
3,297.962 

3.353. "6 
3.118.355 
3,358,050 
3.334.358 
3.373.998 
3,173.382 
5.783.917 
3.095,754 
2,999,686 
3.051.701 
2,860,788 
5.857.938 

37.358.040 

£ 
5,708,470 
2,660,186 
5.917.346 
5.904.954 

3.°59.340 
3.049.558 
3. "1.393 
3,024,037 
2,982,630 
3,116,734 
3,040,677 
5,955,755 

3.037.058 
2,872,406 
3,202,514 
3,160,651 
3.543.347 
3.208,224 
3.572.258 
3.307.975 
3.299.423 
3.388,122 
3.317,534 
3,317.949 

3.344.948 
3,201,063 
3.384.121 
3.505.643 
3.303.377 
3.535.767 
3  232,891 
3,318,116 
3.577.4C8 

Tolal.. 

34.g9'>620 

38,757.560 

35.588,075 

3«,627,46l 

59.503,334 

Native  Labour  Retdhns. — These  retmrns  show  a  further 
increase,  amounting  to  5,150,  which  compares  with  an  increase 
"f.  3.943  in  August.  There  was  an  increase  of  3,622  at  the  gold 
mines,  and  at  the  diamond  mines  there  was  a  further  increase 
of  1,381,  following  an  addition  of  1,807  in  August : — 


Month. 


September  1915 

October    

November  .... 
December  .... 
January,  1916.. 

February  

March  

April 

May   

June 

July  

August 

Septenibcr 


Natives 

Natives 

Natives 

on  Gold 
mines. 

on  Coal 
mines. 

Diamond 
mines. 

nativfs. 

504,833 

9.743 

_ 

»M.576 

210,017 

9.S13 

— 

5I9.SJ" 

210,068 

9.43a 

« 

519,500 

209,438 

9.J09 

13a 

518,879 

509,835 

9,228 

802 

219,86} 

509,426 

9.468 

970 

219,864 

503,575 

9.588 

917 

214,080 

199.936 

9,827 

938 

210,701 

194.765 

9,811 

1.459 

206,035 

192,809 

9.859 

2,105 

204,773 

19^,130 

9.935 

3.339 

205,401 

194.112 

10,086 

5.146 

5«),344 

197.734 

10,539 

6,527 

214,510 

Consolidated  Main  Rkek. — This  company  established  fresh 
records  in  the  year  ended  June  30.  Ore  crushed  amounted  to 
342,895  tons,  an  increase  of  48,129  tons;  the  revenue  amounted 
to  ^501,281,  or  2gs.  2d.  per  ton,  a  decrease  of  gjd.  per  ton. 
Costs,  however,  declined  by  iid.  per  ton,  resulting  in  an  in- 
crease of  ijd.  in  the  profit  per  ton,  and  /'24,666  in  the  total 
profit,  which  amounted  to  ^^162,931,  or  gs.  6d.  per  ton.  The 
tonnage  milled  and  the  total  profit  are  the  highest,  and  the 
costs  per  ton,  in  spite  of  increased  cost  of  stores,  are  the  lowest 
in  the  hi.story  of  the  mine.  Reserves  of  ore  are  estimated  at 
856,740  tons,  valued  at  7.51  dwts.  per  ton,  practically  the  same 
as  at  June  30,  1915-  Dividends  amounting  to  12J  per  cent, 
have  again  been  paid,  and  ..^^77,854,  against  ^^69.874,  is  carried 
forward.  Capital  expenditure  amounted  to  ;^4i,oo2;  of  this 
;^'24,622  w.is  provided  out  of  the  year's  profits,  and  the  re- 
mainder- out  of  the  funds  provided  by  the  amalgamation  in  1909. 

Main  Reef  West. — During  the  year  ended  June  30  307,680 
tons  were  crushed,  an  increase  of  38,160  tons,  the  revenue  being 
£339fi7^y  or  22s.  per  ton,  a  decrease  of  is.  64d.  per  ton.  This 
decrease  was  partially  offset  by  a  reduction  of  62d.  in  working 
costs,  so  that  the  profit  per  ton  was  is.  lower  at  2s.  gjd.  The 
total  profit  declined  by  ;^8,2i4  to  ;^'42,662.  Reserves  of  ore 
have  declined  by  29,320  tons  to  386,960  tons,  of  an  average  value 
of  5.73  dwts.  per  ton.  Capital  expenditure  amounted  to  ^22,104. 
Debenture  redemption  has  been  suspended  for  three  years  to 
September  30,  1917,  and  this  has  necessitated  writing  back  in 
the  appropriation  account  ;f  18,750.  After  payment  of  deben- 
ture intere,st  ;^45,864,  against  ^^24,711,  is  carried  forward. 
Profits  for  the  current  year  are  likely  to  fall  .somewhat  short 
of  the  past  year's  profits,  even  under  the  most  favourable  labour 
conditions.  But  endeavours  are  being  made  to  expedite  reef 
exposures  in  the  deeper  levels  in  the  hope  of  striking  a  better 
zone  to  relieve  the  present  unsatisfactory  position. 

North  Anant.vpur  Gni.n  Mines. — Although  costs  were  re- 
duced by  as  much  as  8s.  3d.  per  ton  to  22s.  4d.,  partly  due  to 
the  milling  of  more  ore,  the  profits  for  the  year  ended  June  30 
declined  by  .1^6,918  to  ^^17,724,  owing  to  a  drop  of  about  4J 
dwts.  in  the  yield  per  ton.  There  were  crushed  32,390  tons, 
yielding  ^^56,209,  the  average  grade  being  8  dwts.  16  grains  of 
gold  per  ton.  As  a  result  the  ordinary  shares  receive  only  6d. 
per  share  as  against  is.  per  share,  the  preference  shares  getting 
4s.  6d.  per  share.  A  sum  of  .^4,204  is  carried  forward,  which 
is  more  than  sufficient  to  meet  excess  profits  duty.  Development 
was  attended  with  less  satisfactory  results  than  in  the  previous 
session,  but,  thanks  to  the  exploitation  of  ground  excluded  as 
unpayable,  the  ore  reserves  are  only  g,6oo  tons  lower  at  44,400 
tons.  It  is  anticipated  that  the  profits  of  the  past  12  months 
can  be  maintained  during  1916-17. 

American  Smelting  and  Refining. — The  report  of  this  com- 
pany and  its  subsidiaries  for  the  six  months  ended  June  30 
states  that  the  profits  make  an  abnormal  compianison  with  the 
earnings  of  the  same  period  of  1915.  During  the  first  .six  months 
of  last  yea.r  the  prices  of  all  metals  were  depressed,  and  the 
production  of  ores  was  correspondingly  decreased,  but  during 
the  past  half-year  the  reverse  effect  of  the  war  has  been 
realised.  Prices  have  been  stimulated  beyond  an)'  previous 
record,  and  this  has  inevitably  resulted  in  a  large  increa.se  of 
production.  On  the  other  hand,  the  cost  of  operation  has  been 
very  muoh  higher.  Wages  have  been  advanced,  while  the  cost 
of  materials  has  been  advanced  50  per  cent.,  and  in  more  than 
cn«  instance  over  100  per  cent.  On  this  account  the  profits 
[^•r  ton  of  ore  smelted  or  bullion  refined  have  been  seriously 
reduced,  due  to  the  fact  that  the  toll  received  from  the  mines 
and  smelters  has  been  fixed  in  long-time  contracts  made  when 
present  costs  were  not  believed  possible.  The  present  favour- 
able showing  as  to  profits  is  due  to  a  very  large  increase  iii 
business,  some  lines  of  which  are  quile  new  to  the  company. 
There  luis  been  an  entire  lack  of  earnings  from  the  properties 
in  Mexico.  Nett  income  for  the  six  months  applicable  to  divi- 
dends comes  ont  at  111,145,693,  an  increase  of  16,125,711.  The 
last  two  quarterly  dividends  on  the  common  stock  were  do- 
cl.nred  at  the  regular  rate  of  4  per  cent,  per  annum,  and  2  per 
cent,  extra,  and  there  w.is  carried  to  .surplus  $6,642,959.  New 
properties  purchased  and  extensions  of  old  works  have  .ab- 
sorbed $3,623,786.  It  is  expected  th.Tt  a  similar  amount  will  be 
expended  during  the  current  half  of  this  year. 
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Insurance  News. 

The  record  as  to  the  cost  of  the  principal  fires,  that  is 
those  where  the  damajje  amounted  to  ;£,'i,ooo  or  more, 
in  the  United  Kingdom  during  September  is  unsatis- 
factory, the  estimated  total  being  ;^'405,ooo,  which  com- 
pares with  ^,'2  [8,000  in  August  and  ;£,'2 12,000  in  the 
corresponding  month  last  year.  The  total  for  the  past 
month  has  only  been  exceeded  once  this  year,  namely, 
in  April,  when  the  losses  were  ;£,'532,ooo.  While  there 
were  no  really  serious  losses  in  September,  the  heaviest 
having  been  one  of  ;^4o,ooo  at  some  oil  works  in  Old 
Traflord,  there  were  a  number  of  cases  where  the  loss 
ranged  up  to  ;£'l  5,000,  which  accounts  for  the  com- 
paratively heavy  total  for  the  month. 

According  to  a  statement  in  one  of  the  French  insur- 
ance papers  63  per  cent,  of  the  total  life  insurance  busi- 
ness transacted  in  Greece  is  in  the  hands  of  German 
companies,  while  the  only  two  native  insurance  offices 
are  entirely  under  German  influence,  and  reinsure  the 
whole  of  their  risks  with  a  Munich  office.  Moreover, 
the  German  companies  with  branches  in  Greece  collect 
78  per  cent,  of  the  fire  and  73  per  cent,  of  the  marine 
premiums,  and  it  is  pointed  out  that  this  predominance 
of  German  influence  in  Greek  insurance  business  dates 
from  the  proclamation  of  the  1910  insurance  law. 

For  some  months  past  marine  underwriters  have  not 
had  a  very  .satisfactory  experience,  and  apart  from  the 
surprise  the  market  received  this  week  respecting  the 
operations  of  enemy  submarines  off  the  United  States 
a  good  deal  of  unfavourable  news  also  came  to  hand. 
Several  bad  fires  were  reported  on  liners  in  various  parts 
of  the  world,  which  in  the  aggregate  will  entail  very 
considerable  losses.  War  insurance  rates  on  cargo  by 
ste;uner.s  from  America  to  this  country  have  been  this 
week  rai.sed  frorr#i  per  cent,  to  2  per  cent,  although  a 
number  of  other  rates  remain  unchanged. 


What    Balance   Sheets   Tell. 


The  high  level  of  profits  reached  in  1914-15  was  not  main- 
tained in  the  year  ended  August  31,  and  the  increase  of  ;i'2,()54 
has  been  fojlowed  by  a  reduction  of  £2,y()y  to  ;,f75,545,  but  a 
larger  bailee  of  ;^2o,io6  was  brought  forward,  so  that  the 
available  surplus  of  £t)S,(>Si  was  only  ^^454  down.  The  divi- 
dends paid  are  the  same  as  a  year  ago  at  ij  per  cent,  on 
the  "  A  "  shares  and  6^  per  cent,  on  the  "  15  "  shares,  but  the 
fact  that  they  are  paid  less  ta.\,  enables  the  directors  to  transfer 
an  extra  jjs.ooo  at  ;^3o,ooo  to  the  reserve  for  depreciation 
and  still  leave  ^20,269,  or  ;^i63  more,  to  be  carried  forward. 
Notes  in  circulation  have  risen  by  ;^332,ii6  to  ;,f  1,258,942,  and 
deposit  and  other  accounts  are  ^456,536  up  at  ^6,875,169, 
against  which  cash  balances  are  ^416,026  higher  at  /■!, 847,653, 
and  investments  have  been  increased  by  ^fi62,434  to  ^4,083,572, 
while  bills  discounted,  loans,  &'C.,  are  /■257,869  down  at 
£3,096,738. 

BANK  OF  VICTORIA,  LTD. 
Very  little  change  is  shown  in  the  gross  profits  or  the  work- 
ing expen.ses  for  the  six  months  ended  June  30,  but  as  .^18,374 
less  at  £22,yy3  was  brought  forward  the  available  balance  is 
;^i8,742  smaller  at  ;if75,o52.  The  ordinary  shares,  however, 
again  get  a  dividend  at  the  rate  of  6  per  cent,  per  annum,  and 
the  balance  carried  forward  is  increa.scd  by  £y,q3y  to  ^(^30,711. 
Liabilities  on  Government  deposits  bearing  interest  have  risen 
•'y  £s^aS('  to  ;^6i4ii33.  and  these  not  bearing  interest  are 
/i8,i66  up  at  £ii^,73(),  but  other  deposits  not  bearing  interest 
show  a  decrease  of  ^'155, 252  at  /2, 219,131,  and  those  bearing 
interest  are  ;^i63,39o  down  at  £3, $47,032.  Ualances  due  to 
other  banks  are  also  ^109,428  smaller  at  /26,509,  but  bills  in 
circulation  show  an  expansion  of  ;f  1:4,630  at  ^446,819.  On  the 
other  hand,  cash  assets  are  ^244,851  lower  at  jf2, 115,897,  a 
I  decrease  of  ;^366,9oi  in  the  coin,  bullion,  &-c.,  being  partly  offset 
by  increases  of  ^'66,400  in  investments  and  2'.^8.2io  in  bills  and 
remittances  in  transit.  Bills  discounted  and  other  advances 
have  dropped  by  £26,1$-  to  ^6.476,664. 

NAUTILUS  STEAM  SHIPPING  CO.,  LTD. 
For  the  ye,ir  to  June  30.  after  making  provision  for  excess 
profits  duty,  the  nett  profits  were  £<)^,4no  higher  .-it  ;fi65,544, 
and  /6,7So  more  was  brought  forward.  .So  the  directors  can 
afford  to  bo  generous,  .nnd  thry  not  only  double  tihe  dividend 
at  20  [K-r  cpnt.,  but  declare  a  bonus  of  /^z  los.  per  .share,  which 
will  be  applied  in  paying  a  c.ill  of  like  amount,  so  aa  10  make 
tfi<!  £'-S  shares  fully  paid  up.  Last  year  the  bonus  was  iis.  til. 
per  sJiare.  Moreover,  /75,ooo,  against  ^ii;,ooo,  is  added  to 
reserve,  and  £ci,ooo  more  is  written  off'  for  other  puryKisrs, 
which  .still  leaves  ;^2,qoo  more  ,at  ;f  24,073  to  l>e  carried  forward. 
So  the  sh.ireholders  are  not  likely  to  grudge  the  managers 
their  commissiion  of  ^29,800,  .against  ^6,000  odd  last  year, 
although  it  looks  very  generous.  Creditors,  including  pro- 
vision for  income-tax  and  e.\cess  profits  duty,  are  ^^248, 000  up 
at  ;^27S)3^o>  while  investments  and  cash  are  ^380,000  higher  at 


£4i2,6i6.  Yes,  shipping  companies  are  having  a  graaU  time, 
.ind  these  are  fine  results  from  a  fleet  of  just  over  51,000  tons. 
Ic  consists  of  thirteen  steamers,  one  of  which  is  nearly  25 
years  old,  and  only  two  are  less  than  ten  years  old,  while  the 
average  book  value  is  just  about  £$  per  ton. 
LAMBERT  BROS.,  LTD. 
Ihis  comi>iuiy  had  a  very  prosperous  year  to  June  30,  and 
the  profits  of  ;^2oo,895,  including  ^^20,650  brought  forward, 
show  an  incr«a.se  of  .,^38,750,  so  the  four  managing  directors 
doubtless  deserve  to  have  their  remuneration  doubled  at 
^12,000.  liut  the  shareholders  get  25  per  cent,  (including 
bonus)  against  20  per  cent.,  so  they  also  ought  to  be  perfectly 
satisfied.  Then  ,£75,000  against  ^£60,000  is  placed  to  reserve, 
raising  it  to  ^235,000,  and  the  carry  forward  is  increased  by 
£2,yso  to  ;f23,395.  All  of  which  wears  a  very  comfortable 
and  comforting  api>earance.  Including  provision  for  war 
tax.ation  sundry  creditors  have  increased  ^^390,000  to  £s'&S,TXi, 
while  investments  are  ;£343,ooo  higher  at  i^574,ooo,  but  cash 
is  jfio.ooo  lower  at  ^254,300.  Sundry  debtors  arc  up  ;f62,6oo 
at  ^116,650  and  stocks  of  c0.1l  ;£6o,2oo  at  ;f  121, 130.  It  is 
much  better  to  tw  a  seller  than  a  buyer  of  coal  in  these 
times. 

KAYSER,  ELLISON  AND  CO.,  LTD. 
This  steel  business  has  been  exceedingly  busy  as  a  controlled 
establishment  throughout  its  year  ended  June  30,  and  the 
directors  state  that  its  plant  was  kept  working  continuously 
night  and  day,  without  the  usual  stoppages  for  repairs.  In 
order  to  cover  the  excessive  wear  and  tear  involved  ^£10,000,  or 
;^8,ooo  more  than  a  year  ago,  has  been  written  off  for  deprecia- 
tion, but  even  after  making  this  allowance  and  providing  for 
war  taxation  the  nett  profits  were  ^^9,581  up  at  jf38,i2i.  Of 
this,  .£5,000  is  transferred  to  an  employees'  benefit  fund,  com- 
pared with  ^7,000  set  aside  as  a  special  reserve  last  time,  and 
after  repeating  the  dividend  of  I2j4  per  cent,  on  the  ordinary 
shares  the  bonus  is  increased  from  2S.  6d.  to  7s.  6d.  per  share, 
both  being  paid  tax  free,  leaving  ^£13,812,  or  .£6,121  more,  to 
be  carried  forward.  Current  liabilities,  which  include  war 
taxation  reserves,  have  risen  by  ^£41,228  to  ;£92,o82,  while,  on 
the  other  hand,  cash  is  ;£75,4o8  up  at  ;£75,78i,  and  investments 
have  been  increased  by  ^6,500  to  ;£52,o3g.  Stocks  at  Sheffield 
^re  ^9,824  larger  at  ^84,578,  but  stocks  and  assets  at  agencies 
shew  a  decrea.se  of  ;£35,444  at  .£8,637,  and  sundry  debtors  are 
slightly  lower  at  ^£101,165. 

SIR  J.  L.  HULETT  AND  SONS,  LTD. 
This  Natal  firm  of  tea  and  sugar  planters  did  extremely  well 
in  the  year  to  June  30.  Tea  sales  were  a  trifle  of  ^f  1,840  lower 
^t  ^53.790,  but  it  is  stated  that  the  rate  of  profit  has  been  fully 
maintained  in  spite  of  the  incraised  cost  of  packing  materials 
and  higher  freights.  Sugar  output  increased  2,640  tons  at 
41,410  tons,  and  the  sales  were  ^£206,220  higher  at  ^"761,900. 
Altogether  the  revenue  amounted  to  ^£841, 028,  an  increase  of 
over  ^'200,000,  which  follows  an  increase  of  ;£82,25o  last  year. 
Liberal  allowances  have  been  made  for  depreciation  and  main- 
tenance and  £'43,000  more  has  been  placed  to  various  reserve 
funds,  with  the  result  that  the  balance  carried  to  appropriation 
account  is  only  ^9,100  higher  at  ^67,988.  Out  of  this  it  is 
proposed  to  repeat  the  dividend  of  8  per  cent,  and  to  pay  in 
addition  a  bonus  of  6d.  per  share,  together  amounting  to 
£■52,500.  Reserve  funds,  including  ;£i5,ooo  for  income-tax,  now 
amount  to  ;£72,5oo,  which  is  not  particularly  generous  against 
a  capital  of  ;£8oo,ooo,  but  a  beginning  was  only  made  last  year, 
and  so  we  must  not  complain.  Owing  to  active  sales  stocks  have 
been  reduced  ;£36,5oo  to  ;£64,4oo,  while  creditors  are  up  ^£14,250 
at  £^115,140,  debtors  ^£28,000  at  ;£ioi,33o,  stores  ;£5i,76o  at 
jf88,68o,  investments  £'23,300  at  ^'68,780,  and  cash  balances 
£■22,000  at  ^41,586.  As  usual,  the  accounts  are  given  in 
admirable  detail. 

ENFIELD  CYCLE  CO.,  LTD. 
The  company  having  become  a  controlled  firm  on  August  17, 
1915,  and  not  yet  having  ascertained  its  obligations  under  the 
Finance  and  Munitions  Acts,  the  directors  do  not  feel  that 
they  can  publish  a  balance-sheet  at  present.  They,  however, 
are  satisfied  from  the  auditors'  report  that,  after  making  all 
necessary  provisions,  there  are  profits  available,  and  they  feel 
justified  in  paying  a  dividend  on  the  "  li "  preference  and 
ordinary  shares  of  12J  [ler  cent.,  tax  free,  for  the  year  ended 
August  31. 


Mr.  11.  V.  Meredith,  president  of  the  Hank  of  Montreal,  upon 
whom  King  George  has  recently  conferred  a  baronetcy,  and  who 
will  now  be  known  as  Sir  Vincent  Meredith,  Hart.,  has  spent 
his  entire  business  career  with  the  Dank  of  Montreal,  having 
joined  the  staff  in  1867,  and  rose  from  junior  position  till  he 
became  general  manager  in  191 1,  and  president  and  chief 
executive  officer  in  1913.  For  many  years  Mr.  Meredith  has 
been  one  of  the  out.standing  figures  in  Canadian  financial  and 
banking  circles.  Durin,g  the  past  couple  of  years  the  liank  of 
Montreal  has  been  very  largely  identified  with  the  various 
financing'  carried  out  by  the  Dominion  Government,  and  in 
doing  so  Mr.  Meredith  at  all  times  played  a  most  prominent 
part.  Mr.  Meredith  is  president  of  the  Hank  of  Montreal, 
president  of  the  Royal  Trust  Co.,  president  of  the  Royal  Vic- 
toria IIos|)ital,  president  of  the  Art  .Association  of  Monlre.il,  a 
governor  of  McC.ill  University,  chairm.an  of  the  Canadian 
board  of  «he  Royal  Exchange  Assurance  Co.  of  London,  Eng- 
land, a  director  of  the  Standard  Life  Insurance  Co.,  of  Edin- 
burgh, Scotland,  a  trustee  for  the  Mackay  Companies,  a  direc- 
tor of  the  Commercial  Cable  Co.,  and  is  interested  in  numer.'Us 
charities  and  civic  bodies.     He  resides  in  Montreal. 
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MINING    RETURNS    FOR  SEPTEMBER. 

Ashanti. — 7,897  tons;  value,  ^37,383  (Aug.,  ^35,060). 
Aurora  West. — 14,730  tons  ;  profit,  ^4,064  (Aug.,  ;f4,i97). 
Balaghat. — 2,250  tons,'  1,420  ozs.  fine  gold  (Aug.,  1,265  ozs.), 
Bantjes. — 23,030  tons  ;  loss,  ^783  (Aug.,  profit  £2). 
Brakpan. — 58,600  tons;  profit,  ;f35,oio  (Aug.,  £35,158). 
Bullfinch  Prop. — 6,010  tons;  profit,  ;f  1,452  (Aug.,  £o43)- 
Cape  Copper. — Output,  193  tons  (Aug.,  225  tons). 
Champion  Reef. — 13,625  tons;  9,460  ozs.  fine  (Aug.,  10,278023.). 
Chenderiang  Tin. — 28  tons;  profit,  /i,87o  (Aug.,  ;f  1,240). 
City  and  Sub. — 27,150  tons;  profit,  ;f  19,108  (Aug..  /20,i35). 
City  Deep.^ — 59.500  tons;  profit,  £5^,4^3  (Aug.,  ;f6o,272). 
Cons.  Langlaagte. — 54,000  tons  ;  profit,  ^22,446  (Aug.,  £22,595). 
Cons.  Main  Reef.— 27,560  tons;   profit,  /i4,o79  (Aug.,  /i3,035). 
Crown. — 203,000  tons;  profit,  ;f68,63o  (Aug.,  /■6i,044). 
Durban  Rood.  Deep. — 25,900  tons  ;  profit,  /2,8i6  (Aug., /2, 608). 
East  Rand  Prop. — 155,500  tons ;  profit,  ^44,723  (Aug.,  £45.781). 
Ferreira  Deep. — 53,580  tons  ;  profit,  /37,6oo  (Aug.,  /33,849J. 
Geduld  — 26,800  tons,  /40,729;  profit,  ^12,619  (Aug.,  /i4,253). 
Geldenhuis Deep. — 57,500  tons;  profit,  /i4,o83  (Aug.,  ;fi4,285). 
Ginsberg. — 15,265  tons,  /i4,9i3  ;  profit,  /2,io8  (Aug.,  /2,8ii). 
Glencairn. — 20,710  tons;  profit,  ;f  1,176  (Aug.,  ;f  1,265). 
Glynn's  Lydenburg. — 4,123  tons;  profit,  ^4, 049  (Aug.,  jf2, 236). 
Gov.  Areas  Mod. — 64,000  tons  ;  profit,  ;f25,504  (Aug.,  £22,^61). 
Globe  and  Phoenix,— 6,373  tons;  profit,  ;f 20,042  (Aug.,  £19,582). 
Jibutil  (Anantapur). — 2,700  tons,  701  ozs.  (Aug.,  744  ozs.). 
Jupiter. — 22,400  tons,  ;f 26,075  ;  profit,  ^5,028  (Aug.,  ^5,602). 
Kamunting  Tin. — 33J  tons  ;  profit,  /i,o5o  (Aug.,  /2,04i). 
Knight  Central. — 25,100  tons  ;  profit,  ^374  (Aug.,  ;f  1,440). 
Knight's  Deep. — 102,400  tons  ;  profit,  ^14,208  (Aug.,  ;£  17,002). 
Langlaate  Est. — 49,328  tons  ;  profit,  ;f  13,199  (Aug.,  ;£^i3,ooo). 
Luipaard's  Vlei. — 20,390  tons  ;  profit,  ;f3,884  (Aug.,  £3,6^2). 
Main  Reef  West. — 25,470  tons  ;  profit,  ^2,766  {Aug.,  ^^2,060). 
May  Consolidated. — 13,170  tons  ;  profit,  /686  (Aug.,  /574). 
Meyer  and  Charl. — 14,478  tons ;  profit,  ;f22,i55  (Aug.,  ^22,326). 
Modder  '•  B."— 43,500  tons  ;  profit,  /55.785  (Aug.,  /53,393)- 
Modder  Deep. — 40,000  tons;  profit,  ;f43,768  (Aug.,  £^46,983). 
Mysore. — 26,250  tons,  16,524  ozs.  (Aug.,  16,596  ozs). 


New  Gocb,— 30,650  tons;  profit,  ;f8,ig7  (Aug.,  £S,^ii). 
New  Heriot.— 13,200  tons  ;  profit,  ;f8,623  (Aug..  ;^8,7oo). 
New  Modder.— 53,500  tons  ;  /■6o,866  (Aug.,  £^64,033). 
New  Primrose.— 22,100  tons;  profit,  /3,oo6  (Aug.,  /^3,oi5). 
New  Unified. — 14,000  tons  ;  profit,  ^4, 027  (Aug.,  £4,170). 
North  Anantapur— 2,500  tons,  1,139  ozs.  fine  (Aug.,' 1,1 18  ozs.). 
Nigel.— 10,300  tons,  loss  £2,836  (Aug.,  loss  £2,849). 
Nourse— 38,000  tons  ;  £59.512  )  profit,  £10,679  (Aug.,  £10,146). 
Nundydroog.- 8,300  tons,  6,765  ozs.  (Aug.,  6,781  ozs.). 


Randfontein  Cent.— 185,712  tons ;  profit,  £8o',d36(Aug7,  £81,161). 
Rayfield  Tin. — 70  tons  (Aug.,  60J  tons). 
Renong  Tin. — Output,  84  tons  (Aug.,  99  tons). 
Robinson  Deep.— 53,500  tons  ;  profit,  £24,706  (Aug.,  £26,970). 
Robinson, — 56,300  tons;  profit,  £30,071  (Aug.,  £32,172). 
Roodepoort  United.— 32,223  tons;  profit,  £2,041  (Aug.,  £2,009). 
Rose  Deep.— 60,000  tons  ;  profit,  £16,042  (Aug.,  £22,316). 
Sheba.— 6,292  tons,  1,910  ozs.  ;  loss,  £1,122  (Aug.  loss,  £461). 
Simmer  and  Jack.— 67,700  tons  ;  profit,  £21,732  (Aug.,  £16,357). 
Simmer  Deep.— 64,700  tons  ;  profit,  £5,527  (Aug.,  £6,322). 
Sub  Nigel —8,850  tons,  £19,036  ;  profit,  £5,522   (Aug.,  £5,190). 
Sudan. — 2,220  tons  for  £4,850  (Aug.,  £4,840). 
Transvaal  Estates.— 15,930  tons  ;  profit,  £11,522  (Aug., £16,104). 
Van  Ryn  Deep.— 42,500  tons;  profit,  £50,101  (Aug.,  £50,032). 
Van  Ryn.— 37,400  tons;  profit,  £18,367  (Aug.,  £18,276). 
Village  Deep— 51,900  tons;  profit.  £21,951  (Aug.,  £24,553). 
Village  Main  Reef— 29, 300  tons  ;  profit,  £16,009  (Aug.,  £13,642). 
Vogelstruis  Estates. — 11,282  tons,  3,042  ozs.  (Aug.,  2,050  ozs.). 
Wanderer. — 13,680  tons ;  profit,  £1,666  (Aug.,  £1,464). 
West  Rand  Cons. — 33,500  tons ;  profit,  £5,505  (Aug.,  £7,837). 
Witwatersrand. — 42,100  tons;  profit,  £23,086  (Aug.,  £24,052). 
Wit.  Deep.— 40,000  tons  ;  profit,  £13,050  (Aug.,  £14,079). 
Wolhuter.— 35,000  tons  ;  profit,  £13,694  (Aug.,  £13,637). 


Union 
Alberta. 


Bank  of    Canada  has  opened   a   branch  at   Etzikom, 


['•LONDON  AND  DUBLIN  ISSUE."] 

NATIONAL  LOAN  OF  THE  GOVERNMENT  'OF  THE 

FRENCH  REPUBLIC. 

IBSX7JS      OF      FXVE      PSJR      C£:N^7.     REMTTSS. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  Republic.     Interest 
payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  November,  the  first  Coupon  (for  a  full  quarter's  interest  I 

being  payable  on  the  16th  February,  1917. 

PRICE  OF  ISSUE— £3  4s.  6d.  per  FCS.  100  NOMINAL  CAPITAL. 

(Being  the  approximate  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88.7Sc.,  the  price  at  which  the  Loan  is  being  issntd  in  Paris.) 


Applications,  whioli  must  be  accompanied  by  a  dcpii.sit  of 
Eleven  Shillings  per  Fes.  100  applied  for,  will  be'received  at  the 
Bank  of  England,  Threadncedle  Street,  London,  E.G.,  and  at  the 
Bank  of  Ireland,  Dublin.  Application!?  must  be  for  multiples  of 
Fes.  100  nominal  Capital  {i.e.,  Fes.  5  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be  required 
as  follows,  viz.  :— 

8.    d. 

On   application     11    0 

On,  or  before,  S.iturday,  the  16th  December,  1916 17    6 

„  „        Friday,  the  16th  February,  1917 18    0 

„        Monday,  the  16th  April,  1917  18    0 

Total     £3    4    6 

or  the  whole  of  any  amount  applied  for  may  be  paid  up  in  full 
at  the  time  of  application  by  a  single  payment  of  £3  3s.  8d.  in 
respect  of  each  Fes.  100  applied  for. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF 
ENGLAND,  and  the  GOVERNOR  an-d  COJIPANY  of  the 
BANK  OF  IRELAND,  with  the  consent  and  approval  of  His 
M.-»jesty's  Government,  are  authorised  by  the  Government  of  the 
French  Republic  to  receive  applications  for  this  issue 

The  conditions  of  the  Loan  will  be  identical  with  those  of  the 
National  Defence  Loan,  the  French  Government  undertaking 
that  the  issue  shall  not  bo  redeemed  prior  to  the  1st  January, 
1931.  but  reserving  to  themselves  the  right  to  redeem  it  m 
whole  or  in  part  at  any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all  French 
taxes,  present  or  future,  will  be  a  charge  upon  the  general 
revenues  of  the  Government  of  the  French  Republic. 

French  Government  Sterhng  Treasury  Bills,  due  15th  .January, 
1917,  niiiy  be  t^nderwl  in  lieu  of  ca.sli  whore  payment  in  full  for 
an  allotment  of  this  issue  is  made  at  the  time  of  application. 
For  the  purpose  of  such  payments  the  Bills  will  be  accepted  at 
the  rate  of  £99  3s.  7d.  cash  for  each  £100  nominal  of  Bills  sur- 
rendered, being  the  equivalent  of  par  less  interest  at  5  per  cent, 
from  the  16th  November,  1916  (the  date  from  which  interest 
accrues  in  respect  of  the  new  issue),  to  the  ISth  January,  1917. 


A  declaration,  wliicii  is  embodied  in  the  Form  of  Application, 
will  be  required  in  the  case  of  Treasury  Bills  so  tendered,  to  thfl 
effect  that  they  have  not  been  in  eue.my  ownership  and  have 
remained  in  physical  possession  in  the  United  Kingdom  since  the 
date  of  their  issue. 

In  any  case  in  which  the  sterling  equivalent  of  Treasury  Bills 
tendered  does  not  represent  the  exact  amount  required  to  secure 
an  allotment  which  is  a  multiple  of  Fes.  100  nominal  capital,  the 
additional  sum  necessary  to  secure  such  an  allotment  must  be 
provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by  its 
proper  date,  the  deposit  and  any  instalments  previously  paid  will 
be  liable  to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100  nominal 
capital  will  be  allowed  to  Bankers  and  to  Members  of  the  London 
and  Provincial  Stock  Exchanges  on  allotments  in  respect  of 
applications  made  on  forms  bearing  their  Stamp,  whether  pay- 
ment in  respect  of  such  applications  be  made  in  Cash  or  Treasurr 
Bills. 

Application  will  be  made  in  due  course  for  the  admission  to  a 
Quotation  on  the  London  and  Dublin  Stock  Exchanges  of  Bonds 
of  the  "  LoNiHJN  .VND  DcDLiN  IssuE."  Such  Bonds  will  not  be 
negotiable  in  France  until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,   viz.  :— 

1.  For  Subscriptions  by  Single  Payment,  whether  in  Cash, 

Treasury  Bills,  or  both, 

2.  For  Ciish  Subscriptions  payable  in  Instalments, 

may  be  obtained  at  the  Bank  of  England,  London,  E.G.,  at  the 
Bank  of  Ireland,  Dublin,  and  at  any  of  the  Branches  of  those 
Banks;  of  Messrs.  Mullens,  Mar.shall'and  Co..  13,  George  Street, 
Mansion  House,  E.C.  ;  at  any  Stock  Exchange  in  the  United 
Kingdom ;  and  at  offices  in  the  Uuited  Kingdom  of  the  following 
Banks : — 

Connitoir  National  d'Escomple  de  Paris. 

Credit  Industriel  et  Commercial 

Credit  Lyonnais. 

SociotA  Gcn6rale. 
The  List  of  Applications  will  be  closed  on,  or  before,  Friday, 
the  27th  day  of  October,   1916. 
4th  October,  1916. 


October  14,  191 6. 


^be  Jnvestors'  IReview, 
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DIVIDENDS     ANNOUNCED. 

African  Steamship — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  six  months  ended  June  30,  free  tax,  against  8  per  cent. 

Alliance  Investment. — Interim  for  six  months  ending  the  15th 
inbt.  at  the  rate  of  4  per  cent  per  annum  on  the  deferred,  payable 
Nov.  I,  same  as  a  year  ago. 

Anglo-Continental  Supply.— Interim  of  4  per  cent,  for  year  to 
Dec.  31,  igiG,  on  the  preference.     Warrants  payable  Oct.  30. 

Argentine  Land  and  Investment. — Less  tax,  for  year  ended 
June  30,  of  2j  per  cent,  on  the  preference,  making  5  per  cent,  for 
year,  4  per  cent,  on  the  income,  and  5  per  cent,  on  the  capital  paid 
up  on  the  ordinary  of  £\  each  (los.  paid),  same  as  a  year  ago. 

Benger's  Food. — Interim  for  six  months  ended  Sept.  30  on  the 
ordinary  at  the  rate  of  is.  per  share,  tax  free,  same  as  a  year  ago, 
payable  Nov.  i. 

Blaenavon  Company. — On  the  ordinary  held  at  Dec.  31  at  the 
rate  of  7J  per  cent.,  less  tax,  against  nil  a  year  ago. 

Callender's  Cable  and  Construction. — Interim  on  ordinary 
of  5s.  per  share,  being  at  the  rate  of  10  per  cent,  per  annum, 
less  tax,  payable  November  i. 

Ceylon  (Para)  Rubber. — Interim  of  12J  per  cent.,  less  tax,  at 
4s.  6d.,  same  as  a  year  ago,  but  tax  free. 

Charcoal  Iron  of  America. — 3  per  cent,  on  the  preference,  pay- 
able I  per  cent,  on  the  last  days  ot  Oct.,  Nov.,  and  Dec.  of  this  year. 

Cheras  Rubber  — Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  year  ending  Dec.  31,  agamst  %\  per  cent. 

Direct  United  States  Cable. — Interim  of  2S.  per  share,  less  tax 
at  53.,  payable  31st  inst.,  making  4  percent,  for  the  half-year 
ended  Sept.  30,  same  as  a  year  ago. 

Eastern  Kodak  of  New  Jersey.  -Extra  of  5  per  cent,  on  the 
common,  payable  Nov.  15.  Usual  quarterly  of  2,\  per  cent,  on 
the  common  will  be  paid  on  Jan.  1. 

Edinburgh  Investment  Trust. — Interim  on  the  deferred  at  the 
rate  of  15  per  cent,  per  annum,  less  tax,  against  12  per  cent. 

Furuess,  Withy  and  Co. — On  the  ordinary  at  the  rate  of  10  per 
cent,  per  annum,  for  quarter  ending  Oct.  31,  1916,  being  6d.  per 
share,  free  tax,  payable  Oct.  31. 

Hope  Brothers. — Final  at  the  rate  of  4  percent,  per  annum 
(less  tax)  on  the  ordinary  for  half-year  ended  Aug.  31  (making  4  per 
cent  for  the  year);  forward  £\->,fi2.'],  against  f\j,,\y.,  same  as  a 
ysar  ago. 

Indo-European  Telegraph.— Interim  for  half-year  ended  June  30 
at  the  rate  of  5  per  cent,  per  annum,  free  tax,  payable  Nov.  i, 
same  as  a  year  ago. 

Industrial  and  General  Trust.— Interim  for  half-year  to  Sept.  30 
on  the  ordinary  at  the  rate  of  8  per  cent,  per  annum,  less  tax, 
same  asayear  ago,  payable  Nov.  i. 

Investment  Trust. — Interim  for  six  months  to  Nov.  i  on  the 
deferred  at  the  rate  of  1 1  per  cent,  per  annum,  less  tax,  payable 
Nov.  2,  same  as  a  year  ago. 

Levinsteins  (Dye  Manufacturers,  Manchester). — The  directors 
announce  that  the  balance-sheet  will  be  delayed  until  a  settlement 
is  arrived  at  with  the  Inland  Revenue  authorities  on  the  Excess 
Profits  Tax.  A  further  interim  of  15  per  cent,  is,  however, 
declared,  making  30  per  cent,  for  the  year.  Last  year's  dividend 
was  30  per  cent. 

London  and  Lancashire  Fire  Insurance.-  Interim  of  14s.  per 
share,  less  tax,  payable  Nov.  i. 

London  Trust. — Interim  for  half-year  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  on  account  of  year  ending  March  31, 
same  as  last  year. 

Nordanal  (J chore)  Rubber. — Interim  of  5  per  cent,  (actual),  less 
tax  (at  4s.  6d.),  inrespectof  year  ending  Dec.  31,  same  asayear  ago. 

Northern  Assurance. — Interim,  payable  Nov.  2,  of  3s.  per  share, 
less  tax,  being  at  the  rate  of  15  per  cent.,  on  account  of  igi6, 
same  as  a  year  ago 

North  of  England  Trustee  Debenture  and  Assets. — Interim  of 
4s.  per  share,  less  tax. 

North  of  Scotland  and  Town  and  County  Bank. — For  half-year 
at  the  rate  of  12J  per  cent.,  less  5s.  tax,  carrying  forward  ^134,647, 
same  as  last  year. 

Oriental  Telephone  and  Electric. — Interim  of  4  per  cent,  on 
the  ordmary,  tax  free,  same  as  a  year  ago,  payable  31st  inst. 

Pabbojan  Tea. — Interim  of  6J  per  cent.,  less  tax  at  4s.  6d.  on 
account  of  igi6,  payable  igth,  against  5  per  cent.,  tax  free. 

Panawatte  Tea  and  Rubber. — Interim  of  yj  per  cent,  (less  tax), 
payable  Oct  30,  against  6  per  cent. 

Realisation  and  Debenture  of  Scotland. — 21  percent,  per  annum 
on  the  ordinary,  less  tax,  placing  ;^i  1,000  to  reserve,  same  as  last 
year,  with  ^4,800  to  reserve. 

Rosario  Drainage.— On  the  ordinary  at  the  rate  of  3  percent, 
(less  tax)  for  year  ended  June  30,  same  as  a  year  ago. 

San  Lorenzo  Nitrate. — Interim  of  2s.  per  share,  payable  Nov.  i, 
tax  free,  same  as  a  year  ago. 

Second  Scottish  Investment  Trust. — Final  of  5  per  cent,  on  the 
deferred,  making  8  per  cent,  less  tax,  for  year  ;  ^3,000  to  reserve ; 
and  ^4,620  forward,  same  as  last  year. 

Sungei  Choh  Rubber.— Interim  of  12J  per  cent,  (less  tax), 
payable  Oct.  16,  against  10  per  cent. 

Sungei  Rerun  (F.M.S.)  Rubber. — Interim  of  5  per  cent,  (actual), 
less  tax,  in  respect  of  year  ending  Dec.  31. 

Sunnygama  Co. — Interim  of  30  per  cent.,  less  tax  at  4s.  6d., 
same  as  a  year  ago,  but  tax  free. 

Tekka-Taiping. — is.  per  share,  less  tax,  payable  Oct.  26. 

Val  de  Travers  A^phalte  Paving. — Interim  at  the  rate  of  2J  per 
cent,  per  annum  (3d.  per  share)  for  six  months  ended  June  30,  less 
tax  at  4s.,  against  6d. 

Yatiyantota  Ceylon  Tea. — Interim  of  6  per  cent,  (less  tax)  pay- 
able Oct.  25,  same  as  a  year  ago. 


Continued  from  following  fo.ge. 
J^5397   3^545'  3^5666  385984/9  386304/6  386446  388216  389032/3 
390640  392108  392520  393194  3961 10  396522  398485  398796  399180 
399427  401588. 

582  BOXDS  cf  ^100. 

225037  225347  225361  225942  226816/7  227060  ^27163  227178 

227790  228029  228777,  228812  229049  22951S  229525  229778 

229784/6  229K34/5  230.^99  230503/5  230569/70  230900  230911/2 

231135/6  231267  231269  231299/300  231740  231957  232272  232346 

^in'i^    232387  232617  232753/4  232804  232845/9  233127/8 

233'83/5  233336/7  233429  233495/500  233524  233537/40 
233547  233557/60  233581  233662  233682  233727  233742 
2J39'9  233996  234328  234376  234679  234729  234747/9  234772 
234-^*34  234841/5  234847/8  235439/44  235572/8  235872/6  236528 
236788/go  236801/10  237000  238074  238286  238304  238447  238664 
238940/1  239084  239383/5  239710  239770  239794  239810  239903/4. 
239976  240175  240243  24028b  240422  2404.^0/3  2405.j6  240603 
241016  241119  241263  241286  241402  242013  242401/2  242423 
242910  243343  243848  244304/5  244425  24509.8  245205  245456 
24:^594  2^5816  245938  246064/6  246165/6  246661  246667/70  246675 
246698  246818/20  247.^48  247841  248010  248117  248475  248983/6 
249048  249064  249434  249474  249498/9  249565  249979  25(^004 
250026,  250342  250346  250574  251162  251604  251710  251975/6 
252136  252162  252928  252991/253000  253328  255005  255204/13 
255388/90  256185  256371/5  256955/6  257104  257121  257160  25717s 
257319/21  257841  25S013/4  258150/3  259364  259372  259396  259432 
259733  260029/32  260116/8  260319  260322  260946  261371/2 
261442/3  261478  261685  261842  262165/6  262592  262619  263209/ iS 
263464  263790  263981/2  264290  264449  264509/11  265267  265454 
265522  265543  266189  266338  266476  266940  267087/96  267178 
267206  267538  267622  267804  267937  268370  268532/3  269252 
269255  269508  269553/72  269653  269655/8  2697.59/825  270330 
27"393/4  271014/7  27:226/8  272414/7  272549  272651  272852 
273799  273832/4  274083/4  274112  274129/31  274144  275210  275623 
275625  276058  276305  276534  276616  277243  277651/700  277711/20 
277928  278707  279049  279996  280385  280538  280794  280800  281496 
2S2374  282390  282442  282516  282723  283393  283530  283548  284178 
284296  284S01  285374  286062  286335  2S6542  286624  2S7071 
287286/7  287475  288324  290920  291573  292690  292692  292794 
293064/7  293351  2950S0  205219  295223  295734  ^96306  296576 
296580/1  296631  298394  298483  299242  301954  302283/4  302308 
303322  305958  306904  307285  308258/9  309169  310421  311491 
3.(1676  314542/3  315197  315842  317166  318444  318607/8  318746 
319016  329733  320918  320920  321652  322001  323332  323615 

324193/4  324243- 

1,270  BONDS  of  ;£2o. 

456/8  483  501/3  1426  1428/9  1465/6  1917  3061/2  3400  3553/61 
3666/91  4176/9  4810/4  4832/6  4941/2  589'  6837  8059  8305/6 
9752  98809900  10425/31  11996/8  12027/31  12057/9  12626/7  13342 
13585  13709  15143/7  15222/6  16143  ibigo/i  16244/5  16664  16916 
17163/5  17534/5  17946/S  18106/7  18684  19334/5  19467  19536 
19662  19821/2  19834/8  19929/30  19939  19963  20081  20147/51  20225 
20265  20804  20806  20925/7  21197/201  215S6/607  22874/5  23406 
24172/3  24723  24832/3  25179  25313/5  25532/3  25621/3  25768/9 
26121/2  26165  26917  27839  27945/6  28066/7  28399  28500/1  29028/9 
29444/5  29680  29769/72  29966/70  29984/6  30049/50  30148 
30195/201  30274  30426/35  30458  30484/533  3076S/9  30775  30789/94 
30844  30906  3091S  31025/9  31294/5  31334/3  31890/1  31996/7 
3-2553/4  32666/7  32953/5  33506/9  33535  33726/30  33751/3  34640 
34960  35035  35104/5  35245/9  35425/30  35537/41  35579/80  35872/3 
35919  36053/4  36112/31  36188  36231/5  36370/1  36469/70  36834/5 
36S83  37347  37452  37809  38500/2  38520/1  38543  38653/4  38701/2 
3S725  38850/4  39118/9  39183/90  39339  39561/4  39694/6  39764/6 
39828/32  39984  40043/6  40143  40S68  40877/9  40942/4  41020/1 
41333/8  43104/8  4336S  43759  43985  45323  45342/3  46131/3  46268 
46493  46623/4  46643  4t)742  47158/9  47163/5  47751/65  47994 
4S426/30  48790/1  48929/30  48932  4893s  49176/8  49526/7  49555/9 
.,9976/80  50335  5036S  51246/7  51482/4  52027/31  52263/4  52507/686 
52729  52734  52751/3  52811/12  53003  53046/8  53073/6  53120/1 
53179/80  53200/2  53216  53360  53397  535M/15  53767  54120/1  54138 
54327/8  54341/2  54371  54866  54868/71  54961  55115  55799  56246 
56261  56336/8  56615/26  56910  56967/8  57283/4  57072/3  57749/52 
5S;=.i5/6  58746  58822/4  59028/31  59307/8  59620/1  59764/7  60415 
(■0758/9  61145/7  61751  62160/1  62166/7  62171/4  62266/8  62287/S 
63131  63300  63302/5  63316  63443  63S73  64052/4  64.362  64367/S 
64914/5  64972/3  65501  65919  66238/9  66271/320  66614/8  66689 
66744/5  67086/7  67556/8  67745/6  67837  67873/5  67981/5  68124 
68244/8  69216/7  69607/8  69873  69881/91  69924/6  69943  70162 
70297/8  70608/9  70935  71724/5  72130  72531  72,582/5  73101/2 
73109/10  73259/60  73316  7.M73/4  74128  74379  74516/9  74868  75724 
75939/40  77130  77644/5  81900  83127  8,3923  85080  88073/4  88140 
88380  89119  89191/3  89273  90613  92219/20  95034/5  96192  98077/8 
98567/70  99996  100813/4  102608  102851/4  103809  104244  104455/8 
104460  105232/3  105255/8  105281  105453  105602  106419/20 
106465/6  107314  107643  108054  109431  110789/90  110801  111426 
T12228  112270  114486  114636  115987/92  116960/1  117264  117419 
117679  118742  120563/6  122S64/7  123125/6  123536  123538  123740 
125019/20  125472/503  126229/30  127643  127728/9  127787  129642 
129693  129814/5  131936/7  133144  135240  137074  137851/2  138372/3 
1.39385/9  15.3968  155780  156101  156491/4  156901  i,i;So55  162266/7 
162779  164675  164744/8  166747  166753  167450/1  168268  17061S/9 
171629  172891/2  174279  174976  175006  17511S/9  175263  175525 
176S17/S  177571  180770/82  181711/S  183060  184593  185069  1876,38 
190029  191120  792312  194331/3  1957S3  196428/9  196649/50  198884 
198945/6  199139  19923S/40  200646  20J134  202372/4  204089 
205684/5  206045  206627  208770/1  210023  210519/22  210560 
211913/5  211920  211929/32  212315  216801  216904  217598  219369 
22186S  222680/1  222741  222745  222750  222774/8  224895. 

London,  October  11,  1916. 
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Zhe  Jnvestors'  IReview* 


October  14,  1916. 


BONDS    CANCELLED. 

IMPERIAL  JAPANESE   GOVERNMENT  4i 

PER  CENT.  STERLING  LOAN  OF  1905. 

The  Yokohama  Specie  Hank,  Ltd.,  London,  announces  that 
^^■320,000  4i  per  Cent.  Sterling  llonds  of  the  ist  SKRIKS  and 
;^i8o,ooo  4i  per  Cent.  Sterling  Honds  of  the  2nd  SKKIKS  have 
been  PURCHASED  on  behalf  of  the  Imperial  Japanese  Govern- 
ment for  the  puriKjse  of  cancellation,  and  the  said  BONDS 
are  now  CANCKI,L1';D. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
following  : — 

*»2 


IMPERIAL  JAPANESE   GOVERNMENT 

PER  CENT.  LOAN. 

FIRST  SERIES. 
28  BONDS  of  ;^5oo. 
21041J  2io4()<j/5oo  210725  211071  211108/9  211122  211231 
211233/4  211281  211313/4  211337  211347  211447  2115O5  211695 
211790/3  211827  211840/3. 

846  BONDS  of  ^'200. 
130J46/7  'J"4-"/5  i305'5/t'  130539/40  130SO3  131124  131141 
'3>307  UM^-i  i3'53''  •3'S'*2/9i  131O07/8  131611  1317OO  131877/80 
1J1989  132203  132381/2  132O88  133271  133839/44  133912  134037/8 
•34073  •344bH/7-'  134570/1  134598/9  '347<)'/-'  134841  134«97 
'35079  135352  >  35434  "35447  '35('7'  '35<>83  i359-'5  "35984  "35995 
136085  13O137  137057  137186  137307  137349/52  i375'2  13755-' 
"375t'7  137740/1   "37806  "379'3  138009/10  138213/4  138305 
138625/6  138722  138847  139241/2  139409  139458  139532  "39^8" 
139718/20   139756  139941/55   "39987  "40024  140065  140102 
140153/7  14041 1/3  140582/5   140609  140898  140900  141012 
141097/8  141214  141845  142048  142077  142372/3  143179  i43'83 
143229/32  143561  143597  "43756  "44083/4  "44349  '.448"9/-'3 
144870/1  144925  144975  "45"oi  145286  146317  "46355  "47344/5 
147772  148048  148169  148542/6  148752  149144/5  149687/8  150451 
150521  150836/40  150934  150996  151499  i5"8oi  151905  151909 
152088  152156/1)  152205/6  152228/37  152274  152383  152484/5 
153667/9  153677  153712  "56709  "56825  "56990  157118  157224 
157285  157626/9  157981/2  158002  158141  158334  158377  158459 
15S531  158830  158907  159464/5  159481   160011  160030  160181 
160190  160192/6  160521  160649/50  160759   161114   161149/51 
161262  161287  161456  161951  162341  162897  162921/5  162945 
163146/8  163243  163666/7  163670/1  163773/5  163881  164091 
164125/9  164308  164317  164572/3  164598/606  165126/7  165131 
165373  165439/40  165606  165671/95  165730  165746  165968  166233/7 
166763  166941/5  167011  167236/46  167255/6  167725/6  168323/4 
168326/7  168518  16850/8  168600  168676/7  168-23/4  169072/7 
169083/97  169111  169328  169405  169445  169608  169735/7  169951 
169985  170020  170046  170117/8  170340  170356  170495  171237 
171514  171650/5  171667/9  172163/4  172412   172473/4   172490 
172782/3  172813  172815  172995/7  173016/20  173070  173281/5 
173448  173603/4  173693/4  173763  173798  173800  173990  174107/131 
174341/8  174524  174530  174574  174719/21  174943  174989/90 
'75301  175523  175660  175663  175947  176737/40  176878  176905 
176907/8  176920  177024/8  177166/8  177333  177337  177920/1  177927 
178032  178382/3  178423  178425  178489  178627  179065  179242/4 
"79339  179355  "79365  '79557/8  "79692/5  179764/5  "79957  "80127 
180332  180384/5  180525/6  180609/10  180808/9  180969  181112 
181149  181223  181266  181837  182000  182083/4  182251  182289 
182291   182319/22   182360   182368   182793   182867   182970 
183382   183401   183551   183601   183774   183869   183871 
184116   184539   184587   184613   184788   184904   185303 
'85793/S  "85803/4  185821  185862  185971/2  186008  186010/12 
186054  186257  186407  186674  186716  187004  187628  187638  187708/ 
10  188174/5  188272  188449  188498/9  188936  189194/7  189281  189407 
189456  189492/4  189497  190156  190202  190281  190427  190431 
190574  191038  i9'077  191295/6  191331  191653  '91953  192130 
192139/41  192257  "92419  '92479/8'  "9258'/2  "92589  '92664/5 
192708  192957  192985  193375/6  193803  193821/2  193844  '94053 
194144  194341  194369  '94475/6  194664  194690  194754/5  '94763 
194984  '9503'  '95092  "95386  195501/2  '95505  '95764  '95789 
195817  196209  196428  196587  196620  196697  11J6765/6  196936 
197128  197143  '97427  '9743'  '97449  197600  197618/9  197634 
'97997  "98769/78  '98787/8  198825/6  199345  199403  199424 
199427/8  199519/20  199842/3  200082  200434/6  200542  200720 
200785  200815/6  200872/4  200940  201100/11  201164/6  201171 
201535  201784  201836  201879/80  201921/4  201957/9  202056 
202316/7  202374/6  202626  203048  203401/2  203774/7  203834  204164 
204212/4  204358  204645  204739  206127  206136  206237  206358 
206436  206755/6  207012  207022/5  207065/6  207648  207890/1 
208118/9  208209/11  208450  209342  209437  209685  209861/2 

209974/5- 

1,368  BONDS  of  ^100. 
no  249  288  1148  1575  1864/5  2015/6  2143  2313  2349  2434 
2-36/7  2797  2864/9  3'23  3509  4'62  4728/32  4838  5296  53'<'  536' 
5474  5501  5614  5994  (k)7i  6115  6224/6  6299  6303  6400/2  6533 
6589  6612  7150  7246  7314/5  7341/4  7612  7854  8552  S849/52  9425 
9799  10210  10336  103S6  104.JS  10524  10546  10638  10657  10670 
10937  10996  11326/g  11332  11563  11691  12178/9  12562/5  13249 
•3562/3  13702/7  I.5039/41  13961/2  145S1/2  14693  14779  14815 
14859  15028  15501  15858/9  15S61  16000  16082/6   16241;  16262 

16383/5  16763  "l60l/2  17052  17054  I7I5I  I7316/9  17330  17602 
17798  18157  18278/g  18650  18699/701  18820/2  18952/3  19766 
20129/41   20202   20575/6   205S5   20663/707   21142   21450   21541 


21831/2  21932/41   21995  22168/9  22242  22503/6  22685  22819/28 

22881  23124  23174  23858  231)81  24514/5  24745  24864  25613  2J753 

26180/5  26617/21  26680  26964  271 18/9  27207  27349  28192  28307 

28928  29o()2  2y()66  29781  29848/9  29972  30043  30323  30493  30511 

30755  30761  307<><'  30851  30858  30S72  30875/6  30968  31442  3' 573 

31605  31668/87  31703  31954  3i(j83  31985  31987  32018  32021  32075 

32176  32467  32574  32579/83  32716  32781/2  32835  33005  33218/27 

33300  3331 1/2  33314/7  33386/8  33391/3  33969  34073  34211  34J50 

34975  35344  3548i/3  3554o/7  3574"  35952  36005/7  36011/2 

36233/7  36297/8  36486  36518  36591/3  36883/4  37133/4  37766/70 

37774  37815/9  37859  37867  38164  3819X  38403  38451  38569  40020 

40133/4  40277  40284  40897  40910  40913  41074/6  41182  41220 

41362  41381  41441  41473  4i()(>8  42254  42369  43260  43431/2  43645 

44014  44169  44208  44259  44297  44381  44391/2  44478/9  44517 

45043  45053  45'55  4533'/3  45354/5  45850/1  4587'  45927/36 

46165/6  46554  46773/4  47"4o/8  47196  47421  47529  47601  47691 

47885  47994/7  48103  48491  48573  48584/5  48795  49010/3  49209 

49282  49632  49940  50051/5  50153  50468  50489  51124/30  51 141 

51241  51255  51319  51423/4  51534  S'631  52100  52256/8  52271  52322 

52534  52693  52709  52758  52903  52915  53035  53258/64  S3.«6/7 

53428  53746/9  54093  54217  54234  54348  54623  55182  55262  55283 

55298/301  55342  55443/7  55931  56175  56435  56645/7  56687  57222 

57622  57699  57756  57821  57823  57856  58058  58121  58148/50  58235 

58332/3  58659  58831/2  58876  58883  59544  59754  60051  60107/8 

61002  61301  61341  61383  61448  61451/71  61915/16  61929  61959 

61994  62625  62668  62746  62806  62906  62944/5  63043/58  63089/101 

63150/1  63250  63484/5  64070/4  64130  64137/46  64181  64368 

64631  64714/6  65239  65401  65676  65812/25  661 18  66183  66332 

66509  66511  66524  66992  67126/7  67482  67585  67643/4  67731/44 

68717/26  69484  69178  70389  70398  70432  70839  70842  70860  70863 

70974/5  71299  71452  71555/64  71625/6  71700  71738/9  71746/8 

71826  71854  71887  71934/7  71972/3  72034  72040/1  72416  72449 

72504/5  72731/6  72747/52  72782  72793  73825/7  74242  74378/83 

74811/20  74842  76065  76558  76747  77087/92  77569/70  77830 

77908/10  78117  78119  78128  78242  78311  78482  78571/4  78618 

78694  78726/30  7(>oo7/8  79026  79107  79403/5  79586  79672  79865 

79902  79066/7  80199  8o40()  80446/55  80742  80920  80945/6  81473/4 

81618  81766  81926  82042/4  82167/76  82244  83021  83472/3  83482/4 

83504  83527  83553/7  84055  84138/9  84439  .84873  84956  84981 

85077/86  85186  85292  86154/75  86329/38  86584  87059/63  87523/4 

87829  87904/5  87939/40  88044  88209  88310  88442/4  88512  89525 

89593  89609/14  89901  89923/32  S9952/3  90141/2  00203/4  9080J 

90929/31  91029  91290  91699  92396  92574  93209/10  938<)7  94691/713 

94823  95209  95714/5  95823  1)6412  96422/3  96669/70  96894/910 

97185  97251  98344  98966  99153  99583  99620  91)687  99749/50  99890/3     ^^ 

99928  100261/5  100416  ioo()02  101007  '01080  101662/3  1G1784/5     »t 

101864  102140  102212/3   102485  102732  102843/4  102901/10     5 

102944/5  103197  103229/33  103371  103463  103652  103684  ir.374l 

103829/38  104013  104078  104156  104592  104728/9  104859/60 

104953'  105238/42   105316   105508/14   105585   ir.5663   105734 

105870/4  105923  105975  106063  106086/7  106277  106492  106524 

106714  106720  106864  107013/4  107041/3  107052  107C67  107187/9 

107201/2  107250/4  107260  107300/4  107479  107665/7  107709 

107751  108136  "108524  108614  108708  108804  10S922  ir9444  109811 

109911  109948  110206  110563  111717  111947/8  112406  112557 

112693  112867  112879  113217  ii3295,'6  113921/3  i'4035/9  114098 

114617  115255  115282  115359  115522/6  115814  116042  116060 

116254  116368  116394  116550/1  116565  116758/9  116880  117107/8 

117251/2  117604  118140  118167/8  118882  119923  119929  120120 

120128  120718  120957  121092  121135  121198  121621  121836  121871 

122433  122515  122723/6  122977/85  123387  123496/7  123863/4 

124168  124549  124600  124716  i2479fi  125273  125385  125854 

125952/6  126108/9  126157/8  126882  127290/1  1-7499/500  127507 

128178  128316  128631  128942  129058  129083/5  129329-30  129546 


120775. 


IMPERIAL  JAPANESE   GOVERNMENT 

PER  CENT  LOAN. 


■»2 


SECOND   SERIES. 


482  BONDS  of  ;f200. 

325298  325467/71  325693/4  325768/9  325953/62  326547/8 

326622/31  326998  327040  327342  327539  328123/7  328771  329774/8 

329937  329990/3  330145  330191/3  330379/83  330386/7  330455 

330552  330661  330704  330941/2  330983  331396/7  331503/6  332771 

332893/4  333141/2  333146/7  333702  33403S  334639  335008/" 

335798  336217  336260/4  336404  336472/Si  336994/5  337104/8 

337271/3  337890/'  337940  337945  338018  338223  338482  338914 

338921/7  339381/4  340082/3  340196  340930  340950/341001  34222S 

342281  342374  342476  343838  343905  344"9  344213  344546  34529' 

345392/4  345641  345685  346216  346664/5  346885  346972  34738' 

347564  348008  348038  348146  349'64/5  349245/9  349443  349400 

349^38  350306/10  350654/5  350947  35'343  35'982/5  3522'8  3534°? 

J53620  353678  353820/2  353854  354006/7  3.54143/9  354465/6 

354522/3  354676  3.54861  354950  354988/9  355258/82  3553'3/" 

355582  357230  357576  35S180  358318  358775/6  358780  358860 

J58872  3590'0  359021  350284  359327/8  3595,30  3.5956i  3595^7 

JS029/3O  159689/9'  359693  3.59053/5  360325  .?<'o79i  361398  361791 

361819  362978  3(>30oo  363166  363276  36424S/8  364578/85  364904/5 

365045  365881  366076  366i;29/32  366913  3(>692i  366979  367026/7 

367076  367868  368349  369231  369792  3(x>872  3(K)SSi  369913  3700(* 

,70511  370542  370557  370834  371426/S  371562  37K)5o  372204 

,72287/9  374203  37438?  374457/8  37493' /4  3-5'96  37.5808  3759,36/7 

376.;33/42  377672/4  377713/9  377873/5  378271/2  3785.58/61  378620:4 

378689  378701  379058  379199  3797.58/9  380564  ^'0684/7  381515 

381616  381620/1  381786  382803  383322  383812  383943  385083/4 

'  Continued  on  preceding  fag'- 
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THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  In  Japan.) 


ESTABLISHED    ISBO. 


Babsorlbed  Capital       Yen  <8,000,000 

Capital  Paid  Up Ten  30,000,000 

Reierve  Fund        Yen  ^,0,800,000 


Branches : 

INDIA.    BURMAH,   CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys   and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rales  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Eoia  (Buenos  Aires),  Calle  Santa  I'i  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— .VIontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRAN'CE— Paris  (16  Rue  HaMvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


BANK    OF    NEW    ZEALAND. 

(Incorporated  July  29//;,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         

"A"  Preference  Shares  issued  to  New  Zealand  Government 
"B"  Preference  Shares  issued  to  New  Zealand  Government 
Ordinary  Shares 


£529,988 

300,ol;o 

250,000 

1,500.000 

?^779.9S» 
£2,ll»,0o5 


Reserve  Fund  and  Undivided  Prolils 

Negotiates  and  collects  Bills  of  Exc^angc. 

Grants  drafts  on  its  Oilices  in  New  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


Antnng-Hsien, 

Bombay, 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

FeDgtien  (Mukden). 

Hankow. 


HuidOffici:  YOKOHAMA. 
Branches  ami  AgincUs  at 


Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

Liaoyang. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking. 


Shanghai, 

SiDgapore. 

Sydney. 

Tiehling. 

Tientsin. 

Tokyo. 


Ryojun  (Port  Arthur)  Tsinanfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  applioatloD. 
London»Office ;  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP  £2,000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head    Office:    ST.    ANDREW    SQUARE,  EDINBURGH, 

Adam  Tait,  Cashier  and  General  Manager 

A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offlces  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques  .and  other  documents  coHecte<(l. 

Deposit  received  at  interest  repayable  at  call  or  at  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHBD    IN    1836. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 


SUMS  OF  ^10  UPWARDS  RECEIVED   ON    DEPOSIT,  and   INTEREST  ALLOWED  THEREON 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

BXECUTOR  AND  TRUSTBB  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

fiankcrs  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 
SUBSOBIBED    CAPITAL 


PAID-UP  CAPITAL.. 
BEBEBVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbuihnot,  Esq. 
Sir  David  Millet  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


..        £6.194.100 

£1.548.525 
£2,000,000 
£4.645.575 

£8.194.100 

Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  :  lo,  CLEMENTS  LANB,  LOMBARD  ST.,  LONDON,  E.C 

New  York  Ageaoy:    55,  WALlT  STREET. 

OVER  255  BRANCHES  AND   AGENCIES  InTsOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINKSS  transacted  with  the  Cape  Province, 
Natal,  Orsngc  Free  State,  ^  ransvaal,  Rhodesia.  Nyasaland.  Fast  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  l-:ast  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Cotigo,  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewhere. 

CXjRRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  DC  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

'.ETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parU  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

t*URCHASE  and  SALE  of  Stocks  and  Shares  effected, 

OIVIDENDS.  ANNUITIES,  Etc.,  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Th€  Q^icers  ff/  the  Bank  are  bound  not  to  disclose  the  transaction  ojanyoj  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XXeatd  Offloe— 38,  K:.'ombc>.vcl  Street,  E.C* 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital S39i437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 400,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
ef  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  lUngdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION, 
BANKING  and  EXCHANGE  Business  of  every  description  tiaosaoted  with 
Australia. 

E.  M.  JANION,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ollic*— 71  Old  Broad  SUeet,  E.C. 

Subscribed  Capital         £1,276,74.7 

PaidnpCapiul 669,665 

Reserve  Fund  and  Undivided  Profits        ,.  354,791 

Reserve  Liability  of  Proprietors       ..         ..  606|962 

REMITTANCES  made  by  CABLE. 

DRAFTS,   LETTERS  OK  CREDIT  and  CIRCULAR  NOTES  i 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  j^ctriaiued 
on  application,  and  Banking  Business  of  every  liescrtptiQa  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Establistied  1841. 
Paid-up  Capital    ..    £290,000    0    0    (25,000  Shares  of  £'10  each. 
Ruerv*  Fund  . .    . .  £680,000    0    0  |  Reierv*  ProOti    . .  <SI,oa7 
Rtiervea  LilabilltT  of  Shareholders  £200,000. 

Uralt*  Issued.  Kemitlances  cabled.  Bills  negotiated  or  collected.  Deposits 
receiver  lor  nxru  periuu^  at  ratc:^  to  oe  ascertamea  on  ai.plication.  and  all 
linking  and  OAChange  DUsiness  conneciiMl  wttii  Western  Australia  conducted 
through  iDe  London  Agents,  The  Bank  of  Adelaid*,  11,  Leadenhall  St.,  K.C. 
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BANK  OF  NEW  SOUTH  WALES 


Establishtd  IVT. 


Paid  up  Capital  ... 
Reserve  Fund     ... 
Reserve    Liability 
Proprietors     ... 


of 


£3,500,000 
2,675,000 

3,500,000 
ga, 675,000 

Hiad  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman. 
H.  L.  M.  Tritton,  Esq,  Wai-ter  S.  M.  Blrns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Meldpuk,  David  Geddie, 

Assiitant  Manager.  Accountant. 

Tiie  Bank  hae  341  Branches  and  Agencies  in  the  Australian  States, 
New  >'.ealand,  V'\\\,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  alt  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THRBADNEEDLB  STREET,  B.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
Authorised  CapiUI         •    £1,000,000.  Subscribed  Capital    -    •    £05,001 

Paid-up  Capital       £500,000 

Reserve  Fund  '  . .        . .  510,000 

£1,010,000 

Uncalled  Capital 115,000 

Reserve  Liability  of  Shareholders       6a5,ooo 

£1,760,000 

London  Office — 11,  Leadenhall  Street,  E.G. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  i83o. 

Authorised  and  issued  Capital,  ^6,000,000. 
Paid-up  Capital,  /'2,ooo,ooo;  Reserve  Fund,  £1,960,000  ;  together   £l,^So,ooa 

Reserve  Liability  of  Proprietors 4,000^000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFIOK  -        •        -        71,  CORNHILL,  LONDON,  E. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Aastraliao 
States  and  Domininn  of  Ncv  Zealand. 

TELEGRAPHIC  REM  nXANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  ire  received  for  fixed  periods  on  tenns  which  may  be  aseerulned 
uu  application. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 
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TLhZ  investors'  IReVleW  is  a  subscription  Joumal.andwill 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  12g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6.id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 
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postage  4d.  extra.    Bound  Volumes  15b.  6d.,  orl68.3d.  postfree. 

Cbeques  and  P.O.  Drafts  shoulO  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard9132,  "  Unveiling,  London." 

The  Baltors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  ot 
Compan  v  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee    of  One  Guinea  per  annum  paid  iu  advance, 
Key   to   the  previous   week's   replies  will  be  sent  early   in   the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice 
exhaustion  will  also  be  given  there. 

Teiegpams  advising  about  new  securities  cost  Half-ii" 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 


Revenue  came  in  well  enough  last  week  ended 
ctober  14,  the  total  received  from  taxation  and  public 
Services  having  been  ;^"8,424,ooo..  Of  this,  ;^^3,232,ooo 
vas  dferived  from  excess  profits  duty,  raising  the  total 
lus  far  collected  under  that  impost  to  ;637>737'°°°- 
['he  contributions  under  other  heads  will  be  found,  as 
Ssual,  in  our  table.  /Vs  for  the  expenditure,  under  ordi- 
nary sub-divisions,  it  was  ^^32,297,000,  which  was 
moderate,  less,  in  fact,  than  in  the  previous  week,  or 
only  an  average  of  ^4,614,000  per  day,  compared  with 
;£,"4,874,ooo.  A  fortnight  ago  it  was  ^^5,914,000  per 
day.  But  in  addition  to  this  ordinary  expenditure, 
there  were  sundry  repayments  to  make,  arising  from 
floating  debt  exigencies.  Thus  temporary  advances 
to  the  amount  of  ^^29,350,000  had  to  be  repaid, 
i.e.,  renewed,  and  Exchequer  bonds  of  1904  fell  due  to 
the  amount  of  ;^3,o88,ooo,  a  debt  met  by  the  issue  of 
an  equivalent  amount  of  new  bills  or  by  the  prolonga- 
tion of  the  old.  Other  minute  liquidations  brought  up 
the  total  overturn  of  the  week  to  ;^"64,903,ooo.  The 
Government,  however,  raised  altogether  ^^72, 845, 000, 
viz.,  ;^42,g55,ooo  nett  on  Treasury  bills,  ;^'i6, 006,000 
on  the  new  6  per  cent.  Exchequer  bonds,  and  the  above- 
noted  ;^3, 088,000  on  renewal  Exchequer  bonds,  besides 
;£^8i7,ooo  on  Expenditure  certificates  and  ;^'i,ioo,ooo 
on  Savings  certificates,  so  that  in  the  end,  in  spite  of 
the  huge  expenditure  and  renewings  of  debt,  Exchequer 
balances  were  increased  by  ;^7,942,ooo.  The  nett 
addition  to  the  Treasury  bills  afloat  was  ;/ri6,464,ooo, 
bringing  up  the  entire  floating  debt  in  this  form  to 
;^i, 056, 887, 000.  The  total  amount  of  Exchequer 
bonds  outstanding  is  now  ^334,339,000. 


The  well-informed  Budape.st  correspondent  of  the 
Morning  Post  tells  us  that  another  .-Xustro-Hungarian 
loan  is  about  to  be  issued,  making,  it  would  .seem,  the 
sixth,  counting  in  the  separate  Hungarian  loans.  Alto- 
gether the  Ifabsburg  limpire  seems  to  have  already 
funded  new  war  debt  to  the  amount  of  ;^  1,600, 000, 000 
nominal,  and  it  now  wants  to  convert  another 
;£.  200,000,000  of  its  owings.  Even  could  it  do  so  it 
would  not  have  provided  for  nearly  all  the  money  costs 
of  the  war  lluis  far  incurred,  for  these  must  have  much 


exceeded  ;^2, 000, 000, 000  up  to  date;  but  no  doubt  the 
attempt  is  being  made  in  the  interest  of  its  creditors  to 
provide  them  with  bits  of  paper    they    might    sell,   to 
create  a    "  marketable    security  "   in  short    against   a 
future    day.      Mere    private    debts,    or    debts    due  by 
Government   to  firms  that  are    ruining    themselves    in 
manufacturing     weapons     of     destruction,    cannot     be 
passed  from  hand  to  hand  like  a  public  loan  bond.     Un- 
fortunately, the  financiers  of  all  races  who  traffic  in  that 
kind  of  paper  will  not    be    buyers  after    this    war.     A 
public  loan  by  the  Central  Empires  is,  therefore,  a  pro- 
clamation of   bankruptcy,  and    really    we    cannot    see 
where  Austro-Hungary  is  to  get  a  new  farthing.     Even 
the  Jews  who   have   stood  behiiid    the    Habsburgs    in 
egging  them  on  to  conquest  of  coveted  territory  in  no 
sense  their  property  must  have  by  this    time    lost  not 
merely  the  will,  but  much  of  the  power  to  come  to  the 
assistance  of  the  distressed  despotism.      "  Germany," 
says  this  correspondent,  "  with  all  her  riches  and  her 
readiness  to  aid  her  ally,  has  not  contributed  more  to 
the   previous   four   .Austro-Hungarian    war     loans    than 
;£"20,ooo,ooo  or  so."    We  are  surprised  to  be  told  that 
Germany  has  managed  even  as  much  as  that,  but  if  the 
wealthy  Israelites  in  the  Hohenzollern  Empire  could  not 
to  a  larger  extent  than  that  assist   their  co-racials   in 
poverty-stricken     Austro-Hungary      in      keeping      the 
hoary  imposture  on  its  legs,  what    must    now    be    the 
position   of   the    whole    Semitic    finance     of    the    two 
empires?    No  doubt  a  certain  amount  of  gold  continues 
to  be  hoarded  by  the  wealthy  few,  but  the  worse    the 
political  position  becomes  the  less  likely  is  it  that  any 
of  this  gold  will  be  forthcoming  to  help  the  ruin-alls  to 
complete  the  empire's  destruction.     Looking  merely  at 
the  financial  side  of  affairs,  we  should  say  that  the  war 
cannot  be  far  from  its  end  ;  but,  unfortunately,  such  is 
the  force'  of  despotic  government,  fighting   is  likely  to 
go  on  for  long  after  the  inspirers  of   the  conffTct  are 
ruined.     They  know  that  their  defeat  means  their  ex- 
tinction. 


There  have  been  many  important  shipping  deals  in 
ilie  past  few  \ears,  but  none  has  been  more  sensational, 
in  its  way,  than  the  purchase  of  the  Wilson  Line  by  Sir 
John  Ellerman.  Thos.  Wilson,  Son  and  Co.,  Ltd.,  was 
founded  on  a  very  modest  basis  over  60  years  ago,  Mr. 
Thos.  Wilson   starting   business   with    a    single  small 
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sailing  vebsel,  but  he  was  one  of  the  first  to  appreciate 
the  possibilities  of  steam,  and  it  was  not  long  before 
he  had  several  steamers  running.  With  headquarters 
at  Hull,  Wilsons  and  the  port  grew  up  together,  and  it 
became  a  by -word  that  "  Hull  is  Wilsons  and  Wilsons 
arc  Hull,"  for  the  firm  gradually  swallowed  up  most 
of  its  local  rivals  and  extended  its  enterprise  to  ship- 
building, engineering,  fishing,  and  other  important 
ventures.  At  the  outbreak  of  the  war  the  Wilson 
Line  numbered  about  100  vessels,  and  was  reputed  to  be 
the  largest  private  shipping  firm  in  the  world.  With 
regular  sailings  from  London  and  Liverpool  as  well  as 
Hull  it  had  a  huge  trade  with  Baltic,  Mediterranean, 
and  Black  Sea  ports,  America  and  India;  indeed,  its 
ramifications  were  almost  worldwide.  But  many  ships 
have  been  lost  through  the  war,  and  owing  to  the  diffi- 
culty of  replacement  the  management  have  decided  to 
join  forces  with  the  HUerman  group  in  order  to  safe- 
guard as  far  as  possible  the  connections  established, 
with  a  special  eye  to  preserving  Hull  interests.  The 
nominal  capital  of  the  company  is  ;^2,ooo,ooo,  with 
;^'5oo,C)oo  in  debentures,  but  the  capital  value  of  the 
business  taken  over  must  be  very  considerably  greater. 
No  statement,  however,  has  been  made  as  to  the  amount 
involved  in  the  deal.  Mr.  Oswald  Sanderson  will  con- 
tinue as  manager  under  the  new  auspices,  and  the 
EUerman  group  will  now  control  some  200  steamers 
with  a  capacity  of  1,400,000  tons.  It  is  a  pity  to  see  the 
old  firms  disappearing,  but  the  development  is  probably 
inevitable. 


While  the  chief  interests  of  the  Bank  of  Taiwan  are 
in  Formosa,  where  it  is  the  recognised  Government 
institution,  it  has  extended  its  operations  all  over  the 
Far  East,  and  has  also  opened  offices  in  London,  New- 
York,  and  Petrograd.  .Arrangements  have  also  been 
made  for  agencies  in  India,  South  .\frica,  and  Aus- 
tralia, which  have  already  given  satisfactory  results, 
and  are  now  being  increased  in  order  to  provide  bank- 
ing facilities  in  connection  with  the  growing  trade 
with  those  countries.  Like  other  Japanese  undertak- 
ings, the  bank  found  difficulty  in  employing  its  funds 
in  Japan  during  the  six  months  ended  June  30,  and 
very  similar  conditions  appear  to  have  prevailed  in 
Formosa.  The  export  trade  showed  an  expansion  of 
31,520,000  yen,  most  of  it,  of  course,  being  with  Japan, 
although  Australia  and  China  both  took  substantially 
larger  amounts  of  produce,  while  the  increase  in  im- 
ports was  only  4,020,000  yen  up,  .so  that  the  favour- 
able balance  was  large,  and,  money  l)eing  plentiful, 
loan  rates  had  to  be  reduced.  Compensation,  however, 
was  found  in  the  operations  with  China,  which  were 
favourably  affected  by  increased  exports  from  Japan 
to  China,  thanks  to  the  higher  price  of  silver,  and  also 
to  some  degree  to  the  European  commodities  which 
had  been  kept  back  from  China.  Nett  profits  for  the 
six  months  showed  an  increase  of  188,045  }«"  at 
^"6.567  yen,  to  which  is  added  255,772  yen,  or  9,285 
yen  more  brought  in.  A  dividend  at  the  rate  of  10 
per  cent,  per  annum,  or  the  same  as  a  year  ago,  is 
paid,  but  requires  an  extra  152,500  yen,  owing  to  the 
larger  amount  of  capital  ranking,  and  after  transfer- 
ring 200,000  yen  to  reserve,  compared  with  180,000 
yen,  the  balanix>  carried  forward  is  increased  by  11,830 
yen  to  262,340  yen.  With  this  addition,  the  reserves 
will  stand  at  4,880,000  yen,  as  against  a  paid-up  capital 
of  12,500,000  yen.  All  items  of  the  balance-sheet  indi- 
cate a  considerable  growth  of  business,  the  note  circu- 
lation being  3,591,128  yen  larger  at  17,969,305  yen. 
and  deposit  and  current  accounts,  5,389,185  y^n' up  at 
84.47^.359  .ven,  while  liabilities  "foV  bills  payabl<j, 
acceptances,  &c.,  have  risen  by  23,912,490  to  50,776,395 
yen.  On  the  other  hand,  bills,  loans,  and  advances 
show  an  increase  of  32,362,498  yen  at  134,104,807  ven, 
cash  in  hand  is  3,716,929  yen  up  at  9,955,656  ven, 'and 
bullion  and  foreign  money  1,296,979  yen  up  at  4,249,986 
yen,  but  cash  at  bankers  has  been  reduced  bv  2,227,392 
yen  to  5,007,423  ven.  Loans  to  Government,  invest- 
ments, and  properties  are  all  higher,  and  the  aggregate 
of  the  balance-sheet  is  179,030,399  yen,  or  33,800,134 
yen  more  than  a  year  ago. 


Probably  the  board  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Ltd.,  was  justified  in  making, 
by  giving  a  final  2 J  per  cent.,  the  dividend  for  its  year 
closed  June  30  last  4J  per  cent.,  an  increase  of  h  per 
cent,  on  the  previous  year's  payment,  but  no  great 
harm  would  have  hapjjened  Had  the  additional  los. 
been  withheld.  True,  the  balance  of  ^^83,853  left  to 
carry  forward  after  this  increase  has  been  deducted  is 
;^25,9oi  above  the  one  brought  in  the  year  before ; 
the  board,  moreover,  has  added  ;^6o,ooo  to  the  general 
reserve  out  of  the  year's  profits,  so  that  there  can  be 
no  question  at  all  of  the  capacity  to  pay  the  higher  rate. 
Only  prospects  do  not  seem  to  be  brilliant  just  at  pre- 
sent, and  the  pressure  of  competition  as  well  as  of  the 
capital  expenditure  involved  in  fulfilling  the  behests  of 
the  Argentine  Government,  an  increasingly  exacting 
authority,  counsels  the  keeping  in  reserve  of  as  much 
free  money  as  possible.  Capital  expenditure  was  not 
large  last  year,  but  still  it  did  increase  somewhat,  and 
the  total  involved  in  the  undertaking  is  now 
;^53,97i,ooo.  The  earnings  of  the  year  came  to 
;^5, 549,000,  or  ;£.6o7,5i3  more  than  in  the  previous 
year,  and  working  expenses  at  ;^3, 165,000  were  only 
^178,000  up,  .so  that  the  nett  income  of  ;^2,384,ooo 
was  ;^429,ooo  better;  but  was  the  policy  of  keeping 
down  working  expenses  in  the  way  these  comparisons 
imply  a  reasonably  prudent  one?  The  accounts  appear 
to  say  so  as  under  most  heads  there  was  some  increase, 
although  not  in  the  cost  of  maintaining  permanent 
way  and  works,  which  was  ;^i  1,000  down.  Locomo- 
tive running,  however,  shows  an  increase  of  ;^99,ooo, 
emphatic  testimony  to  the  increased  cost  of  fuel,  and 
against  sundry  other  increases  in  the  outgoings, 
several  branches  of  the  revenue  were  .stagnant.  The 
increase  in  the  goods  receipts  was  satisfactory-looking, 
though  barely  ;^433,ooo  at  a  total  of  ;^2, 605,000,  but 
the  increases  of  ;^"97,ooo  in  passenger  earnings  and 
of  ;^65,ooo  in  the  receipts  from  parcels,  excess 
luggage,  &c.,  the  one  making  a  total  of  ;^i, 645,000 
and  the  other  one  of  _;^445,ooo,  were  not  due  to  larger 
travelling.  They  came  from  higher  charges.  The 
number  of  passengers  carried  actually  fell  off  by 
682,000,  or  by  nearly  3  per  cent.,  but  the  receipts  in- 
creased by  the  sum  named,  or  more  than  6J  f)er  cent. 
Now,  we  doubt  whether  it  was  wise  to  raise  fares  and 
other  charges  at  a  time  like  the  present.  Probably 
enough,  the  board  will  say  "  we  were  compelled  to 
do  so  by  the  increased  cost  of  maintaining  and  work- 
ing our  lines  "  ;  but  surely  the  main  purpose  of  railway 
management  in  the  Argentine,  as  everywhere  else, 
should  be  to  encourage  the  increase  in  the  population, 
in  the  development  of  local  industries,  and  other 
guarantees  of  progress.  And  increased  levies  for  the 
same  services  rendered  do  not  represent  the  safe, 
economic  \\'ay  to  enlarge  wealth'. 


We  find  the  keynote  to  the  comparatively  poor  re- 
sults of  the  Central  .Argentine  Railway,  Ltd.,  in  the 
statement  of  the  general  manager  that  although 
favoured  with  a  larger  cereal  crop  than  in  the  preceding 
year,  the  restricted  facilities  for  exportation  militated 
against  the  movement  of  grain  which  in  ordinary  times 
would  have  ensued.  But  he  consoles  himself  with  the 
reflection  that  the  traffic  is  not  lost,  but  merely  post- 
poned, as  much  grain  still  remains  in  store.  We  must 
be  content  with  this  explanation,  and  can  only  hope 
that  tflie  corresponding  recovery  will  an'ive  in  due 
course,  although  w^e  may  note  that  in  the  first  14  weeks 
of  the  current  year  there  has  been  a  decrease  of  ;£."43,ooo 
in  gross  receipts.  For  the  12  months  these  amounted 
to  ;^5,737,090,  a  decline  of  ;£"i8,i6o,  while  working 
expenses  were  ;^339,ooo  higher  at  ;£^3,702,ioo.  Thanks 
mainly  to  profit  on  exchange  nett  credits  were  up 
;£r4o,oc)o  at  ;^225,5i8,  but  fixed  charges  increased 
;^i  15,000,  largely  owing  to  the  full  interest  having  to 
be  met  on  the  5  per  cent,  five-year  notes,  with  the 
result  that  the  nett  revenue  is  reduced  ;^430,ooo  to 
;^i,46o,3io.  The  allocation  to  contingencies  fund  is 
again  ;£."ioo,ooo,  but  ;^95,c)Oo  less  at  ;^345, 840,000  was 
brought  forward,  and  the  available  balance  is  ^^525, 000 
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down  at  ^^1,706,150.  Consequently  the  dividend  on 
the  ordinary  stocic  has  to  be  reduced  from  5  per  cent,  to 

4  per  cent.,  and  the  deferred  stock  gets  nothing,  against 

5  per  cent,  last  year,  while  the  carry  forward  is  still 
further  depleted  to  the  extent  of  ;^203,ooo.  All  this 
is  rather  depressing,  but  the  company  serves  a  .splendid 
territory,  and  under  more  favourable  conditions  it  will 
no  doubt  rapidly  regain  its  former  level  of  prosperity. 
There  was  a  decrease  of  640,000  in  the  number  of 
jjussengers  and  of  ^£^'44,800  in  receipts,  while  goods 
dropped  820,000  tons  and  receipts  ;^i  11,790.  On  the 
other  hand,  live  stock  traffic  yielded  ;^io6,ooo  more 
and  parcels,  &c.,  ;^26,7oo  more.  Average  receipts  per 
passenger  were  a  shade  higher  at  is.  Tifd.,  and  the 
average  freight  per  ton  of  goods  rose  ii|<l.  to  los.  6|d. 
Naturally  the  ratio  of  working  expenses  advanced 
rather  formidably,  being  64.53  P^i"  cent.,  against  58.43 
per  cent.  Increased  cost  of  fuel  and  materials  operated 
ad^■crscly,  as  in  the  case  of  other  railways  in  the  Re- 
public. Maintenance  of  way  and  rolling  stock  cost 
^{'52,000  more,  and  running  expenses  were  ;^220,ooo 
higher,  while  traffic  and  miscellaneous  charges  ad- 
vanced ;^,"66,ooo.  Capital  expenditure  amounted  to 
;^i,o69,20o,  a  decrease  of  ,^750,000,  but  it  is  still  too 
heavy  for  times  like  these,  and  should  be  curtailed. 
The  balance  at  the  credit  of  the  account  is  reduced  by 
over  a  million  to  ;^863,53o,  and  there  will  be  consider- 
able difhcultv  in  replenishing  it  for  some  time  to  come. 
Howe\er,  the  company  has  reserve  funds  of  nearly 
;£72,ooo,ooo  to  draw  upon  after  writing  off  ;^220,ooo 
for  depreciation  of  investments,  and  there  need  be  no 
real  anxietv  about  the  future. 


More  favourable  results  are  shown  by  the  Buenos 
Ayrcs  Western  Railway,  Ltd.,  than  the  dividend  an- 
nouncement led  the  market  to  expect.  Under  excep- 
tionally difficult  conditions  the  company  has  done  very 
well  indeed,  and  it  is  evident  that  with  just  a  little 
more  luck  things  would  have  been  still  better.  Gross 
receipts  for  the  year  to  June  30  amounted  to 
;£.'2,7i4,620,  an  increase  of  ;^ig2,ooo,  while  working 
expenses-  advanced  only  ;^75,ooo  to  ;£!^  1,580, 480,  with 
the  result  that  the  nett  receipts  are  ;^i  17,000  fiigher  at 
;£^i,i34,i40.  Interest,  &c.,  brought  in  ;£^67,ooo  more, 
and  the  balance  forward  was  ;£'6,ooo  higher,  so  that 
the  total  available  balance  was  ;i^i90,ooo  higher  at 
;^i,3i6,4io.  Fixed  charges  require  ;£,'44,ooo  more,  and 
income-tax  ;^io,ooo  more,  leaving  ^819,700  for  divi- 
dend after  minor  adjustments.  Last  year,  in  order  to 
make  up  the  dividend  to  5  per  cent.,  ^160,000  was 
taken  from  reserve.  On  this  occasion  the  same  divi- 
dend absorbs  an  additional  ^'126,000,  but  it  is  entirely 
met  out  of  revenue,  and  the  balance  carried  forward 
is  only  reduced  by  ;^i,850  to  ;^52,o66.  That,  in  brief, 
is  the  record  for  the  year,  and  it  may  be  regarded  as 
[entirely  satisfactory  in  the  circumstances.  It  must  be 
orne  in  mind,  in  considering  the  accounts,  that  the 
ulk  of  the  traffic  passing  over  the  Western  Railway  is 
dependent  upon  the  amount  of  shipping  tonnage  avail- 
able. During  the  past  year  this  was  quite  inadequate, 
resulting  in  abnormal  ocean  freights,  which  in  turn 
hampered  the  export  of  foodstuffs  from  Argentina, 
while  shortage  of  coal  and  the  increased  cost  of  all 
matej-ials  added  to  the  company's  difficulties.  Strict 
eronomv,  however,  was  enforced,  consistent  with  the 
eflicicmt  working  of  the  line,  and  extension  Avorks  have 
either  been  postponed  or  greatly  curtailed,  but  even 
so  capital  expenditure  amounted  to  ^526,000,  against 
;£"648,45o  for  the  previous  year,  and  the  balance  at  the 
credit  of  capital  account  has  been  reduced  from 
;^'i,990,ooo  to  ;^i, 660,000. 


Coming  to  details,  we  find  that  the  number  of  passen- 
gers dropped  700,000  to  8,138,000,  but  the  receipts  were 
nearlv  ;£,"20,ooo  higher  at  ;^r634,86o,  owing  to  an  in- 
crease of  2d.  in  the  a\eragc  fare  to  is.  6fd.  In  the  case 
of  goods  traffic  the  tonnage  hauled  was  36,700  less  at 
3,356,280,  but  the  receipts  were  ;^t 40,000  higher  at 
;^i, 780,710,  and  the  average  freight  earned  per  ton 
rose  from  9s.  8d.  to  los.   7|d.     In  spite  of  the  smalU'r 


volume  of  traffic  24,800  more  train  miles  had  to  be 
run,  the  total  Ijeing  4,164,440  miles.  The  amount  of 
wheat  carried  fell  75,000  tons,  or  9.7  per  cent.,  and 
that  of  maize  50,000  tons,  or  11.7  per  cent.,  but  the  less 
important  items  of  oats,  linseed,  and  barley  showed 
considerable  increases.  It  is  explained  that  the  re- 
duction in  the  wheat  tonnage  is  mainly  due  to  the  lack 
of  shipping  facilities,  and  a  large  part  of  the  1916  crop 
has  still  to  come  forward.  With  regard  to  maize,  low 
prices  made  it  unremunerative  in  many  cases  for  the 
farmers  to  harvest  their  produce,  and  as  a  matter  of 
fact,  it  has  I)een  extensively  used  for  stock  feeding, 
being  much  cheaper  than  either  hay  or  bran.  Unfortu- 
nately, the  outlook  is  not  very  encouraging,  and  the 
general  manager  does  not  reckon  to  carry  more  than 
162,000  tons  this  season,  or  about  half  the  amount  in 
1915-16.  Wheat  prospects,  however,  are  brighter 
with  a  larger  area  sown,  and  generally  favourable 
weather.  As  to  working  expenses,  there  was  an  in- 
crease of  ;^25,ooo  in  maintenance  of  way,  ;^40,ooo  in 
locomotive  maintenance,  of  ;^83,ooo  in  running  ex- 
penses, and  of  ;^i 6,000  each  in  traffic  and  general 
charges,  but  a  saving  of  nearly  ;£'i  20,000  in  miscel- 
laneous expenditure.  Considering  the  increased  cost 
of  fuel  and  materials,  these  figures  may  be  regarded 
as  very  satisfactory,  and  the  ratio  to  receipts  has  de- 
clined from  59.67  to  58.22  per  cent.  The  reserve  fund 
has  been  reduced  ^^36,000  to  ;^848,720,  but  the  re- 
newals, &c.,  funds  are  up  ;^90,ooo  at  ;^992,ooo,^  and 
the  company  is  certainly  in  a  strong  financial  position. 


Apparently  Argentina  is  still  liable  to  those  waves 
of  trickery  or  dishonesty  which  have  more  than  once 
cost  the  country  dear.  Under  the  Mitre  Law  the  rail- 
ways, whatever  the  date  of  their  concessions,  arc 
exempt  from  "  all  national,  provincial,  and  municipal 
taxes  "  until  the  end  of  1946,  subject  only  to  a  contribu- 
tion equal  to  3  per  cent,  of  their  nett  receipts.  Nothing 
could  well  be  clearer  than  the  wording  of  the  Article  in 
question,  and  ten  years  ago,  when  an  attempt  was 
made  to  impose  additional  taxation,  the  National 
Supreme  Court  declared  it  to  be  contrary  to  the  provi- 
sions of  the  law  and  the  National  Constitution.  Re- 
cently, we  understand,  the  Supreme  Court  has  reversed 
this  decision,  holding  that  municipal  taxes  are  ex- 
cluded from  the  Mitre  Law.  On  what  grounds  this  con- 
clusion has  been  arrived  at  passes  our  comprehension 
to  fathom,  but  the  railways  are  not  in  such  a  flourish- 
ing condition  that  they  can  tamely  submit  to  this  per- 
fectlv  dishonest  exaction  which  is  actually  claimed  to 
l>e  retrospective.  What  steps  the  directors  of  the 
different  railways  affected  will  adopt  to  resist  such  an 
unfair  imposition,  we  do  not  know,  but  it  is  certainly 
imperative  that  prompt  and  united  action  should  be 
taken. 


Sir  Robert  Harvey  had  many  encouraging  points  to 
put  before  the  shareholders  of  the  Anglo-South  Ameri- 
can Bank,  Ltd.,  although  the  business  of  the  bank  has 
not  by  any  means  been  all  plain  sailing.  Profits  de- 
pend very  largely  on  the  margin  of  interest  obtainable 
in  South'  America  over  the  rates  current  here,  and, 
with  war  borrowings  up  to  6  per  cent.,  it  has  happened 
at  times  and  in  places  that  money  was  actually  cheaper 
on  the  other  side  than  it  is  here.  However,  there  have 
been  compensations.  Direct  trade  Ijetween  South 
.\merioa  and  the  United  States  has  been  stimulated, 
and  there  has  been  a  satisfactory  increase  in  the  earn- 
ings of  the  New  York  office.  Moreover,  the  bank  con- 
tinues to  extend  its  connections,  and  a  new  branch  will 
commence  business  in  Barcelona  on  the  1st  prox. 
Pro.spects  for  the  future  are,  on  the  whole,  good.  Rain 
is  badly  wanted  in  certain  districts  of  Argentina,  but 
wheat  is  likelv  to  prove  at  least  an  average  crop,  and 
a  considerable  portion  of  the  last  harvest  has  still  to 
come  forward.  Maize  is  normal,  but  the  outlook  for 
linseed  is  extremely  poor.  Conditions  have  greatly  im- 
proved in  Chile,  and  it  is  satisfactory  to  learn  that  Peru 
is  making  headway  under  the  Government  of  President 
I'ardo,  who,  it  is  stated,  inspires  universal    confidence. 
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I'his  is  riflcclcd  in  a  substantial  improvement  in  the 
exchanjfe,  and  there  can  l)e  little  douht  that  the  country 
would  develop  rnpidly  under  a  stable  and  truslworlliy 
(jos'ernmcnt. 


In  its  year  closed  June  30,  1916,  the  working  of  the 
Paraguay   Central    Railway   yielded    nett     receipts    of 
;^,'56,300.     dross   receipts  were    ;£.  125,923,  and   work- 
ing expenses  ;£^69,623,  the  one  being  ;£.25,i49  and  the 
other  ;£,"8,536   higher,   so   that   the    nett    income    was 
£"r6,6i3  better.    Adding  in  the  profit  on  exchange  and 
transfer  fees,  there  was  ;£'S9,235  available,  or  ;^i9,534 
more,  and  although  income-tax  absorbed  ;£vS,75o  more 
at  ;£,'9,7SO,  there  was  some  slight   saving  on  interest, 
so  that  the  expenditure  was  brought  down  to  ;£'76,640, 
making  the  deficit  ;^i7,405,    or  ;^25,6oi   less.      Alto- 
gether,     therefore,     the    shortage     now    amounts    to 
;£^43,523.    These  are  the  figures  as  they  stand,  but  the 
interest   has    not  been  paid,   and   apparently  the    only 
actual  disbursement  has  been  that  for  income-tax,  and 
the  money,  it  is  explained,  vt'ould  have  been  recoverable 
if  the  company  had  been  able  to  pay  the  interest.      It  is 
further  explained   that  a  charge   of    5    per    cent,    for 
maintenance  is  now  set  aside  to  make  provision  for  re- 
newals instead  of  leaving  the  matter  to  chance.      For 
the  past  year  it  was  ;^6,296,  and  as  no  such  deduction 
was  made  in  the   previous  year  the   accounts  but  for 
that  would  have  been  better   still.     It  looks  rather   a 
hopeless  business,  however,  when  we  are  told  that  the 
average  premium  on  gold  last  year  was  3,645,  or  22.6 
per  cent,  higher  than  that  of  the  previous  year.     On 
June  30  last  the  premium  was  down  to  2,750,  and  it 
has  since  stuck  near  that  figure.     Nevertheless,  condi- 
tions in  Paraguay  are  said  to  be  improving,  and  politi- 
cally the  countrv  is  tranquil,  but  there  have  been  some 
strike   troubles    with   the  company's     servants    which 
brought  traffic  for  several  weeks  to  a  standstill.     And 
yet  the  property  shows  progress,  and  one   day,  when 
the  world  is    at  peace   again,   and  able  to  devote   its 
attention  to  earning  its  living,  Paraguay  may  begin  to 
make  a  better  show. 


profit  of  £73A^^>  a"  increase  of  ;{^i  1,607,  as  com- 
pared with  a  year  ago,  and  the  highest  in  the  history  of 
the  company.  It  may  be  noted  that  when  the  present 
company  was  formed  in  1909  the  profits  shown  in  the 
prospectus  were  only  ^"41,173.  ""^  the  vendors  made 
no  charge  for  goodwill.  Depreciation  on  works  for  the 
past  year  was  provided  for  in  a  liberal  manner,  the 
amount  so  allocated  being  ;^9>"3  ^ore  at  ;£;i8,o8(), 
and  income-tax  and  interest  absorbed  ;^2,783  more  at 
;£:4,048.  Nevertheless,  after  putting  ^'25,000  to 
general  reserve,  thereby  raising  it  to  ;i£;50,ooo,  the 
directors  are  able  to  pay  12^  per  cent.,  tax  free,  on  the 
ordinary  .shares,  the  highest  distribution  yet  made,  as 
compared  with  10  per  cent,  for  the  previous  year.  The 
carry  forward  is  ;^:707  less  at  £14,^.  In  addition  to 
the  general  reserve  already  mentioned,  there  is  a 
special  reserve  of  ;^'36,ooo  for  preference  share  divi- 
dends, equivalent  to  three  years'  dividends  on  such 
shares.  The  item  ground,  works,  plant,  &c.,  stands  in 
the  balance-sheet  at  ;^i  11,328,  a  reduction  of  ;^ii,39i- 
Sundry  debtors  have  risen  from  £j2,o-j6  to  ;^io2,345, 
while  on  the  other  side  of  the  account  creditors  figure 
for  ^^78,585,  or  i?3,7o8  less  than  a  year  ago.  The 
works  have  been  under  the  control  of  the  Ministry  of 
Munitions  since   November   i. 


In  their  report  for  the  12  months  ended  June  30  the 
directors  of  Dick,  Kerr  and  Co.  state  that  the  Govern- 
ment  entrusted  to  them   the  construction,   equipment, 
and  management  of  one  of  the  national  factories,  but 
we  do  not  gather  that  any  of  the  profit  for  the  period 
was   derived  from  that  source.      The  company's    own 
works  at  Preston  and  Kilmarnock  were  kept  fully  occu- 
pied with  contracts  for  the  supply  of  war  material,  and 
that  in  itself  was  probably  sufficient  to  account  for  the 
handsome  increase  of  ;^24,78o  shown   after  provision 
had  Ix'en  made  for  extra  depreciation,  special  taxation, 
&'c.      Including  ;^'i8,347,   or  ;^7,i79  less,  brought  in, 
the  amount  available  was  ;^i7,6oi  larger  at  ;^90,o87, 
out  of  which  the  ordinary  shares  get  a  dividend  of  6 
per  cent.,  their  first  distribution  since    1910-11,   when 
5  per  cent,  was  paid.     A  further  ;^25,ooo  is  then  trans- 
ferred to  the  special  reserve  for  contingencies,  making 
that  fund  ^50,000,  and  the  balance  carried  forward  is 
increased  Iby  ;£'2,o5o  to  £20,^g'y.     The  amount  due  for 
work  done,  stocks  of  materials,  &c.,  under  contracts  is 
;^263,865   larger  at   ;^724,23i,   but  other   stocks    and 
work   in   progress  have  lieen    reduced  by   £ij,62S  to 
;^i28,4i8.      Sundry   debtors    owie  ;^5o,35i     more    at 
;^i28,393,  cash  has  risen  by  ;^i4,507  to  ^50,317,  and 
investments  are  £7,^(^6  up  at  ;£!^i43,646.     As  the  re- 
sult of  the  large  increase    in  contracts,   liabilities    to 
sundry  creditors  and  bills  payable  are  ;^266,474  higher 
at  ;^56o,898.     Property  and  goodwill  account  has  l>een 
reduced    by   another   ^18,125    to   ;^565,ioo,    against 
which  there  are  reserves  of  various  kinds  aggregating 
;^25o,ooo.      During    the   year   the  company    acquired 
control  of  Willans  and  Robinson,  Ltd.,  which  it  is  ex- 
pected will  bo  of  considerable  value  in  the  future  ex- 
pansion of  the  business. 


Evidently  Baldwins,  Ltd.,  had  a  most  prosperous 
year  to  June  30.  Profits  on  manufacturing  and  trading 
accounts  arc  stated,  after  deducting  management  ex- 
penses (which  were  debited  last  year  at  ^^31,250)  and 
providing  for  excess  profits  duty,  and  they  amount  to 
;£:3i 5,940,  an  increase  of  ;£'87,ooo  over  the  previous  12 
months.  This  time  ^5,000  more  at  ^£,"50,000  is  written 
off  for  depreciation,  but  nothing  is  set  aside  for  altera- 
tions and  improvements,  which  got  ;^I4,530  a  year  ago, 
and  after  paying  fixed  charges  there  is  an  available 
balance  of  ;£^ 305, 065  (an  increase  of  ;^i  13.330).  '"elud- 
ing ;^i6,840  more  brought  forward.  It  is  proposed  to 
place  ;^'75,ooo  against  ";£,'50,ooo  to  reserve  (which  will 
then  stand  at  /;4oo,ooo),  and  in  addition  to  the  dividend 
of  10  per  cent,  to  pay  a  bonus  of  2h  per  cent.,  leaving 
£;i33,i90,  or  ;^4fa,4'50  more,  to  be  carried  forward. 
During  the  year  the  paid-up  capital  has  been  increased 
by  ;^^225,ooo  to  ;£'i,o25,ooo,  besides  which  there  is 
;^;500,ooo  in  debenture  stock.  Sundry  creditors  are 
almost  exactly  doubled  at  i."736,37o>  the  increase  being 
doubtless  partly  accounted  for  by  the  provision  for 
excess  profits  duty.  Stocks  are  ;,£;8o,ooo  higher  at 
;^'509,945,  sundry  debtors  ;^i35,ooo  at  ;^4g2,27o,  in- 
vestments ;£r298,ooo  at  ;^56o,ooo,  and  cash  balances 
;^235,ooo  at  /;368,940.  Nothing  is  said  in  the  report 
about  the  conditions  of  business,  but  everything  points 
to  great  prosperity,  and  the  company  has  gained  itself 
an  exceedingly  strong  position. 


Hurst,  Nelson  and  Co.,  the  well-known  firm  of  r.-fil- 
way  wagon  builders'  and  makers  of  railway  plant  of 
Motherwell  had  a  highly  successful  year's  trading,  the 
Jiccnunis  for  the  12  months  to  July  15  showing  a  gross 


With  a  promptitude  which  we  should  like  to  see  more 
frequently  copied,  the  Russian  Corporation,  Ltd.,  has 
alreadv  produced  its  report  for  the  year  to  Septem- 
ber 30.  Considering  the  difficulties  which  a  new  ven- 
ture established  only  two  and  a-half  years  must  have 
had  to  face,  it  has  done  astonishingly  well,  especially 
as  it  has  been  unable,  owing  to  the  war,  to  introduce 
any  new  issues  of  Russian  securities  on  this  market. 
In  these  circumstances  the  profit  of  ;£'70,i30,  an  in- 
crease of  £^17,500  over  the  previous  18  months,  is  ex- 
tremely creditable.  Out  of  this  ^"io,6oo  more  is  placed 
to  reserve  fund,  raising  it  to  ;£"40,ooo,  and  the  divi- 
dend is  increased  from  4  per  cent,  to  5  per  cent.,  which 
absorbs  ^10,000  more,  and  leaves  ^'3,460  to  be  carried 
forward,  or  a  trifle  more  than  the  amount  brought  in. 
Loans  against  .security  have  decreased  ;£r58,ooo  to 
^'178,140,  while  a  new' item  of  £^60,000  appears  for  ac- 
ceptances on  behalf  lof  customers.  Investments  are 
;^i6o,ooo  lower  at  ;^628,ooo,  while  cash,  short  loans, 
&c.,  are  up  ;£ri23,ooo  at  ;^55o,ooo.  It  is  stated  that 
.short  term  securities  have  been  taken  at  cost,  and  the 
remainder  of  the  investments  at  market  value.  The 
sterling  cash  balances  in  Russia  (£:420.ooo)  are  said  to 
be  fullv  secured,  and  the  rouble  deposits  (;£r85,i25)  are 
taken    at   the  current   rate  of  exchange.      Everything 


October  21,  igi6. 


XTbe  Jnvestors'  IReview. 


463 


points  to  prudent  and  able  management,  and  we  have 
every  confidence  that  the  company  has  a  useful  and 
prosperous  career  in  front  of  it. 


I 


In  spite  of  the  increased  cost  of  materials,  and  prob- 
ably some  difficulty  in  raising  prices  to  consumers,  A. 
and  F.  Pears,  Ltd.,  did  remarkably  well  in  the  year  to 
June  30.  Nett  profits  increased  ;£,"  11,600  to  ;^go,^2j, 
but  ;^'4,2oo  less  was  brought  forward,  and  the  avail- 
able total  is  ;^7,40o  higher  at  ;^i20,430.  The  dividend 
at  the  rate  of  20  per  cent,  is  repeated  on  the  ordinary 
shares,  but  this  time  it  requires  the  full  amount  of 
;£,30,oc>o,  against  ;^i 2,650  last  year,  and  the  appro- 
priation to  reserve  is  cut  in  half  at  ;£. 5,000,  leaving 
;£v25,03o,  or  ;£"5,ooo  less,  to  be  carried  forward.  Particu- 
lars of  the  company's  trading  are,  as  usual,  reserved 
for  the  chairman's  statement  at  the  meeting,  but  we 
should  judge  that  the  year  must  have  been  a  very  good 
one  on  the  whole.  Creditors  are  up  ;^i8,77o  at 
;^44.785.  cash  balances  ;£r5,ooo  at  £^45,450,  invest- 
ments ;^i  1,000  at  ;^392,ooo,  and  buildings,  plant,  &r  , 
;^i  1 ,000  at  ;f,^20,6^o,  but  stocks  are  ;£r6,ooo  lower  at 
;fii62,920,  and  debtors  ;^,^,ooo  at  ;^78,88o.  The  re- 
serve fund  now  stands  at  ;^io5,ooo,  against  capital  and 
debentures  amounting  to  ,^870,000,  and  we  have  no 
fault  to  find  with  the  balance-sheet  except  that  goodwill 
might  be  separately  stated  and  gradually  wiped  out. 

Although  no  mention  is  made  of  it  in  the  report,  the 
directors  of  the  Russian  Tobacco  Co.,  Ltd.,  have  been 
authorised  to  increase  the  capital  by  the  issue  of 
1,000,000  preference  shares  of  £1  each.  It  is  cer- 
tainly unusual  for  such  an  important  matter  to  be 
omitted  from  the  report,  but  the  "terms  of  the  issue  arc 
still  more  peculiar.  Originally  it  was  proposed  that 
the  directors  §houId  be  at  liberty  to  issue  the  shares  at 
15  roubles  each,  and  to  pay  an  underwriting  commis- 
sion of  20  per  cent.  .At  the  meeting  last  week,  over 
which  Mr.  Chantrey  Inchbald  presided,  the  price  of 
issue  was  reduced  to  par,  and  the  rate  of  commission 
raised  to  30  per  cent.  !  It  was  explained  by  the  solici- 
tor that  the  changes  were  necessitated  by  fluctuations 
in  the  exchange,  but  unless  he  was  verv  incompletely 
reported,  he  made  out  a  remarkably  poor  case.  How- 
ever, it  is  stated  that  the  resolution  was  carried  unani- 
mously, and  if  the  shareholders  are  content  there  is 
little  more  to  be  said,  although  we  should  doubt  if 
such  an  important  alteration  made  without  notice 
would  hold  good.  In  any  case,  the  terms  are  extra- 
ordinary. According  to  the  report,  the  gross  profits 
for  the  year  to  April  30  (O.S.)  amounted  to 
Rs.  6,690,720,  an  increase  of  Rs.  4,400,000,  and  the 
nett  profits  are  up  Rs.  1,590,000  at  Rs.  3,818,650.  Out 
of  this  a  dividend  of  Rs.  1.25  has  been  declared  pay- 
able in  Russian  currency  without  deduction  of  income- 
tax.  Evidently,  therefore,  the  company  is  greatly 
prosperous,  but  the  new  preference  shares  are  to  get 
50  per  cent,  more  dividend  than  the  ordinary,  and  to 
have  three  votes  in  inspect  of  every  two  shares.  Under 
these  circumstances,  why  it  should  be  necessary  to 
pay  an  underwriting  commission  of  30  per  cent,  is  a 
mystery  which'  we  cannot  fathom.  In  face  of  it  the 
figures  of  the  balance-sheet  have  little  interest  for  us, 
but  the  position  appears  to  be  a  fairly  strong  one,  not- 
withstanding rather  heavy  liabilities. 


The  first  decisions  of  the  Board  of  Referees  to  be 
given  in  appeals  made  under  the  excess  profits  duty 
provisions  of  the  Finance  Act  (No.  2),  1915,  have  been 
promulgated  this  week.  Roth  decisions  related  to  the 
oil  industry,  and  were  in  appeals  made  by  the  .^ssam 
Oil  Co.  and  the  Roumanian  Consolidated  Oilfields  for 
an  increase  of  the  general  percentage  standard  as  fixed 
in  the  .Act.  In  the  former  case,  the  board  has  raised  the 
percentage  standard  from  6  per  cent,  to  8  per  cent,  for 
companies  working  in  Assam,  and  from  7  to  9  per 
cent,  for  properties  worked  by  individuals.  In  the 
Roumanian  appeal  the  statutory  percentage  is  raised 
from  6  to  8i  per  cent.,  and  from  7  to  qj  per  cent,  re- 
spectively.- All  industries  are  dealt  with  by  classes  in 


appeals  to  the  Board  of  Referees,  and  these  classes  are 
divided 'into  sub-divisions,  so  that  a  ruling  in  one 
particular  case  in  a  sub-division  will  apply  to  all  similar 
companies  in  that  sub-division.  Thus  these  two  deci- 
sions affect  all  oil  companies  operating  in  .Assam  and 
Rumania.  -A  good  many  appeals  are  pending  on  be- 
half of  companies  who  have  no  adequate  pre-war 
profits  standard,  owing  to  their  being  only  partially  de- 
veloped before  the  war,  and  in  other  cases  to  the  fact 
that  the  fixed  percentage  standard  is  inadequate  com- 
pensation for  the  risks  run  in  particular  enterprises.  As 
far  as  can  be  determined,  the  two  awards  published  this 
week  represent  the  normal  earning  capacity  of  both 
companies.  Important  rubber  and  mining  decisions 
are  expected  to  be  announced  shortly. 

No  book  we  have  come  across  this  autumn  has 
proved  more  readable  than  Mr.  Sidney  Whitman's 
"  Things  I  Remember,"  just  published  by  Messrs. 
Cassell.  And  most  of  it  is  as  interesting  as  readable, 
although  the  dominating  impression  left  on  the  mind 
is  perhaps  one  of  disappointment  that  the  author  has 
"  held  himself  in"  so  much.  There  must  be  so  much 
more  that  he  might  have  told'  had  be  chosen  ;  that  is 
the  feeling.  What,  for  example,  could  he  not  have 
told  us  about  the  inner  side  of  German  intrigue  diplo- 
macy at  Constantinople,  and  how  welcome  would  have 
been  a  few  character  sketches  of  the  leading  people  who 
surrounded  the  court  of  Abdul  Hamid  in  the  days  of 
his  most  ruthless  massacres  in  Armenia.  In  the  light 
of  present  events  such  indices  to  character  as  this  able 
and  most  adroit  special  correspondent  of  the  New  York 
Herald — we  know  him  to  be  all  that,  for  we  still  retain 
a  distinct  recollection  of  our  first  meeting  with  him, 
when,  at  the  instance  of  the  ever-vigilant  Mr.  Gordon 
Bennett,  he  came  to  us  to  seek  light  upon  "bimet- 
allism !'• — could  have  given  us  would  have  been 
precious.  Perhaps  he  will  supply  the  omission  in  an- 
other volume.      In  this   one  he  approves  himself  loyal 


New  Zealand. 


A  'Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

•New  Zealand  is  rich  in  COAL,  IBON.  TIMBEB, 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 
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to  the  death  and  beyond  in  his  undimmed  veneration  for 
Prince  Bismarck.  That  Bismarck  was  a  giant  among 
the  political  pigmies  of  his  day  is  unquestionable,  and 
that  he  had  a  dufiniteness  of  purpose  in  his  scheming, 
with  force  of  will  suflicient  to  enable  him  to  triumph, 
is  also  beyond  dispute.  But  his  ideal  was  at  best 
mediaeval ;  he  thought  that  the  robber,  if  strong 
enough,  could  prosper  in  theft  still,  and  that,  provided 
the  thief  was  unscrupulous  and  brutal  enough  to  be  a 
terror  to  the  peaceful,  or  less  strong  among  mankind, 
he  could  slay  and  annex,  browbeat  and  subdue,  without 
fear  of  retribution.  The  spectacle  Europe  presents  to- 
day is  beginning  to  prove  even  to  the  Germans  that  the 
attainment  of  the  Bismarck  ideal,  the  ideal  of  the 
would-be  continent,  or  world,  dominator  for  gain,  does 
not  insure  either  peace,  respect,  wealth,  or  happiness. 
Nevertheless,  Mr.  Whitman  gives  us  a  side  of  the  great 
robber's  life  that  he  contrives  to  rhake  attractive,  which 
is  saying  a  great  deal.  But  the  best  portion  of  the 
volume  to  us  is  that  in  which  he  describes  the  condi- 
tion of,  and  ferment  in,  Moscow  in  revolt  at  the  close  of 
1905  and  opening  of  1906.  His  limning  is  vivid  and 
full  of  touches  calculated  to  make  the  reader  think. 
What  is  to  be  the  future  of  this  great  Slav  people,  prob- 
ably the  most  truly  democratic  on  earth,  when  it  comes 
into  the  full  enjoyment  of  its  power?  It  will  be  a  noble 
future  we  fully  believe,  and  what  Mr.  Whitman  tells 
us  of  the  behaviour  of  both  strikers  and  struck-at  in 
those  eventful  weeks  is  calculated  to  strengthen  our 
faith.     The  book  is  attractive  to  read  all  through. 


Our  Borrowing  Muddlements. 

Exasperation  with  the  Chancellor  of  the  Exchequer 
does  not  grow  less  in  the  City,  or  amongst  the  nation  at 
large,  over  that  6  per  cent.  Exchequer  bond  issue  sur- 
prise. Reluctance  to  do  anything  to  embarrass  the 
authorities  while  this  war  is  at  the  height  of  its  agony 
makes  us  anxious  to  say  as  little  as  possible  to  aggra- 
vate the  blunder,  if  blunder  it  be,  but  there  are  at  least 
two  justifications  for  the  popular  view — (i)  that  the 
higher  rate  of  interest  was  adopted  without  consulta- 
tion with  financial  exjjerts  and  men  of  wisdom  in  the 
City,  and  (2)  that  the  change  was  premature.  Putting 
this  on  one  side  for  the  present,  there  is  another  subject 
which  is  forced  into  prominence  by  the  emission  of  6 
per  cent.  Exchequer  bonds,  and  that  is  -the  inadequacy 
of  the  expedients  by  which  the  Treasury  endeavours  to 
raise  money.  All  our  war  finance  is  dominated  by  the 
necessity  cur  Treasury  is  under  to  meet  an  expenditure 
averaging  at  least  /^5, 000, 000  a  day.  Consequently 
;^3S,ooo,ooo  a  week  is  needed  to  meet  war  charges 
under  all  heads,  and  our  taxation  does  not  provide  one 
quarter  of  this.  Of  the  ;^35,ooo,ooo  a  week,  at  least 
;^25,ooo,ooo  has  to  be  borrowed  ;  that  is  to  say, 
;^ 1 00,000,000  per  month  of  four  weeks,  or  about 
;^i, 250, 000,000  per  annum.  How  is  the  Government 
providing  for  all  this  stupendous  outpouring  of  capital  ? 
It  is  providing  for  it  now  entirely  by  the  creation  of 
floating  debt,  and  most  of  all  by  the  sale  of  three,  six, 
and  twelve  months'  Treasury  bills,  which  are  discounted 
at  varying  rates  of  interest,  and  in  some  degree  the 
sport  of  chance.  No  attempt  has  been  made  to  create 
debt  in  large  amounts  for  a  fixed  term  of  years  since 
the  4i  per  cent.  War  Loan  was  floated. 

-Apart  from  Treasury  bills  and  Exchequer  bonds, 
none  of  the  credit  devices  adopted  have  been  of  much 
fertility.  Up  to  date  the  total  product  of  Exchequer 
bond  issues  has  been  little  more  than  ;^37o,ooo,ooo, 
as  against  ;^i,057.ooo,opo  of  Treasury  bills.  Still  less 
satisfactory  have  been  the  results  of  other  amateurish 
expedients  fallen  upon  for  attracting  the  savings  of  the 
people.  We  first  of  all  had  the  "  War  Savings  Cer- 
tificates," advertised  for  our  acceptance  by  all  the  de- 
vices known  to  the  expert  "publicist."'  These  are 
limited  to  a  maximum  of  /Tsoo,  as  maximum  for  the  in- 
dividual buyer,  and  were  designed  to  draw  in  the  spare 
moneys  of  the  working  clas.ses,  of  which  much  larger 
amounts  than  usual  were  understood  to  be  available, 
owing  to  the  high  wages  ruling  and  the  ample  emplov- 
ment  provided  by  the  war,  as  well  as  by  the  liberaTity 


with  which  dependents  of  men  who  joined  the  fighting 
forces  were  provided  for. 

Up  to  the  end  of  last  week  the  total  amount  of  War 
Savings  Certificates  sold  was  only  ;£'3 1 ,800,000,  and 
we  are  not  sure  whether  this  represents  the  amount  that 
has  to  be  paid  back  or  the  amount  actually  received. 
These  certificates  are  current  for  five  years,  during 
which  no  interest  is  paid.  They  are  sold  at  the  rate  of 
15s.  6d.  for  the  ;£^i,  and  at  the  five  years'  end  the  holder 
gets  back  the  full  £1,  the  compound  interest  at  the 
rate  of  5  per  cent,  per  annum,  free  of  income-tax,  being 
paid  in  a  lump  at  maturity.  But  the  bait  had  no  magical 
effect,  and  so  another  form  of  borrowing  has  been  insti- 
tuted, named  "  War  Expenditure  Certificates."  This 
form  of  debt  is,  practically  speaking,  a  two  years' 
Treasury  bill,  sold  first  at  90,  and  since  July  14  last  at 
89,  or,  in  other  words,  at  a  discount  first  of  10  and 
next  of  1 1  per  cent,  for  the  two  years.  But  the  dis- 
counter in  this  instance  pays  income-tax  just  as  on  -any 
other  portion  of  his  income.  By  help  of  this  latest  pro- 
ject,- the  Treasury  has  managed  to  gather  '  up 
;^25, 178,000.  Less  than  ;^57,oc)0,ooo  in  all  has  been 
received  on  these  counts,  or  not  enough  to  cover  a  fort- 
night's war  expenditure  on  last  week's  scale,  and  the 
impression  such  peddling  and  unstatesmanlike  experi- 
ments leave  on  the  mind  is  that  there  must  be  a  lack  of 
grasp  at  the  Treasury,  an  absence  of  the  capacitv  to 
take  large  \iews,  or  of  a  realisation  of  the  perils  into 
which  fumbling  experiments  with  fancy  or  amateur 
finance  may,  at  the  unforeseen  moment,  throw  the 
Empire. 

There  is  ever  a  danger  that  we  may  be  caught  in  a 
"  credit  storm  "  one  of  these  days,  and  be  brought,  in 
spite  of  our  real  strength,  to  the  verge  of  financial 
paralysis.  In  this  respect  our  Treasury  management 
contrasts  unfavourably  with"  the  German  and  still  more 
with  the  French.  The  Chancellor  of  the  Exchequer 
and  his  advisers  ought  to  have  laid  down  their  borrow- 
ing policy  on  the  broadest  possible  lines  at  an  early 
stage  in  the  war.  Long  usance  stocks— 10,  15,  or 
20  years — created  by  them  ought  to  have  been  given 
an  amplitude  in  volume  which  would  have  permitted  of 
successive  emissions  or  of  continuous  sales,  for  two  or 
three  years,  or  until  the  war  was  ended. 

And  as  to  the  methods  fallen  upon  for  catching  small 
savings,  they  have  proved  to  be  just  the  faint  success 
we  predicted.  The  War  Savings  Certificates  have 
been  at  best  feebly  popular,  and  as  for  the  War  Ex- 
penditure Certificates,  they  cannot  be  expected  to 
attract  many  people  apart  from  the  credit  specialist, 
the  man  who  knows  discount  business  and  can  handle 
it.  Something  much  larger,  more  courageous  and  ex- 
tensive, more  continually  efficacious  also,  is  required. 
Not  in  the  spirit  of  the  faddist,  or  hobby  thwacker,  at 
all,  but  in  simple  earnestness,  we  once  more  insist  that 
the  premium,  or  prize,  bond  method  of  gathering  small 
savings  ought  to  be  resorted  to.  There  is  n«  financial 
or  other  demoralisation  whatever  involved  in  that 
method  of  borrowing  money,  if  arranged  upon  the  lines 
familiar  in  France,  in  Belgium,  in  all  Latin  countries, 
in  fact,  as  well  as  elsewhere.  The  gambling,  as  we 
have  again  and  again  insisted,  which  characterised  our 
"  lottery  loans,"  especially  during  the  Napoleonic 
wars  at  the  end  of  the  eighteenth  and  the  beginning  of 
the  nineteenth  centuries,  does  not  enter  into  the  loans 
of  Paris,  Brussels,  Liege,  Lyons,  Marseilles,  or  other 
cities,  any  more  than  into  the  discounting  of  Treasury 
bills.  Supp)Osing  the  Government  issues  these  bonds 
in  denominations  of  from  £1  up  to  ;^20,  bearing  a 
quite  moderate  rate  of  interest,  and  so  adjusts  the 
annuity  assigned  to  the  redemption  of  these  bonds 
that  a  proportion  thereof  is  every  six  months  or  oftener 
.set  a.side  to  provide  small  premiums  or  bonuses  on  a 
ceitain  number  of  the  bonds  drawn  for  repayment,  is 
that  going  to  start  gambling?  Nothing  of  the  sort. 
All  the  premium  or  bonus  does  is  to  induce  the  many 
who  would  not  be  attracted  at  all  by  the  offer  of  the 
mere  rate  of  interest,  to  put  by  money  in  these  securi- 
ties on  the  chance  of  getting  back  ;^2,  ;^5,  ;^io,  or  it 
might  be  on  rarer  occasions  ;^50  or  ;^500  more  thaa 
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'.  had  been  paid.  Where  is  the  demoralisation  in  that 
,  more  than  in  the  speculation  which  is  involved  in  the 
issue  of  a  newspaper,  or  in  the  adventure  of  a  man 
who  opens  a  shop  in  a  new  locality,  or  in  rivalry  to 
other  shops  of  the  same  kind  in  the  same  neig'hbour- 
hood? 

Of  one  thing  we  are  certain,  unless  better  methods 
are  lighted  upon  than  hitherto  in  order  at  attract  the 
hundreds  of  millions  of  really  surplus  money  passing 
through  the  hands  of  our  workers  and  now  in  great 
part  being  wasted,  the  chance  of  our  falling  into  the 
financial  slough  of  despond  becomes  greater  with  every 
month  the  war  lasts.  .\nd  arrangements  will,  we  hope, 
be  made  soon  by  Mr.  McKenna  to  help  the  larger 
financial  interests.  The  greater  money  market  would 
be  prepared,  we  are  positive,  to  handle  and  place  by 
degrees  a  loan  of  one  thousand,  or  even  tv^o  thousand, 
millions  at  a  considerably  lower  rate  of  interest  than 
the  Government  is  now  paying  if  lenders  were  guaran- 
teed against  conversion  and  reduction  for,  say,  at  least 
five  vears  after  the  war  is  concluded. 


I 


Mr.  Runciman  on  the  Causes  of  Dear 
Food. 

One  of  the  most  important  speeches,  if  not  quite  the 
most,  Mr.  Runciman  has  ever  made,  was  that  in  which 
he  set  forth  the  facts  about  dear  food  and  the  causes 
thereof,  in  the  House  of  Commons,  on  Tuesday  even- 
ing. So  cogent  and  reasonable  a  speech  was  it,  that  we 
regret  space  does  not  permit  us  to  print  it  in  full.  We 
cannot  adequately  summarise  it  either,  and  must  be  con- 
tent to  string  extracts  together  instead.  As  everybody 
knows,  there  is  grumbling  throughout  the  country 
amongst  the  working  classes,  perhaps  more  than  any 
other,  but  by  the  well-off  just  as  stridently,  about  the 
advance  in  prices.  A  certain  type  of  newspaper  has 
been  doing  its  utmost  to  foment  this  discontent,  and 
never  a  dav  passes  but  what  we  are  given  to  under- 
stand that  if  the  Government  did  this  and  that,  obeyed 
"  we  "  the  all-guiding  Sir  Oracle,  if  "  we  "  were  only 
in  control  of  affairs,  in  short,  there  would  be  no  dearness 
or  scarcity,  and  shipowners  would  have  no  chance  to 
bolt  off  with  the  profits  of  the  robber.  Bakers  would 
not  be  rolling  in  wealth  by  charging  too  much  for  their 
bread,  or  farmers  by  selling  their  milk,  meat  and  corn 
dear.  This  is  the  kind  of  thing  we  expect  from  the 
gnat  and  mosquito  newspapers  of  our  day,  but  it  is 
none  the  less  perniciously  false  that  it  is  as  expected, 
and  the  sooner  the  lie  is  countered  by  instruction  the 
better  will  it  be  for  the  country. 

As  regards  agriculture,  the  difficulties  are  enormous, 
cwing  to  the  way  the  war  has  withdrawn  labour.  As 
Mr.  Lambert  remarked,  efficient  substitutes  for  carters 
and  ploughmen  are  quite  impossible  to  get  in  country 
districts  to-day.  "  It  was  far  easier  to  find  a  substitute 
for  a  Cabinet  Minister  than  for  an  experienced  carter." 
On  this  trouble  we  once  more  suggest  that  surely  there 
are  enough  enemy  prisoners  in  durance  here  to 
render  material  help.  A  large  proportion  of  the  Ger- 
mans in  our  hands  are  probably  accustomed  to  agricul- 
tural pursuits,  and  ought  to  be  distributed  and  set  to 
work  to  help  wherever  need  is  or  where  control  is  not 
difficult.  We  must  not,  however,  stray  into  questions 
of  that  kind,  but  proceed  to  deal  with  Mr.  Runciman's 
speech.  Take  first  what  he  says  about  the  workers' 
responsibilities  over  the  shortage  and  dearness  of 
butchers'  meat  and  fish  : — 

Proceeding  to  illustrate  how  the  consuming  capacity  of  the 
people  had  increased  and  its  causes,  Mr.  Runciman  quoted  from 
reports  sent  in  to  the  Board  of  Trade  from  munition  areas  and 
large  industrial  centres.  Of  one  munition  area  it  was  said,: — 
"The  working  classes  are  buying  meat  freely,  and  do  not 
object  to  pay  for  it.  They  are  paying  for  the  best  meat." 
And  again  : — "  The  munition  workers  are  spending  money 
freely,  and  usually  on  the  best  parts.  Others  are  undoubtedly 
practising  economy,  buying  less  meat  and  of  the  cTieaper  cuts." 
Of  a  town  engaged  in  general  trade  the  report  -was  : — "  The 
people  are  well  employed,  and  women  who  never  worked  out 
do  so  now,  which  gives  them  good  appetites,  and  is  one  of  the 

■causes  of  more  meat  being  purchased."  Even  in  cotton  areas 
there  appeared  to  be  larger  purchasing  of  food.  "  In  all  parts 
the  people  have  plenty  of   money  to   spend.     The   sale   of   is. 

!  margairine   is 'well  up,'  biit  large  numbers  of  people  will  have 


pure  butter  at  high  prices,  and  insist  on  getting  the  best." 
Take  a  great  Midland  town  : — "  Many  munition  workers  are 
now  getting  the  better  cuts  of  English  meat,  whereas  formerly 
they  had  the  cheapest  foreign  meat."  One  of  the  reasons  for 
the  trouble  among  railway  servants  was  that  in  many  towns  they 
found  themselves  working  at  fixed  rates  of  remuneration  along- 
side men  who  were  earning  enormous  incomes  in  comparison. 
It  was  largely  a  question  of  food  ;  one  was  able  to  buy  the 
best  cuts,  and  only  the  scrag  ends  were  left  for  the  others. 
Therefore,  they  must  take  into  account  the  consuming  power  of 
our  people,  and  the  fact  that  it  had  in  a  great"  many  districts 
largely  increased,  as  one  of  the  factors  which  had  led  to  the 
increase  in  prices.  Fish  was  not  dearer  because  there  was  any 
undue  profiteering  out  of  fish,  or  because  there  was  an  exploita- 
tion of  the  customer  ;  it  was  dearer  because  there  were  not  the 
same  number  of  fishing  boats  at  sea,  because  they  were  engagea 
in  trawling  for  mines  instead  of  for  fish.  Everybody  knew  that 
we  got  gigantic  quantities  of  eggs  from  Siberia  and  Russia. 
The  whole  of  that  supply  had  been  cut  off,  and  naturally  eggs 
were  bringing  in  a  much  greater  price  than  they  ever  brought 
before.  There  was  nothing  more  grossly  unfair  than  to  arouse 
public  indignation  on  this  subject  without  giving  the  true 
explanation  for  a  great  many  of  the  rises  which  had  taken 
place. 

What  is  here  said  is  true,  and  the  rebuke  bestowed 
is  well  merited.  It  is  not,  however,  the  working 
classes  alone  who  are  the  sinners.  Some  critics,  not- 
ably Mr.  Barnes,  urged  that  the  Government  must  fix 
the  price  of  milk,  but  it  should  have  been  made  evident 
to  everybody  that  this  was  much  more  casilv  said  than 
done.  So  many  of  these  grievances  represent  conflicts 
of  self-interests,  with  which  the  Government  has  great 
difficulty  in  interfering.  Nevertheless,  the  Govern- 
ment had  already  made  arrangements  for  getting  in 
larger  returns  about  the  milk  supply  than  it  had  ever 
had  before,  and  returns  from  the  "  multiple  shop  corn- 
panies  "  were  also  coming  forward  more  freely.  This 
is  apparently  with  the  view  of  arranging  the  milk  dis- 
tribution more  scientifically  so  as  to  cut  down  expenses. 
Then  as  regards  meat,  which  is  a  kindred  agricultural 
subject,  Mr.  Runciman,  amongst  other  things,  said  : — 

The  meat  operations  have  been  on  a  gigantic  scale.  Up  to 
the  pre.sent  time  our  total  purchases  amount  to  60  million  pounds 
sterling.  We  supply  not  only  our  own  forces,  but  the  Italian 
and  French  Armies  also.'  We  do  that  not  because  we  forced 
the  arrangement  on  them,  but  because  they  asked  us  to  perform 
the  service.  We  also  market  an  enormous  amount  of  meat 
here  for  civilian  consumption,  and  the  total  amount  probably 
comes  to  well  over  1^3,000  tons.  .-V  distribution  so  large  was 
bound  to  be  put  under  control  in  order  to  bring  the  benefit  of 
it  to  those  who  wanted  it  most.  We  provided  a  Committee,  and 
arrangements  were  made  whereby  the  profits  of  the  merchants 
were  strictly  limited.  We  also  eliminated  altogether  the  un- 
necessary middleman,  so  that  the  meat  we  handed  over  to  the 
merchant,  under  very  rigid  conditions,  should  go  cut  to  the 
retail  traders  without  further  profits  being  made.  I  am  glad 
that  no  one  has  been  so  unkind  this  afternoon  as  to  suggest  that 
I  have  any  tender  feeling  for  the  shipowners.  (Laughter.)  So 
far  as  British  shipowners  are  concerned,  my  heart  is  as  cold 
as  steel.  (Laughter. 1  We  have  not  given  them  a  single  in- 
crease since  the  beginning  of  the  war ;  they  have  gone  on 
rigidly  at  a  fixed  rate,  and  they  will  have  to  do  so  until  the 
war  is  over.  When  I  come  to  home  supplies  we  are  met  by 
entirely  different  consideration.  If  the  British  farmer  with- 
holds his  meat  he  will  come  under  the  general  head  of  with- 
holders  under  the  Statute.  But  at  the  present  moment  I  see 
no  signs  of  it,  and,  indeed,  the  farmer  would  be  a  great  fool 
to  keep  his  meat  too  long  eating  up  his  forage  and  grass  when 
he  might  turn  it  into  money  in  the  market. 

It  .should  be  remembered  in  this  connection  that  the 
livestock  in  the  country  is  at  present  considerably 
larger  than  before  the  war.  "  If  we  were  driven  to  it," 
the  President  of  the  Board  of  Trade  said,  "  we  could 
afford  to  kill  a  great  many  of  our  animals  without 
coming  down  to  pre-war  tevel."  If  the  public  would 
also  reduce  their  consumption  of  meat,  as  many  might 
very  well  do  with  considerable  benefit  to  their  health, 
we  should  get  over  much  of  the  difficulty  of  transport  as 
of  other  causes  of  short  supply  and  consequent  dear- 
ness. Talking  of  supply,  popular  abuse  falls  most 
heavilv  on  shipping,  the  rapacious  shipowner.  But  Mr. 
Runciman  was  able  to  demonstrate  to  the  satisfaction 
of  every  reasonable  mind  that  the  greedy  shipowner  is 
well  in  hand.  The  Government  has  done  its  utmost  to 
prevent  tyranny,  assuming  it  to  exist.  Take  the  fol- 
lowing in  proof : — 

It  would  have  been  impossible  for  ns  to  have  carried  through 
our  purchases  in  Australi.-v  on  business  lines  unle-s.s  we  had 
been  prepared  to  divert  vessels  into  th.at  trade.  These  are  un- 
econKimic  operations,  because,  as  the  House  knows,  the  outside 
thai  you  can  get  in  the  Aus.tralian  wheat  year  is  two  and  a-halt 
trips  of    a   cargo  vessel,    whereas   tramp   vessels   crossing   the 


466 


^be  investors  IRcpicw. 


October  zt,  1916^ 


Atlantic  g.f  through  as  much  as  six  or  eight  voyages  in  the 
covTs*  of  the  year.  We  a.re,  however,  prepared  to  embark  on 
thtse  optraitions  in  order  to  .have  our  supplies  here,  and  not  be 
dependenst  on  one  market  Jiljone.  We  are  goiing  to  do  it  on  the 
equivalent  as  near  as  we  can  make  it  of  Ulue-book  rates.  The 
bes'  way  of  getting  despatch  out  of  those  vessels,  and  the  most 
efficient  way  of  holding  tihe  balance  between  tramps  and  liners, 
is  to  pay  M  wheat  cargoes  on  the  b;isis  of  a  voyage  charter. 
That  .is  being  worked  out  by  those  w.ho  are  skill^  in  making 
these  calculations,  and  we  shall  get  the  whole  advantage  on  the 
voyage  charter  basis  of  the  incentive  which  comes  from  man- 
agers, captains,  and  engineers  hurrying  their  vessels  round,  not 
oaly  in  and  out  of  port,  but  between  fviis,  and  we  must  impose, 
I  fear,  on  the  shipping  industry  whatever  disadvantages  may 
come  from  that  in  order  that  the  whole  advantage  of  this  trans- 
action shall  accrue  to  the  Stiute. 

At  present  there  are  297  vessels  employed  permanently 
abroad,  because  we  'ha.ve  to  provide  for  our  not  being  put 
entirely  out  of  the  shipping  (business  after  the  war.  In  normal 
times  there  are  thousands  of  vessels,  engaged  dn  purely  foreign 
trade,  and  we  ihawe  merely  kept  the  skeleton  of  that  connection 
alive.  Then  there  are  cargo  Liners,  loading  on  berth,  and  tramps 
chartered  to  liner  companies  while  lojiding  on  berth — 588. 
Thrat  .is  not  a  large  number  to  keep  alive  the  connection  between 
this  country  and  other  countries  ;  a  mere  skeleton  of  the  organisa- 
tion necessary.  Last  of  all,  take  the  free  tramps  that  go  cut 
and  t.'ikc  high  rates — there  are  only  233.  The  House  might 
have  thought,  from  wha.t  was  said  by  the  member  for  Attcr- 
clif^e,  that  these  free  vessels  getting  these  abnormally  high  rates 
are  making  them  out  of  the  flesh  and  blood  of  our  people.  But 
only  ;tbout  60  were  engaged  in  carrying  food.  I  have  given 
the  House  a  total  which  reaches  1,118  vessels,  which  are,  for 
good  nation.il  reasons,  free  to  trade  where  they  will.  Out  of  a 
totJil  merchant  fleet  of  nearly  10,000  vessels  only  1,100  ocean- 
going vessels  are  free  to  conduct  their  own  operations.  Then 
what  of  the  rest?  There  is  a  very  large  number  of  vessels 
engaged  in  the  service  of  the  Army  and  Navy.  The  Foodstuffs 
Requisitioning  Committee  has  a  very  la.rge  num.ber  of  vessels 
u.nder  requisition.  There  are  steamers  frading  on  behalf  of  the 
Allied  Governments,  steamers  traiding  on  behalf  of  the  Colonies. 
Take  the  last  three  categories  ;  not  one  is  running  under  what 
is  known  as  Admiralty  rates.  The  Requisitioning  Com- 
mittee ordered  vessels  to  go  into  the  trade  for  the  carriage  of 
wheat.  They  were  bound  to  go.  Of  course,  the  freights  came 
down.  The  rate  of  freight  across  the  Atlantic  for  the  carriage 
of  wheat,  which  was  up  to  iSs.  a  quarter,  was  brought  down  to 
8s.  \'^T  quarter. 

I  have  pointed  out,  first,  that  the  bulk  of  the  mercantile 
marine  is  under  control,  that  all  except  a  small  part  of  that 
which  is  under  control  is  running  at  I!!ue-book  rates,  and  the 
remainder  of  that  which  is  under  control  is  running  at  fixed 
rates  which  bear  no  relation  whatever  to  the  open  market  rate, 
and  that  only  a  small  fraction  is  running  at  free  rates,  and  of 
these  only  threescore  are  bringing  what  can,  by  any  stretch  of 
the  imagination,  be  called  foodstuffs. 

I  would  like  to  give  some  illustrations  to  the  House  of  the 
effect  of  freights  on  food  prices,  because  that  is  really  the  ques- 
tion under  discussion.  The  price  of  meat  appears  to  have  in- 
creased by  from  4d.  to  5d.  How  much,  of  that  has  gone  in 
additional  freights  since  the  war  began?  Three-eighths  of  a 
penny.  The  market  price  of  American  bacon  is  from  8d.  to 
gd.  a  lb.  higher  on  the  average,  so  far  as  I  can  asccrtaiin  ;  the 
freight  is  Jd.  per  lb.  higher.  The  price  of  Canadian  cheese  to 
the  purchaser  is  from  5d.  to  6d.  a  lb.  higher,  and  freight  is 
id.  per  lb.  out  of  that.  If  you  care  to  take  wheat,  you  find 
exactly  the  same   thing. 

Let  the  House  remember  that  we  have  actually  lost  by  enemy 
action  and  by  m.Trine  risks  no  less  than  2,000,000  gross  tons  of 
shipping  since  the  war  began.  That  is  more  than  the  whole 
mercantile  marine  of  France  or  of  Spain  or  of  Italy  before  the 
war.  Is  it  possible  to  lose  all  that  vast  amount  of  shipping 
without  its  creating,  along  with  all  the  Government  require- 
ments, a  most  serious  shortage?  I  .suppose  that  comes  to  pretty 
nearly  3,000,000  tons  dead  weight.  When  you  come  to  the 
Allied  fleets  the  same  has  happened  there.  Heavy  Icsses  by 
enemy  action  have  penalised  consumers  in  every  part  of  the 
world. 

The  following  on  "  rationing-  "  the  food  of  the  people 
should  surely  put  an  end  to  much  ignorant  clamour  : — 

"  The  rationing  of  (jermany  and  Austria  has  been  a 
vast  undertaking.  It  has  led  to  an  enormous  number 
of  evils.  The  rationing  of  this  countrv  would  alike  lead 
to  great  evils,  and  it  would  be  those  with  fixed  incomes, 
fixed  occupations,  and  fixed  residences  who  would  suffer 
first.  We  want  to  avoid  any  rationing  of  our  people 
in  food.  We  have  had  two  examples  of  rationing,  and 
I  think  the  order  paper  for  to-day  shows  how  seriously 
both  of  them  have  been  received  by  the  consumer.  We 
have  rationed  petrol,  and  we  have  Tiad  200,000  letters 
protesting  against  it.  Then  we  rationed  sugar,  and 
thousands  and  thousands  of  letters  have  come  from  the 
poor.  (Jod  forbid  that  we  should  have  to  ration  any- 
thing else.  The  policy  of  the  Government  is  to  provide 
plenty,  to  see  that  we  have  in  this  country  abundance, 
and  to  see  that  it  is  brought  here  under  terms  which 
allow  no  one  to  exploit  it  or  to  become  unduly  rich  at 


the  expen.se  of  the  consumer.     It  is  that  policy  that  we 
intend  to  pursue." 

To  clinch  the  matter  and  as  a  succinct  risumi  of  the 
causes  of  dearness,  let  us  quote  at  the  end,  as  some- 
thing for  all  to  ponder  over,  a  few  sentences  uttered  at 
the  beginning  of  Mr.  Runciman's  wise  speech  : — "  The 
marked  reasons  for  prices  going  up  were  the  restriction 
of  production,  the  narrowing  of  markets,  the  difficulties 
of  carriage,  and  he  might  also  add  the  inflation  of  the 
currency.  There  was  far  too  little  attention  paid  to 
that.  The  currency  of  the  world  was  inflated,  and  values 
were  not  now  what  they  appeared  to  be.  They  might 
use  all  these  explanations,  but  there  was  another  ex- 
planation in  this  country,  and  that  was  that  we  had  not 
restricted  our  consuming  capacity.  On  the  contrary, 
we  had  throughout  the  war  increased  our  consuming 
capacity."  

By-the-Way  War  Notes. 

Quite  a  sharp  spasm  of  pessimism  about  Rumania 
has  held  club  and  drawing-room  society,  and  especially 
the  City,  for  more  than  a  week  past.  To  listen  to  the 
gloomy  predictions  uttered  on  all  sides,  one  might  have 
supposed  Rumania  to  be  on  the  eve  of  utter  defeat,  her 
grain  and  her  oil  forthwith  to  be  at  the  disposal  of 
the  Teuto-Magyar-Turk  Powers,  and  their  capacity  to 
resist  thereby  prolonged  for  years.  "  All  hope  of  starv- 
ing Germany  into  sense  and  submission  must  now  be 
abandoned,"  people  were  toJd.  "  Rumania  had  no 
business  to  invade  Transylvania  in  the  reckless  way 
she  did,  and  her  blunder  is  going  to  cost  the  Allies 
dear,  is  certain  to  prolong  the  war  indefinitely."  Such 
is  the  attitude  of  minds  incapwble  of  reflection,  fed  on 
the  hash  served  up  to  them  by  the  least  instructed  and 
least  intelligent  type  of  our  newspapers. 

Is  it  not  about  time  that  a  few  more  people  began 
to  think  for  Jhem.selves?  .Surely  by  this  tirr)e  "the 
character  of  German  onslaughts,  and  their  results  thus 
far,  might  have  begun  to  be  comprehended  of  the 
many.  Piobably  it  is  true  that  Rumania  was  too  san- 
guine at  first,  and  sprang  forward  into  Transylvania 
too  soon,  heedless,  or  unaware,  of  the  preparations  for 
resistance  being  made  there,  i-gnorant  also  of  the  stroke 
against  the  Dobrudja  being  got  ready  for  in  Bulgaria. 
But  her  leaders  had  excuse  for  their  action  in  the  ad- 
vance of  the  Russians  from  the  Bukovina  on  Hungary 
through  the  Carpathians  and  in  the  offensive  of  the 
.'\l.lies  in  Macedonia.  .And  the  danger  was  soon  per- 
ceived and  soon  provided  for.  The  rash  first  step  is, 
indeed,  quite  probably  capable  of  being  made  to  appear 
a  master  stroke  of  genius  on  the  part  of  Rumanian 
generalship  before  all  is  over.  For  the  Germans — 
and  under  that  designation  we  now  include  the  .Austro- 
Hungarians,  Turks,  Bulgars,  and  other  human  riff-raff 
—have  only  one  governing  jxylicy  in  war  ;  they  aim 
at  swift  triumphs  secured  by  surprise  attacks  in  over- 
whelming numbers,  supported  by  a  dominating  artil- 
lery. Ever  since  the  war  began  such  "  triumphs"  as 
it  has  given  them  have  been  won  in  this  way.  Even 
the  defeat  of  the  Russians  in  the  Masurian  marshlands 
and  their  retreat  from  Poland  were  the  fruit  of  sur- 
prise tactics,  where  not  the  consequences  of  deficiency 
in  equipment.  .\nd  in  the  West,  when  the  sudden  dash 
on  France  through  Luxemburg  and  Belgium,  failed, 
all  failed.  Try  as  they  might,  the  Germans  never  again 
got  back  the  mastery  of  the  war.  They  could  only  dig 
themselves  in  and  submit  to  a  process  of  extermina- 
tion, vainly  endeavouring  to  free  themselves,  but 
dreaming  always,  hoping  still  that  the  foes  they  had 
roused  to  self-defence  by  their  wolvine  treachery  would 
tire  first,  and,  from  sheer  weariness,  fjermit  them  to 
keep  what  they  had  stolen  or  designed  to  steal. 

Everywhere  the  aggres.sors  have  been  baffled 
hitherto  ;  it  might  be  soon,  it  might  be  late,  they  have 
had  to  recoil.  We  have  been  long  in  getting  the  upper 
hand  in  the  Balkans,  but  while  preparing  to  take  it  we 
have  been  able  to  arrest  the  enemy  and  to  prevent  him 
from  .securing  any  retainable  advantage  frornbis  foray  . 
through  .Serbia,  his  linking  up  with  Bulgar  and  Turk, 
and  his  l>etraval  of  Greece.  Is  there  any  reason  to  fear 
that  the  results  will  be  different,  any  more  satisfactory 
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for  him,  in  regard  to  Rumania?  None  that  we  can 
perceive.  Mackensen  and  Fallcenhayn  have  both  shot 
their  bolts,  attempted  their  swift  "  knoci<-out  "  blow, 
and  both  have  stuck,  as  it  were,  mid-way.  .Sticking, 
they  are  now  compelled  to  give  the  .Tllies  lime  to  pre- 
pare effective  resistance,  to  strike  back.  And  time  is 
just  what  the  roblser  empires  cannot  now  aiford  at  any 
point — witness  the  appeals  for  gold  trinkets  in  Germany. 
How  is  Mackensen  going  to  feed,  clothe,  and  munition 
his  mixed  host  in  the  I3obrudja  during  the  winter 
months,  with  his  enemies  in  command  of  the  sea  and 
the  river,  with  the  delivering  armies  of  Cleneral  Sarrail 
resolutely  and  surely  pressing  up  from  the  south  ?  Will 
it  be  possible  for  Falkenhayn  to  maintain  himself  south 
of  the  Transylvanian  passes,  should  he  succeed  in 
forcing  them,  with  Russ  and  Roman  on  his  flanks  ^d 
an  entrenched  patriot  army  ever  growing  in  size  in 
front  ?  No  ;  it  looks  to-day  as  if  this  favourite  of  the 
Kaiser  had  himself  been  entrapped,  not  the  "  rash  " 
Rumanian. 

How  great  a  comfort  it  would  be,  how  helpful  in 
enabling  us  to  bear  the  afflictions  of  this  war,  if  the 
nation  would  only  rise  to  a  more  comprehensive  under- 
standing of  its  magnitude.  It  is  not  the  mere  fixed  or 
limited  armies  of  two  criminal  empires  the  Allies  are 
engaged  in  destroying,  but  the  entire  able-bodied  male 
population,  by  whom  the  Habsburg  and  Hohenzollern 
tyranny  is  sustained.  With  such  an  unexampled  labour 
to  accomplish  the  victory  cannot  be  swift.  The  Ger- 
manic oppressors  have  invited  their  destruction,  have 
determined,  in  their  unholy  greed,  to  depopulate  the 
territories  they  rule  over  rather  than  abate  their  pre- 
tensions. So  we  have  no  help  for  it  but  to  proceed 
methodically  and'  resolutely  with  the  killing,  thankful 
that  the  foe  has  given  facilities  for  it  on  so  many  long 
fronts.  Nothing  could  excel  the  skill  and  care  with 
which  the  commanders  on  the  Anglo-French  fronts 
husband  their  men  and  protect  them,  and  they  succeed 
marvellously  in  doing  that,  while  causing  more  and 
more  havoc  to  the  foe  than  he  can  inflict  on  them.  But 
the  destruction  of  a  nation's  males  is  a  long,  long 
affair.  "  We  have  got  through  the  beginning  stage  to 
the  middle  stage,"  said  Sir  William  Robertson,  at  the 
Canada  Club  dinner  to  the  Duke  of  Devonshire,  on 
Wednesday.  "  Let  us  concentrate  on  the  middle  stage, 
and  the  end  would  IcKik  after  itself.  The  end  would 
come  when  the  enemy  was  beaten,  and  the  enemy  could 
only  be  beaten  by  hard  fighting.  If  we  had  that,  and 
if  we  took  timely  measures  to  support  those  troops  of 
ours  who  were  so  gallantly  fighting  in  many  parts  of 
the  world,  he  thought  we  might  look  forward  to  victory 
crowning  our  efforts,  and  to  our  wresting  from  the 
enemy  such  a  peace  as  we  had  said  we  meant  to  have." 
There  is  the  task  before  us,  and  yonder  the  goal, 
modestly  indicated.  But  do  either  the  classes  or  the 
masses  at  home  realise  yet  the  formidable  work  that 
lies  before  us?  We  should  judge  not  by  the  way  they 
write  and  talk,  and  squabble,  and  ever  "  ask  for  more  " 
grumbling. 

It  is  only,  indeed,  when  we  turn  to  the  arenas  of  war 
that  confidence  grows  strong  and  ever  stronger.  There 
the  enemy  is  being  mastered,  there  his  defeat  appears 
to  be  growing  more  and  more  certain.  Russia,  Italy, 
Serbia,  Rumania,  France,  Belgium,  Britain  all  arc 
united  in  the  inflexible  determination  to  fight  on  until  a 
recrudescence  of  Prussian  militarism  and  tyranny  is 
made  for  ever  impossible;  and  if  another  5,000,000  or 
10,000,000  of  the  enemy  has  to  perish  ere  this  end  is 
reached,  well,  it  is  pitiful  to  think  of,  but  the  demented 
barbarians  give  us  no  choice.  Only  this  grim  murder 
cannot  be  accomplished  by  "  press  the  button  " 
"methods.  The  .Allies  must  also  lose  men,  many  men, 
and  for  them  it  is  a  question  how  the  supply  of  vvarriors 
can  be  kept  up.  For  Russia  and  for  ourselves  there 
should  be  no  difficulty,  but  the  other  comrades  in 
heroism  may  not  be  so  favourably  placed  should  the 
coming  winter  fail,  with  the  help  of  hunger,  to  sweep 
away  the  foe,  or  reduce  him  to  subjection. 

We  do  not  seem  to  be  doing  our  full  share  in  the 
supply  of  men  for  our  armies,  and  if  that  be  so  then 
we  are  bv  this  failure  in  some  measure  unfaithful  to 


our  pledge.  Our  Junkers  in  Ireland,  and  the  foolish 
bigots  who  back  them,  continue  to  make  the  Govern- 
ment a  spectacle  ol  helplessness  and  irresolution 
matched  only  by  its  handling  of  Constantine  the 
D:ine  and  the  Greek  venality,  but  that  might 
not  so  much  matter  if  Ireland's  heroism  and 
Ireland's  skill  in  war  were  not  thereby  denied 
us.  .Nor  so  far  as  numbers  are  concerned  is  that  the 
worst  of  it.  The  same  lack  of  frank  self-abnegating  man- 
liness, of  loyal  adherence  at  all  costs  to  pledges  given, 
is  displayed  by  the  (iovernment  in  its  treatment  of 
India,  where  millions  of  "  first-class  fighting  men  " 
stand  ready  to  come  and  fight  the  empire's  battles  if 
summoned,  under  proper  conditions.  They  would  prob- 
ably cost  in  money  less  than  one-fifth  of  what  British- 
born  armies  are  costing.  It  is  not  money,  therefore, 
which  can  stand  in  the  way ;  it  is  the  refusal  of  a 
reasonable  measure  of  freedom  to  the  peoples  of  the 
peninsula.  When  too  late — as  it  would  be  if  the  fecund 
German  stayed  us  out,  making  us  the  while  as  help- 
lessly bankrupt  as  himself — Ireland  and  India  would 
doubtless  be  offered  all  they  ask  or  care  for,  if  only 
they  would  come  to  the  empire's  rescue.  "  Things  will 
never  come  to  that  pass,"  say  the  easy-going  and  care- 
less optimists.  Before  the  war  ends  probably  not,  may 
be  answered,  for  victory  is  now  in  the  .Allies'  hands. 
But  after  the  war;  how  then?  We  must  keep  the  em- 
pire together,  and  loyal  to  great  ambitions  in  its  unity, 
by  justice  therefore,  and  by  the  extension  of  freedom 
through  all  grades  and  conditions  of  its  citizenship, 
else  bv  our  very  victory  it  will  be  dissolved. 


Ansv\^eps  to  Correspondents. 

*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Bs.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Felix. — Yes,  excellent;   but  why  not  try  to  buy   about  70xd. 

Canadian  Scot. — Vou  must  keep  these  stocks  because  the 
market  would  hardlj-  give  you  anything  for  them  worth  taking. 
Things  must  mend  some   day. 

J.  A.  F. — (i)  Vou  cannot,  we  fear,  get  95xd.  for  these  just 
now,  and  they  are  worth  holding  on  to.  (2)  If  you  can  find 
a  buyer  for  these  bonds  let  them  go  at  anything  over  52  or  53. 

Rock. — It  is  a  dredging  concern  which  at  present  is  doing 
well.  The  shares  look  a  fair  speculative  purchase,  but  as 
profits  may  fluctuate   sharply  don't   hold  on  too  long. 

F.  K.  A. — It  is  impossible  to  say,  but  there  can  be  no  recovery 
of  any  importance  for  many  a  long  day.  If  3"cu  are  think- 
ing of  buying  with  a  view  to  increase  in  capital  there  is  no 
hurry,  we  think.     (2)  ^'4  P«r  cent,   if  repaid  at  longest  date. 

C.  M.  \V. — The  price  offered  is  a  good  one,  and  we  think 
you  should  accept  it. 

S.  D.— Write  to  the  Bank  of  England.  Vou  will  receive 
a  form  for  signature  which  you  can   fill  up,  sign  and  return. 

I)on. — We  fear  3'ou  can  do  nothing  but  sit  still.  The 
directors  have  done  all  they  can  at  present.  When  the  war  is 
over  there  should  be  a  recovery  in  value. 

Layman. — Hoth  (i)  and  (2)  should  be  worth  buying.  They 
are  under  the  same  control,  and  are  very  moderately  capitalised. 
(3)  These  also  seem  a  promising  lock-iip.  The  company  has  a 
large  area  still  to  come  into  bearing,  and  its  crop  this  year  is 
expected   to  run   over   1,000,000  lbs. 

j_  Ash. — Look  a  promising  purchase.  Progress  has  been 
temporarily  checked  by  the  thinning  out  of  the  trees,  but  that 
policy  should  prove  beneficial  in  the  long   run. 

\\_  p.  J.— (i)  Hold  these  by  all  means.  The  company  has 
interests  in  many  undertakings,  which  should  be  increasingly 
profitable  as  time  goes  on.  (2)  These  also  might  be  held,  as  the 
company  is  doing  well. 

European  Oilfields.— Production  week  15th  inst.,  So,8oo 
poods. 

General  Hydiraulic  Power.— Receipts  for  quarter  ending 
September  30,  ^33,363 ;  decrease,  ^^604. 

The  Standard  Hank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Tanga,  the  port  on  the  East  African  Coast  occupied 
on  July  7  by  the  Forces  operating  under  General  Smuts. 

In  roferring  to  the  activity  in  Nigerian  tin  sh.ires,  the  part 
taken  in  the  past  by  the  Niger  Company  in  assisting  the  variou.s 
companies  should  not  be  overlooked.  At  a  period  wh<-n  few  had 
a  good  word  to  say  for  the  country,  and  when  it  seemed  that  a 
majority  of  the  companies  would  have  to  su.spend  operations 
owing  to  the  exhaustion  of  their  financial  resources,  the  Niger 
Company  stepped  into  the  breach  and  rendered  assistance,  the 
result  of  which  has  bc^n  to  place  many  undertakings  on  a 
paying  basis. 


468 


^be  Jnvestors'  IReview* 


October  21,  1916. 


SEPTEMBER    RUBBER    OUTPUTS. 


Company. 


Current 
Hsiimate 


Aboync  Clyde 

Allagar 

Alliance 

Alor    Pongsu 

Ampat 

Angto-Java  . . 

Anglo- Johore 

Anglo  -  Malay 

Anglo-Sum... 

Asahan 

As.  T.Ceylon. 

Ayer  Kuntng  . 

Bagan  Seria. . 

Ban  Lias 

Baioe  Kidoel. 

Bakap 

Bambrakclly . 

Bandar  Sum. 

Bandjarsarie  . 

Bandarapola  . 

Bantardawa.. 

Bantam 

Banteng 

Batak  Kablt..< 

Batang  Mai.. 

Batu  Caves  . . 
,,  Matang . 
„  Rata  .. 
„    Tiga     .., 

Be'uf'rtB'm'oi 

Bekoh 

Bentoia        ..{ 

Beranang     .. 

Bernam-Per'k 

Bidor.. 

Bikam 

Bode  .. 

Bradwall 

Braunston    . . ; 

Brit  BornParal 

British  Malay, 

Brooklands  . .  I 

Broome 

BukitCloh  .. 
„  Ijok  ..| 
„  Kajang.i 
,,  Lintang 
„  Mert'jmj 
„  Panj'ngi 
M  Rajab.  .1 
,,    Sernba..! 

Carey  Unitedl 

Castfefield   .. 

Cent.  Trav...l 

Ceylon     Para 

Ceylon  T.&K.] 

Changkat-Sal.j 

Chemb  Malay 

Cheras  . .     . . 

Chersonese  . . 

Cheviot..     .. 

Chimpul       .,] 

Chota    . .     . .  ( 

Cicely    ..     .. 

Clnny    . .     . . 

Cons.    Malay 

Dalkeith       .. 

Damansara  . . 

Dangan..     .. 

Dennistoun  .. 

Deviturai     . . 

Dimbula 

Djasinga 

Djember 

Doranakande. 

Dufl  Develop. 

Dusun  Durian 

E.Ind.  &Cey. 

Edinburgh   . . 

Elphil    ..     .. 

Emerald 

Eow  Seng    . . 

Escot     . .     . . 

Fed.  Malay  S. 

Fed.  Selangor 

Galaha  .... 

Galang  Besar 

Gan  Kee 

Garing  . . 

Gedong . .     . . 

Gen.  Ceylon  . 

Glen  Bervie. . 

Glendon..    .. 

Glenshiel     . . 

Golconda     .. 

Golden  Hope 

Grand  Cent . . 

Gula  Kal'p'g. 

Harpenden  . . 

Hayoep. .     . . 

Heawood 

Hewagam    . . 

Hid.  Streams 

Highlands    .. 

Inch-Kenneth  I 

Insulinde      .J 

Java  Amal.  . . 

Java  R  &  Prod 

Java  Para     . . 

Jeram    ..     .. 

Johore  Para.. 
„  Rub.  Lds 

Jong    Landor 

Jugra     Estate 

Jugra  Land . . 

Kaiang  , .     , . 

Kali  Glagah. . 

Kamp  Kua't'n 

Kamuniug    .. 

Kapar  Hara  . . 

Karak     . .     . . 

Kasintoe 

Kawie  Java  ..j 

Kepitigalla   ,. 

Kepong . .     . ,  I 


LastAll- 
in  Cost. 


Sept. 
lbs. 


(  +  )or(-) 
lbs. 


393,629a 
312,000 
163,716a 

270,000 
130,000 

1,697,000 
270,000 

1,600,000 
840, 704* 
257.353« 
235,000 
595,000 
348,550 

110,000 

337.i5oaj 

260,000  I 

290,550a 

213,000 

300,000 

320,000 

495,000 

341,000 

292.0C0 

300,000 

600,000 

133,016a 

420,000 

750,000 

231,500a 

299,715a 

210,000 

208,700a 

260,000 

310,000 
100,360 
400,000 
360,000 
260,000 
280,000 
397,0070 
349,496a 
290,000 
280,000 
738,805a 
300,000 
780,000 
455.000 
877,000 
850,000 
383,000 
475>l6l 
340,000 
683,031a 
360, coo 
630,000 
385,000 
170,000 
720,000 
370,000 
150,000 
190,000 
345,000 
325,000 
809,000 
400,000 
650,000 
225,000 
580,500 
320,000 
340,000 
342,120a 
80,000 
210,000 
4O0,4OOrt 
520,000 
175,540a 
327,000 
170,000 
320,000 
170,000 
180,000 

1,538,982a 
345,000 
103,1440 
388,730a 
135,100a 
150,000 
184,000 
835.CO0 
220,000 
240,000 
295,600 
498,000 
225,000 

4,000,000 

1 ,269,000 
432,000 
451,000 
300,000 
650,000 
190,000 

1,233,000 
354.000 
175,140a 
450,000 
240,000 
250,000 

167,100a 
l,o56,coo 
55>,7I5<> 
350,000 
1,090,000 
160.000 
200,000 
350,000 
725,650 
763,800 
138,301a 
300,000 
450,000 
594,000 
300,000 


/10.36 
I/2.0J 

I/0.8B 
1/J.3O 

1/4.30 

;ii 

/11.35 
1/4.13 

/II-55 
1/3.9S 
1/028 

1/9. 13 

1/4.88 
1/1.43 
1/8.45 


1/7 

1/1.80 

'hi 

1/1.99 

1/2.60 

/9-I3 
I/3-64 
1/1.50 
1/0.39 
1/5.75 
1/2.61 
1/0.33 
1/795 

1/1.83 

1/4.24 
1/6.98 
1/5.08 

l/l.IO 

i/i 

/11.26 
1/3-77 
/10.39 
1/0.74 
1/0.83 
I/I. 12 

1/1.08 
1/0.7 
/I1.83 
1/077 

/I0.50 
1/3.08 
1/4.23 

1/3.93 
1/1.39 
I/I.33 
1/6.63 
/I1.44 
1/3-48 

1/1-75 
1/2.34 
1/1.08 
1/3.01 
/■I -93 
1/0.79 
/II-95 
1/2 
/iij 
1/0.27 
/10.36 
1/4-51 

1/2.30 
1/7.40 
/11.47 
1/3-36 
/9-71 

1/8.31 

i/l 

1/1.30 
1/3.33 
1/9.50 

l/O.OI 

1/8.24 

1/5-37 
1/3-49 
1/0.6(1 
1/0. 10 
1/3-57 
1/1.96 
1/3.06 

/II.86 
1/3.04 
1/0.73 

/"« 

/11.33 

1/4.59 
1/3.38 
1/2.80 

/11.33 
1/3-41 
1/8.93 


1/1.30 

1/1.80 
1/0.C6 
1/8.27 
1/0.60 
>/i-i5 
'/■-95 

1/0.93 
1/1.93 
1/0.63 
3/1.88 


1/4 
/9-33 


34.495 
35.500 
14.441 
24,000 
15.340 

162,000 
32,875 

162,472 
86,763 
35,554 
18,967 
70,785 
29,000 
11,161 
31,000 
37,400 
18,641 
32,635 
19,460 
22,000 
20,460 


31,360 
37,500 
37,000 
63,710  + 
13,475  -^ 
41,100  -t- 
62,600 
21,500 
33,900 
33,290 
34,141 
31,100 
33,750 
35,500 
17,490 
49,699 
38,600 
22,650 
30,100 
43,062 
34,248 
27,500 
26,000 
80,600 
25,050 
70,765 
43,500 
90,487 
65,000 
29,805 
47,132 
25,122 
75,354 
16,491 
73,000 
45,580 
18,700 
63,693 
47,143 
16,775 
19,666 
31,000 
31,629 
77,517 
39,600 
68,172 
30,054 
51,564 
24,570 
32,000 
22,000 
16,400 
18,200 
55,000 
69,020 
17,175 
39,000 
13,563 
35,800 
14,030 
16,900 
163,000 
30,341 
11,971 
33,500 
14,020 
13,300 
17.380 
78,180 
24,448 
23,570 
37,400 
55,63* 
25,276 

365,949 
108,783 

52,260 

37,806 

19,625    -f 

63,000 

20,500    + 
121,215 

387.701 

21,000 
49.700 
23.900 
27,100 
26,374 
14.732 
94.549 
57.073 
32,308 
113,414 
32,150 
18,000 
38,500 
76,400 
77,401 

32,452 

29,000 
33.100  14- 
57,861  :-!■ 
26,500  <  + 


+  1.674 
+  3.000 
—  1,336 
+  5.957 
-t-  4.920 
-t-  116,100 
+  1,255 
31,403 
18,106 
18,153 
3,591 
27,311 
4.409 
597 
12,401 
1,450 
3.547 
9,606 
9,8£o 
1,000 
6,010 


6,560 

8,676 

7,545 

7,399 

595 

11,000 

1,336 

3,500 

7,000 

7.314 

9,077 

4,100 

4,450 

13,105 

7,060 

22,329 

10,894 

1. 150 

23,100 

14,544 

13,577 

2,500 

4,000 

22,692 

1,850 

19,006 

3,500 

22,531 

^4,600 

8,267 

6,370 

3,268 

15,703 

2,009 

10,000 

11,580 

9,700 

2,621 

23,970 

4,165 

4,643 

3,000 

4,729 

2,799 

12,100 

13,308 

4,996 

3,720 

1,530 

3,000 

16,086 

11,000 

3,854 

12,000 

32,780 

1,270 

9,000 

4,011 

14,283 

450 

»,433 

41,000 

2,199 

1,638 

4,800 

3,230 

1,250 

4,738 

5,776 

3,5'3 

1,119 

17,050 

12,190 

8,896 

85,240 

10,484 

16,160 

3,326 

7,388 

ig,ooo 

500 

6,693 

17,770 

8,050 

27,960 

16,800 

18,200 

4,713 

2,032 

49,885 

18,629 


+  41,382 


12,300 
10,000 

9,'So 
23.348 

8,245 
24,238 
19,500 
16,922 

4.500 


Aggregate 




(-f)or(-) 
lbs. 


99.1ii3 
202, 7C0 

06,314 
187,300 
155.530 

1,304,730 

133,531 

1,369,556 

314.194 

64.435 

50,974 

483,707 

346,736 

89.768 

87,970 


93,101 

61,755 

177,860 

131,800 

5S.940 
128,263 
148,610 

84,000 
199,760 
485,189 

38,010 
113,830 
550,164 

99,500 

98,300 
150,568 

75.076 

67,600 
198,650 
393,650 
135.504 
278.231 
369,000 
107,450 
181,307 
137,806 

98,993 
173.500 
330,500 
244,850 

75,140 
354.21S 
355.000 
476.395 
513.300 
234.913 
137.637 
131,688 
567.380 
157.405 
568,000 
391,683 
119,500 
497,751 
351,870 

86,741 
154.577 
176.424 
164.553 
564.575 
345,800 
569.847 

57.590 
421.465 
203,050 
219,632 

73,398 
115,900 
114,042 
443,000 
517,821 
118,050 
303,000 
129,915 
215,700 
114,108 
210,936 
637,000 
172,800 

73,551 

65,500 

42,230 
157,330 
166,754 
576,870 
237,568 
332,100 
264,450 
425,413 
l86,oig 
3,743,635 
826,882 
376,610 
365,110 
140,669 
400,700 
169,223 
952,857 
139,930 

37,760 
372,570 
218,333 
181,365 
124,447 

43,333 
580,532 
169,540 
175,733 
427,295 
174,935 

83,300 
357,700 
215,630 
370,353 
143,932 
180,71} 
218,100 
397,400 
315,000 


+  4,853 

+  9,100 

+  982 

+  31,194 

+  67,250 

+  708,562 

4-  6,809 

+  193,774 

+  53,19' 

+  32,628 

-4-  7,020 

+  203,182 

■H  57,673 

+  34,770 

+  27,376 

—  6,251 

—  17,504 
4-  18,605 
-1-  63,967 

—  40,000 
+  5,640 


45,200 
24,885 


+     44,827 


-1- 

38,983 

+ 

3.605 

+ 

31,800 

+ 

74,849 

+ 

20,645 

+ 

31,958 

+ 

28,267 

+ 

14,600 

+ 

21,650 

+ 

95,533 

+ 

64,204 

+ 

82,894 

+ 

63,000 

+ 

11,950 

+ 

145,347 

+ 

53,857 

+ 

40,636 

— 

18,500 

-1- 

69,500 

+ 

62,227 

+ 

4,810 

+ 

86,418 

+ 

92,240 

+ 

135.217 

+ 

136,600 

— 

1.744 

■t- 

10,084 

-1- 

29,233 

•f 

116,829 

4- 

1.739 

+ 

210,000 

-1- 

57,300 

+ 

-57,765 

+ 

34,9^1 

+ 

72,265 

+ 

20,169 

+ 

46,002 

+ 

21,740 

-H 

34,390 

-f- 

68,587 

-1- 

40,497 

-1- 

123,103 

-1- 

14,426 

+ 

66,900 

-(- 

2,160 

4- 

10,235 

-t- 

43,717 

4- 

64,300 

— - 

1,270 

■f- 

160,000 

-1- 

352,265 

■f 

9,706 

-f 

90,500 

4- 

31,971 

-1- 

82,800 

4- 

4,113 

-*■ 

94,539 

+ 

154,46s 

4- 

19,346 

-H 

8,554 

4- 

4,8co 

4- 

3,364 

■1- 

32,395 

4- 

54,452 

-t- 

86,665 

4- 

33,973 

.L 

19,600 

■i- 

109,321 

4- 

89,150 

4- 

41,950 

4- 

472,395 

4- 

100,852 

4- 

82,725 

4- 

123,860 

4- 

18,708 

4- 

56,100 

+ 

53,223 

+ 

110,135 

4- 

,  53,870 

4- 

21,510 

+. 

130,600 

+ 

77,155 

4- 

20,181 

+ 

1,923 

+ 

306,308 

4- 

51.323 

+ 

144,958 

4- 

31,149 

+ 

35.700 

+ 

33,980 

+ 

200,278 

4- 

46772 

4- 

tx 

4- 

4- 

53,;90 

+ 

20,500 

Kerala   ..     .. 
KhotaTamp'n 
Killingball 
Kimanis 
Kinta  Kellai 
Klabang. , 
Klanang 
KomboK 
Kuala     Klang 
,.     Kubu.. 

.,    Lumpur 

„     Nal 

,,     Pahi 

,,  Selangor 
Kurau  ,. 
Labu 
Lanadron 
Langat  River 
Langen,  Java 
Langkat  Sum 
L'ngk'n  N.Br> 
Ledbury 
Lends  .. 
Linggi  .. 
Lochnagar 
Lon.  Asiatic. 
Lumut  .. 
Madingley 
Maiedie! , 
Manawale 
Malacca 
Mal^alam 
Malaysia 
Malay  Pl'nt'rs 
Manch'rN.  B 
Membakut  . , 
MerguiCrown 
Merliraau  . . 
Monerakelle  . 
Mount  Austin 
Nagolle..  .. 
Narborough. . 
Neboda  Cey. . 
N'wCroc.Riv. 
Nordanal 
N.  Borneo  St. 
N.  Hummock 
N.  Labis  .. 
Oriental 
Padangjawa 
Pana watte  . . 
Panagula  . . 
Pantiya  . .  . . 
Parambe 
Pataliog 
Pegoh  . .  . . 
Pelmadulla  . . 
Perak  . .  . . 
Permas . .  , . 
Pilmoor. .  . . 
Port  Dickson 

P.P.K 

Preanger 
Prye  . ,  . . 
Rani  Travan.. 
Ratanui.,  ., 
Rangoon  Para 
Rembia..  .. 
Ribu  . .  . . 
Rim  ..  .. 
Riverside  . . 
Rubana  . .  . . 
R.  Ks.  Ceylon 
R.  Es.  Johore 
R.  Es.  Krian.. 
Rubber  Trust 
Sagga  . . 
Sampang  Java 
Sapong  . .  . . 
Sapulm'k'nde 
St.  George  . . 
Scot.  Malay. . 
Seaiield..  ,. 
Seaport..  .. 
Sedenak 
Segamat 
Sekong . .  . . 
Selaba  . .  . . 
Selangor 

„        Fiv 
Utd 
Seletar  . .     . . 
Sembilan 
Sempah..     .. 
Sendayan 
Sengat   . .     . 
Sennab  . .     . 
Serdang  Cent. 
Seremban    . . 
Shelf  ord 

Siak    

Sialang  . .  . . 
Sing.  Para  .. 
United. 
StraitsRub.  . . 
S.S.  Bertam . 
Strathmore  . . 
SumatraCons. 

„       Para. 

„       Prop. 
Sungei  Bahru 

,,    Batu  . 

,,     Buaya 

„    Buloh 

„    Choh  . 

„    Kapar. 

„    Kari.. 

,,    Krian : 

„    Kruit  . 

„    Mt'ng 

,,    Purun. 

„    Salak. 
'     ,,     Siput . 

„  Way.. 
Sung.  Cbumor 
Sunnygama..j 
Taiping. .  ..I 
Tall  Ayer  .. 
Tamiang 
Tangga  Batu 
Tangkah      ..{ 


215,000 
200,000 
330,879 
363,000 
445,000 
230,000 

419,000 

175,000 
139,931a 
1,409,230a 
210,000 
160,000 
600,000 
330,000 

600,CK0 
1,440,000 

600,000a 

440,000 

200.000a 

663,000 

200,000 

1,960,000 

190,000 

1,^10,000 

850,000 

110,816a 

120,456a 

■  280,000 

5,500,000 

1,030,320 

300,000 

330)000 

200,000a 

•  40819960 

1,300,000 

157,0190: 
1,350,000  1 

515,500 

179,140a 

450,000 

485,000 

6oo,coo 

149,2500 

519.955 

225,000 

656.000 

310,000 

485,1870 

350,000 

180,0  X) 

240,000 
575,000 

645,000 

500,000 

274,741a 

260,3200 

490,000 

300,000 

261,9200! 

300,000 

820,000 

230,000 

300,000 

365,033a 

185,013a 

280,000 

405,000 

651,000 

500,000 

724,000 

400,000 

403,265a 

185,000 

197,864 

425,000 

510,000 

500,000 
880,000 
360,000 
384,000 
341,250  i 
152,58401 
613,000  I 
624,912a: 
666,900  j 
185,000  t 
200,000  { 
454.4950} 
275,000 
309,000 
364,701a 
1,380,0700 
270,000 
593,oco 
210,000 

1,060,000 
509,892 
480,130 
2,294,000 
1,125,000 
395,000 
500,000 
666,000a 
156,500 
205,042 
240,000 
420,000 
565,000 

721,000 
310,023a 
070,000 
300,000 
300,000 
176,000 
520,000 
160,000 
443,663a 
500,000 
900,000  1 
4S3,«850! 
450,000 
837,000 
175,000 
400,ax> 


1/3.30 
1/2.12 
2/1.39 

1/2.SI 

1/4-15 
/10.91 

1/1-59 
/I1-57 

2/2-35 

1/0-55 

1/2-36 

/9.2 
/11.98 

1/0.49      : 

1/1.30  : 

1/3-70  I 
1/4-33 
1/73   - 

/1 1-36    , 

1/0.57 
/1I.I7 
1/3-07 
/11-37  ; 

1/5-33    ! 

1/3-83 

1/0.80 

1/2.13 

1/4-88 

1/5-8 

1/3-03 

1/0.48 

1/5-50 

1/3-85 

1/0.76 

1/6.75 

1/4.4 

1/0.68 


1/0.70 
1/0.41 

1/2. 61 

1/11.36 

1/2,16 


1/3.S0 


/9-95 

1/2.9 

1/0-32 
1/6. 1 1 
1/3.96 
1/4.30 
/11.89 


1/0.08 

/11.65 
1/3-13 

/11.61 
48.69c. 
1/3-43 

/10.97 
1/0.67 

1/2. 16 

1/627 

1/1.29 
l/3l 

1/0.38 

1/3.62 
1/1.06 
/10-54  1 
/10.61   , 
1/1.93 

1/0.22 
1/4.20 

1/1-59  , 
1/0-60 
/11.77 
1/2.17  I 

1/8.43  [ 

1/4.21 

1/0.31 

1/2.37    ' 

1/04 
/ii       ' 
/113     1 

1/0.03 
1/3.55 
/11.67 
/II-35 
1/0.92 

/lO.OI 

/II.96 
1/156 
i/SJ 
1/9-38 
1/3.06 
1/2.99 
/10.66 
1/2.85 
/10.02 

/9-45 
/I 1-59 
1/3-95 
1/1-41 
1/5-42 
1/0.97 
1/4-17 
1/1-53, 
i/i-73rf 
1/3.66 

1/0.59 
1/1-35 

3/ 

1/3-59 

«/S-7* 


29,073 
18,500 
34,115 
37,500 
36,536 
21,055 
36,065 
48,536 
17,418 
12,828 
133,650 
20,000 
15,993 
55,125 
29,000 
63,890    4- 


133,036 

26,375 

65,000 

48,339 

23,000 

58,478 

20,300 
213,550 

11,996 
138,133 

18,589 

12,697 

20,643 
339,800 
116,531 

37,354 

28,101 

30,639 

28,500 

18,000 
136,140 

15.503 
109,700 

53,208 

20,100 

46,000 

48,338 

53,631 

21,500 

51,283 

18,165 

60,000 

18,693 

51,405 

31,667 

14,805 

18,437 

62,593 

60,783 

74,660 

43,013 

23,437 

31,370 

40,820 

34,698 

21,076 

23,320 

90,610  4- 

25,769 

18,500 

33,808 

21,150 

24,000 

29,400 

61,000 

42,996 

64,630 

36,400 

27,862 

45,500 

14,250 

28,500 

42,749 

43,247 

53,000 

70,365 

35,501 

35,271 

36,870 

13,110 

58,011 

69,iS9 

70,800 

13,450 

15.530 

38,638 

22,308 

40,980 

36,400 
131,145 

29,023 

68,492 

20,038 

21,500 
108,885 

56,231 

32,500 
228,000 

98,000 

35,825 

51,899 

60,000 

15,15? 
23,708 
19,000 
37,820 
51,800 
34,o7o 
66,700 
31,360 
61,845 
33,285 
22,988 
33,523 
61,500 
11,500 
40,059 
46,500 
82,942  !4- 

61,463    4- 

79,000 

54,311 

16,348 

34.978- 


11,313 
3,850 
4.835 

14,900 
8,836 
7,804 

14,393 

17,480 

1,359 

3,077 

15150 

8,500 

6,493 

5,718 

3,180 

10,890 

13.483 

5,514 

39,633 

7,065 

9,00a 

8,613 

5.335 

63.750 

2.123 

23.936 

26,111 

9,439 

3,349 

259 

39,100 

38,812 

14,324 

4,501 

9,617 

9.500 

7,773 

24,540 

4,801 

30,948 

18,315 

8,460 

5.635 

18,314 

7.039 

8,000 

10,138 

14,839 

4.330 

3,095 

3.788 

3.078 

291 

1,013 

13,143 

11,385 

39,279 

661 

387 

8,763 

5,970 

12,130 

8,056 

1,720  ' 

8,539 
6,463 
3,000 
6,513 
3,980 
6,000 
959 
5,188 
3.458 
6,157 
3.400 
16.590 

5-520 
6,705 
9,066 
1,695 
15,000 
13,413 
11,011 
14,271 
17,089 
3,277 
7,998 
13,217 
34,800 
3,030 
1,247 
4.3" 
2,048 
16,280 
5,400 
30,127 
6,623 
14.933 

3.7+4 
1,000 
36,633 
14,217 
11,612 

49,333 
13,000 
307 
13,899 
8,ooJ 
9,614 
6,341 
3,"7 
3,360 
3,600 
4,435 
5,100 

4.340 
10,087 
12,380 
8,787 
13.735 
13,219 
158 
567 
10,000 

«5.9«» 
17,815 
24,615 
16,366 
1.778 
7.197 


129,169 
121,500 

71,066 
173.500 
235.B94 
157.901 
»93->46 
381,510 
190,004 

37.344 
410,850 
137.800 

98,697 
466,619 
233,100 
351,480 
907,116 
196,203 

65,000 
367,004 
128,500 
455.784 

99,350 
1,460,801 

86,026 

1,048,377 

897,985 

79,468 

33.325 

191,740 

2,457,600 

563,549 
363,613 
305,336 
163,231 

38,500 

'74,330 

1,864,560 

46,103 
607,854 

316.907 

57.600 

313.000 

373,366 

423,847 

138,000 

156,044 

51.153 

473.943 

103,021 

311,034 

159,513 

125.002 

141,916 

519-053 

602,116 

451.034 

252,809 

63,849 

83,780 

209,376 

209,174 

57,746 

140,770 

345,098 

351,403 

149,750 

373,838 

158,366 

113,700 

306,307 

383,000 

385,310 

533.561 

397.097 

171.776 

80,500 

97,730 

351,500 

353.774 

311,380 

373.030 

630,730 

95.379 

313.189 

3So,5co 

37.037 

474,754 

543,544 

490,9co 

74,59J 

45,410 

72.257 

128,016 

390,080 

io8,5co 

388,955 

217,146 

428,780 

145,734 

202,566 

759,320 

150,283 

98,113 

1,734,176 

656,000 

311,131 

334.898 

186,000 

59,897 

83,360 

158,123 

98,120 

424,250 

281,805 

577,850 

83,360 

487,186 

265,125 

145«2I 

140,694 
463,220 
36,000 

36^,879 

136,000 

574.714 
176^411 
383.250 
542.087 

,  111,475 
'  369,651 


4-  48,902 

4-  26,600 

4-  16,866 

4-  102,730 

+  97,194 

4-  36,373 

—  19,501 
+  149,660 

22,822 
9,J07 
39,900 
52,000 

37,199 
67,814 

+  31,177 

4-  47.400 

—  34.975 
4-  48,852 
4-  29,622 
4-  85,037 
+  66,000 
4-  69,681 
+  25,963 
4-  427,646 
4-  24,786 
4-  150,976 
4-  98,607 
4-  24,918 
+  4,365 
+  37,58} 

—  115,700 
4-  173,613 
+  71,970 
4-  18,074 
4-  53,71} 
4-  9,}00 

4-  32,000 

4-  377,816 

4-  13,86} 

+  108,963 

4-  44,006 

4-  34,060 

+  34,000 

4-  125,549 

—  29.847 


37.5«7 
46,712 
54,920 
13,002 
4,656 
6,433 
13,983 
265 
79,832 
56,425 
88,112 
19,592 
6,874 
12,050 
77,390 
23,041 
6,606 
25,150 
27,708 
33.256 
37,050 
4-  108,805 
4-  35.211 
20,300 
89.753 
65,849 
19.439 
51.364 
63.977 
4-    102,683 


7.353 


4-  7.427 

—  9.538 

4-  96.010 

4-  33-453 

4-  20,109 

I  4-  102,980 

I  4-  97.110 

I  4-  3.748 

4-  57.733 

4-  89,059 

4-  193,860 

4-  18,380 

4-  3,503 

4-  9,336 

4-  33,058 

4-  135.980 

+  21,344 

4-  75.912 

+  47.646 

4-  5,073 

4-  3»,6s8 

+  29,780 

4-  267,866 
4-  29,319 
4-  24.174 
4-  256,929 
4-  119,500  • 
4-  55,178 
4-  75,610 
45.003 
31.321 
9,180 
38.799 
1,800 
38,900 
29.530 
4-  108,05b 
+  9-180 
4-  122.583 
4-  83,201 
4-  39,590 
61,478 


4-  103,292 

4-  3.485 

4-  27,307 

+  30,500 

4-  51.736 

4-  42.067 

4-  135.644 

4-  226,825 

4-  2,30J 

4-  82,544 


October  21,  1916. 


^be  Jnvestors'  IRevtew. 
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Tanj.    Malim 

1,100,000 

1/2.97 

95,040 

+ 

35.278 

3 

252,450 

+ 

79.4'3 

Tandjong     . . 

1,206,5363 

1/2.28 

114,963 

+ 

24,287 

1 

357,'i52 

+ 

104.653 

Tangoel 

222,825(1 

1/4-85 

25.740 

+ 

20,493 

3 

54.670 

+ 

34.598 

Tebrau  . .     . . 

933.041a 

1/1.95 

99,604 

+ 

31.235 

1 

270,536 

+ 

56,637 

Teekoy  . .     . . 

222,170a 

1/5 

25.744 

+ 

7,180 

3 

48,650 

+ 

15,874 

Telogoredjo  . 

237,000 

— 

36,392 

+ 

31,252 

9 

245.570 

+ 

205.527 

TenomB'rneo 

530,000 

/"•93 

53.200 

+ 

11,500 

9 

4". "50 

+ 

89,050 

Third  Mile  .. 

425,000 

1/0.30 
1/0,80 

34.984 

4. 

4.287 

9 

321,423 

+ 

95.248 

Tcemelbye  . . 

'150,000 

60,000 

4- 

10,000 

3 

176,000 

+ 

36,150 

Trolak  ..     .. 

225,000 

1/3 

24,463 

+ 

8,230 

12 

266,910 

+ 

79.894 

Ulu  Rantau. . 

227,64811 

1/2.49 

25,508 

+ 

6,611 

9 

181,769 

+ 

22,277 

U.  SuaBetong 

800,'  00 

1/2.77 

72.431 

+ 

30,531 

9 

568,990 

+ 

294,370 

U.  Serdang . . 

2,gi3,8oort 

/H.79 

272,256 

+ 

32,482 

1 

272,256 

+ 

32,482 

U.  Sumatra.. 

800,000 

1/0.7 

77.743 

+ 

18,196 

9 

587,362 

+ 

129,746 

U.  Temiang.. 

387,830a 

1/3.28 

49,050 

+ 

21,520 

2 

92.780 

+ 

37,670 

154.450a 



2 '.485 

-f 

9,coo 

9 

137,620 

4- 

23,190 

Val  d'Or      . . 

250,000 

1/3 

29,000 

+ 

9,000 

11 

262,631 

+ 

111,859 

Victoria 

164,000 

1/5.28 

11.595 

4- 

8,265 

3 

34,540 

+ 

27.325 

Windsor 

253,cooa 

1/4.21 

26,000 

+ 

8,876 

9 

187,860 

+ 

88,712 

Woodend     . . 

180,000 

16,296 

4- 

3.038 

9 

116,248 

+ 

22,835 

Yam  Seng    . . 

300,000 

1/2-75 

33.716 

+ 

7.412 

11 

322.589 

+ 

100,020 

Yatiyantota  . . 

— 

4'.723 

+ 

6,764 

9 

274.159 

12,729 

a  Last  year's  crop. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  ., 


£ 

£ 

Oct.  13 

3,305 

+        220 

i>    13 

99' 

—        120 

+ 

,.    13 

24,035 

4-    1,085 

♦ 

i>    13 

36,808 

+    3,041 

.,    13 

14,872 

—       272 

£ 

154,682 

■5.902 

988,883 

1,357,701 

537,042 


£ 
+  5,695 

-  1,584 
+  30,333 

—  22,282 

4-    8,176 


♦  From  Jan.   i.       ^  From  July  i. 
INDIAN  RAIIlWAYS. 


Assam  Bengal 
Bengal*  N.-W.     .. 
Bengal  Nagpur 
Bombay,  Baroda  .. 
Burma 

Delhi  Umballa      .. 
East  Indian.. 
GMndian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mabratta  .. 
Nizam' s  Gd.  (Broad) 
,,        ,,     (Metre) 
Robilkund  and 

Kumaon  .. 
South  Indian 


.\ug- 

26 

bepl 

-  9 

,, 

lb 

Oct. 

7 

Sept 

9 

,, 

23 

Oct. 

14 

Sept 

30 

>, 

9 

„ 

16 

,, 

9 

" 

9 

,, 

9 

" 

9 

Rs. 

1,30,000 

2,79,070 

9,01,000 

10,50,000 

3.94,5^6 

58,100 

20.17,000 

18,13,800 

30.965 

8,75,000 

1,27,929 

56,550 

28,327 
6,02,087 


Rs. 

+     29,948 

+      11,856 

+  1,59,000 

4-  1,02,000 

+      51,008 

—       4.949 

—     16,000 

+  5.68,720 

+       3,551 

+     53,100 

-     18,397 

4-        1,804 

t 

4-      26,323 

• 

Rs. 

26,29,411 
95.47.392 

2,25,21,425 
10,50,00c 
89,20,247 
16,91,871 
40,06,000 

4,92,82,274 
9,89,437 

2,35,16,152 
29,09,493 
14,48,671 

9.5>.978 


Rs. 

—  1,11,567 
+  13.91.498 
4-  39.63,289 
4-  1,02,200 
4-  2,66,957 
4-    1,27,388 

—  1,63,000 
4-  33,19,889 
+     1,09,409 

4-  18,88,740 
+    1,45.989 

—  39.293 

4-    1,30,607 


9.51.978  +    1.30.607 
1,41,71,718  4-  11,04,610 


a  13  days. 


+  April  1. 


I  October  i. 


COLONIAL  RAILWAYS. 


, 

£ 

£ 

£ 

£ 

Beita 

July    * 

34,768 

4- 

439 

34.76S 

4- 

439 

Canadian  Northern 

Oct.    14 

8847,700 

4- 

879,900 

$12,412,100 

+  84094,500 

Canadian  Pacific   .. 

,,      14 

$3,034,000 

+ 

$46,000 

J  1843.363.000 

+  810490000 

Gi.Trk.  Main  Line 

,,      14 

215,294 

+ 

42,303 

7.519.955 

4- 

,13.^,901 

Gr.  Trk.  Western  . . 

,,      14 

38,52a 

4- 

4.357 

1,517,056 

4- 

325,768 

Detroit  G.  H.  &  M. 

,,      14 

13.321 

4- 

1,068 

537,446 

4- 

106,086 

GrTkPac  Prairie  So 

Sept.  30 

22,902 

— 

24.304 

J 

262,716 

— 

5,230 

Mashonaland 

June  * 

59.685 

4- 

6^011 

803,079 

— 

88,8c4 

Mid.  of  Westn.  Aus. 

Aug.  » 

5,604 

4- 

1 

2 

10,706 

— . 

366 

New  Cape  Central.. 

Sept.  16 
July    ' 

1.362 

— 

186 

t 

57.453 

— 

7,751 

Rhodesia      . . 

87,807 

4- 

522 

2 

170,230 

4- 

7,241 

a  9  days. 


'  Months. 


I  July  I.  f  Jan.  z. 


c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


8 

» 

8 

s 

Chesapeake  &  Ohio 

Sept.  30 

1,365,000 

—      3.000 

12,361,000 

+     700,000 

Chicago  G.W. 

..     30 

354.000 

+    49,000 

4,i6y,oco 

+    553,000 

Colorado  &  Souih'n 

„     21 

322,000 

+     15,000 

3.557.000 

+     320,000 

Denver  &  Rio  Gran. 

Oct.      7 

565,000 

+     16,000 

7,420,000 

+     192,000 

Louisv'e  &  Nashv'e 

Sept.  30 

2,038,000 

+  524,000 

18,617,000 

+  2,452, coo 

Minn.  S.P.(Soo)§  .. 

IT      21 

699,000 

—    65,000 

8,420,000 

+  1,423,000 

Missouri  Kansas    .. 

M      30 

1,096,000 

+  258^000 

9.535.000 

+  1.737.000 

Northern  Pacific   . . 

Aus:?.  31 

2,107,000 

+    87,000 

J3i576,ooo 

+  2,150,000 

Southern 

Sept.  30 

2.038,000 

+  233,000 

18,358,000 

+  1,928,000 

§  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

f 

Bristol 

Oct.    14 

10,321 

4-    1,039 

415,109 

4- 

20,932 

Dublin  United 

,.      '3 

6.549 

+        307 

249.786 

— 

1.454 

Hastings  and  Dist.. 
Isle  of  Thanet 

„      13 

959 

f-          4 

-f 

44.350 

4- 

2,811 

„      14 

336 

4-          6 

674 

— 

112 

Lancashire  United.. 

,.      11 

1.873 

-1-       139 

75.532 

4- 

3.692 

Provincial    .. 

,.      14 

2,373 

4-        129 

4.655 

4- 

188 

Yorks.  (Wst.  Rdng.) 

,,      15 

1,803 

+    223 

t 

74.153 

+ 

7,282 

*  From  Oct.  i. 


+  From  Jan.  i. 


TRAMWAY    AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£          iMs. 

£ 

£ 

Anglo-Argentine    .. 

Oct.  14 

53.349 

56:    » 

2,085,249 

—      3,063 

Auckland  Electric. . 

Sep.22fc 

20,884 

4-             618 

a 

62,858 

4-             56) 

Brazilian  Traction  . 

Aug.   S 

M3, 982,000 

4-  M  175,000 

8 

M  30,670000 

+  Mio:958o 

Brisbane  Elec.  Inv. 

Sept. 

32,530 

4-          2,170 

q 

297,660 

4-        22.586 

British  Columbia  .. 

Aug.  1 

t550,293 

4-     »43,l67 

2 

81,017,849 

+     870,737 

B.A.  Lacroze 

36,431 

4-          5,037 

2 

74,870 

4-         6,058 

Burmah  Electric  . . 

Septi6i 

Rs.23,749 

+  Rs.  1,586 

— 

4-  Rs.      839 

Calcutta 

Oct.  14 

Rs.64,042 

— Ks.  5,450 

* 

Rs26,33,o6i 

4-      130.534 

Cordoba  Light 

P.&T.     ..        .. 

Aug. 

13.852 

—            307 

4 

71,165 

4-             469 

Hongkong   .. 

Sept.  9 

»15.847 

4-       13,676 

m 

8524.702 

4-   8129.430 

La  Plata      .. 

Aug.   * 

3.792 

—            373 

8 

33.627 

—            358 

Lima 

,.     S 

14,996 

4-             240 

4 

■25.565 

■H          3.423 

Madras  Electrio    .. 

Oct.  15c 

Rs.  32.305 

4-  Rs.  2,776 

. 

l^s6,o2,o7i 

4-Rs.44,50l 

Mexico 

Nov.    § 

8215,256 

—  8108,669 

♦ 

83.193,106 

—  8197,227 

Puebia 

Dec.    i 

$40,000 

—    825,600 

. 

8669,500 

—     844,500 

Rangoon 

Sep.    § 

^  4,137 

—            308 

« 

36,479 

—         2,001 

Singapore  Electrio 

Aug.   5 

*14,223 

4-       I3,i69 

•358,597 

4-     842,324 

Tcronto 

„      i 

8427.C62 

4-     829,52s 

4 

I3.457.555 

4-   »39l,899 

United  of  Monte  V. 

Sept. 

26,711 

+          1,641 

11 

319.043 

+        15,626 

Veracruz   .. 

May 

885,200 

+     135,400 

6 

8372.600 

4-   8178,200 

Winnipeg    .. 

Aug.     S 

•85.935  14-     817.258I     * 

8791.030 

4-      821.156 

FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS, 

Namx. 

Week 

ending 

In.  or  dec. 

In 

.  or  dec. 

Amount 

on  last 
year. 

^ 

Amouot 

on  last 
year. 

Alooy  and  Gandia . . 

Oct.    14 

Ps.  7,500 

—  Ps.2,500 

♦ 

Ps.  522,300 

4-PS.29,100 

AntofagasU    (Chili) 

15 

38,995 

f     16,070 

) 

1,398,050 

4- 

410,255 

Arauco 

Aug. 

10,500 

4-         6,750 

t 

162,738 

4- 

24.416 

Argentine  N.E.      .. 

Oct.    14 

6,800 

556 

: 

102,102 

— 

3.>9a 

Bilbao  R.  and  Canta 

Aug.     < 

6,457 

4-         1,235 

7 

36,5'8 

— 

2.36S 

Bolivar 

Sept.    • 

8,000 

4-            148 

3 

23.500 

4- 

1,116 

Brazil 

July      ' 

M3,357.ooo 

1-  M78,935 

t:M  24266000 

4-  M2139720 

Brazil  Gt.  Southern 

June     ** 

Mls.35,800 

—    M7,350 

J 

M2 14,690 

4- 

Ms, 640 

B.  Avres  &  Pacific 
Do.  Gt.South'n 

Oct.    14 

57,000 

4-        9,000 

J 

1,269,000 

4- 

30,000 

.,       15 

104,000 

4-        7,000 

J 

1.469.254 

4- 

175,346 

Do,       Western 

15 

55,000 

4-        6,000 

: 

776,000 

4- 

101,000 

Central  Argentine. . 

,1       14 

111,600 

—        4.400 

t 

1,700,900 

— 

47,400 

C.Ur'g'ayofMta  V. 
Do.   East'nEi. 

„       14 

11.784 

4-            245 

t 

167,197 

4- 

1,547 

.,       14 

4.147 

+            387 

t 

55.691 

4- 

2,37fi 

Do.North'nEx. 

.,       14 

1,557 

—            429 

t 

26,720 

— 

639 

Do.  Wesfn  Ex. 

3,058 

4-           261 

t 

25.081 

4- 

903 

Colombian  National 

Aug.     • 

13.760 

4-        1.062 

8 

90,940 

4- 

8,6ao 

Cordoba  Central  .. 

Oct.    14 

25,200 

4-            550 

t 

495,900 

— 

10,270 

Costa  Rica  . 

Sept.    9 

5.085 

4-               76 

t 

54,877 

4- 

4,478 

Cuban  Central 

Oc:.     14 

8,534 

4-        1,116 

J 

140,268 

4- 

21.551 

Dorada  Extension. . 

Aug      • 

9.500 

—           400 

t 

64,000 

4- 

I,1«0 

Egyptian  Delta      .. 

Sept.  loa 

5,095 

4-            786 

! 

79.096 

4- 

J4.063 

Entre  Rios  . . 

Oct.    14 

11,600 

+             300 

I 

180,100 

4- 

36,700 

French  Sante  F^  . . 

July 

90,9)2 

4-      15.010 

7 

619,079 

4- 

91,201 

Gt.  Soutli.  of  Spain 

Oct.       7 

Ps.  83.277 

4-  Ps-32,676 

t 

Ps2,944,485 

4-Ps555,909 

Gi.  West,  of  Brazil.. 

,1       14 

15.400 

4-        6,400 

t 

383.800 

— 

5,100 

Havana  Central    ,. 

.>         7 

6,307 

4-           384 

I 

86,954 

4- 

9,294 

Inter,  of  C.Amer... 

Aug.  c* 

I5.4II 

4-        3.052 

t 

243.164 

4- 

91,241 

La  Guaira  and  Car. 

» 

7.500 

4-        1,750 

t 

65,000 

4- 

10,250 

Leopoldina., 

Oct.    14 

35.282 

—           407 

+ 

l,0O2,lH 

— 

203,651 

Manila  (Nr.&Sth.) 

Sept.  23 

7.574 

4-           795 

t 

359.525 

4- 

10,715 

Midland  Uruguay . . 

Aug. 

8.362 

—        4,010 

2 

18,043 

— 

4.9'3 

Mogyana 

July 

M2, 819,000 

— M22l,678 

7 

Mii6o5,ooo 

— M1007815 

N.W.  of  Uruguay .. 

Sept.    * 

827,000 

4-      84.564 

3 

866,250 

— 

86.249 

Nitrate 

3of' 

27.363 

4-       10,748 

t 

742,550 

4- 

257.273 

Paraguay  Central  .. 

Oct.    14 

2.770 

4-            210 

I 

.     34.550 

4- 

100 

Paulista 

July     » 

M4,ooo,ooo 

4  MSl,867 

6 

Ml5250,ooo 

4- M  989,366 

Peruvian  Corpn    . . 

'      ♦ 

S835,430 

+  8110,592 

10 

810,798,927 

4-S 

1,514384 

Salvador 

Oct.    14 

813.700 

—        5,800 

J 

8303.505 

4- 

815,453 

.S.  Paulo  (Brazilian) 

.,         1 

36,351 

+              9 

t 

1,064,113 

— 

74,279 

Sorocabana.. 

May     * 

Ml,269,ooo 

4-  M23,ooo 

5 

M  6,960,000 

4- M  292 ,000 

Taltal 

Aug.     • 

19,688 

4-        1,470 

2 

39.308 

4- 

12,930 

United  of  Havana.. 

Oct.    14 

29,532 

4-        4.584 

: 

456.59" 

4- 

84,175 

West'n  of  Havana.. 

„       14 

5,191 

4-         I. Ill 

t 

89.529 

-•- 

'J>ll2 

Zafra  and  Huelva. . 

Aug.     • 

13.099 

■1-        3,488 

91,505 

¥ 

28,688 

•Months,  t  From  Jan  I.   ;  From  July  i.    c  Nett.    6  15  days,    a  10  days. 
MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR 

UONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 
on 

or  Dec. 
last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fa 

Aug. 

5.139.000 

4-1,538,000 

2 

9,208,000 

+  2,258,000 

Atlantic  Coast  Line 

516,000 

4- 

427,000 

2 

976,000 

Baltimore  &  Ohio  .. 

,, 

3,268,000 

— 

126,000 

2 

6,355.000 

—     116,000 

Canadian  Northern 

,, 

1,072,400 

4- 

614.300 

2 

2,269,400 

+  1,325.300 

Canadian  Pacific  . . 

J, 

5,468,000 

-^  2,025,000 

2 

9,485,000 

Chesapeake  &  Ohio 

,, 

1,355.000 

4- 

213,000 

1,355,000 

+     213.000 

Chicago  &  N.W.    .. 

,, 

2,448,000 

4- 

800,000 

2,448,000 

Chicago  Burl.  &  Q. 

June 

2,881,000 

4 

697,000 

12 

40,654,000 

+  9,962,000 

Chicago  G.W. 

Aug. 

475.000 

+ 

143.000 

6,483,000 

+  1,174,000 

Chicago  Mil.  &  S.P. 

,, 

3,306,000 

+ 

796,000 

1,389,000 

+     373,000 

Chicago,  Rock  I.&P. 

June 

l,47i,oco 

+ 

419,000 

12 

16,811,000 

Colorado  StSouthern 

May 

447,000 

+ 

227,000 

11 

5,317,000 

+  1,457.000 

Cuba 

June     ♦ 

604,000 

4- 

147,000 

12 

6,815,000 

+  1,609,000 

Do 

May     t 

261,131 

4- 

482 

11 

2,314,953 

+     626,709 

Delaware*  Hud.  .. 

July 

655,000 

— 

121,000 

4,860,000 

+     462,000 

Denver  &  Rio  Gran. 

756,00c 

+ 

226,000 

756,000 

Erie 

Aug. 

2,026,000 

— 

243,000 

8 

12,414,000 

+  1,855.000 

Gr.Tr.  Main  Line.. 

£305.650 

+ 

£56,950 

8 

£1.731.500 

+  £223.950 

Grand  Trunk  Wesln 

,j 

£44.700 

4- 

£5.000 

8 

£333.600 

DetroitG.H.&Mil.. 

„ 

£7,400 
3,088,000 

— 

£0,900 

8 

£39.650 

+    £32.950 

Gt.  Northern 

July 

•1- 

722,000 

3,088,000 

+     722,000 

Illinois  Central      .. 

„ 

1,023,000 

4- 

491,000 

1,023,000 

+     491,000 

Kansas  City  Southn. 
Lehigh  Valley 

534,000 

4- 

68,000 

534.000 

,, 

1,222,000 

4- 

194,000 

1,222,000 

+     194,000 

Louisville  SNashvl. 

,, 

1,433,000 

4- 

250,000 

1,433,000 

Minn.  S.P.  (Soo)§  .. 

June 

1,043,000 

4- 

493,000 

1,043,000 

+     493,000 

Miss.  K.&  Texas.. 

July 

617,000 

+ 

145,000 

617,000 

+      145,000 

June 

6oi,oco 

491,000 

601,000 

NewYorkCent.&H. 

Aug. 

11,511,000   l-h2, 790,000 

35,358,000 

+  12600.000 

N.Y.N.  Haven  &H, 

June 

2,130,000 

— 

732,000 

12 

22,382.000 

+  3,647,000 

NevjYorkOnt.&W. 

July 

406,000 

4- 

24,000 

406,000 

+        24,000 

Norfolk  &  Western. 

1,816,000 

+ 

128,000 

1,816,000 

Northern  Pacific   .. 

June 

2,592,000 

4- 

430,000 

12 

31,032,000 

+  9,482,000 

Pennsylvania    East 
and  West  Lines.. 

Aug. 

12,547,000 

+  1,742,000 

74,210,000 

+  24842,000 

St.  Louis  &  San  F. . 

May 

1,201,000 

+ 

310,000 

11 

12,343.000 

+  1,747,000 

Seaboard  Air  Line.. 

July 

213,000 

— 

167,000 

6,991,000 

Southern     .. 

Aug. 

1,945,000   — 

514.000 

3,227,000 

+     431,000 

5,080,000    4 

,083,000 

19,728,000 

+  1,539,000 

Union  Pacific 

,, 

4,374,000     4- 

971,000 

7,828,000 

+  1,576,000 

Wabash       .. 

•• 

1,014.000    4- 

197,000 

2,040,000 

+      709,000 

S  Includes  V 

Visconsii 

1  Central. 

♦ 

Gross  e< 

irnin 

gs.       t  Su 

rplus. 

628  days.       •  From  Jan.  I,       S  Nett.       a  From  July  i.       c  Two  weeks. 


Kern  River  o£  California. —September,  146,064  barrels  (20,866 
tons),  including  89,492  barrels  from  the  properties  of  the  St. 
Helens  Co. 

It  is  announced  that  Lord  Rhondda,  together  with  Mr.  H. 
Seymour  Herry  and  Mr.  A.  Mitchelson,  has  acquired  the  con- 
trolling interest  in  the  Gwaun-Cae-Gurwen  Colliery  Co.,  Ltd., 
involving  a  sum  of  nearly  ;/^400,ooo.  It  will  be  remembered 
that  this  group  only  recently  carried  through  the  D.  Davis  and 
Sons  and  North's  Navigation  Collieries  deals.  The  Gwaun- 
Cae-Gurwen  Colliery  Co.  has  been  a  very  successful  under- 
taking, and  has  paid  consistently  good  dividends  for  many 
years.  Its  annual  output  is  about  300,000  tons  of  anthracite 
coal,  whichTTias  the  reputation  of  being  one  of  the  finest  of 
its  kind  produced.  There  is  an  impression  that  the  present 
deal  is  but  the  forerunner  of  a  number  of  others  in  connection 
with  this  anthracite  district. 
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SGOniSH  UNION  &  NATIONAL 

INSUMNCE  COnPANV. 

E8TABL18HKD    1824. 

FUN  PS    ov»B    g1 0,500,000. 

FIRE  (INCLUDINC  LOSSTOF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Edinburgh;  3S,  St.  Andrew  Square. 

London;  S.  Walbrook.  E.C..  and  3.  Pall  Mall.  8. 

^■-s  -vrsr*  m  ■!_■  nnrr  "W  *^tf^  assurance  company 

W:r  Xa.  %JcA  AT  X  ^2^        limited. 

i:STAnMSHK[>   17^2. 

Head  OHioe:  PHONIX  HOUSE,  KING  WILLIAM  STREET.  LONDON,  E.G. 
Total  Assets  Exceed  «ie,000,000. 
Claims  Paid  Exceed  e94,000,000. 

Chairman— Rt.  Hon.  LORD  GliORGE  HAMILTON,  P.C,  G.C. S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  Stc.  , 

Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  ot 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices.  „,,.„ 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  Vivian  Hugh  Smith, Esq 

FIRE.     UIFB.     SEA.     ACCIDENTS.     MOTOH-CAB.      PI-ATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDBIiITY  GUARAN- 
TEES.      EMPLOYERS   LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 

Apply  to       I    Head  Offico-ROYAL    EXCHANGE,    LONDON,    E.C. 

The  Secretary,  f 


Money    and   Credit   Notes. 

Bank  it.\TE  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 

Norfolk  House,  Friday  Evening. 
All  the  week  money  has  been  in  strong  demand, 
and  fresh  or  additional  advances  have  cost  borrowers 
from  5^  to  sh  P^^  cent,  on  day-to-day  loan.  Week-to- 
week  money  has  also  cost  si  per  cent,  sometimes^  and 
only  in  the  afternoons  have  unengaged  balances  been 
lent  overnight  for  J  or  i  per  cent,  less  than  the  morning 
rate.  The  market,  however,  has  struggled  through 
the  week  without  going  to  the  Bank,  but  is  hardly 
likely  to  succeed  in  avoiding  it  next  week.  Discount 
rates  were  naturally  firm  also,  and  5^  per  cent,  has 
been  the  fine  rate  as  a  rule  for  three  months'  remitted 
paper.      December  Treasury  bills  have  changed  hands 

at  5^-5f- 

Why  is  money  so  much  in  demand?  Two  main  in- 
fluences are  at  work,  the  demand  for  6  per  cent.  Ex- 
chequer bonds,  Treasury  bills,  and  the  subscriptions 
to  the  new  French  loan.  Other  causes  contributing  to 
dearncss  may  also  exist,  but  it  is  impossible  to  trace 
out  the  intricacies  of  all  the  influences  now  jxiwerfully 
affecting  the  credit  market.  We  hope,  however,  that 
great  stringency  will  be  avoided,  not  only  at  the  end 
of  this  month,  but  throughout  the  rest  of  the  year.  In- 
stead of  growing  dearer,  it  would  be  of  advantage, 
not  only  to  Governments  that  have  to  borrow,  but  to 
all  users  of  credit,  if  rates  could  be  kept  from  going 
much  higher  thah  they  now  are. 

It  is,  therefore,  pleasant  to  see  another  improvement 
in  the  gold  stock  of  the  Bank.  The  increase  "in  the 
coin  and  bullion  held  was  last  week  ;^759,ooo,  so  that 
the  total  stock  is  now  ;^56, 455,000,  a  figure  still 
';^2, 430,000  below  that  of  a  year  ago,  but  when  we 
take  note  of  the  gold  in  the  country  held  outside  the 
Bank  of  England,  we  ought  to  feel  comforted  in  the 
fact  that  after  more  than  two  years  of  war  we  sTiould 
have  so  much  cash  in  hand  to  strengthen  credit.  Other 
movements  in  the  Bank  return  are  not  of  great  signifi- 
cance, but  the  increase  in  the  coin  and  bullion  has  helped 
to  improve  the  reserve  by  ;^945,ooo  to  ;£i'38,237,ooo, 
and  as  the  deposits,  Government  and  customerji*  taken 


together,  show  a  reduction  of  ;^4io,ooo,  the  projxirtion 
of  reserve  to  liabilities  is  J  per  cent,  up  at  23J  per 
cent.  That  figure,  however,  is  7J  per  cent.  Ijelow  a  year 
ago  chiefly  because  of  the  enormous  increase  in  liabilities 
which  has  taken  pla<e  in  the  interval.  Public  deposits, 
for  example,  at  ;^55,589,ooo  are  ;^9,46i,ooo  larger 
than  they  were  a  year  ago,  and  the  liability  of  the 
Bank  on  "other"  deposits,  now  _^io8,496,ooo,  is 
;^io, 1 15,000  larger.  How  has  this  increase  been 
brought  about?  Government  securities  alone  are 
;^23, 292,000  more  than  last  year  at  this  date,  and  even 
other  .securities  are  ;£'2, 77 1,000  larger.  On  the  other 
hand,  the  reserve  is  ^^6,525,000  down.  It  may  again 
be  pointed  out  that  all  attempts  to  interpret  the  mean- 
ing of  most  of  these  colossal  movements  would  be 
labour  wasted. 

According  to  the  Matin,  which  bases  its  statement  on 
information  which  has  reached  the  Ministry  of  Finance, 
the  second  French  War  Loan  has  met  with  greater  sup- 
port than  the  first.  Comparing  the  first  ten  days  of 
the  two  subscriptions,  the  present  one  shows  "  a  con- 
siderable increase  in  payments,  especially  in  cash."  We 
are  glad  to   hear  also  that  something   considerable  is  m 

being  done  here  to  provide  our  .Ally  with  the  sinews  of  f| 
war,  and  as  the  lists  are  still  open  we  again  take  the 
opportunity  to  impress  upon  those  who  can  spare  the 
money,  or  whose  credit  is  solidly  based,  the  duty  of 
subscribing  as  fully  as  they  can.  The  cause  of  France 
in  this  war  is  identical  with  the  cause  of  the  United 
Kingdom,  and  a  loan  to  France  may  be  said  to  be  a 
loan  to  ourselves,  for  so  interlinked  now  are  all  the 
political  and  economic  interests  of  the  two  countries 
that  one  could  not  pause  or  hang  back  in  the  struggle 
without  vitally  embarrassing  the  other.  Therefore  must  s 
we  stand  shoulder  to  shoulder  in  all  things.  As  we  said  f 
when  the  loan  was  first  announced,  it  is  a  pity,  look- 
ing at  the  identity  of  our  perils  and  the  unity  of  our 
aim,  that  arrangements  could  not  be  made  to  create  a 
common  debt  for  all  of  us  Allied  to  fight  for  liberty. 
We  should  like,  therefore,  to  repeat  the  counsel  that 
a  common  war  debt  created  under  the  guarantee  joint 
and  several  of  all  the  Allies  now  engaged  in  beating 
down  the  hydra-headed  monsters  of  barbarism  ought 
if  possible  to  be  arranged  for,  a  debt  to  help  in  whose 
augmentation  for  war  purposes  all  the  world  should 
be  invited. 

It  is  never  wise  to  subscribe  too  unreservedly  to  any 
agitation  patronised  by  the  effete  and  wholly  unre- 
formed  corporation  of  London  City.  Therefore,  when 
we  see  the  Common  Council  of  the  inner  square  rnile  ■ 
passing  resolutions  and  raving  without  discrimination 
or  knowledge  against  German  traders,  above  all  against 
German  banks,  our  natural  instinct  would  be  to  take 
up  the  defence  of  the  interlopers.  But  that  is  impos- 
sible. One  has  only  to  look  back  over  the  career  of 
the  London  branches  of  the  German  banks  and  note 
their  development  during  the  last  quarter  of  a  century 
to  understand  that  with  them  there  can  be  no  room  for 
compromise.  The  German  banks  must  be  driven  out 
of  the  United  Kingdom,  and  out  of  all  the  countries  of 
the  Allies  where  thev  have  established  branches.  We  do 
not  say  this  In  any  spririt  of  hate  .tout  merely  in  obedience 
to  the  instinct  of  .self-preservation.  It  was  not  fair, 
honest  banking  which  the  Germans  carried  on  here. 
The  spirit  obeyed  by  the  banker  was  identical  with 
that  of  the  warrior  who  brooded  and  schemed  to  ravage 
and  annex.  He  was  intent  always  omii^he  problem, 
how  to  filch  away  our  business.  That  being  so.  no 
small  svmpathy  must  be  expressed  with  those  who 
shout,  ''  Expel  !  expel  !  "  .^t  the  same  time,  there  is 
no  need  to  hurry  things,  and  the  denunciations  by  .Sir 
Henrv  Dalziel  and  others  in  the  House  of  Commons 
represent  an  exaggerated  view  of  the  danger,  as  also 
a  mean  spirit  of  censoriousness  towards  the  Govern- 
ment. It  is  not  true  that  the  German  branch  banks  in 
London  are  still  carrying  on  business  as  if  nothing  had 
happened,  and  those  who  make  that  allegation  are 
slandering  Sir  William  Plender  and  his  staff.  -Sir 
William  took  charge  of  these  bank  offices  soon  after 
the  war  began,  and  has  been  <>ngaged  during  the  past 
two  years  in  liquidating  their  engagements,  in  paying 
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the  debts  due  to  British  creditors,  and  in  storing  with 
the  Official  Trustee,  or  in  th*  Treasury,  such  surplus 
moneys  as  nwy  have  come  into  his  hands,  against  the 
day  of  the  reckoning  that  is  coming.  It  is  much  the  same 
with  other  German  businesses  here.  Many  of  them  are 
so  interlinked  with  British  interests  that  their  summary 
extinction  would  hurt  our  own  people  sometimes  more 
than  the  Germans  themselves.  Let  us,  therefore,  be 
reasonable,  and  also  exercise  patience.  The  mock 
furies  roused  by  a  gutter  Press  ought  to  have  no  echo 
in  the  serene  business  atmosphere  ol  the  City. 

It  is  understood  that  Mr.  J.  P.  Morgan,  who  re- 
'  cently  arrived  in  London  from  i\'ew  York,  is  completing 
arrangements  for  the  issue  of  another  British  loan  of 
;£,5o,ooo,Goo,  to  be  raised  next  month,  after  the  elec- 
tions have  been  disposed  of.  The  recent  loan  of  the 
same  amount,  secured  by  the  deposit  of  ;£,6o,ooo,ooo  of 
securities  as  collateral,  was  really  the  Hrst  of  a  series 
of  similar  operations  designed  to  maintain  the  exchange 
value  of  the  pound  sterling  at  its  present  figure.  Mean- 
while, the  policy  of  keepmg  money  rates  low  in  New 
York  as  a  means  of  contributing  to  the  stabilisation  of 
exchange  is  being  continued,  further  large  shipments 
of  gold  having  been  made  this  week  to  New  Y'ork  from 
Ottawa.  Since  the  beginning  of  May  about  ;£"70, 000,000 
in  gold  has  been  sent  to  New  York,  and  this 
movement  has  no  doubt  contributed  in  no  smalt 
measure  in  keeping  money  rates  in  New  York  on  a 
low  level.  The  immediate  benefit  of  this  operation  has 
been  to  bring  surplus  funds  from  New  York  to  London, 
and  to  keep  them  here,  mainly  in  the  shape  of  Treasury 
bills.  Hence,  if  the  Bank  rate  here  was  lowered  be- 
low a  certain  limit,  this  money  would  tend  lo  return 
to  New  York.  It  is  fear  of  this  which  has  induced  the 
Bank,  it  is  believed,  to  maintain  the  Bank  rate  at  6  per 
■  cent.  But  if  the  Bank  rate  were  reduced  to  the  former 
level  of  5  per  cent.,  it  is  not  believed  in  the  market 
that  much,  if  any,  .American  money  would  be  with- 
drawn, since  the  margin  between  London  and  New- 
York  money  rates  would  still  be  very  marked.  If  we 
are  not  to  derive  any  appreciable  benefit  from  haviijg 
a  low  money  rate  in  New  York,  the  price  we  are  pay- 
ing for  it,  in  shipping  huge  amounts  of  gold,  is,  in  the 
■opinion  of  many  people,  too  high. 

SiLV.ER. 

A  few  orders  from  China,  coupled  with  the  steady 
demand  for  coinage  purposes,  sent  the  price  of  silver 
to  32^d.  per  oz.  Supplies  from  America  were  then 
increased,  and  as  the  special  inquiry  ceased  the 
iquotation  relapsed  to  32-^(jd.  per  oz.  The  coinage 
requirements,  however,  have  been  sufficient  to  absorb 
all  the  metal  offered,  and  the  market  closes  a  shade 
harder  at  32-Jd.  per  oz. 

Applications  for  the  Rs.  40,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  4,25,00,000.  Of  these 
Rs.  93,000  were  allotted  in  bills,  Rs.  11,75,000  in  deferred 
transfers,  and  Rs.  27,32,000  in  immediate  transfers,  tenders  for 
bills  and  deferred  transfers  at  is.  4-32d.,  and  for  immediate 
transfers  at  is.  ^^d.  receiving  about  q  per  cent.  Special  sales 
were  also  made  of  Rs.  25,00,000  in  deferred  transfers  at  is.  44d., 
and  of  Rs.  27,00,000  in  immediate  transfers  at  is.  4  3-32d.     The 

.  amount   to   be  offered   next   Wednesday    is   again   Rs.   40,00,000. 

:  Since  April   i  the  total  sales  have  been  Rs.   11,71,16,332,   realis- 

•ing  .^-.^57. "7- 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  October  18,  1916. 

ISSUE    DEPARTMENT. 


/Motes  Issued 


i 
72,986,265 


£72,986,265  1 


Governmen  t  Debt . . 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


'ProptletoiB'  Capital        .. 

'  Rest 

Publlo  Deposits(inclDdlOK 
Rxobequer,  Savings 
Banks, Commissioners 
of  National  Debt,  and 
Dividend  Aooounts) .. 
'Othec  Deposits  ..  .. 
-Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£ 
..    14.553.000 
3.157.252 


55.589,446 

108,495,580 

19,675 


Government  Securities 
Other  Securities    ,. 

Notes 

Gold  and  Silver  Coin 


11.015,100 
7,434,900 

54.536,265 


£72,986,j65 


42,187,840 

101,389,822 

36,318,405 

1,918,886 


^Dated  Oct.  19,  1916. 


£181,814,953 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year, 
Oct.  20. 


i 

3. '84, 

46,128, 

98,380, 

29i 

18,895 
98,618, 
44.762 


£ 

32.573.345 
58.885,570 

31      P.O. 

i     ■■ 


Liabilities. 
Kest 

Pub.  Deposit! . . 
Other    CO. 
7  0ayBilia      .. 

Assets. 
Gjv.  Securities. 
Other       do. 
Total  Reserve.. 


NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Oct.  II, 
1916. 

£ 

3.177,521 

55.135.356 

109,360,502 

27.5>5 

42,188,051 
102  773.484 
37.292,359 


£ 

36,854,070 

55,696,429 
22.7  p.c. 
6      „ 


Xe'.'-     '-««"• 


3.157. 

55.589, 

108,495, 

19, 

42,187, 
101,389, 
38.237, 


,252 
.446 

,580 
,675 

,840 
,822 
,291 


£ 

454.090 

Decrease. 

211 

1.383,662 


Decrease . 


864,92* 

7.840 

Inerra^e. 


r 

36,667,860 
56.455.151 
23-3  P.O. 
6    .. 


1.837,963 


Increase. 

758.722 
.6  p.c. 


Deere«t<9. 

€ 

i86,sio 


CURRENCY  NOTES. 

Return  of  Currency  NtJtes  for  the  week  ended  October  i8,  1916. 


£1  notes 
IDS.  notes 
Note  certificates 
Previous  total 


Issued. 


£ 

3  045.775 

:,  105,714 

400,000 

44^'.379.56g 


410,931,051 


Cancelled. 


£ 
3.056.358 
1,088,755 

311,852,169 

315.997.2S3 


Outstanding. 


£ 
9^,3^7.717 
29.226,051 
12  320,000 


I34.933.76» 


Ratio  of  gold  held  against  notes:  this  week,  23.25  p.c.  ;  last  week,  23.24 p.c. 
PUBLIC  INCOME  AND  EXPENDITUI^F. 
(For  7  days  ended  Oct.  14.) 


Expenditure 


•  •    3i 


Customs  

Excise 

Estate,  &o.,  Duties  .. 

Scamps 

Land  Tax  and  House  Duty 
Property  and  Incouie  Tax 
Excess  Protits  Tax     . . 
Land  Values     . . 

Post  Office        

Crown  Lands 

Suez  Canal  &Sundcy  Shares 

Misoellaneous 

Bullion  advances  repaid 

For  Treasury  Bills  (nett  amt.)  42 

War  Loan,  1925-8 

War  Loan,  1925-45     .. 

5%  Exchequer  Bonds,  1919. . 

5%  Exchequer  Bonds,  1920. . 

5%  Exchequer  Bonds,  1921.. 

6%  Exchequer  Bonds,  iq2o. .  16, 

War  Expenditure  Certificates 

War  Savings  Certificuies    . .    i, 

Other  DebLS  created  under 

War  Loan  Act,  1915 
Telegraph  Money  Act,  1913 
Under  Post  Office  RIy.  Act, 

1913 

Under  Military  Works  Acts, 


I 
1484,000 
931,000 
628,000 
363,000 

868,000 

,232,000 

10,000 

703,000 

5.000 
202  531 

I'  0,000 
,955.000 


350,000 
6,000 
006,000 
816.900 
100,000 


.    3-347763 


1897-1903 
Under  Hoi 


^ousiuE  Act . .        . .  — 
Redemption    of    Exchequer 

Bonds,  1904 3,087,600 

Cunard  Loan— repayment  en 

account  of  principal          ..  — 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means  .Advances  — 
Decrease      Id      Exchequer 

balances        — 

jC72.845,03t 


£ 
196,976 
.038,889 

300,000 

226,916 
740,701 
100,000 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  ..    r 

Developments  Road  Impvt. 

Payments  to  Local  T.i:!f(tion 

Other  Consolidalel  Fund 
Charges        

Supply  Services       ,.        ,.  30, 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1Q04  ..        ..         30,456 

For  Treasury  bilis(nettamt.)        — 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  i  of 
War  Loan  Act,  1915         ..        — 

Under  Telegraph  ( Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         — 

Under  Housing  Act  ,.         ..         — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  igto-ir..        — 

For  Redemption  of  Ex- 
chequer Bonds,  1904         ..    3,087,600 

Exchequer  Bonds,  1916       . .         38,100 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    ..        — 

Deiiciency  advances  repaid        — 

Ways  and  Means  Advances 
repaid  29,350,000 

Increase  Id  Exchequer 
balances       7>942,309 


02,845,031 


SHORT  TERM  GOVERNMENT  LOANS. 


Sales 
Last  Week. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  .. 
Do.  1920  . .  I 

Do.  1921  ..  i 

6%  Exchequer  Bonds  . .  . .  [ 
War  Expenditure  Certificates  | 
War  Savings  Certificates 


•j.oel 


,000. 


300,000 

91,000 

20,621,000 

1,008,600 

1,000,000 


Sales 
This  Week. 


£ 
43,000,000 

350,000 

6:000 

16,006,000 

816,900 

1,100,000 


Total 
Outstanding. 


1,083,423,000 
34,222,000 
237.655. 5C0 
62,464,000 
36.627.000 
35,178,400 
31,800,000 


*  Decrease. 
LONDON    RANKERS'   CLEARING. 


fi8i,8i4,953 
J.  G.  NAIRNE,   Chief  Cashier. 


Date. 

1916. 

■9>5 

Increase. 

Decrease. 

£ 

£ 

( 

£ 

January 

1,071,948,000 

918,685,000 

153,263.000 

— 

February 

1,107,655,000 

960,743,000 

146,912,000 

"~ 

March 

1.364.599.000 

1.231.392.000 

133,207,000 

— 

April 
May 

1,090,356,000 

976,264,000 

114,092,000 



1,447.416,000 

1,164,194,000 

283,222,000 

_ 

June 

1,147,630,000 

960,209,000 

187,421,000 

— ' 

July 

1.239.193.000 

1,316.695,000 

~- 

77.502.000 

August 

1,364,782,000 

1.352,519.000 

12,263,000 



September  6 

298,577.000 

255,092,000 

43,485,000 

— 

13 

273.357.000 

2^4,607,000 

18,750,000 

—• 

..             20 

285,301,000 

239.471.000 

45,830,000 

•~ 

27 

279.355  000 

250,838,000 

28,517.000 

^ 

October      4 

337,388,000 

291,855,000 

45.533.000 

— 

..            11 

326,880,000 

269,450.000 

57,430,000 



18 

338,823,000 

270,952.000 

67,871,000 



ToUl 

11,973,260,000 

10,712,906,000 

1.463.375.000 

- 

472 
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FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4«.). 


NETBERLAN08  BANK  (12  Florlat  t«  Me  £). 


Sept,  29,  igi6. 

Sept.  22,  191S. 

Oct.  1, 1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Seltlement  Fund 
Legal  tender  notes,  silver,  &c. 

52,169,000 

385,800 

24,884,200 

1.562.200 

£ 
51,472,200 

38H,2'» 
23,538,200 

1,528,400 

45,452.600 

240.400 

11,036,000 

3.298,600 

Total  reserves    . . 
5%  redemption  fund  against 

F.R.  bank  notes 
lo-day  bills  and  loans  .. 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
Qo-day  bills  and  loans  .. 
Maturities  over  90  days 

79,001.200 

100,000 
4,281,600 
4,649,000 
7,305.400 
4,776,400 

303.200 

77,217,000 

100.000 
4,875,600 
4,847,600 
7,378,600 
4,718,800 

297.400 

60,027,600 

1,155,400 

2,454,800 

3.153,400 

1.775.400 

441,400 

Total        

Investments— 

U.S.  Bonds 

One    year    U.S.    Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.   Bks.— 

nett 

All  other  assets 

22,315,600 

9,308,800 

I,3S5,4<-0 
4,805,600 
2,850,000 

6,273,000 
i,5o«.6oo 

22,318,000 

9,310,600 

1,607,800 
4.627,400 
3,216,000 

5,853.200 
1.690,200 

8,980,400 
1,865,600 

5,476,200 
3.075,600 

2,198,600 
663,600 

Total  assets 

126.^48.200      i      126,340,200 

82,287,800 

Paid-up  capital 

Go>  ernmentDeposits  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
Fed.  Res.  notes  In  circulation 
All  other  liabilities 

11,078.600 

7,797,000 

104,348,000 

2,64^,200 

6o*,6oo 

74,800 

11,084,600 

7,989,400 

103,691,200 

2,921,000 

582,800 
71,200 

10,945,600 
3,000,000 

64,949,400 
2,859,C00 

533.800 

Total  liabilities  . . 
Gold    reserve    against    nett 

liabilities         

Cash    reserve     against   nett 

liabilities         

126,548,200 

126,340,200 

82,287,800 

71.4%         i            69.6% 

72.8%    !     7,0;% 

82.7% 
87.5% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Oct.  14, 1916  Oct.  7, 1916.  Sept.30,1916  Oct.  16,  X915 


Loans       

Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


£ 

666,822,000 
83,254,000 
33.6gS,ooo 
10,704,000 

656,666,000 
33.096,000 
6,268,000 
14,464,000 


£ 

669,902,000 
86,056,000 
33,492,000 
10,784,000 

660,544,000 
33,264,000 
6,232,000 
16,504,000 


£ 
667,910,000 

87,524,000 
34,624,000 
10,894,000 
660.518,000 
33,774(000 
6,238,000 
19,272,000 


■  £ 

574,342,000 
102,634,000 

30,216,000 

6,494,000 

586,440,000 

27,618,000 

7,128,000 

37,842,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of   the 
Time  Deposits, 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ) 

Oct.  14,  1916. 

Oct.  7,  1916. 

Sept.  30,1916. 

Oct.  16, 1915. 

Loans  .. 
Specie 
Deposits 
Legal  Tenders 

145.262,000 

11,910,000 

154,444.000 

1,998.000 

143,882,000 

11,712,000 

153.250,000 

1,934,000 

£ 

144,076,000 

11,932,000 

152,904,000 

1,854,000 

£ 

119,162,000 

10,272,000 

124.444.000 

1,820,000 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

Gold 

Gold  in  reserve  abroad 

Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    .. 


Oct.  14, 1916. 


„    £ 

8,790,003 
"55.420,000 
205,490,000 
5141450,000 
753.710,000 
20,190,000 


Oct.  6, 1916. 


£ 

10.740.000 
'55,620,000 
203,500,000 
503,430,000 
744,260.000 
22,590,000 


Sept.  29,  igi6. 


£ 
9,590,000 

■55,330.000 
205,510,000 
481,850,000 
730,410.000 
20,320,000 


Oct.  14.  1915 


£ 
7,677.000 
159,515,000 
3.741.500 

497,000,000 
20,335.800 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  f ». 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  ofrculatioo 
Deposits 


Oct.  14. 1916, 


I25,9CI,1C0 

17,021,400 

373.946,050 

546,450 

356,342,350 

164.483.750 


Oct.  7,  igi6. 


"5.563.550 
18,503,650 
373,403,050 
546,650 
361,527,250 
160,816.950 


Sept.  30, 1916    Oct.  15, 1915 


£ 

125,180,800 

i9,6od,6oo 

537.941.550 

520,800 

368,514,800 

313.322,650 


£ 

123,127,150 

41,539,600 

219,518,850 

688,800 
288,863,000 
283.880.550 


Clearing  House  returns  during  Sept,,  £282,125.250  against  £266,331,160  In  Aug. 

^BANK  OF  FRANCE   (25  Irancs  to  the  £). 


Gold  In  band 
Silver  in  hand 
Bills  discounted 
Advances 
Note  oiroulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


9SlJ?!_i2I*l 


195.431,400 

13,142,400 

18,086,000 

47,024,680 

672,000,640 

3,178,040 

101,670,240 

71,000 


Oct.  n.  1916. 1 

1 

194.261,360 

13,291,480 

17,409,080 

47.092.760 

681.155,760 

1,931,920 

931833.760 

72,300 


Oct.  5, 1916. 

Oct.  21,  191 5. 

£ 

£ 

193,617,640 

187,706,960 

13,404,200 

14,531.680 

20,486,200 

»o.733,040 

47.433,760 

23,020,480 

680,445,760 

553,279,760 

2,364,320 

3,303,760 

90,ot6.68o 

102.961. 120 

80.080 

58.800 

Proportion  between  bullion  and  circulation  31.03  per  cent.,  against  30.47  per 
cent,  last  weelc.  Advances  to  the  State  £344,000,000,  unchanged.  The  adjourn- 
ed payments  of  drafts  In  Paris  on  account  of  the  moratorium.  £25.075.440, 
decrease  £47,200,  and  at  the  branches  £30,028,240,  decrease  £43,080. 

BANK    OP    SPAIN  (25  pesetas  to  the  £). 


Cold        

Silver 

Foreign  Bills ', 

DlieouDls and  Short  Bills  ,.! 
Treasury  Account.  &c. 
Notes  io  Circulation  .. 
Cactent   Accounts,  Depositt 
Dividends,  Interests,  &c.     . . 
Govecoment  Seouriiles 


£ 

47.177,097 
29,806,777 

4,045,364 
24,257,772 
29.583,825 
92,152,937  I 
30,6)2,663 

1,845.226  ; 

1,822,328  > 


46,939,246  I 

30,193,076 

3,966786 

24.448,954 

28,758,267 

90,368,764 

30,355,378 

2.555,661 

1.871.053 


£ 

4s.630.297 1 
30,231,783 
3.893,388  I 
24,024,617  1 
29,098,306  1 

89,670,109  ; 

30,813.970 

1.363,659  I 

1.699.974  1 


£ 
30,414,961 
29,316,463 
4.259.743 
27,316.753 
29,251,506 
82,623,617 
25,276,305 

i,77,'i,870 
1,821,67^ 


{Oct.  14,  1916 


..'  49,245.750 

..  14.597.000 

..  59,810.666 

Deposits 7,339.333 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 


Oct.  7,  igiS, 


49.46"  ,9'6 
X4,453.>66 

59,248,750 
8,050,416 


Sept.30,i9i£ 


t. 

49,476,4'6 

14.669,333 

58,621,333 

8,830,083 


Oct.  16,  igij 


32,984,202 

13.237,326 

45,642,368 

1.556.565 


BANK  OP  ITALY  (25  lire  to  the  t). 


Sept  10,1916  Aug.31,  igi6 


I  £ 

Total  cash          43,130,520 

Inland  Bills       19,514,520 

Foreign  Bills I  833,520 

Advances           !  7.548.800 

Government  securities         .J  8,828,320 

Circulation         1138,103,560 

Deposits  at  notice      ..        ..  14,127,640 

Current  accounts        ..        ..I  15,878,640 


Aug.  20,  igi6 


£ 
43.996,120 

29.331,080 
833.280 
7.713.920 
8,801.08a 
136.584.200 
•  4.845.520 
13  939.280 


Sept. 10.1913. 


I 

Ji.491,960 

22,713.840 

832.280 

8.332.280 

7.465 .680' 

111,586.84a 

10,860.560 

18,109,280 


BANK  OF  NORWAY. 


and 


Gold     .. 
Balance  abroad 
Foreign  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  io  Circulatioo 
Deposits  at  notice.. 


Ocl.7,igi6   Sept.30,1916  Sept,23,i9i6  Oct.  9.  1915 


Oct.  7.  1916.  j  Sept.  30,  igi6. 


Sept  22,igi6. 


£ 
6.272,000 

5,499,000 

767,000 

6,447,000 

12,601,000 

3,818,000 


^  £ 

6,274,000 

5,621,000 
767,000 
6,791,000 
12,661,000 
4,200,000 


6,379.000 

5.724,000 
767.000 
6,365,000 
12,272,000 
4,195,000 


Oct.  7.  igis- 


£ 

3.555.000 

3.657,000. 
781,000 
4,142,000 
8,322,000 
1,301,000 


I 


BANK    OF    SWEDEN. 


SWISS 

NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  7, 1916. 

Sept.  30, 1916. 

Sept.  23,  igi6. 

Oct.7,t9i5. 

Gold  and  silver 
BIIU 

Note  oiroulation 
Current  and  deposit 
accounts     .. 

•  3.725,388 
7.997.400 
'8,533.100 

5,370,264 

13.758.944 
7,697,208 
18,860,340 

4,746,164 

13,838,712 
7.326,556 
17,587.864 

5,7TO,ooo 

£ 
11,191,520 
5,697,448 
17,109,520 

3,ii2,oi6 

FOREIGN 

RATES   OF   EXCHANGE  ON 

LONDON. 

Fl»ce 

S 

§ 

3 

Last        This 
Week.     Week 

Place. 

«3 

0 

I 

3 

Last 
Week. 

This 
Week. 

Paris chqa. 

Brussels....      cbos. 

27.81    1  27.794 

««.63!      11.55 
17.22J      17. 12  J 
16.84       i6.82i 
17.70       17.57J 
152         133 

4.76?  ;   4.76ft 

Mi  <   34 
23.625  ,  23.50 

12.15     !    12.094 

Antwerp 

Italy 

short  I      — 

3097I 
i/4id. 

2/2}d. 
3/.|d. 
a/4id. 
a;i|d. 

Amsterdiim.. 
Christiania ,, 
Stocl<holm  .. 
Copenhagen.. 

Petrograd 

New  Vork  .. 

Lisbon  

M»HrW    .... 

Switzerland.. 

sight 

smths 
cable 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    . . . . 
Singapore  .... 
Yokohama . . . . 

3  mlhs 
90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T 
4mths 

i/4id. 
1/4  j>d, 

3/id. 
i  2/4id. 
2/l&d. 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Oct.  17,  1916. 

Oct.  19,  1916. 

Sellers. 

Buyers. 

Sellers.  Bayers.- 

Amsterdam  , .    . . 

Paris      ..     \\    \\ 

Marseilles    . ,    . . 
Switzerland. .     . . 

Petrograd     . .     . . 
Genoa,  &c 

Spain     

Lisbon  and  Oporto 
Copenhagen..     .. 

Christiania  ..     .. 
Stockholm   ,.     .. 

Cable  transfers 

Three  months' bills . .    .. 

Cable  transfers 

Three  months'  bills. .    . . 
Three  months'  bills;. .    , . 
Cable  transfers  . .    '. .    . . 
Three  months' bills..    ,. 

Cable  transfers 

Cable  transfers 

Three  months' bills. .     ,. 

Cable  transfers 

Three  months'  bills  . .     . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

IZ.60 

11.75 

27.76J 

28.15 

28.15 

25,10 

25.45 

30.85 
31.30 

^i8» 
34 

'7-55 
17.10 
i6.;8 

11.63 
11.85 
27.8li 
28.25 
28.25 
25.20 
25.55 
154 
3095 
31.40 
23.65 
48J 
34I 
17.65 
17.20 
16.B8 

"57 
"73 

27.77 

28.15 

28.15 

25.08 

25.43 

"53 

30.85 

31.30 

23.45 

48i 

34 

17.08 
1678 

1 1. 61 

11.78 
«7.8» 
28.25 
28.2s 
25.18 
25.53 

3095. 

31.40 

2y$ 

•^ 
17.18 

16.88 

TREASURY  BILLS. 

Last  week.    This  week 
Per  cent.       Per  cent. 
Three  months        54         . .         5} 

• .  (£98   12  3l)  (£98  12  3i) 
Six  months 5 J         .,         5^ 

„.  ^  ••         ..(£975     ii)..(£97  5     ij) 

Nine  months  —         ,,         — 

Twelve  months 54         . .         5} 

..(£94  10    0)..(£94  10    oj. 
OPEN  MARKET  DISCOUNT. 

Last  week.This  week 
Percent.  Percent. 

Thirty  and  sixty  day  ceAlited  ..      5I-54  ..    si— si 

Three  months  ..  5ft— sl  ••  5ft— 51 

Pour  months  ,,  .,         ....  >>  5fi      . 

Six  months  ,,  ..      Sf— sS  . 

Three  months  fine  inland  bills  ..6 

Fourmonthi  .,        6J        ..      6} 

Six  months  6i— 64    ..    6^-64 


5P- 

6 


St 


October  zt,  1916. 


^be  Jnvestots'  IRcviexo. 
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BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.  Per  cent. 

Bank  of  Bnglaod  minimum  dlseoaot  rate        6  ..       6 

M  M         short  loan  rates  6^  ..        6) 

Bankers' rate  on  deposits 4  ..        4 

Bill  brokers' deposit  rate  (call) 4A  ..        4^ 

H  7  and  14  days'  notloe  4!  ••        4I 

Current  rates  for  7  day  loans         5  ..        5 

,,  forcall  loans  5  ,.     4^—5 


The   Week's   Stock    Markets. 


Dull  and  stagnant  markets  have  been  the  rule  this 
week,  and  the  record  of  transactions  has  barely  ex- 
ceeded 3,000  per  day.  At  first  almost  everyone  seemed 
unduly  alarmed  about  the  Rumanian  position,  and  fears 
were  widely  expressed  that  our  latest  Ally  might  have 
to  suffer  the  fate  of  Belgium  and  Serbia.  On  more 
favourable  news  from  the  Eastern  front  the  tone  be- 
came more  cheerful,  but  it  brought  little  accession  of 
business,  and  we  see  small  hope  of  much  improvement 
in  this  respect  while  the  war  lasts.  A  smart  recovery 
in  Consols  and  the  continued  advance  in  War  Loans 
were  very  welcome,  but  they  do  not  bring  much  grist  to 
the  mill,  and  Mr.  McKenna's  warning  that  the  country 
might  have  to  shoulder  still  greater  burdens  of  taxation 
naturally  had  a  rather  depressing  influence.  Lx>ok 
where  one  will  there  are  few  bright  spots  on  the 
financial  horizon,  and  we  must  just  set  our  teeth  with 
the  firm  determination  to  win  through  somehow.  It  is 
decidedly  unfortunate  at  the  present  juncture  that 
harvest  prospects  should  be  so  poor  in  many  directions, 
but  failing  the  forcing  of  the  Dardanelles  .\rgentina  has 
a  large  surplus  of  wheat  from  last  season  available  for 
export,  and  when  the  Government  has  completed  its 
Australian  deal  it  will  doubtless  turn  its  eyes  in  this 
direction.  Meantime  we  have  nothing  very  useful  to 
say  about  Stock  Market  prospects,  as  war  requirements 
■will  absorb  all  the  free  capital  and  credit  that  can  be 
collected  or  created  for  a  long  time  to  come. 


The  Stock  Exchange  was  inclined  to  take  a  gloomy  view  of 
the  Balkan  situation,  and  wLth  business  restricted  prices  sagged, 
but  markets  closed  with  a  distinctly  firmer  appearance_  on  the 
more  reassuring  news  from  Rumania.  The  principal  incident 
in  the  gilt-edged  market  has  been  the  selling  of  Consols  by 
holders  who  v.'ish  to  exchange  into  other  Government  securities 
giving  a  higher  return,  which  was  persistent  enough  to  drive 
the  price  down  to  56^,  or  the  lowest  point  touched  since  the  con- 
version into  a  2j  per  cent,  security.  Buyers,  however,  came  in 
and  a  rally  to  57  followed.  The  3^  per  cent.  War  Loan  re- 
lapsed to  8;,  but  the  4J  per  cent,  recovered  to  95!  on  the  Chan- 
cellor's statement  that  a  long-dated  War  Loan  would  be  made 
on  a  favourable  opportunity.  Local  Loans  stock  was  bought 
and  further  improved  to  60,  but  Irish  Land  2}^  per  cent,  stock  has 
fallen  to  54%,  and  India  j  and  3I4  per  cents,  are  both  ^4  lower. 
Changes  in  Colonial  Government  stocks  were  few,  and  the  only 
ones  of  importance  were  a  rise  of  a  point  in  Canada  4  pe*  cent. 
1040-60  and  a  loss  of  like  amount  in  Queensland  2i  P«r  cent., 
1921-4.  Realisations  have  been  the  order  of  the  day  in  the 
Foreign  bond  market,  and  Brazilian  loans  especially,  which  were 
also  affected  by  the  weakness  of  the  Rio  e.xchange,  have  relapsed 
sharply,  while  one  or  two  Argentine  and  Chilean  issues  were 
marked  down.  Russian  loans  continue  weak,  and  there  has 
again  been  selling  of  Chinese  stocks,  but  Japanese  5  per  cent, 
of  1907  rallied  to  88^.  Greek  leans  were  offered,  the  Monopoly 
dropping  to  47J  and  the  4  per  cent,  rights  to  41. 

In  the  Home  Railway  market  there  has  been  complete  absence 
of  support,  and  with  moderate  amounts  of  stock  coming  into  the 
market  prices  have  dwindled.  North-Western  has  gone  back  to 
90  and  Midland  preferred  and  deferred  are  i  to  if  lower,  and 
Great  Northern  preferred  and  deferred  and  Brighton  deferred 
are  all  substantially  lower.  Underground  stocks  have  also  been 
weak,  Metropolitan  dropping  to  22J  and  District  to  16^,  while 
X'nderground  income  bonds  are  i  down  at  8g.  Canadian  Pacific 
shares  have  hardly  moved,  but  finished  lower  at  183J,  while 
Grand  Trunk  stocks  show  only  trifling  changes.  American 
Riilroad  shares  went  back  in  the  beginning  of  the  week,  but 
there  was  the  usual  rally  later.  International  Mercantile 
Marine  common  and  preferred  show  substantial  recoveries,  and 
United  States  Steel  are  higher  at  119J.  The  .Argentine  Railway 
reports  were  rather  better  than  had  been  expected,  and  Buenos 
Ayres  Great  Southern  improved  to  85  after  touching  84,  but  fell 
bark  later  on  the  crop  news,  and  Buenos  Ayres  and  Pacific  and 
Buenos  Ayres  Western  also  close  below  the  best. 

Bank  shares  have  been  dull,  and  changes  in  price  are  few.  In 
the  London  group  National  Provincial  ^^12  paid  fell  J,  and 
Lloyds,  London  City  and  Midland,  London  County  and  West- 
minster, London  Joint  Stock,  and  Parr's  are  all  i  down.  Union 
Discount  dropped  i,  and  National  Discount  ^.  Except  for  a 
drop  of  i  in  Canadian  Bank  of  Commerce  the  movements  in  the 
Colonial  and  Foreign  group  were  trifling.  Shipping  shares 
have  been  very  quiet  and  prices  generally  have  been  weak,  but 
there  was  a  fair  business  in  Prince  Line,  which  left  off  i%  up  at 


4|i,  and  Furness,  Withy  also  met  with  support.  Brazilian  Trac- 
tion shares  relapsed  to  55^,  but  recovered  to  59  on  the  usual 
dividend  being  paid  on  San  Paulo  Tramway  common,  one  of 
its  subsidiaries,  and  the  maintenance  of  its  own  quarterly  divi- 
dend of  I  per  cent.  Hudson's  Bay  shares  were  -jV  easier  at  6J, 
and  the  preference  dropped  to  4J,  while  Forestal  Land  ordinary 
declined  to  48s.  on  a  little  selling.  Alby  Carbide  shares  were  a 
little  harder,  but  British  Oil  and  Cake  Mills  receded  to  29s. 
Engineering  shares  were  generally  quiet  and  a  shade  lower,  but 


I  Last  I  This  11 

|Week|Week|| 


Consols. . . .' 

War  Loan   3*% 

*i% 

India  3% 

..     31% 

Australian  5j%,  1920-22 

Canada  4%,  1940-60  .... 

4l%ii920.-5  .... 

N.S.W.4% 

..      4l%5yr.bds 

Belgian  3% 

Brazil,  1913 

„    New  Funding..., 

Chinese  1896  

I,       1912  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

..    „..        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific 
Do.  6%  Notes  . 


E.  Indian  Guar.  4A  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 

Do-    54%5-yr.      . 

Atchison 

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


58 
85i 

59i 

69* 

994 

81 

95i 

834 

9Si 

61 
62 

79i 
894 
73 
78 

6S 

ll 

15 

78 

36J 

38 

92 

68i 

184 
I07i 

93 

zi 

265 

96 

II0| 

91S 

131 

lOlJ 

6 

45 

84i 

86 


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongl(ong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth  . . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril 20/9 

Brazil  Traction  56 

British  Amer.  Tobacco  ..      4jg 

Brown  (John),  &  Co I  35/6 

Brunner,  Mond 4^ 

Cammell-Laird <    6| 

Castner-Kellner |  34^ 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  "B"  ... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (103.)  . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo.Java  Rub.  (2/-)  . . . 

Anglo-Malay  2/ 

Ayer  Kuning  jTi 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  ... 

Carey  United  ;£"!   

Grand  Central  £1 

Gula  Kalumpong£i 

Highlands  £1 

Java  Para  £  I  

Johore  Rubber  Lands  jf  I. 

Langenjavafi j   51/ 

Linggi2/- j  22/ 

London  Asiatic  2/- '     7/9 

Malacca£i I  88/9 

Abbontiakoon  (10/-)... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  . 

Chartered    

City  Deep      

Cons.  Gold  Fields  ... 
Cons.  Langlaagte. .  .. 
Crown  Mines  (10/-)  ... 


7i 
ir 
23i 
594 
78 

'■ti 

I6| 
12 
14 
39'3 

3J 
45/ 
34/6 


88/ 
35/9 
33/6 
7/6 
43/6 
29/ 
10/6 
3/3 
4ft 
42/6 
3/ 
4/3 
35/6 
6/44 
11/9" 
37/6 
5/1 
3/" 
42/ 
26/3 
32/6 
55/6 
34/ 
33/ 


44I 
54/6 
11/ 
6U 

1 2/6 


28/ 
3A 


38/9 

3* 

44/6 

34/6 
20/9 
59 
4H 
35/6 
41% 

6 

86/6 

36/ 

33/9 

7/6 

43/ 

29/9 

9/6 

3/3 

4& 

41/6 

3/ 

4/3 

35/6 

5/9     , 

11/44X 

36/3 

5/1 
3/" 
43/6  ' 
26/6 
32/6 
53/6  I 
30/9  I 
31/9  i 
46/ 
21/14 

7/6x 
87/     J 

6/ 
44? 
54/6 

I? 

% 

Ji 
28/ 

3 


N.S.W.  44%  .9M-7 

5%  1921-3 ■ 

51%  1921-2 

New  Zealand  4% 

Queensland  4% 

,,  44%  new 

Union  of  S.  Africa  44%, 

1920-5     

Victoria  44%,  1920-5 

Westn.  Aus.  4%    , 

French  War  Loan,  5%  . . 

Japan  44%  (ist) 

„     (2nd) 

Russia  4  % 

„     44%    

.,       5%    

London  and  S.-W.  dfd 

Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  1 

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord... 
Do.  5  %  Notes 
Do.    6%      „ 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian). 

United  of  Havana 

London  City  &  Midland. . 

London  County  &  West.. . 

London  Joint  Stock 

Nat.  Prov.  ot  Eng.(£io4  pd) 
Do.  (f  12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  'C'pf. 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat,'  onal  Steam  Car 

Pears,  A.  &  F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  jTl    ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpore  United  2/-  . , . 

'raiping2/- 

Tandjong  jfl    

Tandjong  Malim  £t... 

Tebrau  £1  

United  Serdang  a/- . . . 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand 

Gt.  Boulder  (2/.)    , 

Meyer  &  Charlton    .... 

Modder  **  B  " 

Do.    Deep 

New  Modder  {£4) 

Rand  Mines  (5/-)   

Rio  Tinto(£5)   

Van  Ryn  Deep   


Last    This 
Week  Week 


20/6 


37/9 


i 


Canadian  Steel  shares  hardened.  Aerated  Breads  slumped 
heavily  to  iji  on  the  absence  of  a  final  dividend.  Textiles  were- 
dull.  Coats  being  lower  at  6. 

Oil  shares  have  been  more  or  less  neglected.  "  Shell  "  ordi- 
nary fell  tV  and  the  preference  i,  and  Royal  Dutch  were  i 
lower,  while  Anglo-Egyptian  "  B "  relapsed  fo  9s.  6d. 
Roumanian  Consols  after  relapsing  to  12s.  gd.  rallied  sharply  on 
the  better  war  news,  and  closed  at  15s.  6d.  Lobitos  were  offered 
and  dropped  to  40s.  6d.,  but  recovered  to  41s.  6d.     The  Rubber 
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share  market  was  affected  by  the  report  of  Dutch  proposals  with 
regard  to  taxation,  and  if  anything  selling  predominated.  Here 
and  there,  however,  the  movements  were  in  an  upward  direction, 
Tremelbye  being  better  on  the  report  and  United  Sua  lietong 
improving  to  60s.  on  the  interim  dividend.  Java  descriptions 
■were  naturally  heavy,  and  although  they  recovered  a  little 
towards  the  end  Telogoredjo  closed  with  a  loss  of  4s.  6d.  at  37s., 
and  Langen  were  5s.  down  at  46s.  Java  Investments  were  also 
lower  at  21s.  3d.,  and  Kubber  Trusts  relapsed  to  25s.  6d. 


expressed  from  ti^ie  to  time  at  the  prices  paid  for  cloths  made  from 
Egyptian  yarns.  American  yarns  for  home  consumption  have 
been  stiffly  held  at  the  advanced  quotations.  Producers  of  fine 
twists  have  rather  strengthened  their  position,  and  certain  numbers 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  OCTOBER  20,  1916. 


I      Last 
I   Week. 


'litis 
Week. 


LONDON    PRODUCE    MARKETS. 

■  SoGAR. — Quotations  were  kept  at  recent  level  and  a  good  demand 
continued  for  all  descriptions.  Stocks  of  raw  descriptions  in  the 
three  chief  ports  of  the  United  Kingdom  amount  to  63,400  tons, 
against  47,000  same  time  last  year. 

Coffee. — With  no  appreciable  recovery  in  trade  requirements, 

a  fair  quantity  catalogued  in  auction  was  only  partially  disposed 

of  at  slightly  easier   prices.     Some  attractive  consignments  from 

■  Costa  Rica,  however,  elicited  fair  patronage,-.    The  terminal  market 

(  proved  very  quiet.     December,  sold,  45s.  gd.  ;  March,  47s.  gd. 

Cocoa  remained  in  the  same  dull  and  featureless  state,  and  no 
auctions  were  held  this  week. 

Tea. — Good  and  well-distributed  competition  prevailed  this 
week,  and  full  to  occasionally  dearer  rates  were  secured,  especially 
for  the  better  liquoring  grades.  Some  48.000  packages  Indian, 
23,300  packages  Ceylon,  and  3,000  packages  Java  were  offered. 

Spice. — Only  a  limited  trade  resulted  in  most  directions,  but 
rates  held  together  fairly  well  as  sellers  refrained  from  pressing. 
White  Singapore  pepper,  afloat,  steamer,  sold,  gd.  Fair  Zanzibar 
cloves,  on  spot,  changed  hands  at  6^d.  Tapioca  moved  off  slowly 
on  former  terms. 

Rice.  —Actual  business  was  of  a  retail  character,  at  late  values. 
Bran  dearer,  and  beans  maintained  a  firm  level 

Fibres  were  firm  to  dearer,  as  shippers  adopted  increased 
reserve.  Of  Manila  hemp,  fair  October-December  sold,  £53  10 
/53  los.  ;  coarse  ditto,  ;f 50^.  New  Zealand,  H.P.F.,  October- 
December,  sold,  /4g  10s.  ^"0/51.  Of  jute,  native  first  marks 
•assortment,  afloat,  steamer,  sold,  £25  10s. ;  Daisee,  No.  2,  spot, 
£35.      Native  firsts,   October-November,   steamer,   done,  £35  to 

i35  15s. 

Shellac  slightly  unsettled  and  weaker.  T.N.,  December,  done, 
121S.  6d.,  ii6s,  6d.,  and  ii8s.  6d. 

Rubber  remained  very  quiet  and  without  new  feature.     Crepe. 

-  spot,  sold,  23.  5jd.,  2s.  4id.,  and  2s.  4jd.  ;    December,   2s.  sfd.. 

2s.  4fd.,  and  2s.  5jd.  ;  January-March,  2s.  6d.,  2s.  sd.,  and  2s.  sjd. 

Ribbed  smoked  sheet,  spot,   sold,  2s.  4id.,  2s.  3|d.,  and  2s.  4|d. 

Fine  hard  Para,  spot,  done,  3s.  4d. 

Copra  market  firm  to  rather  dearer,  and  there  was  more  doing 
this  week. 

Metals. — Copper  :  In  the  standard  market  a  moderate  business 
has  been  done,  cash  delivery  improving  by  Tuesday  to  /123  los., 
and  three  months  to  /11910s.  Some  forward  buying  prevailed 
during  the  middle  of  the  week,  three  months  improving  to  ;f  120. 
At  Thursday's  session  cash  was  finally  fixed  at  /124,  and  three 
months  to  /120.  Tin  :  Realisations  of  near  positions  and  forward 
offerings  led  to  a  declining  market  until  Tuesday,  when  standard 
cash  settled  down  at  £1.78  los.,  and  three  months  at  ;^i 79.  The 
tendency  strengthened  until  Thursday's  meeting,  when  values  of 
these  dates  moved  up  to  /179  los.  and  ;f  180  5s.  respectively,  for- 
ward participating  most.  Spelter  rather  easier.  G.o.b.,  October, 
/53 ;  January,  £50.  Lead  steady.  Soft  foreign,  October, 
£30  los. ;  January,  £2g  los.     Quicksilver,  /17  15s. 

Corn  (Mark  Lane). — The  tendency  was  again  in  an  upward 
•direction  since  last  Monday,  small  supplies,  both  spot  and  near. 
Tendering  sellers  indifferent  in  their  offers.  Demand  fair.  Wheat : 
English  whites  and  reds,  delivered  up,  range  to  74s.  per  qr., 
504  lbs.  Imported  grades,  No.  i  Northern  Manitoba  (old),  79s.  6d., 
ex  ship.  Flour:  Minneapolis  first  spring  patents,  56s.  upwards, 
.  and  Manitoba  patents,  55s.  6d.  to  56s.  6d.,  both  landed.  Grinding 
barley:  American  and  La  Plata  nominal;  Indian,  52s.  6d.  up- 
wau-ds,  landed.  Oats  :  La  Plata,  landed,  35s.  6d.  upwards.  Maize  : 
La  Plata  (sound),  523.  6d.  landed. 

Cotton  (from  our  Manchester  correspondent)  — There  seems  to 
be  no  end  to  the  upward  movement  of  prices  in  the  market,  and 
spinners  and  manufacturers  have  again  been  forced  to  raise 
their  quotations  in  view  of  the  stronger  feeling  in  raw  cotton 
circles.  All  along  the  line  a  stiff  feeling  has  prevailed,  and 
buyers  have  found  very  few  opportunities  of  purchasing,  except  by 
paying  full  rates.  ■  Bullish  news  has  continued  to  be  circulated 
with  regard  to  the  American  crop,  and  advices  as  to  the  probable 
output  of  Egyptian  cotton  this  season  are  by  no  means  favourable. 
The  wages  question  in  the  weaving  section  of  the  trade  has  not  yet 
■  been  settled,  but  a  further  joint  conference  is  to  be  held  next 
week.  With  regard  to  the  amount  of  business  passing  in  piece 
goods  for  export,  rather  mixed  reports  have  been  received  from 
manufacturers,  and  operations  can  only  be  described  as  irregular. 
Certain  shippers  have  rather  resisted  the  higher  figures,  but 
there  is  a  fear  of  nursing  orders  in  view  of  the  general  ex- 
pectation of  prices  going  further  than  ever  against  buyers.  For 
India  rather  more  inquiry  has  come  through  in  grey  goods,  and 
occasional  sales  have  been  mentioned  in  jaconets,  dhooties,  and  low 
shirtings.  China  buyers  have  provided  a  little  more  business  in 
fancies  and  specialities,  but  standard  makes  in  grey  descriptions 
are  still  decidedly  slow.  The  trade  coming  round  for  most  of  the 
minor  outlets  has  not  been  of  an  important  character,  but  fair  sales 
from  day-to-day  total  in  the  aggregate  to  very  fair  dimensions. 
Engagements  tend  to  be  increased  in  printed  and  dyed  goods,  and 
long  delivery  has  now  to  be  given  in  certain  bleached  cloths. 
Steady  buying  has  occurred  in  home  trade  fabrics,  and  surprise  is 


7    1*     2   7 
6    74,    2    6    71 
nom.  Dom. 

41  7i-42  ij  4X  7i-42  ij 


■agar— pet  ewl.. 

duty    14/,    98  "Jt 

polarisiition 
Tate's  Cubes  No.i 
Ditto,  H.T.S.  .. 
Pine  granulated.. 
Lyie's  granulated 
Foreign       granu. 

lated,  tirst  marks 

f.o.b.,  spot 
GermanCubei.o.b. 
French  Cube 

prompt 
Crystallised,  West 

India..     , 
Beet,    88%    f.o.b. 

Tea— pet  lb., duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Broken    ,,  ,. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt 
duly  6d.  per  lb 

Trinidad — pet  owl 

Grenada 

West  Africa 

Ceylon  Plantation 

Guayaquil  Ariba.. 

Coffee — pet  cwt. 
duty  4J/-  per  cwt. 

East  India    ..     .. 

lamaica 

Costa  Rica  ..     .. 

Provlslona— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  dilco..     ,. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb.     ,,     .. 

Bacon — per  cwt. 

Irish      

Continental.,  .. 
Canadian  ,.  ,. 
American  ..  .. 
Hama — per  cwt, 

Irish       

Canadian  ,.  ,, 
American  ..  .. 
Ohane— petcwt. 

Dutch 

Canadian  . ,  . , 
Snglish  Cheddar 
Wilts  loaf  ..  .. 
New  Zealand 

Rice— per  cwt. 
Garden     Siam 

spot    ..     .. 
Rangoon  3  stars 

Bilgi— per  no. 

English..  .. 
Irish  ..  .. 
Danish  ..     ., 


£  t.    a.\   £    ».  d. 


Last 
Week. 


This 
Week. 
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74     267} 


Dom. 
nom. 


nom. 
Dom. 


Dom. 
nom. 


nom. 
nom. 


K. d.  8.  d.;j.  d.  5.  d 


I*  0  84-1  1), 
3I09I-1  3* 
5 


0  Si 
0  9l 

°  9  ■  <    -, 

J  oj-i  9  o  94-j  joj 

0  8*-o  :i*  1  »*-o  II 

0  8t-i  0*0  8|-o  11: 

0  9i-i  <5;0  9»_i    oi 

<  84-1  0|;0  94-1  I 
0  lO-I  2j'o  9J-I  2 
08-0   lo'iO      8-0   lOj 


3i  o-  85  0,81  0  -85  o 
73  o-  82  0I73  o  -82  6 
70  o-  74  0  70  0  -74  0 
72  o-  91  Oi72  o  -9t  o 

96  o-  98  o'gfi  0  -98  c 


67  o-  95  0:67  o-  95  0 
62  0-120  6162  0-120  6 
62  o-  84  o  62  o-  84  o 


Spelter- 

G.O.B.  as  to  posi- 
tion     

Flour— per  sack. 

Town  Households 
Official      . . 

American    First 

Patents     . . 


nom. 
194/202/ 
194/-196/ 

nom. 

nom. 
206/-208/ 


noil". 
192/-2CO/ 
ig2/-i96/ 

nom. 

nom. 
208/-210/ 


Wool— pet  lb. 

Australian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Gteasy  Crossbted 
New  Zealand 
(scoured)  Merino 
Gteasy  Crossbred 
Cape  snow  white 

Indlarabberp.lb 

Plantation,      Spot 

Crepe 


{  ..   d 


i 


17/6-20/6     17/6-20/6 


1030-115  c:io5  0-115  o 
96  0-JI4  oi  96  0-114  o 
94  0-108  0|  96  0-108  0 

98  0-102  0198  o-ioi  0 

140/-152;    '  I42/-I56/ 
109  0-1130110  0-112  0 

67  0-114    68  0-114  o 

76  o  104  o'78  o-lc8  0 

1100-114  o:  112  0-114  3 

112  0-116  0  118D-124  0 

nom.      ,     nom. 

10  0-112  0  1100-112  0 

i.  a.   s.  d. 


17    9 
17    o 


s.  (I.  s.    d 


17    9 
17    o 


14-3  1 

8   -2 

3i-2 

5  -2  3J 


3     0-3 

1  t-l 

2  li-3 


25  0-27  0  ,27  0-29  o 

23  0-23  6  !23  6-24  6 

24  0-26  0    24  0-27  o 


Goal — pet  ton 
Dutham,  best    . 
Seconds        . .     . 
Bast  Hartlepool. 
Seconds       ..    . 
Steams,  best 
Seconds       . .    . 
Lead— per  ton. 
English  Pig..     . 
Foreign  soft..     . 

Oulck»llver— per, 

bottle  firsthand 

Tin— per  ton 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
TInl'lates.perbox 

Copper — per  ton. 

English,     Tough, 

per  ton      . .    . . 

Best  Selected    . . 

Sheets 

Standard     . .    . . 
Jute— per  ton. 
Native    firsts    for 
ihipmentOct-Nov 

OIU— 

Linseed, per  ton., 
Kape.ief. English, 

barrels  ..  .. 
Brown      English, 

nakea 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, pel 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs..   Oct. -Nov 
Rape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

unmanufactured 

5/6to6/2iperlb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virglnialeat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  10/6 

pet  lb.       ... 

Timber- Wood. 

Pitch  i-ine    ..     . 
Indian  ieaK 

Turpentine- 
American  Spot 


o    2     5j 

nom. 
nom. 
nom. 
nom. 

40/ 

30/ 

£    •-<> 

32     5     O 

30  10    o 


£'7i 

fl82-£l83 

£l83-£l84 

£180  17    ' 

nom. 


£56-^5  li  £54-;C5i 

57/       :      58/ 
nom.     I  58/  upds. 


£    t.  d. 

2  lJ-3  10 
i-2  9i 
3J-2  44 
5—2    3J 

0—3  6 
l-I  9j 
>J-3  4 


nom. 
nom. 
nom 
nom. 

37/4 
3'/ 

£  »  ■*■ 
32  5  0 
30  10    o 

£■71 

A8i-fl82 
?l82-£l83 
f 179  10  0 

nom. 


nom. 

£i46-fi43 

£i56 

£123 


£33    12 

£394-jf404 
£*9-£5i 

£46 

£42-£52 

l/ll 

1/2* 


4     I     6 

72/ 


0  6—0   IC 
0  8—1     6 

0  6J-0  10 

1  0—3 
I  O — 0 
0  6—2     c 

2/  upds. 


250/— 270/ 

400/ — boot 


243 


£i48-£i43 
fi68 
£'U 


I  Copra— 

Malabat.   London 

I               Oct.-Dec.  nom. 

Ceylon.      London  34  10    o 

South  Sea     ..     ..  33  10    o 

F.M.S 3)  '7    6 


£36    0    0 

£4li-£42} 
)C49-£5i 

£46    o    o 
r39  10   o 

"£49-£52 

I/Ii 

>/2i 


4    4 

72/ 


0  6  -0  10 
08-16 
0  64-0  10 

10-3  0 
X  o  -u  0 
06-2    0 

9/  upds. 


J50/-  270; 
400/- oool 


nom. 
35    2    6 
34    7    « 
34    7    6 


are  gettmg  quite  scarce.  The  general  demand  has  been  healthy. 
There  has  not  been  much  doing  in  export  yarns.  Bolton  spinnings 
have  not  been  particularly  active,  but  in  view  of  the  extremely 
high  prices  which  prevail  the  turnover  has  been  of  fair  extent. 


Messrs.  Fox,  Fowler  and  Co.,  bankers,  of  Wellington, 
.Somerset,  and  elsewhere,  have  taken  into  partnership  Mr. 
Francis  Hugh  Fo.x  (chairman)  and  Messrs.  Thomas  Vox  and 
Charles  Leslie  Fox  (directors),  of  Fox  Brothers  and  Co., 
Ltd.,  woollen  manufacturers,  Wellington,   Somerset. 

Glenboig  Union  Fire-Ci..4Y  Co.,  Lro. — Inclucliog  iA.o34>  o'' 
£S(x)  more,  brought  forward,  the  nett  profits  tor  the  ye-;r  ended 
August  31  showed  an  increase  of  ;^i2,868  at  £:3f--x~7-  Of  this 
an  extra  ;f  1,000  at  ^f  5.000  is  written  off  for  depran.itiin,  and 
the  dividend,  which  a  year  ago  was  teduced  fiom  20  per  cent, 
to  10  per  cent.,  is  now  restored  to  the  former  level.  Nothing 
is  written  off  compared  with  ^2,030  for  depreci.atian  of  Con- 
sols, but  the  balance  carried  forward  is  £2,(^2  up  at  £-,oiy. 
Stocks  are  £-,^^,0  down  at  /26,763,  but  investments  and  cash 
have  risen  by  ;ifi4,233  to  /4i),'277,  and  sundry  debtors  ewe 
/■i2,424  more  at  ;f34.047,  against  an  increase  of  only  £2,^23 
to  ;^i4,86o  in  current  liabilities. 
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American  Business  Notes. 

It  is  surely  unfortunate  for  the  people  of  the  United 
States  that  nearly  every  public  action  of  their  autho- 
rities in  foreign  affairs  should  emphasise  a  meanness  of 
attitude  towards  the  conflict  now  raging  in  Europe, 
on  the  issue  of  which  civilisation  in  the  United  States 
depends  as  much  as  our  own.  Especially  has  the  atti- 
tude of  the  Washington  Government  been  mean  all 
through  the  series  of  heartless  crimes  perpetrated  by 
Germany  on  the  ocean.  No  infamy,  not  even  the 
Lusitania  atrocity,  has  been  condemned  by  the  Presi- 
dent with  the  emphasis  of  a  man  roused  to  honest,  nay, 
to  holy,  indignation  by  the  crime,  ."^nd  as  in  large 
things,  so  in  small.  Could  anything  be  more  petti- 
fogging than  the  attempt  to  quarrel  with  us  over  our 
right  to  search  .American  mails?  The  contention  of  the 
French  and  British  Governments  in  their  reply  to  the 
Washington  Ck)vernment's  memorandum  of  May  24 
last  on  this  subject  of  complaint  is  unanswerable,  is 
based  on  America's  own  claims,  but  its  deliverance 
will  not  prevent  Washington  pedants  from  continuing 
to  snarl  and  mouth  threats. 

And  look  at  this  last  tale  of  a  United  .States  de- 
stroyer attending  the  German  submarine,  and  obeying 
I^b  its  orders,  guarding  it,  as  it  were,  while  the  sinking  of 
^^P  unarmed  merchant  vessels  proceeded  unchallenged. 
The  Yankee  ship  was  not,  to  be  sure,  superintending  a 
great  act  of  war,  but  merely  assisted  at  a  demonstration 
of  spitefulness  by  an  inhuman  enemy  at  bay.  The  narra- 
tive telling  how  the  trick  was  done  is  said  to  be  by  an 
officer,  Lieut.  William  C.  Carey,  on  board  the  com- 
mandeered United  States  destroyer  Betiham,  and  it  is 
a  yarn  well  calculated  to  add  to  the  distrust,  not  to  say 
the  contempt,  with  which  officialism  in  the  United 
States  has  contrived  to  adorn  itself  when  it  handles 
extraneous  affairs. 

And  on  this  submarine  affair  it  would  be  folly  to 
expect  anything  like  straightforward,  manly  behaviour 
on  the  part  of  an  administration  which  is  in  the  throes 
of  a  Presidential  fight.  President  Wilson  probably 
could  not  act  like  a  man  of  character  and  conscience 
even  if  he  would  until  his  party  permits  him.  What  can 
be  the  future  of  a  great  country  whose  behaviour  as  a 
member  of  the  high  comity  of  civilised  nations  is  thus 
made  to  appear  contemptible  because  of  the  frequently 
recurring  vote  cast  by  ignorant,  passion-ridden  mobs? 
It  will  be  a  future  "  rather  mean,"  as  John  Mitchel 
said  that  cf  Ireland  would  probably  be.  [Washington 
officials  deny  the  "obedience  "  to  Germany  and  as.sert 
"  humanity  " — and  the  case  looks  rather  worse  than 
before.] 

The  Union  Pacific  Railroad  earned  gross 
$104,717,000  last  year,  or  $17,759,000  more  than  in  the 
year  before,  while  working  expenses  expanded  only 
$6,446,000  to  $58,583,000.  This  accordingly  gave  the 
nett  revenue  from  working  an  increase  of  $11,312,000, 
making  it  $46,134,000.  When  various  adjustments 
have  been  made,  however,  and  taxes  to  the  amount  of 
.5,311,000,  or  $670,000  more  than  for  1914-15,  de- 
ducted, the  available  nett  income  of  $54,127,000  showed 
an  improvement  of  no  more  than  $10,644,000.  The 
company  gave  an  extra  $2,441,000  to  additions  and 
betterments,  raising  the  assignment  in  that  direction  to 
$3,524,000,  and  kept  down  the  dividend  on  the  common 
stock  to  8  per  cent.,  thereby  increasing  the  surplus 
carried  forward  by  $7,944,000  to  $13,488,000,  which 
looks  a  commendable  policy  on  the  part  of  the  directors. 
Most  of  last  year's  increase  arose  from  freight ;  in  fact, 
it  alone  gave  over  $16,000,000  more.  The  mileage 
worked  was  134  miles  more,  or  an  average  of  7,918 
miles. 

A  decrease  of  three  miles  is  observable  in  the  lines 
of  the  Illinois  Central  Railroad,  bringing  the  average 
mileage  worked  down  to  4,767.  Such  a  change  could 
ha\e  no  influence  on  the  earnings  one  vvay  or  another, 
and  the  company  prospered  sensibly  in  all  branches  of 
income,  freight  alone  giving  an  increase  of  more  than 
$5,000,000.  Altogether  the  earnings  came  to 
$69,077,000,  or  $6,966,000  more,  and  working  ex- 
penses increased  by  only  $3,199,000  to  $51,174,000. 
Kctt  revenue  from  all  sources  was  therefore  $4,939,000 


larger  at  $23,776,000,  nearly  $900,000  more  having 
been  received  as  interest,  dividends,  &c.  The  5  per  cent, 
dividend  was  thus  paid  with  the  utmost  ease,  and  the 
balance  left  to  carry  forward  was  larger  by  nearly 
$5,000,000  at  $0,190,000.  A  mere  $41,000  was  assigned 
to  additions   and   betterments. 

Insurance  News. 

Provisional  arrangements  have  been  made  for  the 
fusion  of  the  Reliance  Marine  Insurance  Co.  with  the 
Guardian  Assurance  Co.  The  latter  is  one  of  the  very 
few  composite  insurance  offices  which  hitherto  have  not 
transacted  marine  business,  and  the  Reliance  is  one  of 
the  very  few  marine  offices  which  have  not  been  asso- 
ciated with  fire  offices.  During  the  past  few  years  many 
marine  offices  have  joined  forces  with  composite  fire 
offices,  the  idea  being  that  the  connections  of  each  com- 
pany were  of  advantage  to  the  other.  The  existing 
size  of  the  Guardian  company's  capital  made  a  further 
increa.se  to  pav  for  the  Reliance  business  undesirable, 
and  it  has  been  decided  to  ask  shareholders  to  con- 
tribute up  to  one-fourth  of  their  ordinary  shares  for 
allotment  to  the  Reliance  shareholders.  Further,  the 
capital  of  the  company,  which  at  present  consists  of 
;^2, 000,000  in  shares 'of  ;^'io,  on  which  ;^5  has  been 
paid,  is  to  be  divided  into  200,000  fully-paid  5  per  cent, 
non-cumulative  preference  shares  of  £4  each,  and 
400,000  ordinary  shares  of  £^  credited  with  los.  paid, 
or  together  ;^'i  ,000,000,  which  is  the  present  total 
amount  paid  up.  Reliance  sl^^iatiolders  are  to  be  offered 
in  exchange  for  each  of  their  shares  of  ;^io  each  with 
£2  paid,  two  of  the  Guardian  new  ordinary  shares, 
plus  los.  in  cash,  this  arrangement  being  conditional 
on  not  less  than  80  per  cent,  of  the  Reliance  shares 
being  exchanged.  It  is  estimated  that  this  offer  repre- 
sents a  market  value  of  £10  a  share,  or  about  ;^i  above 
the  level  to  which  the  Reliance  shares  have  recently 
risen  in  anticipation  presumably  of  some  agreement. 
Guardian  shareholders  apparently  may  reckon  on  a 
similar  capital  appreciation  with  the  prospect  of  re- 
leixing  at  least  as  much  in  dividend  in  the  future  as  in 
the  past  year.  The  arrangement  will  thus  appeal  to  all 
parties  concerned  as  an  attractive  one.  It  will  be  neces- 
sary to  obtain  the  sanction  of  the  Court  to  the  arrange- 
ment. 

.Another  insurance  amalgamation  scheme  is  also  an- 
nounced. A  recent  advance  in  the  price  of  the  shares 
of  the  Legal  Insurance  Co.  was  assumed  to  be  due  to 
a  pending  arrangement  with  another  office,  and  it  is 
now  stated  that  the  Royal  Insurance  Co.  has  entered 
into  an  agreement  to  acquire  by  purchase  the  shares  of 
the  smaller  office  at  22s.  6d.  a  share.  Established  in 
1907,  the  Legal  has  built  up  a  premium  income  of  some 
;^200,ooo  on  a  paid-up  capital  of  ;^ioo,ooo  in  100,000 
shares  with  £1  paid,  the  issued  capital  being  half  a 
million.  The  Legal  transacts  all  kinds  of  insurance 
except  life,  and  its  fire  department  has  been  consider- 
ablv  developed  during  the  past  two  years.  A  few  days 
ago  there  were  dealings  in  the  shares  of  the  Legal  on 
the  basis  of  i6s.  a  share. 

Advices  from  New  York  state  that  although  con- 
fidence has  been  restored  in  insurance  circles,  under- 
writers and  shippers  are  still  cautious.  War  insurance 
rates  have  been  reduced  for  South  .America  and  Panama 
vovages.      From   Holland   the  news  comes  that  marine 
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insurance  premiums  for  Dutch  .ships  to  England  have 
been  doubled,  and  higher  premiums  for  America  are 
under  consideration.  The  Norwegian  War  Insurance 
•Club  has  also  raised  premiums  considerably  because  of 
heavy  losses  sustained  during  September  and  October, 
amounting  to  over  two  millions  sterling. 


Tea,  Oil  and  Rubber. 

After  dipping  to  2s.  4jd.,  the  price  of  standard  crepe 
has  recovered  a  fraction,  and  a  rather  better  demand 
has  been  experienced  from  consumers.  Nevertheless 
stocks  Continue  to  accumulate,  and  although  they  re- 
present only  a  little  over  two  months'  normal  consump- 
tion, the  tendency  to  increase  is  somewhat  disconcert- 
ing to  the  bulls.  The  share  market  is  getting  over  the 
flurry  caused  by  the  Dutch  taxation  proposals,  but  the 
market  is  still  curiously  uninformed  about  the  actual 
position.  It  is  said  that  the  new  tax  was  actually 
adopted'  some  four  months  ago,  although  no  mention 
was  made  of  it  until  quite  recently.  How  it  came  to  be 
•overlooked  so  long,  and  then  suddenly  to  create  such 
a  furore,  is  a  bit  of  a  mystery;  but  the  explanation 
probably  is  that  the  market  had  been  going  ahead  too 
fast,  and  was  ready  to  boil  over  on  the  slightest  excuse. 
The  reaction  will  do  no  harm,  as  it  will  help  to  impress 
buyers  with  the  necessity  for  a  reasonable  amount  of 
prudence  in   their  purchases. 

At  the  meeting  of  Harrisons  and  Crosfield,  Ltd.,  the 
•chairman,  Mr.  C.  Heath  Clark,  mentioned  the  interest- 
ing fact  that  the  average  price  of  rubber  for  the  past 
nine  months  was  2s.  lofd.,  against  2s.  4jd.  for  the 
corresponding  period.  It  is  the  average  price  that 
mainly  counts  in  company  results,  because  as  a  rule  the 
product  of  the  estates  can  only  be  marketed  gradually, 
but  in  any  case  the  majority  of  companies  must  have 
done  extremely  well  so  far  this  yean  Statistics  with 
regard  to  United  States  consumption  are  always  in- 
teresting to  the  industry,  and  Mr.  Clark  stated  that  in 
the  year  to  June  30,  191 5,  ."Imerica  imported 
$53,000,000  worth  of  rubber  from  Great  Britain  and 
the  East  Indies,  while  in  the  fallowing  12  months  the 
imports  were  $123,000,000  (nearly  ;^25,ooo,ooo).  Ex- 
ports of  manufactured  rubber  from  the  States,  how- 
ever, only  increased  $20,000,000  in  the  same  period, 
and  it  seems  obvious  that  by  far  the  largest  part  of 
.A.merica's  increased  consumption  is  internal  and  not 
accounted  for  by  purposes  directly  connected  with  the 
war.  This  furnishes  better  grounds  for  optimism  with 
regard  to  the  future  of  the  industry  than  if  war  re- 
quirements were  the  principal  contributing  factor  in 
America's  huge  absorption  of  the  commodity. 

The  Inch  Kenneth  Rubber  Estates  has  continued  its 
policy  of  thinning  out  its  trees  during  the  year  ended 
June  30,  and  as  it  was  also  hampered  by  shortage  of 
labour  the  crop  was  only  28,144  lbs.  larger  at  283,546 
lbs.  Estate  expenditure  was  heavier,  owing  to  the  in- 
clusion of  a  considerable  outlay  on  coolie  lines,  build- 
ings, &c.,  which  has  been  charged  to  revenue,  and  the 
"all-in  "  cost  was  further  increased  bv  higher  charges 
for  freight,  war  risk  insurance,  &c.,  with  the  result  that 
it  showed  an  increase  of  .95d.  at  is.  3.4id.  Thanks, 
however,  to  an  improvement  of  4.9id.  to  2s.  7.176.  in 
the  price  realised,  the  nett  profits,  including  ;^572,  or 
^^447  more,  brought  forward,  were  ;^8,2i6  larger.  Out 
of  this  the  dividend  is  doubled  at  40  per  cent.,  ;^2,ooo 
is  again  transferred  to  the  debenture  redemption  fund, 
3"^  ;^i,50o  is  placed  to  reserve,  compared  with  £s^2 
written  off  the  cost  of  .shares  in  the  Reko  Hospitals 
Association,  leaving  ^5,669  more  at  ;^6,24i  to  be 
•carried  forward.  During  the  year  a  further  ;^2,ooo  of 
the  debentures  were  redeemed,  leaving  ;^i3,ooo  out- 
standing, against  which  the  redemption  fund  is  now 
brought  up  to  a  like  total,  and  the  investments  repre- 
senting it  have  been  increased  by  ;^2,o89  to  ;^8,i98,  in 
addition  to  which  the  company  holds  ;^i 2,437,  or 
£S>097  more,  in  Treasury  bills  and  cash.  For  the 
•current  year  a  crop  of  354,000  lbs.  is  expected. 

Like   the  Inch  Kenneth,  the  Bukit  Lintanp  Rubber 
Estates  is  gradually  cutting  out  trees  on  the  older  por- 


tions of  its  property,  and  owing  to  this  and  to  labour 
troubles  the  crop  for  the  year  ended  June  30  was  a  trifle 
down  at  279,121  lbs.  The  gross  price  was  3.85d.  better 
at  2s.  6.78d.,  and  although  the  "all-in  "  cost  rose  by 
.76d.,  it  was  still  satisfactory  at  is.  i.i2d.  Nett  profits 
were  ;^3,648  better  at  ;^2i,i52,  and  with  ;£,"2,63i 
brought  in  gave  an  available  total  of  ;£^23,783,  or 
;^4,58o  more,  out  of  which  the  dividend  is  again  in- 
creased by  10  per  cent,  to  50  per  cent.,  and  a  further 
;^3,ooo  is  transferred  to  reserve,  leaving  the  balance 
carried  forward  ;£"3,oo5  up  at  ;^8,48o,  which,  however, 
is  subject  to  excess  profits  duty,  &c.  During  the  year 
another  ;^2,7i3  was  spent  on  the  Bemban  Division,  and 
after  providing  for  depreciation  the  cost  of  the  property 
was  increased  by  ;^2,855  to  ;^48,78o.  The  crop  for  the 
current  year  is  estimated  at  300,000  lbs. 

Excellent  results  were  obtained  by  the  Tremelbye 
(Selangor)  Rubber  Co.  in  its  year  ended  June  30.  The 
crop  was  80,971  lbs.  larger  at  624,327  lbs.,  and 
although  the  "  all-in  "  cost  was  .42d.  higher,  owing 
to  the  heavier  freight  charges,  it  was  still  very  moderate 
at  i2.8od.  With  an  improvement  of  3.56  to  2s.  7.09d. 
in  the  gross  price,  the  profits,  after  writing  off  ;^2,546 
for  depreciation,  amounted  to  ;^49,ioi,  or  an  increase 
of  ;^i5,256,  and  to  this  was  added  ;i£^3,86i,  or  ;^796 
more,  brought  forward.  The  dividend  is  only  in- 
creased by  5  per  cent.,  but  amounts  to  the  comfortable 
figure  of  50  per  cent.,  and  brings  the  total  distributions 
since  the  company  entered  the  dividend-paying  ranks  in 
1909-10  up  to  275  percent.  After  transferring  the  usual 
;^,ooo  to  reserve,  the  balance  carried  forward  is 
increased  by  ;^i 2,602  to  ;^i6,463,  in  order  to  provide 
for  excess  profits  duty.  On  balance  the  property  ac- 
count has  been  reduced  by  ;^768  to  ;^95,6i9,  and 
against  this  the  reserve,  including  premium  on  shares, 
will  now  stand  at  ;^37,7io.  The  crop  for  the  current 
year  is  estimated  at  650,000  lbs. 

Very  good  progress  was  made  by  the  Bernam-Perak 
Rubber  PJantations  in  the  year  ended  June  30,  and  it 
seems  a  pity  in  these  circumstances  that  the  directors 
still  fail  to  come  into  line  with  the  majority  of  planta- 
tion undertakings  in  the  matter  of  giving  the  "  all-in  " 
cost.  The  output  of  rubber  was  74,100  lbs.  larger  at 
222,400  lbs.,  and  the  nett  price  realised  was  4.57d. 
better  at  2S.  5.35d.,  with  the  result  that  after  again 
writing  off  ;^5oo  for  depreciation,  the  nett  profit  is 
£7,672  up  at  ;i'i 3,332.  -A  much  smaller  balance  of 
_;^38g  was  brought  forward,  but  the  surplus  available  is 
still  large  enough  to  permit  of  the  payments  of  divi- 
dends of  13  per  cent.,  tax  free,  on  both  the  preference 
and  ordinary  shares,  compared  with  6  per  cent,  on 
the  preference  shares  only  a  year  ago.  The  reserve, 
however,  gets  ;^2,ooo,  as  compared  with  ;£'7,ooo,  and 
the  balance  carried  forward  is  increased  by  ^4,182  to 
^^4,571.  Capital  expenditure  was  moderate  at  ^1,984, 
making  a  total  of  ;^64,335,  and  the  company  has  ample 
funds  in  hand,  cash  balances  being  ;^4,7i2  up  at 
;^5,228,  in  addition  to  which  ;^3,oc)o  is  held  in 
Treasury  bills.  For  the  current  year  a  crop  of  260,000 
lbs.  is  expected. 

It  might  do  good  if  the  shareholders  in  the  Anglo- 
Roumanian  Petroleum  Co.,  Ltd.,  bestirred  themselves, 
for  the  report  just  issued  is  such  as  to  bring  the 
English  management  of  Rumanian  ventures  into  con- 
tempt. In  the  year  1915  the  output  of  crude  oil  was 
13,200  tons,  or  only  385  tons  less  than  in  the  previous 
twelve  months,  but  the  gross  profit  was  nearly  ;£.^  18,000 
less  at  a  beggarly  ;£'2,76o.  And  of  this  amount 
directors'  fees  absorb  ;£!'i,05o!  These  gentlemen, 
with  Mr.  J.  C.  Williamson  as  chairman  and  Mr. 
George  Tweedy  as  managing  director,  do  themselves 
well,  however  the  shareholders  may  fare.  After  pro- 
viding ;£'7,450  for  depreciation  there  is  a  loss  of 
;£r7,38o  on  the  year's  trading,  and  the  balance  forward 
is  reduced  from  ;£"8,397  to  ;^i,oi7.  We  cannot  be- 
lieve that  this  is  the  result  of  competent  management, 
in  spite  of  the  difficulties  that  have  had  to  be  faced,  and 
we  are  of  opinion  that  the  interruption  to  business 
caused  by  the  war  provides  a  favour.ible  opportunity 
to  try  to  put  the  concern  on  a  prop>er  footing. 
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Skletar  Rubber. — A  considerable  amount  of  thinning-out  was 
•  done  during  the  year  ended  June  30,  with  the  result  that  the 
crop  fell  considerably  short  of  the  estimate,  and  was  only 
2,187  lbs.  larger  than  the  previous  year's  output  at  166,000  lbs. 
The  gross  price  realised  was  a.igd.  better  at  2s.  sJ^d.,  while 
the  cost,  f.o.b.,  Singapore,  was  reduced  by  i.39d.  to  is.  o.72d., 
and  nett  profits  consequently  showed  an  increase  of  ;^  1,529  at 
jC6,oc,g.  A  year  ago  provision  had  to  be  made  out  of  the  profit 
for  the  debit  balance  of  ,^2,884  brought  forward,  so  that  the 
.total  now  available  is  considerably  larger,  but  instead  of  pay- 
ing a  dividend  the  directors  write  off  .£3,986  to  extinguish 
preliminary  expenses  and  carry  forward  ;^2,073  more  at  £:i,-j2o. 
'Calls  in  arrear,  amounting  to  ^^3,238,  which  had  been  regarded 
.as  a  bad  debt,  were  recovered  during  the  year,  so  that  the 
paid-up  capital  is  now  ;£75,ooo.  A  further  purchase  of  the 
•company's  own  debentures  has  been  made,  and  including  these 
'the  investments  show  a;n  increase  of  ^£8,299  at  ;£io,254.  In  the 
■current  year  a  crop  of  200,000  lbs.   is  expected. 

Sl'.N'GEI  D.\ng.\r  (M.^l.^y)  Rubber. — Tapping  was  recommenced 
in  the  year  ended  June  30,  and  a  crop  of  46,821  lbs.  was 
obtained,  as  against  an  estimate  of  30,000  lbs.  The  gross  price 
realised  was  2s.  7.o7d.,  and  the  proceeds  have  been  deducted 
from  development  expenditure.  After  allowing  for  this  the 
outlay  on  development  amounted  to  .£7,510,  making  the  total 
cost  ;£68,64o,  exclusive  of  buildings,  machinery,  &c.,  on  which 
j£2,i95  was  spent,  bringing  the  cost  up  to  £2,955.  A  further 
;£io,ooo  was  received  on  first  mortgage  convertible  debenture 
stock,  but  the  directors  say  that  further  working  capital  is 
required,  and  although  the  agents  are  meantime  financing  the 
company,  they  consider  that  permanent  arrangements  for  the 
■balance  of  the  capital  required  to  bring  the  company  to  a  divi- 
dend stage  should  now  be  made. 

Marudu  Kubber,  Ltd. — For  the  year  to  March  31,  this  com- 
pany had  a  revenue  of  £9,100  and  a  nett  profit  of  £4,955. 
Only  £600  is  absorbe^l  in  payment  of  a  dividend  of  5  per  cetit., 
Tvhile  ;£2,ooo  is  placed  to  reserve  (subject  to  excess  profits  duty, 
which  must  surely  be  remitted,  as  the  company  has  had  a  hard 
struggle  for  24  years  to  make  ends  meet),  and  £2,355  is  written 
off  development  account.  The  capital  is  £12,000  in  £1  shares, 
"but  there  is  a  loan  (with  interest)  of  ;£6,936  from  the  British 
North  Borneo  Co.,  and  further  expenditure  will  have  to  be  in- 
curred for  new  buildings,  &*c.,  this  year  to  treat  the  estimated 
•crop  of  100,000  lbs.  What  a  struggle  with  adversity  is  epito- 
mised in  these  figures  ! 

DjABOONG  (Java)  Rubber. — In  the  early  days  of  this  com- 
pany its  coca  crop  was  a  useful  source  of  revenue,  as  is  shown 
"by  the  fact  that  in  its  first  year  491  piculs  of  leaves  and  93 
piculs  of  branches  realised  £5,041.  The  demand  for  this  pro- 
duct, however,  has  now  so  entirely  disappeared  that,  although 
the  company  has  over  1,000  piculs  of  leaves  in  hand,  it  has 
■failed  to  find  a  market,  and  has  had  to  take  the  crop  into  the 
•accounts  at  the  nominal  value  of  is.  This  big  gap  in  the 
Tevenue-earning  resources  has  been  partly  filled  by  the 
■output  of  coffee,  which  in  the  12  months  ended  March  31 
\  -yielded  £2,272,  as  against  nothing  in  the  previous  year.  A 
small  crop  of  22,720  lbs.  of  rubber  was  also  obtained,  and 
.altogether  the  profits  rose  by  /921,  to  £2,074,  of  which  £1,210 
was  retained  as  nett  profit,  and  was  carried  forward,  together 
■with  ;£46o  brought  in. 

BaTAVIA  PLANT.iTION  INVESTMENTS,  LiD. — Rubber  outputs 
for  August,  73,890  lbs.  ;  increase,  10,142  lbs.  Eight  months, 
488,261  lbs.  ;  increa.se,   43,644  lbs. 


The  Week  in  Mines. 


Business   in    the  Mining    Markets    this   week    has   been   less 
i.lively,  and  with  a   disposition   to  take  profits  in  those  shares 
Which     have     recently     shown     bullish    activity,     prices     have 
.naturally  shown  a  tendency  to  decline.     Interest  has  revived  in 
Central    Minings,  the  Court  sanction  of    the  capital  reduction 
scheme,   granted  this  week,  having   given  rise  to   anticipations 
that  the  promised   dividend  on   the   new   shares  will  be   forth- 
coming  before   very  long.     Central  Chili   coppers  have   spurted 
■sharply,  on  the  official  forecast  of  a  dividend,  to  5s.   6d.     The 
Jast  distribution  was  one  shilling  a  share,  made  nine  years  ago. 
The  "  boom  "  in  Nigerian  tin  shares  has  not  lasted  long,  profit- 
taking  having   given  the  market  an  easier   appearance. 
South  and  West  Africans. 
In    the     South     African    market,    in    addition    to     Central 
Minings,    which   have    risen   -^f    to    7^^,    Modder    Leases   have 
been    in    good   demand,   and    are    is.    3d.  "higher     at    52s.    6d. 
Oceana   Developments   have  also  been    in    request   and    are  6d. 
bigher    at  7s.  3d.     Simmer  Deeps  have  been  active  at  just  over 
5s.,  and  Sub  Xigels  have  risen  Vy  to  i^.     Xigels,  however,  have 
■declined  further  to  2S.  6d.  on  the  poor  prospects  of  the  company. 
Considerable  offerings  of  City   Deeps   forced  the  price  down  to 
4  9-32,  but  a  recovery  to  4  1 1  32  ensued,  a  decline  of  %  being  shown 
on  the  week.     Geduld   have   also    relapsed   yi     to  2^,  Knight 
Centrals    is.    to    iis.    6d.,    East   Rand     Mining     Estates    is.    to 
i6s.  6d.,  New  Modders  -^  to  i8-ff.  Springs  -^  to  3i,  and  Van 
Ryn  Deeps  -^  to  3^.     In  the  Rhodesian  section.   Falcons  have 
risen  9d.  to  14s.  6d.,  but  Shamvas  have  fallen  -^  to  lii.    Tan- 
ganyikas  have  continued  to  meet  with  support,  and  are  a  shade 
"higher  at  2  23-32,  while  Zambesias  have  risen  to  19s.  6d.     Dia- 
mond  shares   have  been   very   firm,    on  the  increasing    activity 
-of   the    industry.     De    Beers    deferreds   have    risen    yi    to    i2i, 
JJagersfontein  \  to  4i\,  and  Premier  deferreds  %   to  5J.     West 


Africans  have  ea.sed  off  slightly,  notably  Amalgamateds  at  173., 
I'resteas  at  8s.  3d.,  and  Taquahs  at  20s. 

Copper  and  Miscellaneous. 

A  slight  reaction  in  the  Metal  Market  has  weakened  Copper 
shares  R/o  Tintos  have  fallen  J4  to  63^,  Mods  Cupris  is. 
to  6s.  gd.,  and  Mount  Lyells  is.  to  27s.  Hampdens,  however, 
have  recovered  is.  3d.  to  35s.  ijA.  Broken  Hills  have  strengthened 
on  less  pessimistic  views  being  taken  of  the  excess  pr<^ts  tax 
proposals  of  the  Commonwealth  Government.  Norths,  helped 
by  the  report,  have  risen  2s.  3d.  to  46s.  3d.,  Proprietarys  have 
recovered  to  54s.  6d.,  and  Sulphides  is.  to  25s.  gd.  Tin  has 
relapsed  30s.,  and  the  shares  have  moved  downwards  in  sym- 
pathy under  pressure  of  profit-taking  sales.  Dolcoaths  have 
declined  c,A.  to  los.  6d.,  East  Pools  ^  to  iS.'k,  Jos  Tins  9d.  to 
5s.  6d.,  Naraguta  Extendeds  gd.  to  7s.  gd.,  Rayfields  (Nigeria) 
IS.  to  7s.  gd.,  and  Siamese  yi  to  21%.  South  Bukerus,  ho'wever, 
have  advanced  is.  3d.  to  6s.  3d.,  and  Rayfields  (Cornwall)  have 
jumped  9d  to  2s.  4jd.  ^  In  the  American  section,  St.  John  Del 
Reys  have  reacted  to  16s.  6d.,  and  El  Oros  gd.  to  8s.  gd.  Alaska 
Treadwells   have  changed   hands  down  to  2^. 

Russian  shares  have  been  out  of  favour,  especially  Spasskys, 
which  have  fallen  -^^  to  1  ^,  and  Russo-Asiatics,  which  are  yi 
lower  at  5f|.  In  the  Westralian  department  Lake  View  and 
Oroyas  were  sold  on  the  report  and  declined  is.  to  iis.  -Active 
buying  of  Burma  Corporations  has  lifted  the  quotation  to  ^fg. 
Among  Indian  shares,  Mysores  declined  1-32  to  3  23-32  on  the 
reduction  in  the  dividend  from  3s.  6d.  to  3s.  per  .share.  Bala- 
ghats  at  4s.  6d.  and  Nundydroogs  at  27s.  3d.  are  also  lower. 


MINING    NEWS, 


North  Broken  Hill.— In  the  half-year  ended  June  30,  70,200 
tons  of  ore  were  treated  for  a  production  of  13,910  tons  of  con- 
centrates, as  compared  with  138,484  tons,  yielding  28,370  tons 
of  concentrates  in  the  preceding  sax  months.  The  cause  of  the 
decrease  was  a  strike,  which  reduced  the  amount  of  time  worked 
to  i2§  full  ■«'eeks.  W"orking  costs  rose  from  i8s.  2\d.  per  ton 
to  22s.  7d.  per  ton,  owing  to  higher  rates  of  wages,  increased 
cost  of  materials,  and  general  disorganisation  caused  by  the 
strike.  The  smelting  works  at  Port  Pirie  are  now  sufficiently 
enlarged  to  enable  the  output  of  the  mine  to  be  treated.  Of  the 
amoun.t  carried  fonvard  at  December  31,  ^£121,332  has  been 
transferred  to  an  equalisation  reserve,  and  the  balance,  j£ii,403, 
is  brought  into  the  present  accounts.  The  profit  on  working 
was  ;£ib6,7i5,  as  compared  with  ;£i96,059  in  the  second  half  of 
1915  ;  of  this  £10,000  has  been  placed  to  depreciation  reserve, 
and  provisdon  has  been  made  for  income-tax,  land  tax,  and 
royalty,  but  none  for  the  war-time  pTofits  tax  of  5s.  per  cent. 
Dividends  amounting  to  20  per  cent,  have  again  been  paid, 
;£6,666  is  placed  to  debenture  sinking  fund,  and  ;£i6,289  \s 
cairried  forward. 

Lake  View  and  Oroya  Exploration. — The  report  of  this 
corapany  for  the  year  ended  June  30  last  is  a  cheerless  sort  of 
document.  No  dividends  since  December  last  have  been  re- 
ceived in  respest  of  the  large  shiajeholding  in  the  Lake  View 
and  Star,  and,  mainly  in  consequence  of  thisi,  it  has  not  been 
possible  to  continue  the  regular  payment  of  dividends  by  this 
company.  The  pTofits  declined  from  ^£35,910  to  ;£i 2,971,  and 
;£7,5oo  was  taken  from  reserve,  and  £22,295  ^''^  brought  for- 
ward, making  £42,766.  The  payment  of  two  dividends  of  5  per 
cent,  each,  the  same  as  in  1914-15,  absorbed  £36,095,  £6,007  is 
written  off  doubtful  debts,  and  the  carry-forward  is  reduced 
from.  £22,295  t°  £'&4-  Portions  of  some  of  the  company's  hold- 
ings have  been  rcaii.sed,  but  the  interests  in  the  Baldwin  Syndi- 
cate, Burma  Corporation  and  Zinc  Corporation  remain  un- 
changed. 

Centr.^l  Chili  Copper.— The  report  for  the  year  ended  De- 
cem.ber  31  states  that  the  average  price  of  standard  copper 
during  1915  was  about  ;£72  lis.  per  ton,  as  compared  with 
j£59  los.  in  1914.  Consequently,  instead  of  a  loss  of  ;£5,599,  as 
in  1914,  the  mining  and  smelting  operations  resulted  in  a  profit 
of  ^37,087.  After  making  the  usual  provision  for  depreciation 
and  London  expenses,  and  deducting  the  debit  balance  of 
^£27,874  brought  forward  from  1914,  there  remains  a  credit 
balance  of  "£705  to  be  carried  forward,  subject  to  excess  profits 
d'uty,  if  any,  and  income-tax.  The  tonnage  smelted  was  8.973 
metric  tons  larger,  and  the  fine  copper  produced  increased  by 
246  metric  tons.  Gold  and  silver  recovered  amounted  to 
;£io,o97.  The  directors  add  that  the  profits  being  earned  by 
th.3  company  justify  the  expectation  that  the  directors  may  be 
able  to  begin  the  payment  of  dividends,  starting  in  the  coming 
year,  with  a  payment  on  account  of  profits  earned  during  1916. 


British  Burmah. — September  production,  63,400  barrels. 

British  Maikop. — Week  ended  October  2,  2,649  poods  (43  tons). 

Maikop  Combine. — Week  to  September  30,  11,271  poods  (182 
tons). 

A  branch  of  the  National  Bank  of  India,  Ltd.,  has  been 
opened   at  Tanga,   East  Africa. 

Colonel  Sir  John  Walter  Ottley  has  joined  the  board  of  the 
Rohilkund  and  Kumaon  Railway  Co.,  Ltd.,  vice  the  late 
Colonel   Sir  William  Bisset,  R.E. 

The  directors  of  Lloyds  Bank,  Ltd.,  announce  that  Mr. 
Oswald  Sanderson,  of  Hessle  Mount,  Hessle,  East  Yorkshire, 
has  been  elected  to  a  seat  on  the  board.  Mr.  Sanderson  is  a 
member  of  the  council  of  administration  of  the  Suez  Canal  Co., 
managing  director  of  Messrs.  Thomas  Wilson,  Sons  and  Co., 
Ltd.,  and  a  director  of  the  North-Eastern  Railway  Co. 
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DIVIDENDS     ANNOUNCED. 


Acme  Tea  Chest. — Final  of  is.  6d.  per  share  on  the  ordinary, 
making  12J  per  cent.,  less  tax,  for  year,  against  10  per  cent.,  less 
tax. 

Aerated  Bread.  — In  view  of  the  present  unfavourable  trading 
conditions  the  directors  announce  that  they  do  not  deem  it 
advisable  to  recommend  the  payment  of  any  balance  dividend. 

American  Mortgage  of  Scotland. — Interim  on  the  ordinary  at 
the  rate  of  8  per  cent,  per  annum,  same  as  last  year. 

Anglo-India  Jute  Mills. — Final  of  15  per  cent,  on  the  ordinary, 
making  30  per  cent.,  less  tax,  for  the  year.  Last  year  10  per  cent, 
and  a  bonus  of  5  per  cent.,  both  less  tax. 

Baker,  Duncombe,  and  Co. — The  balance-sheet,  dated  Sept.  30, 
shows : — Deposits  and  loans  and  bills  re-discounted  (including 
rebate  and  sundry  accounts),  ;^5,463, 999,  against  ^^6,927, 137  ;  in- 
vestments, ;f9,20o,  against  £318,250 ;  biljs  discounted  (including 
re-discounts)  and  war  expenditure  certificates,  /s, 499,499,  against 
;f  6, 457,031  ;  cash  in  hand  and  at  bankers,  ;f8o,  135,  against  ;f  77, 587. 

Bradwall  (F.M.S.)  Rubber. — ^Interim  on  account  of  year  ending 
Dec.  31  of  5  per  cent.,  less  tax,  payable  Nov.  9.  For  the  whole  of 
last  year  the  dividend  was  10  percent. 

Brazilian  Traction,  Light  and  Power, — i  per  cent,  on  the  ordi- 
nary, payable  on  Dec.  i,  against  J  per  cent. 

Bristol  United  Breweries. — Final  of  12s.  per  share  for  year 
ended  Sept.  30,  payable  Nov.  16,  making  10  per  cent,  for  year, 
same  as  last  year. 

Burmah  Oil. — Interim  of  is.  6d.  per  share,  or  7J  per  cent.,  free 
tax,  on  the  ordinary,  same  as  last  year. 

Consolidated  Signal. — On  the  ordinary  of  6d.  per  share  (less 
tax)  for  year.  For  the  preceding  year  only  the  preference  dividend 
was  paid. 

Consolidated  Trust. — Interim  of  4  per  cent,  on  the  deferred, 
payable  Nov.  17,  same  as  a  year  ago. 

Dusun  Durian  Rubber. — Interim  of  5  per  cent,  (actual),  less 
tax,  payable  Nov.  i. 

International  Banking. — At  the  rate  of  6  per  cent,  per  annum 
for  half-year  ended  June  30  ;  8302,785  added  to  undivided  profits, 
which  will  then  amount  to  U.S.  18681,774.  Last  year  the  dividend 
was  at  the  same  rate. 

Kamunjng  (Perak)  Rubber  and  Tin — Final  of  10  per  cent, 
(actual),  less  tax  at  3s.  lojd.,  in  respect  of  year  ended  June  30 
last,  making  20  per  cent,  for  the  year ;  placing  ;f  20,000  to  reserve ; 
forward,  approximately,  ;^6,352  ;  payable  Nov.  23  ;  against  15  per 
cent,  for  previous  year,  ^7,500  to  reserve,  and  /5,65i  forward, 

Kinneil  Cannel  and  Coking  Coal. — Final  of  7J  per  cent.,  free  tax, 
making  10  per  cent,  for  the  year;  ^5,000  to  depreciation,  ;^i,ooo 
to  reserve,  and  ;f  1,514  forward,  against  2^  per  cent. 

Kombok  (F.M.S.)  Rubber. — Interim  on  the  ordinary  of  7J  per 
cent,  (actual),  less  tax  at  4s.  6d.,  in  respect  of  year  ending  Dec.  31, 
equivalent  to  i  4.5d.  per  share,  payable  28th  inst.,  against  5  per 
cent. 

Langkat  Sumatra  Rubber. — Interim  of  10  per  cent,  (actual),  or 
2S.  per  share,  in  respect  of  year  ending  Dec.  31,  payable 25th  inst., 
less  tax  at  4s.  5d.,  against  7J  per  cent. 

Moss  Isaacs.— -For  year  ended  Sept.  8  of  7J  per  cent.,  same  as 
a  year  ago,  and  share  bonus  distribution  equal  to  20  per  cent. 
declared  July  6,  igi6. 

Mysore  Gold  Mining. — Second  interim  of  3s.  per  share,  less 
tax  at  4s.  6d.,  on  account  of  year  ending  Dec.  31,  payable  Nov.  10. 

National  Bank  of  Australasia. — On  the  ordinary  for  half-year 
ended  30th  ult.  at  the  rate  of  7  per  cent,  per  annum,  same  as  a 
year  ago. 

National  Bank  of  South  Africa, — Interim  at  the  rate  of  6  oer 
cent,  per  annum  (6s.  per  share)  for  six  months  ended  Sept.  30, 
payable  Nov.  27,  same  as  a  year  ago. 

Nizam's  Guaranteed  State  Railways. — For  six  months  ended 
March  31,  igi6,  at  the  rate  of  5  per  cent,  per  annum,  less  tax, 
making  5  per  cent,  for  year  1915-1916,  payable  Oct.  31,  same  as  a 
year  ago. 

Norfolk  and  Western  Railway. — Quarterly  of  i  per  cent,  on  the 
adjustment  preferred,  payable  Nov.  18. 

Nundydroog. — Interim  of  is.  2d.  per  share  (less  tax  at  4s.  6d.)  on 
account  of  year  ending  Dec.  31,  payable  Nov.  16,  making  2s.  2d. 
pec  share  (less  tax)  in  respect  of  current  year,  being  the  same  as 
for  the  corresponding  period  last  year. 

Province  of  Buenos  Aires  Waterworks. — At  the  rate  of  5  per 
cent,  per  annum,  free  tax,  for  six  months  ended  June  30  on  the 
cumulative  preference,  payable  Nov.  i. 

Rio  de  Janeiro  Tramway,  Light  and  Power. — ij  per  cent,  on 
the  issued  capital  stock,  payable  Nov.  i,  same  as  a  year  ago. 

Royal  Bank  of  Canada. — 3  per  cent.,  being  at  the  rate  of  12  per 
cent,  per  annum,  for  three  months  to  Nov.  30,  payable  Dec,  i, 

Sao  Paulo  Tramway,  Light  and  Power. — 2J  per  cent,  on  the 
common,  payable  Nov.  i. 

Seremban  Rubber. — Interim  of  5  per  cent.,  less  tax,  against  3 
per  cent. 

South  Indian  Railway. — Final  of  ij  per  cent.,  less  tax,  from 
surplus  profits,  payable  Jan.  i,  in  addition  to  the  guaranteed 
interest  of  ij  percent,  for  half-year  ending  Dec.  31,  making  3  per 
cent,  for  half-year,  and,  together  with  the  payment  that  was  made 
on  July  I,  a  total  of  5J  per  cent,  for  year,  against  4J  per  cent. 

Spillers  and  Bakers. — Interim  on  the  ordinary  in  respect  of  six 
months  to  Aug.  31  of  6d.  per  share,  being  at  the  rate  of  5  per  cent, 
per  annum,  less  tax  at  4s.  lod.,  same  as  a  year  ago. 

Trust  and  .\gency  of  Australasia.— Interim  of  6d.  per  share,  free 
tax,  on  account  of  1916  on  the  called-up  ordinary,  being  at  the  rate 
of  5  per  cen||.  per  annum,  payable  Nov.  17. . 


United  River  Plate  Telephone. — Interim  of  3  per  cent,  on  the 
ordinary,  free  tax,  for  half-year  to  June  30,  same  as  a  year  ago. 

United  Sua  Betong  Rubber. — Interim  of  10  per  cent,  (actual), 
less  tax,  at  4s.  6d.,  in  respect  of  year  ending  Dec.  31,  payable  Nov. 
2,  against  7J  per  cent, 

Virginia  (Carolina)  Chemical. — Quarterly  of  2  per  cent,  (being 
at  the  rate  of  8  per  cent,  per  annum)  on  the  preferred,  payable 
Oct,  le, 

Wolhuter  Gold  Mines. — 7J  per  cent.  (is.  6d.  per  share)  for  six 
months  ending  Oct.  31,  against  6J  per  cent, 

Yorkshire  Insurance, — The  directors  announce  the  payment  on 
the  19th  inst.  of  the  second  half  of  the  dividend  declared  in  May, 
being  2s.  6d,  per  share  on  the  £5  shares  (los.  paid)  and  «s.  on  the 
fully-paid  £1  shares,  free  tax,  same  as  a  year  ago. 


What    Balance   Sheets    Tell. 


NORTH  or  SCOTLAND  AND  TOWN   AND  COUNTY  BANK,   LTD.. 

Profits  for  the  year  ended  .September  30  show  a  satisfactory 
increase  of  ^^4,818  at  _i^i2a,648,  and  with  ^^41,424  more  brought 
forward,  the  amount  available  for  distribution  is  ;^46,242  up 
at  ;^2i6,i47.  The  directors  have  never  been  in  the  habit  of 
distributing  anything  like  the  full  amount  of  the  profits  and 
maintain  the  dividend  at  the  rate  of  12^  per  cent.  This  is 
paid  less  tax,  and  takes  ;£i2,225  less,  but  a  sum  of  ;fi7,3i9  is 
this  time  included  for  income-tax  on  dividends,  so  that  the 
increase  in  the  balance  carried  forward  is  £^1,148  at 
^134,647.  Notes  in  circulation  show  an  expansion  of  £2^,y48  at 
;^i,354,3o8,  and  deposits,  etc.,  are  ;^2,205,o54  up  at  ;f  11,611,969, 
while  other  liabilities  have  been  reduced  by  a  small  amount. 
On  the  other  hand,  cash  and  money  at  call  is  ;f6i8,oo3  up  at 
;^2, 282,058,  but  bills  discounted,  advances,  etc.,  come  to 
;f 5751878  less  at  jf 3, 361, 973.  Further  reductions  have  been 
made  of  ^^253, 246  to  ;^552,342  in  loans  to  London  brokers,  and 
;f  193,820  to  ;f 529, 285  in  direct  loans  on  stocks  and  other  market- 
able securities,  and  investments  in  miscellaneous  securities  are 
also  ;f333,349  down  at  ^^'924, 798,  but  the  directors  have  increased 
their  holding  of  Treasury  bills  by  ^^2, 990,000  to  ;f3, 750,000,  and 
as  war  stock  and  other  Covernment  securities  are  up,  the  total 
investments  are  ;^2,5o3,i34  higher  at  ;£8, 550,439. 

CENTRAL    URUGUAY  RAILWAY  CO.   OF   MONTE  VIDEO,   LTD. 

This  company  and  its  subsidiaries  in  the  year  to  June  30 
showed  a  welcome  recovery  over  the  results  of  the  previous  12 
months,  although  it  could  scarcely  be  expected  that  the  pre-war 
level  would  be  completely  restored.  Gross  receipts  were 
;f  79,500  up  at  .^^^654, 770,  while  working  expenses  were  /■  78,000 
higher  at  ^^432, 780,  leaving  a  nett  profit  of  ^^221,990,  or 
;^i,5oo  more.  To  this  has  to  be  added  the  balance  brought 
forward  (up  ;^3,8oo),  profit  on  exchange  (new)  ;f  17,200,  and 
interest  receipts,  making  the  total  available  ^^328,610,  an  in- 
crea.se  of  ^^22,000.  There  is  a  small  saving  of  /^  1,000  on  fixed 
charges,  and  the  free  balance  of  ^80,750  is  ^^23,000  higher. 
This  allows  of  the  payment  of  a  dividend  of  i  per  cent,  against 
nil  on  the  ordinary  stock,  and  the  balance  forward  is  ;^6,300 
higher  at  ;f  64,250.  On  the  main  line  the  expense  ratio  advanced 
from  61.67  P^''  cent,  to  66.10  per  cent.,  but  on  the  combined 
system  the  increase  was  only  2  per  cent,  at  61.45  per  cent.  The 
Eastern  Extension  showed  an  increase  of  £23,0^4  in  receipts,  of 
^^10,036  in  expenses,  and  of  ,1^13.038  in  nett  profit.  On  the 
Northern  Extension  receipts  were  up  ;f2i,446,  expenses  ^^8,716, 
and  nett  profit  ;^  12,730.  On  the  Western  Extension  receipts  rose 
;!f  iS,iqo,  expenses  £g,-iio,  and  nett  profit  /'8.400.  All  these 
figures  may  be  regarded  as  encouraging,  and  they  do  not 
require  further  analysis.  In  the  first  half  of  the  vear  Uruguay 
suffered  from  a  visitation  of  locusts,  whicji  did  considerable 
damage  to  the  maize  crop  and  interfered  with  pastoral  indus- 
tries, while  the  prolonged  drought  and  cold  weather  adversely 
affected  the  herds  of  cattle.  Severe  financial  and  commercial 
depression  was  also  experienced,  and  with  the  high  cost  of 
materials,  increased  wages,  &c.,  it  is  surprising  that  the  results 
are  not  more  indifferent  than  we  have  shown  to  be  the  case. 

MIDLAND   URUGUAY    RAILWAY  CO.,    LTD. 

For  the  year  to  June  30  the  gross  receipts  were  ;^  124,950,  an 
increase  of  ;^  11,820,  while  expenses  were  ;f4,o2o  lower  at 
;^97,92o,  so  that  the  nett  profit  was  ;f  15,840  up  at  ;f27,030. 
With  the  Government  guarantee  and  a  small  profit  on  exchange 
there  is  an  available  balance  of  ;f  107,300,  which  is  sufficient  to 
provide  for  fixed  charges  as  well  as  £2,2qo  for  conversion  of 
coaches,  leaving  a  balance  of  £^6,^^,  %K^ich  has  been  transferred 
to  reserve  account  as  provision  for  renewals,  &c.  A  year  ago 
;/■  10,000  had  to  be  withdrawn  from  special  reserve  to  meet  in- 
terest and  other  charges,  and  a  small  debit  balance  of  ;^7o  odd 
was  carried  forward.  General  business  in  Uruguay,  it  is  stated, 
remained  seriously  restricted,  and  both  passenger  and  goods 
traffic  fell  off.  but  the  transport  of  cattle  was  favourably  affected 
by  the  extensive  purchase  of  animals  for  the  European  markets. 
On  the  other  hand,  the  iipproved  condition  of  the  line  and 
better  weather  allowed  of  considerable  economies  in  permanent 
way  expenses,  and  other  working  charges  were  kept  as  low  as 
possible.     All  things  considered,  it  is  not  a  bad  record. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO.,  LTD. 

A  recovery  of  Rs.  5,50.413  to  Rs.  37,60.979  in  the  gross  earn- 
ings of  the  broad  gauge  system  for  the  six  months  ended 
March  31  was  unfortunately- more  than  offset  by  an  increase 
of  Ss.  5,69,001    to  Rs,  21,69.793  in  working  expenses,   or    57-69 
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per  cent,  as  against  49.86  per  cent,  a  year  ago,  V-hioh  was  due 
to  the  much  heavier  outlay  on  maintenance  of  way,  &c.  When 
converted  into  sterling,  however,  the  iiett  earnings  were  only 
jC(>7i  down  at  £106,071),  of  which  )CC>,o-^i)  is  payable  to  the  Indian 
Crovernment  on  account  of  the  liejwada  e.xtension,  leaving 
^100,000,  or  the  .same  as  a  year  ago,  to  meet  the  debenture 
charges  for  the  half-year,  together  with  5  per  cent,  on  the 
capital  stock.  Much  better  results  were  obtained  on  the  metre 
gauge  system,  where  there  was  an  improvement  of  Rs.  7,20,44(1 
to  Rs.  27,19.838  in  gross  earnings  at  the  cost  of  an  increase  of 
only  Rs.  1,45,367  to  Rs.  13,22,013  in  working  expenses,  the  pro-, 
lx>rtion  being  10.24  per  cent,  down,  at  48.61  per  cent.  Nett 
earnings  in  sterling  were  .!f38,553  up  at  ;^93,i88,  and  after 
deducting  ;^3,S7i,  or  /871  more,  paid  to  the  Nizam's  Govern- 
ment on  .scxx)unt  of  the  Ilingoli  branch  and  providing  for 
debenture  charges,  ^^44,242,  or  ^'22,137  more,  is  available  for 
division  between  the  Government  and  the  company.  A  dividend 
at  the  usual  rate  of  5  per  cent,  is  declared  payable  on 
October  31. 

BARSI   LIGHT  RAILWAY  CO.,   LTD. 

In  the  year  ended  March  31  there  was  a  further  decrease  of 
Rs.  1,01,434  in  passenger  traffic  and  sundry  receipts,  which  was 
only  partly  offset  by  an  increase  of  Rs.  so-3o6  in  goods  traffic, 
but  working  expenses  were  reduced  by  Rs.  19,704,  so  that  the 
nett  earnings  were  only  Rs.  31,424  down  at  5,96,646.  In  sterling 
the  nett  revenue  was  ^2,522  smaller  at  /^3S,i42,  and  after  pro- 
viding for  debenture  interest  and  other  charges  the  balance,  in- 
eluding  ^12,749  brought  in,  was  £^,(^~  down  at  ;£'39,645.  Of 
this  ^6,617,  or  ^4,796  less,  is  transferred  to  the  dividend 
equalisation  fund,  making  it  ^65,000,  and  an  extra  ^1,500  at 
^^3,500  is  set  aside  as  provision  for  income-tax  on  undistributed 
profits.  The  dividend  and  bonus  are  then  made  up  to  8  per 
cent.,  or  the  same  as  a  year  ago,  leaving  ;^ii,i28,  or  ^1,771  less, 
to  be  carried  forward.  The  directors  .state  that  the  contract 
with  the  Secretary  of  State  for  India  with  regard  to  the  pro- 
posed extensions  to  Lonand  and  Miraj  has  been  duly  executed, 
but  that  the  question  of  raising  the  further  capital  for  these  lines 
must  necessarily  remain  in  abeyance  while  the  present  condi- 
tions continue. 

BEIRA  RAILWAY  CO.,  LTD. 

In  its  year  closed  September  30,  1915,  a  date  which  seems  a 
long  way  off,  the  railway  made  a  profit  of  £(>,s,oi„  which, 
together  with  ^'7,420  brought  forward,  was  credited  to  the 
depreciation  and  renewals  account.  Gross  receipts  for  the  year 
were  ,,^155, 914  smaller  at  ;^342,663,  while  expenditure  shrunk 
only  ;^4o,588  to  ;^i  58,651.  The  nett  revenue,  however,  was 
/,ii5,326  down  at  ;^i84,oi2,  and  all  this  disastrous-looking  .state 
of  affairs  is  attributed  to  the  war,  doubtless  with  good  reason. 
The  traffic  returns  for  the  line  from  Beira  to  .Salisbury,  .subject 
to  audit  for  the  ten  months  ending  July  31  last,  show  an 
increase  of  ;^45,867,  while  expenditure  has  risen  only  ^^20,331, 
receipts  being  ;f339)737>  and  expenses  .ji^i59,3i7;  consequently, 
the  nett  revenue  of  ;^i8o,42o  is  ;^25,536  up.  There  is,  therefore, 
a  distinct  improvement,  which,  we  hope,  will  continue,  and  be- 
come much  more  pronounced  after  the  war. 

FREDERICK     HOTELS,     LTD. 

War  influences  are  again  prominent  in  the  report  for  the 
year  ended  June  30.  The  total  business  done  exceeded  that  of 
the  previous  year,  and  the  receipts  showed  an  improvement  of 
;^6,588  at  ;f289,6i7,  but  working  expenses  and  cost  of  provi- 
sions, &c.,  "consumed  were  ;f  19,388  heavier  at  ,^224,824.  After 
providing  for  repairs  and  maintenance  and  administration 
charges,  the, profit  was  .1^15,665  smaller  at  ^^40,014,  and  with 
/.'22,549,  or  ^^3,019  more,  brought  forward,  the  available  sur- 
plus was  ;^i  1,646  down  at  £(:ii,'^^,  out  of  which  interest  charges 
are  met  and  £^,7^^  is  reserved  for  income-tax.  The  directors 
are  unable  to  repeat  even  the  payment  of  the  half-year's  divi- 
dend on  the  preference  shares,  so  that  this  is  now  18  months  in 
arrears,  but  they  carry  forward  ;f23,726,  or  £i.,i-;7  more. 
During  the  year  the  French  Government  discontinued  the  use 
of  the  Hotel  Bristol,  Beaulieu,  as  a  military  hospital,  and 
negotiations  are  proceeding  with  a  view  to  settling  the  com- 
pany's claim. 

BOWDEN     BRAKE     CO.,     LTD. 

This  company  was  largely  employed  on  war  work  in  its 
year  ended  August  31,  but  the  directors  state  that  the  increase 
in  profits  was  mainly  due  to  the  extension  of  its  ordinary  trad- 
ing, which  necessitated  the  further  extension  of  buildings  and 
plant.  In  these  circumstances  the  company  is  to  be  congratu- 
lated, seeing  that  the  gross  profits  amounted  to  ^34,842,  or  an 
increase  of  £i-,27y,  and  after  providing  for  all  charges  the 
nett  balance  was  ^,9,179  up  at  ;^i4,663.  With  £^^4)  brought 
forward  and  £^()  written  back  from  litigation  reserve,  the 
available  total  was  ;,f  11,740  better  at  ^^18,368,  and  in  addition 
to  raising  the  dividends  on  the  participating  preference  and 
ordinary  shares  from  6  per  cent,  to  10  per  cent.,  an  extra  j^2,ooo 
at  ;f3,ooo  is  transferred  to  reserve,  and  ;^soo  is  again  written 
off  iands  and  buildings,  leaving  ^^12,106,  or  ^^'8,460  more,  to 
be  carried  forward,  .subject  to  excess  profits  duty.  Extensions 
of  the  factory  cjost  £i,oi7,  making  a  total  of  £in,^Si,  and 
machinery,  &c.,  was  increa-sed  by  ;£5,oi6  to  ;,fi6,74o,  against 
which  the  reserve  will  now  stand  at  ;^'5,ooo.  Stocks  are  ;f8,22o 
up  at  ^24,006,  debtors  owe  .1^3,427  more  at  ^^12,254,  and  cash 
has  risen  by  /.'736  to  ^^1,032,  while,  on  the  other  hand,  .sundry 
creditors  and  loans  have  risen  by  ;fir,2ii  to  ^^21,526,  but  the 
l^ank  ovfrdraft  has  been  reduced  by  /3,282  to  £2^7. 


THOMAS   SMITH'S   STAMPING    WORKS.   LTD. 

Although  this  company  only  became  a  "controlled  establish- 
ment "  as  from  March  6,  it  placed  the  whole  of  its  resources  at 
the  disposal  of  the  Government  throughout  the  12  months  ended 
August  5,  and  has  done  very  well.  After  making  provision  for 
liabilities  under  the  Munitions  of  War  and  Finance  Acts,  income- 
tax  and  depreciation,  the  profits  were  ;^8,399  larger  at  ;f4'>299' 
out  of  which  a  dividend  of  4s.  per  share,  tax  free,  is  paid, 
compared  with  2s.  and  a  bonus  of  is.  in  the  previous  year,  anj 
^20,000,  or  £2,j()3  more,  is  written  off  goodwill  account  to  ex- 
tinguish that  item,  leaving  £s,iSS  to  be  carried  forward,  as 
against  .^'3,856  brought  in.  Sundry  creditors  and  special  re- 
serves have  risen  by  ^'34.739  to  ;^59,05o.  On  the  other  hand, 
investments,  cash  and  bills  are  /'39,924  up  at  ^^71,322,  while 
debtors  owe  ;f  15,790  more  at  £^^,^7A,  and  stocks  are  ;f3,48o  up 
at  /22,8o3 

GOODE,  DURRANT  AND  CO.,  LTD. 

In  spite  of  the  difficuUies  caused  by  war  conditions  this  com- 
pany benefited  from  the  good  harvests  throughout  Australia  to 
such  an  extent  that  its  nett  profits  for  the  12  months  ended 
July  20,  after  providing  for  excess  profits  duty  showed  an  in- 
crease of  /5,oo6  at  ;^33,77r.  The  dividend,  which  a  year  ago 
was  reduced  by  2  per  cent,  to  8  per  cent.,  is  now  restored  to  the 
lo  per  cent,  level,  and  the  appropriations  to  general  reserve  are 
resumed  with  ;^5,ooo,  leaving  ^3,196,  which  is  added  to  the 
balance  of  ^^30,335  brought  forward,  and  transferred  to  a 
balance  of  profit  reserve  to  meet  the  requirements  of  the  Aus- 
tralian income-tax  authorities.  Liabilities  to  sundry  creditors 
and  on  bills  payable  have  ri.sen  by  ;f67,i34  to  ^^247,923,  against 
which  stocks  are  ;£53,239  larger  at  ^^392,436,  debtors  and  bills 
receivable  come  to  ^^284, 135,  or  £'ii,(>-,S  more,  and  cash  i.s 
^4,090  up  at  ;^5,96o. 

BRITISH    CANADIAN    TRUST,     LTD. 

In  accordance  with  the  request  of  the  Government,  this  com- 
pany released  a  portion  of  its  American  investments  and  brought 
home  the  money,  part  of  which  was  used  in  paying  off  liabilities 
and  part  invested  in  Government  securities.  Investments  in 
mortgage  loans  in  Canada  and  the  United  States,  therefore, 
show  a  reduction  of  ;f  11,447  at  ;f 384,991,  and  bonds,  stocks 
and  shares  of  railroad  and  other  companies  are  ;{,  15,491  down 
at  ;f  101,619,  against  which  ^^11,780  has  been  invested  in  British 
Government  securities.  As  a  result  of  these  changes  there  was 
a  reduction  of  ;,f  2,148  to  ^29,972  in  the  gross  revenue,  and  after 
providing  for  interest  and  other  charges  the  available  balance, 
including  .,^3,314,  or  ;fi,i02  more,  brought  forward,  was 
/;2,29i  smaller  at  ;^i8,665.  The  ordinary  shares  again  get  a 
dividend  of  5^  per  cent.,  but  ;^i,5oo  less  at  ;f5>ooo  is  trans- 
ferred to  contingent  fund,  leaving  £ifi<)(>,  or  £i?,2  more,  to 
be  carried  forward.  A  few  properties,  chiefly  in  Canadian 
cities,  have  fallen  into  the  company's  hands  through  foreclosure, 
and  the  item  of  real  estate  is  ^^7,280  up  at  ^^'8,913,  but  the 
directors  say  there  is  no  expectation  of  any  loss  thereon. 

ROSARIO    DRAINAGE    CO.,    LTD. 

A  third  section  of  this  company's  new  area  was  completed 
in  the  year  ended  June  30,  and  the  number  of  house  connections 
was  further  increased  by  724  to  7,649.  Gross  receipts  rose  by 
/c  274  to  /62,8o9,  and  as  working  expenses  were  only  ^  1,309 
up  at  /14  128  the  nett  revenue  of  /48.681  was  ^^3,865  better. 
After  providing  for  interest  and  other  charges  and  adding 
/xi  114  or  22,980  more,  brought  in,  the  dispo.sable  total  was 
/,:9ii  better  at  ;f 30,707,  out  of  which  a  dividend^  of  3  l>er 
cent,  is  again  paid  and  ;f  5,000,  or  double  last  year  .s  amount, 
is  transferred  to  reserve,  leaving  ^1,411  more  at  /.I4,b3i  to  be 
carried  forward.  Capital  expenditure  amounted  to  /.34,6ifa,  and 
as  a  further  ;f 2,000  of  the  prior  lien  debenture  stock  was  re- 
deemed the  debit  balance  on  this  account  is  now  ;t74,32>,  against 
which  there  are  sinking  funds  for  redemption  of  the  debenture 
stork  and  share  capital  aggregating  £2b,2(,(y.  Cash  and  bills 
are  ;f 8,592  down  at  ;f  15,066,  and  in  addition  the  company  has 
h.id  to  obtain  a  loan  of  ^f  16,500. 

HOPE    BROTHERS,    LTD. 

A  little  recovery  from  the  sharp  set-back  experienced  a  year 
ago  IS  shown  in  the  profits  for  the  12  months  ended  August  31. 
the  total,  after  providing  some  ^^300  more  for  depreciation  and 
redemption  of  leases,  being  ;^2,7i9  up  at  ^37,o63-  Mo.st  of  the 
improvement,  however,  was  swept  away  by  the  larger  amount 
spent  on  advertising,  and  as  ;f  1,239  less  at  ^<4,45'  '^''^^'°'J-^.i 
in  the  available  balance  is  ;^625  smaller  at  ^{,42,327-  ^ne  divi- 
dend on  the  ordinary  shares  is  maintained  at  the  4  per  cent, 
to  which  it  was  reduced  last  year,  and  /b25  l<^^^„«t  i:i3,S27  '» 
irried  forward.     Stocks  are  ^1 1 ,420  up  at  /2o5,o85   but  debtors 


has  been  decided  to  terminate  the  company's  finanical  year  at 
the  end  of  February  in  future. 
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COMPANY  MEETINGS. 


THE    ANGLO-SOUTH  ^AMERICAN    BANK, 
LIMITED. 

UUSINESS    IN    ARGENTINA    AND  CHILE. 

The  twenty-eighth  annual  general  meeting  of  the  Anglo- 
South  American  Bank,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Uroad  Street,  K.C.,  Sir  Robert  Harvey,  the 
chairman  of   the  company,  presiding. 

The  Manager  and  Secretary  (Mr.  Albert  K.  Raphael)  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate. 

The  Ch.mkman  said  :  Gentlemen, — Before  commencing  my 
customary  address  on  the  pecuniary  subjects  which  interest  us 
directly  in  connection  with  our  business  I  would  like  to  refer 
to  the  members  of  our  staff  who  are  serving  with  his  Majesty's 
Forces.  The  number  who  have  joined  from  the  beginning  is 
now  146,  of  whom,  I  have  with  great  regret  to  state,  12  have  been 
killed,  15  wounded,  two  are  prisoners,  and  five  have  left  the 
Forces  medically  unfit.  I  am  sure  you  will  agree  with  the 
board  in  sincere  expressions  of  regret  that  these  men,  who 
have  devoted  themselves  to  the  service  of  their  country,  have  in 
so  many  cases  lost  their  lives  and  in  others  .suffered  from  dis- 
ablement or  imprisonment.  You  can  imagine  that  such  a  deple- 
tion of  our  staff  has  been  attended  with  considerable  inconveni- 
ence. In  replacing  the  absentees  we  have  given  preference  to 
men  ineligible  for  the  fighting  forces,  and  after  exhausting  the 
list  of  suitable  candidates  of  that  description  have  engaged 
a  staff  of  ladies  in  London,  whose  services  are  giving  entire 
satisfaction,  although  allowance  has  to  be  made  in  many  cases 
for  the  absence  of  business  experience. 

The  Government  Borrowings. 

The  success  of  our  bank  depends  very  much  on  the  margin 
in  interest  obtainable  in  South  America  over  that  which  is 
current  here,  and  as  the  latter  is  fixed  during  this  wartime 
by  the  Government  borrowing  operations,  which  have  been 
many  and  varied  during  the  last  12  months,  including  a  variety 
of  Exchequer  bonds,  of  War  Savings  certificates,  and  Treasury 
bills,  on  some  of  which  as  high  a  rate  as  6  per  cent,  per  annum 
intere'st  is  paid  by  the  British  Government,  you  can  realise  that 
it  has  been  no  easy  task  for  us  to  obtain  a  reasonable  margin 
of  profit  at  our  branches  abroad. 

In  passing,  I  would  like  to  refer  to  the  interesting  fact  that 
the  total  amount  of  Government  Treasury  bills  issued  here 
rose  quite  recently  to  as  much  as  ;f  1,000,000,000 — a  volume  of 
floating  debt  which,  even  although  it  has  cost  from  5  per  cent,  to 
6  per  cent,  per  annum,  is,  I  believe,  a  wonderful  evidence 
of  the  confidence  of  the  country  in  the  ultimate  successful  out- 
come of  the  hostilities.     (Hear,   hear.) 

The  New  York  Office. 
When  we  last  met  I  referred  to  the  many  changes  in  business 
methods  which  we  had  to  face  during  the  preceding  year,  and 
I  alluded  in  particular  to  the  increase  of  direct  transactions 
between  South  America  and  the  United  States.  I  am  happy 
to  tell  you  that  the  figures  which  are  given  in  our  balance-sheet 
now  before  you  include  a  very  satisfactory  improvement  in  the 
earnings  of  our  New  York  office  as  the  result  of  the  develop- 
ment of  these  operations. 

An  Office  Opened  in  Barcelon.i. 
The  policy  of  our  bank  has  for  some  years  included  the 
opening  of  our  own  oflices  in  such  places  on  the  European 
Continent  as  have  a  sufficient  volume  of  direct  transactions 
with  Chile  and  Argentina  to  encourage  the  hope  that  a  profit- 
able business  might  be  developed.  In  pursuance  of  this  policy 
we  have  made  arrangements  for  the  opening  of  an  office  in 
Barcelona,  at  2,  Paseo  de  Gracia,  which  we  expect  will  com- 
mence business  on  November  i,  and  as  we  are  the  only  British 
bank  established  jn  Spain  we  look  forward  with  confidence  to 
receive  the  support  of  all  our  compatriots  trading  with  that 
country.  You  will  be  glad  to  hear  that  this  step  has  met  with 
the  cordial  approval  of  his  Majesty's  Government. 

PROSrKRITY    IN   THE    AROENTINE    DESPITE    DIFFICULTIES. 

In  the  -Argentine  all  bankers  have  had  special  difficulties, 
although  the  country  has  prospered.  The  enormous  increase 
in  currency  produ<-ed  by  the  heavy  exports  of  recent  years  at 
high  prices  has  produced  a  plethora  of  money,  resulting  in  a 
great  fall  in  the  rate  of  interest,  which  is  now  below  that 
current  in  England.  The  crops  in  general  came  up  to  expecta- 
tions, but  owing  to  the  difficulties  in  procuring  tonnage  to 
bring  away  the  produce  the  wheat  export  was  slow,  and  some 
has  not  even  yet  been  shipped.  The  crop  for  this  year  in 
wheat,  oats,  barley,  and  linseed  was  estimated  to  produce  about 
fjle  same  exportable  quantity  as  last  j'ear,  but  the  quantity  of 


maize  is  undoubtedly  less.  The  most  recent  telegraphic  advices 
regarding  the  weather  have  been  unfavourable,  indicating 
drought,  especially  in  the  northern  cereal  zone,  whilst  the  locust 
has  aI.so  appeared,  and  may  do  more  damage  than  in  average 
year.s. 

Crop  Pnospfcrs  in  the  Argentine. 
We  have  a  telegram  from  our  Buenos  Aires  manager  giving 
the  following  information  regarding  the  prospects  of  the  coming 
crops  : — "  Wheat  prospects  south  and  west  so  far  generally 
good.  Cordoba  and  Santa  Fe  bad.  but  not  yet  hopeless.  Oats 
generally  good.  Linseed  largely  lost,  and  outlook  extremely 
\xx)T.  Maize  so  far  normal.  Immediate  good  rains  wanted  all 
over  Republic.  Business  conditions  inclined  to  improve,  but 
subordinated  to  crops  outlook."  The  meat  export,  as  well  as 
cereals,  is  taken,  to  a  very  large  extent,  for  account  of  the 
Allied  Governments,  and  the  finance  does  not  naturally  leave 
as  satisfactory  a  percentage  of  profit  for  the  bank  as  we  were 
able  formerly  to  obtain  from  commercial  houses,  so  that  we 
are,  perforce,  obliged  to  be  content  with  a  much  smaller 
remuneration  in  this  respect. 

The  exchange  has  risen  to  a  price  which  is  quite  a  record 
for  recent  years,  being  quoted  at  49  9-32d.  for  cable  transfers, 
after  having  been  as  high  as  497^1.  per  dollar.  As  you  may 
know,  in  pre-war  days  the  rate  of  exchange  wa.s  adjustable  by 
the  import  and  export  of  gold,  but  to-day  it  is  not  possible 
to  operate  in  that  direction,  and  consequently  there  is  nothing 
to  prevent  the  value  of  the  Argentine  currency  from  following 
the  course  of  trade  without  limitation.  The  result,  unfor- 
tunately, is  that  a  larger  price  has  to  be  paid  for  our  British 
importations,  and  it  is  to  be  hoped  that  .some  means  may  be 
adopted  whereby  this  may  be  avoided. 

The  commercial  situation  in  Mendoza  province,  which 
depends  on  the  wine  industry,  has  not  changed  materially  since 
last  year.  For  the  first  time  a  certain  amount  of  wine  has  been 
exported  from  Argentina  to  France,  and  we  under.stand  that 
the  result  encourages  a  further  trial.  The  prices  obtainable 
locally  are  somewhat  better  than  they  were  previously,  and  the 
condition  of  the  leading  firms  is  thereby  to  a  certain  extent 
improved . 

Exp.ANSioN  OF  Business  in  Chile. 
With  reference  to  Chile,  I  am  pleased  to  inform  you  that  the 
volume  of  the  bank's  business  has  shown  considerable  expansion, 
with  results  which  are  entirely  satisfactory;  indeed,  there  is 
abundant  evidence  to  show  that  the  bank's  credit  and  the  bank's 
capacity  to  undertake  any  desirable  busine.ss  which  may  offer 
never  stood  higher  than  at  the  present  day.  (Cheers.)  As  )'ou 
are  aware,  the  principal  Chilean  export  is  nitrate  of  soda. 
During  the  past  year  the  price  of  this  commodity  has  fluctuated 
considerably,  but  it  has  never  reached  the  low  level  that  it  did 
two  years  ago.  When  I  last  addressed  you  it  was  at  9s.  3d. 
per  quintal ;  it  has  been,  since  then,  for  a  time  slightly  under 
7s.,  but  during  recent  months  there  has  again  been  a  gradual 
rise,  and  to-day  it  stands  at  about  8s.  lod.  for  ordinary,  or 
95  per  cent,  nitrate,  for  early  delivery — a  price  which  is  re- 
munerative to  most  producers,  although  the  fact  that  the  cost 
of  materials  of  all  kinds  has  risen  considerably  must  be  borne 
in  mind.  The  future  delivery  price  is  about  8s.  2d.  Production 
has  shown  extraordinary  expansion  ;  for  the  year  ended  Sep- 
tember 30  last  it  was  63,000,000  quintals,  as  against  30,500,000 
quintals  for  the  previous  year ;  and  the  fact  that  the  f  .o.b.  price 
is  maintained  is  evidence  that  the  consumption  fully  corresponds 
to  the  production  notwithstanding  the  great  scarcity  and  the 
high  cost  of  freights. 

Chilean  Local  Industries. 
Shipping  business,  coalmining,  sugar  refining,  and  other 
local  industries  are  in  a  flourishing  state.  The  price  of  wool — 
of  which  Chile  grows  large  quantities  in  the  south — has  been 
maintained  at  a  high  level,  as  have  likewise  prices  for  frozen 
mutton  and  other  produce,  whilst  copper — another  staple  pro- 
duct— has.  as  you  know,  commanded  very  high  prices  for  a 
long  time  past.  To  the.se  facts,  in  conjunction  with  a  re.stricted 
general  import  business,  is  due  the  prosperity  which  the 
country  is  enjoying  to-day. 

One  result  of  this  is  the  very  great  appreciation  which  has 
been  witnessed  in  exchange.  After  remaining  more  or  less 
.stationary  for  a  long  time  in  the  neighbourhood  of  8d.  per 
dollar,  there  has  been  a  gradual,  but  by  no  means  uniform, 
tendency  to  a  higher  level.  During  the  last  month  or  two  this 
upward  tendency  has  been  accentuated,  and  to-day  we  see 
the  rate  at  ioi3-32d.  When  I  .say  that  this  rise  from  Sd.  to 
10  i3-32d.  represents  an  appreciation  of  30  per  cent,  in  the  value 
of  the  bank's  currency  capital  employed  in  Chile  you  will,  I 
think,  fully  reali.se  how  gladly  we  welcome  it.  As  you  are 
aware,  that  capital  has  been  written  down  in  our  books  from 
time  to  time,    and  novf  stands  at   lod.  per  dollar.     The    fact 
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that  the  rate  has  risen  to  its  now  comparatively  high  level 
seems  to  present  a  favourable  opportunity  for  putting  the 
currency  of  the  country  on  a  sound  and  stable  basis.  The  matter 
is  one  which  has  received,  and  no  doubt  will  continue  to  receive, 
the  close  attention  of  the  Chilean  Government. 

Interests  Elsewhere  in  South  America. 
All  I  have  had  to  tell  you  so  far  deals  with  the  countries 
where  we  are  directly  established — that  is,  where  we  have  our 
own  branches ;  but,  as  you  know,  we  have  interests  elsewhere 
in  South  America — especially  in  Peru  and  Bolivia.  With 
regard  to  the  former  country,  it  is  gratifying  to  observe  that 
one  result  of  the  European  war  is  that  they  have  been  able 
to  obtain  very  good  prices  for  their  produce,  such  as  sugar, 
copper,  &c.  In  spite  of  the  fact  that  the  Peruvian  Government 
lias,  so  far,  failed  to  obtain  the  loan  which  they  are  .seeking  in 
the  United  States,  nevertheless,  by  means  of  the  newly-created 
export  taxes  on  sugar  and  minerals,  they  have  been  able  to  set 
their  house  in  order.  They  are  at  the  present  moment  en- 
■  deavouring  to  make  internal  financial  arrangements  which  will 
have  the  effect  of  lessening  the  tension,  and  the  situation  is 
gradually,  but  very  definitely,  improving.  The  universal  con- 
fidence, both  at  home  and  abroad,  that  the  Government  of 
President  Pardo  inspires  has  contributed  not  a  little  to  these 
satisfactory  conditions,  and  the  economic  measures  which  he 
has  introduced  already  have  proved  that  such  confidence  is  not 
misplaced.  The  general  improvement  is,  indeed,  reflected  in 
the  exchange,  which  shows  Peruvian  currency  at  a  premium  of 
nearly   5  per   cent. 

In  Bolivia  we  find  very  much  the  same  position,  in  that  the 
greatly  increased  volume  of  exports  over  imports,  and  the 
very  high  prices  that  their  produce  has  commanded,  have  found 
their  reflection  in  the  exchange.  During  the  last  18  months 
the  dollar  has  risen  from  i5d.  to  as  high  as  igi\d.,  or  actually 
above  the  intrinsic  value  of  the  Boliviano;  and  the  economic 
situation  of  the  country  may  therefore  be  regarded  with  the 
liveliest  satisfaction. 

It  may,  perhaps,  not  be  out  of  place  to  mention  once  more 
to  you  that  our  interests  in  Mexico,  where  a  state  of  chaos 
still  prevails,  are  small. 

The  B.\l.\nce-sheet.  • 
I  would  like  to  refer  now  to  the  accounts.  You  will  observe 
that  our  bills  payable  have  increased  by  ;^i, 000,000,  whilst  our 
current  accounts  and  fixed  deposits  are  jf  1,100,000  higher,  and 
the  total  additional  liability  on  these  two  items  is  almost  entirely 
represented  on  the  other  side  of  the  account  by  an  addition  of 
j/^i,yQo,ooo  to  bills  receivable,  of  which,  I  may  mention,  over 
;^i,ooo,ooo  are  English  Government  Treesury  bills.  (Hear, 
hear.)  Our  cash  in  hand  is  ^'100,000  less,  but  this  is  equalised 
by  the  increase  in  English  Government  .securities  of  ^^128,000. 
Holdings  in  foreign  banks  have  decreased  by  ;f5o,ooo,  owing 
to  certain  sales  during  the  year.  Our  advances  have  gone  up 
''y  ;^390>ooo,  and  we  are  glad  to  welcome  a  moderate  return 
of  safe  and  liquid  business,  which  had  in  the  previous  year 
shrunk  considerably. 

The  Profit  akd  Loss  Accoi'nt  :  The  Investments. 
The  profit  and  loss  account  shows  that  we  earned  in  gross 
profits  ;f4(),ooo  more  than  last  year,  but  about  ^11,000  of  this 
is  absorbed  by  rebate  and  ^25,000  by  additional  income-tax, 
so  that,  after  allowing  for  an  increase  in  charges  of  ^^24,000, 
to  which  I  will  refer  in  a  moment,  our  nett  profit  for  the  year 
has  decreased  by  ^i  1,000.  We  greatly  regret  that  the  charges 
have  had  to  be  increased,  but  I  am  sure  you  will  not  grudge 
any  part  of  the  amount  when  I  tell  you  that  ;^i2,ooo  goes  to 
pay  the  allowance  to  men  who  are  fighting  for  us,  and  an  addi- 
tional sum  also  has  to  be  provided  for  salaries  in  consequence 
of  the  greatly  increased  cost  of  living. 

As  regards  the  distribution  of  the  profit,  we  have  provided 
a  sum  which  enables  us  to  say  that  our  investments  were  worth, 
at  the  date  of  the  balance-sheet,  the  full  sum  which  they  repre- 
sent in  the  accounts;  they  are  to-day  of  the  same  and  possibly 
a  slightly  higher  value.  I  hope  that  in  due  time  a  good  part 
of  the  amount  now  and  previously  provided  may  be  recovered 
by  a  rise  in  values.  The  depreciation  is  not  peculiar  to  any 
particular  class  of  holding,  but  common  to  all.  We  suggest  a 
final  dividend  of  5s.  per  share  this  half-year,  making  a  total 
of  g  per  cent,  for  the  year,  less  income-tax,  as  against  8  per 
cent,  last  year,  which  will  leave  us  with  a  slightly  higher 
amount  to  carry  forward — namely,  ,^140,000.  We  are  sure  that 
you  will  approve  of  this  moderate  increase  of  dividend,  which 
will  compensate  the  shareholders  for  the  higher  rate  at  which 
income-tax  has  to  be  deducted. 

Api'rechiion  of  the  Services  of  the  ST.-irK. 
1   desire,   in  conclusion,   to   express  our  appreciation  of  the 
.lervices  of  uur  staff,  abroad   and  at  home.     With  so  many  of 


the  trained  officials  absent  from  their  posts,  the  difficulties  of 
those  who  remain  are  quite  abnormal,  and  in  carrying  on  the 
work  of  the  bauk  they  are  contributing,  as  far  as  in  them  lies, 
to  the  national  work  of  the  moment.  Their  duties  are  carried 
out  cheerfully  and  loyally,  and  their  labours  have  produced, 
I  think  we  may  say,  a  very  excellent  result  in  the  balance-sheet 
which  you  now  have  before  you.  I  am  pleased  also  to  say  that 
the  result  uf  the  quarter  ended  at  September  30  has  been  fully 
up  to  our  expectations. 

I  now  beg  to  move  the  resolution,  and  when  it  has  been 
seconded  I  shall  invite  any  comments  which  you  may  have  to 
make  in  reference  to  the  report  now  submitted.  I  beg  to 
move: — "That  the  report  and  balance-sheet  as  distributed  be 
adopted,  and  that  a  final  dividend  at  the  rate  of  5s.  per  share, 
less  income-tax,  be  and  is  hereby  declared,  payable  on  the  25th 
inst."     I  will  ask  Mr.  Barclay  to  second  that. 

Mr.  E.  E.  Barclay  seconded  the  motion,  which  was  at  once 
unanimou.'ily  agreed  to. 

The  Chairman  :  The  next  resolution  I  have  to  move  is :  "  That 
Mr.  Robert  John  Hose  and  Mr.  Alfred  Naylor,  two  of  the  re- 
tiring directors  in  accordance  with  the  articles  of  association, 
be,  and  hereby  are,  re-elected."  I  will  ask  Mr.  Woodsend  to 
second  that. 

Mr.  Thomas  Woodsend  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  Mr.  A.   G.  Gumpert,  seconded  by  Colonel 
Westropp,   Messrs.   Price,  Waterhousc,   and  Co.  -were  re-elected 
auditors  of  the  company  for  the  year  ending  June  30,   191 7. 
The  Chairman  :  That  concludes  the  business  of  the  meeting. 

A  CoRuiAi,  Vote  of  Thanks. 
Mr.  J.  W.  Woodthorpe :  Ladies  and  Gentlemen,— Befoore  we 
separate,  I  think  you  will  agree  witih  me  that  our  thanks  are 
due  to  our  worthy  chairman  for  the  very  lucid  and  interesting 
exposition  he  has  given  us  of  the  state  of  the  bank's  affairs. 
I  also  think  that  our  thanks  arc  due  to  our  board  of  directors — 
which,  of  course,  includes  Mr.  Hose,  our  managing  director— 
foi  the  very  close  attention  they  must  h.ave  given  to  matters 
connected  with  the  bank  during  the  critical  times  through  which 
we  are  passing.  Further,  I  venture  to  think  that  our  thanks  ar»- 
also  due  to  the  managers  and  the  members  of  the  staff, 
not  only  in  London,  but  also  to  those  abroad,  because 
without  their  as.sistance  the  sati.sf.-ictory  results  which  we  have 
to-day  couid,  I  venture  to  suggest,  never  have  been  attained. 
In  conclu.sion,  I  beg  to  .piropose  that  the  thanks  of  the  meeting 
be  given  to  the  chairman,  the  board  of  directors,  the  managers, 
and  the  mojnbers  of  the  staff,  bot<h  at  home  and  abroad,  for  the 
valuable  s<;rvices  they  have  rendered,  and  are  continuing  to 
render,  in  the  interests  of  the  bank.     (Cheers.) 

Mr,  Lionel  Barber  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  Gentlemen,— On  behalf  of  my  colleagues  and 
myself,  as  well  as  of  the  s.tafE  at  home  and  abroad,  I  beg  to 
thank  you  most  sincerely  for  your  kind  vote  of  confidence  and 
thanks.  I  am  especially  pleased  to  know  that  the  proposer  of 
the  resolution  mentioned  particularly  the  managing  director. 
(Hear,  lif^ar.)  As  you  must  know,  in  an  undertaking  of  this 
description,  the  principal  part  of  the  burden  of  administration 
falls  on  the  shoulders  of  the  gentleman  who  holds  that  im- 
portant position.  With  respect  to  ourselves,  the  directors,  our 
efforts  would  be  quite  useless  were  we  not  so  well  backed  by  a 
remarkably  good  staff,  who  have  willingly  and  most  energetic- 
ally carried  out  all  our  wishes  and  desires.  I  beg  to  thank  you 
moat  sincerely,  gentlemen,  and  I  hope  that  the  next  time  we 
meet  we  shall  have  a  still  more  satisfactory  balance-sheet  than 
that  which  we  have  presented  to  you  to-day.  (Cheers.) 
The  proceedings  then  terminated. 


BRITISH    BANK    FOR    FOREIGN    TRADE. 

B'AVOUKABLE  SALE  OF  RUSSIAN  BANK  SHARES. 
Directors'   Policy   Unanimolslv   Approved. 

An  extraordinary  general  meeting  of  the  members  of  the 
British  Bank  for  Foreign  Trade,  Ltd.,  was  held  on  Monday  at 
Winchester  House,  Old  Broad  Street,  K.C.,  for  the  purpose  of 
submitting  a  resolution  providing  for  the  reduction  of  the  capital 
of  the  company,     Mr.   C.  Birch  Crisp  (the  chairman)  presided. 

The  Cihairman  said  :  (jentlemcn,  this  company  was  established 
.it  the  beigimning  of  the  year  191 1,  Its  founders  did  not  foresee 
the  war  of  1914,  wherein  they  were  no  wiser  than  the  rest  o( 
mankind.  Nevertheless,  speaking  for  myself,  I  can  say  that 
German  aggressiveness  was  regarded  as  a  menace,  but  my  Rus- 
sian friends  assumed  with  me  that  the  development  of  closer 
relations  between  Great  Britain  and  RussUi  would  be  a  counter- 
pc>ise,  and  would  make  for  the  preservation  of  peace.     Tile  penc- 
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tration  of  Germans  into  every  apher«  of  commercial  activity,  and 
their  growing  ixutolerancc  of  British  eiUerprise  in  Russia,  was 
most  roajked.  My  Russian  friends  were  concerned  at  tlie  growth 
of  German  influence  in  I-ondon,  and  the  consequent  disfavour 
extended  to  Kussian  loans,  even  of  the  best  class.  It  was  sug- 
gested that  a  new  banJt  should  be  formed  by  British  capitalists 
favourable  to  liussuia,  which  was  to  be  quite  independent  of 
those  London  issuing  houses  which  favoured  Berlin  rather  th.ui 
St.  Petersburg.  As  no  foreign  bank  could,  under  Russian  laws, 
open  a  branch  in  Russia.,  our  friends  there  advocated  the  ac- 
quirement of  shares  in  a  Russian  bank,  thereby  obtaining  a 
status  in  Russia  and  propitiating  Ruasian  sentiment.  The  in- 
ducement held  out  to  us  to  sitart  the  enterprise  was  a  promise 
of  business  which  would  assure  to  the  new  bank  large  deposits 
and  a  substantial  revenue.  Tihe  promise  was  redeemed  to  the 
fullest  extent  right  down  to  the  outbreiak  of  wai.  I  may  remind 
you  that  between  the  years  igir  and  1914  this  bank  figured  upon 
the  prosfectuses  of  the  issues  of  bonds  guaranteed  by  the  Rus- 
sian Gtovcirnment  and  Russian  municipal  bonds  for  ;^i9,76i,48o. 
Besides  acting  as  an  issuing  house,  like  the  London  merchant 
bankers^  whose  names  are  world  famous,  the  bank  was  to  grajit 
acceptance  credits  to  traders,  and  support  wa.s  to  be  accorded  to 
the  market  for  Russian  bonds  by  the  bank  granting  loans 
against  such  bonds.  If  we  assume  that  the  scheme  of  operations 
I  have  described  was  sound,  I  miay  be  faced  with  the  inquiry  : 
Were  the  bank's  operations  conducted  with  prudence?  An 
examination  of  our  figures,  taken  after  many  of  the  transactions 
entered  upon  in  the  pre-war  period  had  run  off  or  had  been 
adjusted,  supplies,  in  my  opinion,  an  answer  which  every  fair- 
minded  critic  will  consider  to  be  conclusively  satisfactory. 

I  will  not  detain  you  by  reciting  the  reasons  which  deter- 
mined your  board  to  sell  30^000  of  the  bank's  holding  of  Riissi.iii 
commercial  and  industrial  shares.  A  suggestion  has  reached 
me  that  by  selling  these  shares  the  banl'/s  rai'son  d'etre  is  gone. 
I  do  not  admit  that  the  bank  has  thereby  lessened  its  chance  of 
resuming,  after  the  war,  the  issue  of  those  Russian  bonds  of  the 
highest  class  with  whiich  its  name  was  identified  before  the  war. 
The  Entente  between  Russia  and  Great  Britain  is  now  so  strong 
as  not  to  require  further  sacrifices  on  our  part,  and  for  us  to 
have  remained  the  owners  of  the  shares  would  have  entailed 
upon  the  shareholders  of  this  bank  greater  risks  than  your 
directors  cared  to  face. 

The  committee  recently  appointed  by  the  Board  of  Trade,  and 
presided  over  by  Lord  Faringdon,  recommends  in  its  report  the 
establishment  of  a  British  Trade  Bank.  A  study  of  that  report 
may  lead  you  to  recognise  a  similarity  of  aim  between  the  future 
programme  of  the  projected  bank  and  the  avowed  objects  for 
which  this  company  was  formed.  If  the  report  should  lead  to 
the  establishment  of  the  bank  on  the  lines  recommended  by  the 
committee,  it  will  be  welcomed  by  many.  It  should  not  be 
given  subsidies  or  privileges  denied  to  others,  nor  should  it 
receive  a  promise  of  exclusive  Foreign  Office  support  for  its  over- 
sea dealings.  If,  however.  Parliament  in  its  wisdom  should 
decide  to  vote  public  moneys  to  subsidise  the  newcomer,  or  if 
Parliament  should  countenance  the  granting  of  exceptional  pri- 
vileges, such  action  would  react  to  the  detriment  of  British 
trade.  Others  not  so  favoured  would  be  driven  from  the  field, 
and  free  competition,  which  is  the  life-blood  of  sound  business^ 
would  be  eliminated.  After  the  sporadic  activity  imparted  to  a 
mere  section  of  trade  had  eviaporatcd,  there  would  be  less  facili- 
ties rather  than  more  for  everybody. 

The  resolution  was  carried  unanimously. 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 


MITRE    SHIPPING    CO. 

The  annual  general  meeting  of  the  Mitre  Shipping  Co.,  Ltd 
was  held  on  Tuesday  at  their  registered  office,    17,   St    Hel'en'.s 
Place,  E.C.,  .Mr.  Howard  Houlder,  J. P.,  the  chairman  of   the 
company,   presiding. 

The  Secretary  (Mr.  E.  A.  Nightingale)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report,  and  other 
formal  business  having   been   disposed  of, 

The  Chairman  said  :  The  nett  profit  for  the  year  is 
;,f49,42i  16s.  3d.,  which,  with  the  baiance  of  £2,756  12s  6d 
brought  forward,  leaves  ;^S2,i78  8s.  gd.  to  be  dealt  with  Divi- 
dends amounting  to  15  per -cent,  per  annum  upon  the  subscribed 
capital  have  already  been  distributed,  absorbing  ^■27  117  7s  6d 
leaving  a  balance  of  ;f 25,061  is.  3d.  to  be  carri<il  forward! 
Ihe  vessels  of  the  company's  fleet  generally  have  efficiently 
performed  their  work,  although  the  directors  deplore  the  total 
loss  of  the  s.s.  LtN,f<,  Fell  with  all  hands  in  a  hurricane  in 
September,  1915,  and  the  fire  on  the  s.s.  IVisley,  with  conse- 
quent stranding,  in  May,  is  a  matter  of  great  regret,  involving 
the  loss  of  her  earning  power  for  several  months.  As  regards 
the  future,  it  is  well  to  speak  with  diffidence  and  reserve.  The 
conditions  at    present  are  so  unprecedented  that   the  directors 


feel  their  first  duty  to  be  the  conservation  of  the  resources  of 
the  company.  There  wouH  appear  to  be  very  little  prospci  t 
of  any  reduction  in  the  cost  of  .shipbuilding  for  a  long  while, 
hut  at  the  same  time,  for  various  reasons,  the  freight  market 
may  not  be  maintained  at  a  level  proportionate  to  the  cost  and 
upkeep  of  tonnage.  The  extent  of  taxation  and  the  possibh 
restraints  placed  upon  shipping  by  Government  action  may 
seriously  affect  tlie  industry,  and  render  caution  necessary. 
But,  however  this  may  be,  it  is  in  the  national  interest  that 
shipping  com|>anies  should  build  up  their  reserves  to  the  greatest 
extent  possible,  in  view  of  the  future  competition  with  the  ship- 
owners of  other  nations,  liiany  of  whom  have  been  making  profits 
vastly  exceeding  tho.sc  of  British  shipowners,  which  competition 
is  sure  to  be  acute  at  no  very  distant  date.  It  is  not  too  much 
to  say  that  the  niaintennnce  and  expansion  of  our  overseas 
commerce,  upon  which  the  development,  and  even  the  very 
existence,  of  the  British  ICmpire  depends,  is  wrapped  up  in  the 
supply  and  efficiency  of  cur  Mercantile  Marine.  Much  is 'Being 
said  about  key  indu.stries  at  the  present  time.  If  there  is  such 
a  thing  as  a  key  industry  for  this  country,  surely  it  is  that  of 
shipping  !  There  is  ground,  fortunately,  for  thinking  that  the 
responsible  members  of  the  Government  fully  recognise  the  im- 
portance of  this  question,  and  will  not  so  act  towards  shipping 
in  response  to  the  clamour  of  possibly  well-meaning,  but  un- 
instructed,  people  as  to  prejudice  gravely  a  vital  interest  of 
the  nation.  But  those  who  control  our  shipping  companies  must 
do  their  part,  which  is  to  strengthen  the  financial  position  of 
the  industry  committed  to  their  charge.  It  is  for  this  reason 
that  your  directors  think  that  the  dividend  already  paid  for  the 
year  under  review  is  all  that  they  are  ju.stified  in  recommending, 
and  in  their  view  excessive  di.stribution  to  shareholders,  which 
is  the  practice  in  some  quarters  at  the  pre.sent  time,  is  much 
to  be  deprecated.  The  directors  are  of  opinion  that  the  services 
rendered  under  trying  circumstances  by  the  masters,  officers, 
and  engineers  in  the  employment  of  the  company  should  be 
recognised  in  some  special  manner.  The  nation  at  large  owes 
a  great  debt  to  the  courage  and  spirit  of  those  responsible  for 
the  navigation  of  our  ships,  and  I  feel  sure  that  all  the  share- 
holders will  be  only  too  glad  to  show  their  appreciation  in  this 
tangible  manner. 

Mr.  Frank  E.  Dixon  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

The  Chairman  then  pro[X)sed  :  "That  the  sum  of  £i,^<x>  be 
distributed  among  the  captains,  officers,  and  engineers  of  the 
fleet  for  services  rendered  by  them  during  the  year  ended 
June  30,  1916,  the  respective  proportions  being  left  to  the  dis- 
cretion of  the  marvagers." 

Mr.  T.  L.  M.  Rose  seconded  the  resolution,  which  was 
unanimously  carried. 


ASSAM  RAILWAYS  AND  TRADING. 

The  36th  ordinary  general  meeting  of  the  Assam  Railways 
and  Trading  Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Lord  Ribblesdale  (the  chairman) 
presiding. 

The  Secretary,  Mr.  S.  Maclean  Jack,  having  lead  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  first  dealt  with  the  railway  accounts.  The 
profit  shown,  £37,30^,  was,  he  said,  a  substantial  advance  on 
the  previous  year,  and  was  well  above  the  average  of  the  last 
five  years.  The  income  of  the  railway  showed  an  increa.se  of 
;i'8,400,  every  item  in  the  accounts,  excepting  the  coaching 
traffic,  being  higher  than  in  1915.  The  coaching  traffic  had 
suffered  a  little  because  they  had  not  had  any  movement  of 
troops  during  the  year,  and  also  because  the  tea  industry  had 
been  importing  fewer  coolies — both  points  special  to  the  year 
and  showing  no  indication  of  being  anj'thing  more  than  tem- 
porary drawbacks.  The  expenditure  showed  an  advance,  but 
as  they  had  handled  a  larger  volume  of  traffic,  that  was  only 
to  be  expected.  Apart  from  this  natural  increase,  owing  to  the 
behaviour  of  the  River  Brahmaputra  the  transhipment  at  the 
Ghat  had  been  much  more  expensive,  and  a  very  large  amount 
of  extra  shunting  had  been  incurred.  Then,  again,  the  whole 
of  the  materials  used  for  the  maintenance  and  repair  of  their 
rolling  stock  and  other  property  had  advanced  in  cost.  On 
this  question  of  the  rolling  stock  it  would  be  seen  from  the 
accounts  that  they  had  put  50  covered  goods  wagons  into  service, 
which  represented  an  additional  stock,  and  140  high-sided 
wagons,  which  were  chiefly  replacements  of  old  worn-out 
vehicles.  Two  new  bogey  passenger  coaches  had  been  com- 
pleted and  put  into  service  and  six  more  frames  would  shortly 
be  shipped,  and  when  the  bodies  for  those  had  been  erected  at 
their  workshops  in  Dibrugarh  the  whole  of  their  coaching  stock 
would  be  of  a  design  which  would  compare  favourably  with 
that  of  any  metre-gauge  railway  in  India,  or  even  in  Egypt, 
where  the  same  sort  of  railway  existed.  There  could  be  no 
doubt  that  this  improvement  in  their  coaching  stock  was 
responsible  for  a  corresponding  improvement  in  the  returns 
they  got  from  their  passenger  traffic.  Regarding  their  collieries, 
their  outturn  was  not  quite  so  large  as  last  year,  but  it  was 
well  up  to  the  figure  which  under  present  conditions  they 
regarded  as  their  normal  average — namely,  300,000  tons.  The 
sales  showed  a  satisfactory  increa.se,  while  the  expenditure  was 
practically  the  same.  As  to  their  investments,  the  dividends  in 
the  Rivers  Steam  Navigation  Co.  and  the  Assam  Oil  Co.  were 
on  the  same  lines  as  the  previous  year,  though  the  dividend  paid 
by  the  first  was  now  less  income-tax.  The'Makuni  Co.  had  been 
able  to  increase  its  dividend,  and  had   had   a  very  successful 
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season.  Next  they  Ceuue  to  the  question  of  tea  and  to  their 
own  tea  garden.  This  garden  had  been  registered  at  Somerset 
House  as  the  Namdang  Tea  Co.,  and  as  soon  as  they  got  the 
permission  of  the  Treasury  the  shareholders  of  this  company 
would  be  given  the  first  charce  of  subscribing  for  the  shares. 
It  had  not  been  found  possible  to  offer  them  an  opportunity  of 
subscribing  for  the  debentures  placed  in  Calcutta.  The  garden 
itself  was  developing  satisfactorily,  and  they  had  no  reason  to 
change  their  opinion  of  its  future.  They  could  not  look  for 
any  returns  for  a  year  or  two,  but  he  thought  that  probably  in 
1910  they  would  begin  to  pay  dividends  and  would  begin  with 
a  substantial  distribution,  which  he  hoped  would  be  maintained. 
To  sum  up,  the  company's  own  enterprises,  railways,  colliery 
and  timber  were  all  doing  well,  and  he  thought  the  share- 
holders could  look  to  the  future  with  quiet  confidence.  He 
moved  the  adoption  of  the  report  and  accounts. 

Mr.  Walter  Butler  seconded  the  resolution,  which  was  carried 
unanimously. 


ERICSSON    SHIPPING    CO. 

The  aunual  meeting  of  the  Ericsson  Shipping  Co.,  Ltd.,  was 
held  on  Wednesday  at  the  company's  offices,  4,  St.  Nicholas' 
Buildings,  Newcastle,  Mr.  A.  F.  Ericsson  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  directors'  report 
and  statement  of  accounts,  already  published,  said  the  result  of 
the  year's  trading  would  have  been  very  much  better  if  the 
s.s.  MonKoria  had  not  been  lost,  and  another  had  not  been 
doing  Admiralty  work,  but  he  was  glad  they  had  been  able  to 
render  good  and  effective  service  to  the  country  for  nearly  two 
years.  It  should  be  borne  in  mind  that  British  shipowners  were 
subject  to  excess  profits  duty  and  heavy  income-tax,  together 
77  per  cent.,  so  that  all  that  remained  for  the  shipowner 
was  23  per  cent,  of  the  profit  in  excess  of  pre-war  standard. 
That  was-  a  very  different  position  from  that  of  neutral  owners. 
With  respect  to  the  present  position  of  the  freight  market,  it 
stood  to  reason  that  with  such  a  large  proportion  of  the  mer- 
cantile marine  doing  Government  work,  the  serious  detention  at 
various  ports,  higher  cost  of  insurance,  increased  working  costs, 
and,  above  all,  the  enormously  increased  cost  of  replacing  lost 
tonnage,  freights  must  rule  high.  As  regarded  the  loss  of  the 
Monitoria,"  they  recovered  an  amount  that  would  fall  far 
short  of  the  cost  of  replacing  her  to-day.  With  respect  to  the 
new  steamer  for  which  this  money  would  be  used,  they  had 
been  called  upon  to  pay  the  builders  an  increase  of  40  per  cent, 
above  the  original  contract  price,  which  the  directors  considered 
fair  and  reasonable  under  the  existing  state  of  things,  although 
this  steamer  should  have  been  delivered  in  1915,  and  had  not 
even  been  begun  at  this  moment.  They  heard  a  great  deal  about 
British  trade  after  the  war,  but  what  about  the  most  important 
question  of  British  shipping  when  the  war  had  been  won  by 
the  Allies?  That  the  Gtmians  were  fully  alive  to  the  vital  im- 
portance of  the  future  of  their  shipping  was  proved  by  the 
reports  that  had  appeared  in  the  Press  recently  as  to  amalgama- 
tions. In  view  of  those  prospective  plans  of  Germany  it  would 
seem  that  it  was  not  only  necessary,  when  the  time  came,  to 
insist  upon  the  enemy's  replacing  ship  for  ship  the  tonnage 
belonging  to  the  Allies  which  had  been  lost  owing  to  the  enemy's 
piratical  methods,  but  to  consider  the  question  whether  the 
whole  of  their  merchant  tonnage  as  well  as  their  naval  tonnage 
should  nut  be  taken  in  part  payment  of  the  indemnity.  If  that 
was  taken  in  part  payment  the  Allies  would  obtain  a  good 
twelve  months'  start  of  the  Germans  in  the  future  competition 
for  sea  traffic.  Until  such  time  as  full  compensation  had  been 
made,  and  the  war  indemnity  fully  liquidated,  why  should  the 
enemy's  flag  be  allowed  on  the  sea  at  all,  bearing  in  mind  the 
manner  in  which  it  had  disgraced  all  records  of  maritime  war- 
fare? Without  ships  Germany  would  have  to  pay  freights  to 
British,  Allied,  and  neutral  shipowners  acccnriiing  to  the  market 
conditions  for  the  time  being.  He  concluded  by  pointinjf  out 
that  during  the  seven  years'  e-xistence  of  the  company  the  share- 
holders had  received  an  average  dividend  of  13  per  cent,  per 
annum,  which  could  not  be  considered  excessive  for  .such  a 
fluctuating  and  highly  speculative  investment  as  shipping. 

Mr.  Louis  ZoUner  seconded,  and  alluded  to  the  fabulous 
values  of  shipping  shares  in  neutral  countries,  but  wh?n  all  the 
shipping  of  the  world,  in  a  great  measure  tied  up  in  war. busi- 
ness, was  released,  it  might  be  quite  possible  that  the  fleets  of 
the  world  would  be  very  nearly  adequate  to  the  demand.  He 
thought  the  English  valuation  of  shipping  was  a  far  sounder 
one   than    that    obtaining    abroad. 

The  report  was  adopted. 

(In  the  motion  of  Mr.  C.  W.  Ormston,  seconded  by  Mr.  R. 
("hristopher,  a  dividend  of  15  per  cent.,  free  of  income-tax, 
for  the  half-year  ended  September  30,  1916,  making  with  the 
iriterim  dividend  paid  in  March,  20  per  cent,  for  the  vear  upon 
the  ordinary  shares,  was  declared. 

Mr.  Louis  Zollner  was  re-elected  a  director  of  the  company. 


Mr.  v..  A.  Neville,  secretary  of  the  Bengal  and  North- 
western Railway  Co.,  having  joined  the  board  vice  the  late 
Colonel  Sir  William  Bisset,  U.E.,  has  been  appointed  managing 
director. 

Spies  Petroleum  Co.,  Ltd.— The  production,  including 
1,640  poods  from  ambars  for  week  October  15,  was  i47>595 
poods,  or  about  2,381  tons.  Total  production  tor  year  from 
January  14  to  October  15  was  6,624,265  poods,  or  about  106,843 
tons.  The  total  production  for  the  corresponding  period  last 
year  was  10,831,310  poods,  or  about  174,699  tons. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues    out  of   the 
Exchequer  between  April  i,  1916,  and  Oct.  14,  1916: — 


balances  in   Exebequei  on 
April  I— 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

SuperTax   

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 


71,000,000 
63,000,000 
30,000,000 
7,000,000 
2,650,000 

195,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500,000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  {net  amount); 

For   Exchequer    Bonds    under    the     Capital 

Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 


For  3%  Exchequer  Bonds,  igao. 
For  War  Loan,  1925-1945 


For  5%  Exchequer  BondSy  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certificates 

For  War  Savings  Cwtificates 

For  other  Debt  created  under  the  War  Loan 
Act,  1915,  and  Finance  Act,  1916  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£345,000,000  in  1916-1917  and  £231,150,000  in 
1915-1916) 


Total . 


Total  Receipts 

into  the 
Exchequerfrom 


Total  Receipts 

into  the 
Exchequer  from' 


April  r,  1916,  to  April  l|  1915,  tc 
Oct.  14,  1916.       Oct.  16,  19I5. 


25,111,065 
463,941 


«5,575.oo6 


34,872,000 

26,281,000 

16,282,000 

3,951,000 

320,000 

37.935.000 
37,737,000 

121,000 
17,000,000 

240,000 

2,386,011 
3,249.402 


180,374,413 


205,919,419 

2,230,000 
389,519,000 

3,087,600 


424 
34,222,000 
83.964.500 
62,464.000 
36,627,000 
25,178,650 
30,550,000 

23,842,319 
180,000 
160,000 
45,200 


431,896,500 


1,329,916,462 


81,898,728 
1.553.224 


83.450,95« 


23,271,000 

30,520,000 

17,972,000 

3.394.ooe 

340,000 

18,688,000 


SifOoo 
16,800,000 


767,960 
2,351,471 


I 14.365.431 


197,816,383 

850,000 
8,722,000 


35.798.408 

242,345 

566,000,000 


3.825 


232,150,000 


1,042,582,961 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  igi6,  to 

Oct.  14,  1916. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1,  1915,  to 

Oct.  16,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 

12,818,000 
114,436,000 


9,500,000 

l,7oo,oo» 
1,687,529,000 


Expenditure    1,825,983.000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 
Bonds     under    the    Capital     Expenditure 

(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  War 

Loan  (Redemption)  Act,   1910 1 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904  £4,060,900 

Less  :  paid  oii  by  the  National 

Debt  Commissioners   973.300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916  

For  Issues  under  Section  1  (5)  of  the  War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinlting  Fund— igio-igii : 

Issued  under  the  Fmance  Act,  1911^ 

Section  16  (1)  (6) 

Old  Sinlving  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments:— 

Issued  to  reduce  Debt  under  the  Finance 

Act,  1911 

Temporary  Advances  repaid — Ways  and  Means 
(including    Treasury    Bills  £243,900,000 
1916-17  and  £88,098,000  in  1915-16) 
1916. 


14,421,888 
60,961,591 


3.953.755 

1,272,820 . 
890,606,535 


Balances  In  Exchequer — 

Bank  of  England 

Banlt  of  Ireland 


Oct.  14 

33.427.601 

1,073,0421 


1915., 
Oct.  16 

i 
17,426,429 

59=.839 


Total 1,329,916,462 


971,216,589 
2,490,000 

91.370 


3,087,600 
38,10a 


180,000 
160,000 

44.500 

38,000 


»3,i6o 
250,000 

317.796.500 


i.295.4'5.8i9 
34.500.643 


£ 
16,496,471 
5.201.513 
694.395 

4.I77>5S« 

1.183.425 
718,533.360 


746,286,685 
1,275.000 

91,370 
16,395.500 


I70,143.3«3 

1,230,000 

160,000 

500,000 

50,000 


80,000 

350,000 

3.825 

j.098,000 


1,024,563,693 
18,019.268 


1,042,582,961 


Memo,— Treasury  Bills  outstanding  on  Oct.  14.  1916....  •£1,056,887,000. 

*  Includes  £300,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 

Note. — Estimate  as  in  House  ot  Commons  Paper  No.  50  of  igi6,  and 
Supplementary  Grants. 

TTeaatiry,  October  16,  igi6. 
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[•'LONDON  AND  DUBLIN  ISSUE. "\ 

NATIONAL  LOAN  OF  THE  GOVERNMENT  OF  THE 

FRENCH  REPUBLIC. 

issue:    ojf    five:    per    cen't.    Rd^rrEis. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  KepubHc.     Interest 
payable  Quarterly  on  the  16th  February,  16th  May,  16tti  August,  and  16th  November,  the  first  Coupon  (for  a  full  quarter's  interest) 

being  payable  on  the  16th  February,   1917. 

PRICE  OF  ISSUE— £3  4s.  6d.  per  FCS.  100  NOMINAL  CAPITAL. 

(Bting  the  approximate  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88.7Sc.,  the  price  at  which  the  Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  b>;  a  deposit  of 
Eleven  Shillings  per  Kcs.  100  applied  for,  will  be  received  at  the 
Bank  of  England,  Threadneedle  Street,  London,  E.G.,  ami  at  the 
Hank  of  Ireland,  Dublin.  Applications  must  be  for  multiples  of 
Kca.  100  nominal  Capital  {i.e.,  Fes.  5  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be  required 
as  follows,  viz.  : — 

8.    d. 

On   application 11    0 

On,  or  before,  Saturday,  the  16th  December,  1916 17    6 

Friday,  the  16th  February,  1917 18    0 

Mond'ay,  the  16th  April,  1917  18    0 


Total 


,£346 


or  the  whole  of  an^  amount  applied  for  may  be  paid  up  in  full 
at  the  time  of  application  by  a  single  payment  of  £3  3s.  8d.  in 
respect  of  each  Fes.  100  applied  for. 

THE    GOVERNOR    and    COMPANY    of    the    BANK    OF 
ENGLAND,    and   the   GOVERNOR   Am>    COMPANY   of   the 
Bank  OI?   Ireland,   with  the  consent  and   approval  of  His 
Majesty's  Government,  are  authorised  by  the  Government  of  the  I 
French  Republic  to  receive  applications  for  this  issue.  | 

The  conditions  of  the  Loan  will  be  identical  with  those  of  the 
National  Defence  Loan,  the  French  Government  undertaking 
that  the  issue  shall  not  be  redeemed  prior  to  the  1st  January, 
1931,  but  reserving  to  themselves  the  right  to  redeem  it  in 
whole  or  in  part  at  any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all  French 
taxes,  present  or  future,  will  be  a,  charge  upon  the  general 
revenues  of  the  Government  of  the  French  Republic. 

French  Government  Sterling  Treasury  Bills,  due  15th  January, 
1917,  may  be  tendered  in  lieu  of  cash  where  payment  in  full  for 
an  allotment  of  this  issue  is  made  at  the  time  of  application. 
For  the  purpose  of  such  payments  tlie  Bills  will  be  accepted  at 
the  rate  of  £99  3s.  7d.  cash  for  each  £100  nominal  of  Bills  sur- 
rendered, being  the  equivalent  of  par  ]e.=s  interest  at  5  per  cent, 
from  the  16th  November,  1916  (the  date  from  which  interest 
accrues  in  respect  of  the  new  issue),  to  t'ne  15th  January,  1917. 


A  declaration,  wliicii  is  ciubodied  in  the  Form  of  Application, 
will  be  required  in  the  ca.se  of  Treasury  Bills  go  tendered,  to  the 
effect  that  they  have  not  been  in  enemy  ownership  and  have 
remained  in  physical  possi^ssion  in  the  United  Kingdom  since  the 
date  of  their  issue. 

In  any  case  in  which  tlie  sterling  equivalent  of  Treasury  Bills 
tendered  does  not  represent  the  exact  amount  required  to  secure 
an  allotment  which  is  a  nmltiple  of  Fes.  100  nominal  capital,  the 
additional  sum  necessary  to  secure  such  an  allotment  must  be 
provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by  its 
proper  date,  the  deposit  and  any  instalments  previously  paid  will 
be  liable  to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100  nominal 
capital  will  be  allowed  to  Bankers  and  to  Members  of  the  London 
and  Provincial  Stock  Exchanges  on  allotments  in  respect  of 
applications  made  on  forms  bearing  their  Stamp,  whether  pay- 
ment in  respect  of  such  applications  be  made  in  Cash  or  Treasury 
Bills. 

Application  will  be  made  in  due  course  for  the  admission  to  a 
Quotation  on  the  London  and  Dublin  Stock  Exchanges  of  Bonds 
of  the  "  London  .\nd  Dublin  Issue."  Such  Bonds  will  not  be 
negotiable  in  France  until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,  viz.  : — 

1.  For  Subscriptions  by  Single  Payment,  whether  in  Cash, 

Treasury  Bills,  or  both, 

2.  For  Cash  Subscriptions  payable  in  Instalments, 

may  be  obtained  at  the  Bank  of  England,  London,  E.G.,  at  the 
Bank  of  Ireland,  Dublin,  and  at  any  of  the  Branches  of  those 
Banks;  of  Messrs.  Mullens,  Marshall  and  Co.,  13,  G«orge  Street, 
Mansion  House,  E.G.  ;  at  any  Stock  Exchange  in  the  United 
Kingdom ;  and  at  offices  in  the  United  Kingdom  of  the  following 
Banks : — 

Comptoir  National  d'Escompte  de  Paris. 

Credit  Industriel  et  Commercial. 

Credit  Lyonnais. 

Societe  Generale. 
The  Lhst  of  Applications  will  be  closed  on,  or  before,  Friday, 
the  27th  day  of  October,   1916. 
4th  October,  1916. 


PENNSYLVANIA    RAILROAD    FOUR    PER 

CENT.    CONSOLIDATED     MORTGAGE     STERLING 
BONDS    (1908). 

The  COUPONS  due  on  the  1st  November  next  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the 
Company  in  London,  THE  LONDON  JOINT  STOCK  BANK, 
LIMITED,  5,  Princes  Street,  Loxidon,  E.G.,  where  the 
customary  lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st 
proximo  inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.G. 
18th   October,  1916. 

GOUVERNEMENT  IMPERIAL  DU  JAPON, 
BONS  DU  TRESOR  5  PER  CENT.  DE  1913. 

NOTICE  IS  HEREBY  GIVEN  tliat  the  COUPONS  due  1st 
November,  1916,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 
K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

17th  October,  1916. 


CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
November,  1916,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Ltd.,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.G.,  Manager. 

17th  October,  1916. 


Che  ltioe$tor$'  Rcuieu). 

Vol.  XXXVII. 


(January   to   June,  1916.)      Price    15/6  (by 
Post  9d:  extra). 


Cases  for  Binding  1/6  (Postage  8d.  extra). 


"INVESTORS'  REVIEW"  OHicc, 
Norfolk    House,    Norfolk    Street,    W.C. 


Printed  by  the  St.  Clembmts  Press,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Invesiorb'  Review,  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  at,  igie.  fN  ijsS 


XLbc 


5n\?e6tor6'  IRevievc 


FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     1892. 


Vol.XXXVlII.— No.  982] 

NEW  SERIES. 


fReglstered  as  an 
L    Newspaper.    J 


SATURDAY,  OCT.  28,   1916. 


[Price  6d 


CONTENTS. 


ItPassing  Events' — War  Expenditure  —  The  Week's  Revenue  — 
Munitions  and  the  Price  of  Shells — Coal  Mines  Conference — 
Australasian  Banks  —  Brazil's  Financial  Position  —  Cordoba 
Central  Railway — United  Railways  of  the  Havana — English^ 
Scottish  and  Australian  Bank — -Auckland  Electric  Tramways 
— Trafford  Park  Estates  —  General  Motors  (U.S.A.)  —  Wool 
Sales — Tanganyika  and  Zambesia  Reports  (pp.  487-90). 
^ 'Leading  Articles  : — Protectionist  Traitors  and  How  to  Treat 
Germany — Viscount  Grey's  Warning  to  Friends  and  Foes — 
British  and  German  Agriculture  —  Germany's  Financial 
Position — What  is  to  Become  of  the  Book  Trade  ? — By-the- 
Way  War  Notes — Rubber  Companies  and  the  Excess  Profits 
Duty  (pp.  490-6  and  506-8). 

^American  Business  Notes: — International   Mercantile  Marine  — 
(Railways)    New     York.     Ontario      and      Western,      "Soo," 
.    Chesapeake   and    Ohio,   Louisville  and   Nashville  —  Average 
Revenue  of  American  Railways  (pp.  496-7). 

'Balance  Sheet  F'acts  : — Rudge-Whitworth,  Ltd.  —  Highland 
Distilleries  Co. — Demerara  Railway  Co.  (pp.  498  and  515). 

.'.Money  and  Credit  Notes  : — Money  Market  and  Credit  Demands 
— Discount  Rates — British  Loan  in  New  York — French  Loan 
— Enemy  Banks  in  the  City — Silver  (pp.  500-2). 

Traffic  Returns  (p.  499). 

The  Week's  Stock  Markets  (pp.  502-3). 

London  Produce  Markets  (pp.  503-4). 

Dividends  Announced  (pp.  504-5). 


Tea,  Oil  and  Rubber  : — The  Rubber  Market — Kamuning  (Perak) 
Rubber — Brooklands  Selangor  Rubber— Castlefield  (Klang) 
Estate  —  Sungei  Kari  (Sumatra)  Rubber  —  Bekoh  Rubber  — 
Straits  Plantations — Rubber  Estates  (Johore) — North  Hum- 
mock (Selangor)  —  Tillyfour  Rubber  —  New  Dimbula  — 
Maturata  Tea  and  Rubber  —  Eastern  Sumatra  Rubber  — 
Ukuwela  Estates  —  Java  Amalgamated  Rubber  —  Abaco 
(Selangor)  Rubber  (pp.  497-8). 

Mining  Nev;s  : — Rhodesian  Mineral  Output — West  African  Gold 
Output  —  Tomboy  Gold  —  El  Oro  Mining  and  Railway  — 
Kamuning  Tin — Broomhill  Collieries — Main  Colliery  (p.  509), 

What  Balance  Sheets  Tell  : — Dorada  Extension  Railway — Pater- 
son,  Laing  and  Bruce — D.  and  W.  Murray — Brampton  Bros. 
—  Sadler  —  Second  Scottish  Investment  Trust- — Clydesdale 
Investment  —  Liverpool  and  North  Wales  Steamship  (pp. 
509-10). 

Company  Meetings: — Dick,  Kerr — Broomhill  Collieries — Nyassa 
Plantations — Baldwins — Buenos  Ayres  Great  Southern  Rail- 
way—  Buenos  Ayres  Western  Railway  —  Central  Argentine 
Railway — Frederick  Hotels — A.  and  F.  Pears — Bukit  Tambun 
Estates  (pp.  511-5). 

Public  Income  and  Expenditure  (p.  505). 

Insurance  News  (p.  508). 

The  Week  in  Mines  (pp.  508-9). 

Letters  to  the  Editor  (p.  510). 

Answers  to  Correspondents  (p.  515). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  ^0,800.000 

HtadOffict:  YOKOHAMA. 
Branches  and  Agtncm  at  Shanghai. 

Aotaag-HsleD.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honolula.  Newcbang.  Sydney, 

Calcutta,  Hong  Kong.  New  York.  Tiehlmg, 

Changchun.  Kobe  Osaka.  Tientsin. 

Dalren  (Dalny).  I.iaoyang.  Peking.  Tokyo, 

Feogtlen  (Mukden).     Los  Angeles.  Ryojun  (Pott  Arthur)  Tsinanfu. 

Hankow.  Lyons  ban  FranciFCO.  Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Kxchange,  issues  Drafts 
'^aad  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
•aad  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDDUcation. 
London  Office:  7.  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

^ead  Onice:    15,  Gracechurch  Street,   London,  E.C. 

Capital  Authorised         £1,500,000 

Capital  Issued      1,125,000 

Capital  Paid  Up 562,500 

.Reserve  Fund      550,000 

Branches : 
>IA,    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 
CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terras  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on 

daily  balances. 

BANK  OF  MONTREAL,  ="!s^r °™ 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  81,521,193. 

President  Sir  VINCENT  MEREDITH,    Bart. 

Head  Office  and  Board  of  Directors     .        .  MONTREAL. 

General  Manacer  ■        .        Sir  FREDERICK  WILLIAMS-TAYLOR.  LL.D. 

Assistant  General  Manager A.  D.  BKAITHWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spckane  in  the  United  states. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart.         A.    MACNIDER     ESQ. 
GEORGE   CYRIL    CASSELS,     Manager. 

Financial  Agents  of  the  Government  of  ihe  Dominion  of  Canada. 

The  Banlc  undertakes  .Monetary  Business  with  all   Allied  and  Neutral  countries,  and  with 
ts   numerous  brnches  offers  exceptional  facilities  for  the  transaction  of  a  general  banking 
•%  usincss  in  Canada,  Newfoundland  and  the  United  States 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  Wills 
and  Settlements. 

Tmstees  for  Debeatnre  Issnea. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted     to     Receivers    and 
Adm  in  is  t  ra  tors. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 

Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C, 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Govcrmuent,  1899. 

HEAD  OFFICE  -     -  TAIPEH,  FORMOSA. 

BRANCHES— Tokio,   Kobe,  Osaka,   Amoy,  Canton,  Ko:>chovv,  Hong- 
kong, Ha,ikow,  SVanshai,   Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Forj-.osa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-China,  India,   Philippine    Islands,  Java, 
Australia,  America,  and  el^where. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET, EC. 


SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIETY. 

(Kslablishcd  kSj6.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1    1 5s.  per  cent,  to  £4  12s.  par  cent, 
according  to  duration. 

Head  OSicH  i';  ST.  VINCENT  PLACE,  GLASGOW. 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 
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STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED   CAPITAL it 6.194.100 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS 
Wm.  Reierson  Arbutbnot,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  £.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£1,548,525 
£2.000,000 
£4,646,575 

£8,194,100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

RiRht  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Trilton,  Esq. 


HEAD  OFFICE  :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C- 

New  York  AKenoy:    J5,  WALL   STREET. 

OVER  235  BRANCHES  AND   «GEI«CIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCKIl'TION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natil.  Orange  I-rec  State,  Transvaal,  Kliodesfa.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  Vorlc,  and  elsewhere. 

CURRENT  ACCOUNTS  areopened  on  the  usual  terms.  „     ^ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OE  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank- 

IHE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

fURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

OIVIDENUS.  ANNUITIES,  Etc.,  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

THi  Officers  o/  the  Bank  are  bound  not  to  disclose  the  transaction  ojany  oj  its  customers. 

FRANCIS  SHIPTON.  London  Manager. 

C!g.yra.i>A. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..  £i,oco,ooo.  RESERVE  FUND     ..£620,000. 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 

Court  of  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  F.  LUBBOCK. 

J.  H.  BRODIE.  Lieut.  E.GEOFFREY  Major  C.  W.TOMKINSON 

J.H.MAYNECAMPBELL.      HOARE,  R.N. V.R.     G.  D.  WHATM.'VN. 

Daposits  raceived  at  rates  which  may  be  obtained  on  application 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS      OF      BANKING      BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stoch  Companies  Acts.  LIMITED 

Authorised    Capital,   £1,000.000.  Shares   Issued.  700.000. 

Shareholders.  4.0G0. 

Chairman     -----      Mr.  Thomas  Farrow, 

EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 
withdrawal. 

Write   or  call  for  Special  Booklet  to 
HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  a  h  A:  rn 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital, /2,ooo,ooo ;  Reserve  Fund,  £1,960,000;  together  £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HEAD  OFFICE  ...        71,  CORNHILL,  LONDON,  E, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

HMd  Offic— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital         B1, 276,747     tO    0 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Profits         ..  354  791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
CEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertained 

on  application,  and   Banking   Business   of   every  deacrlptioo   conducted 

with  Australia. 
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THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1B62. 

Authorised  Capital   £4,000.000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba,  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  I>4>ja  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires).  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenc>),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal6vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  coUection. — 7,  Princes  Street,  E.C. 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL »s,ooo,ooo 

REST   AND    UNDIVIDED    PROFITS t3,6oo,ooo 

TOTAL   ASSETS   OVER tioo, 000,000 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  Amepioa. 

London  Committee:  — 

Major  Jt  Leigh  Wood,  C.M.G.,  Chairman  ;  Lieut.-Col.  The  Hon. 

Sidney  Peel :     and  F.  W.  Ashe,  Esq. 

Deposits  Received  forfi.^ed  periods  at  favourable  rates,  which  tnayb*- 

ascertained  on  application  to 

Loniioii  Offices  :  B,  PRINCES  STREET.  E.G..  anil  (.  HAVMARKET,  S  W. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON". 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


^Rl  iLiR 


M.     I>.     I. 
LE  AFLE  T  S 


1.  Dividend  Saving. 

2.  Fapnnei*s  and   the   Budget. 

3.  Private   investment  and   Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 
For  particulars  address  tht 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred's  House,  Poultry,  E.C.  LTD., 


FOUNDED      1848. 


FUNDS      C10.900.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office;    St.  Mildred's  House,  Polxthy,  London.  E.C. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill   St.,   Montreal. 


Zbc  5npeetor6'  Hicvicw. 


Vol.  XXXVIII.— iNo.  982.     SATURDAY,  OCT.  38,  1916.  ClfXll".')  Price  6d. 


PUBLISHERS'    NOTICES. 

UbC  investors'  "KeVteW  is  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  128.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  orl6a.3d.  postfree. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 

London,  W.C.  - 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


Tbe  Bailors  cannot  unaertake  to  return  rejected  com- 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  tbe  name  and  address  of  tbe  writer. 

Tbe  Editors  desire  It  to  be  understood  tbat  a  cbarge  Is 
made  tor  the  insertion  of  reports  under  tbe  beading  of 
'Compaav  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there, 

Telegpama  advising  about  new  securities  cost  Half-a> 
CiH>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terras  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  diilerent. 


I 


I 


Passing   Events. 

During  the  last  four  weeks  the  Treasury  appears  to 
have  been  compelled  to  renew  floating  debt  to  the 
amount  of  about  ;£,' 100,000,000.  Last  week  it  was 
obliged  to  pay  off  about  ^2i\fi2-j,ooo  by  exchanging 
new  bits  of  paper  for  old.  That  was  the  amount  only 
of  the  temporary  advances  repaid,  and  there  are  always 
other  forms  of  I.O.U.'s  coming  up  for  renewal.  Now 
look  what  that  must  mean,  not  only  in  trouble  to  the 
Bank  of  England  and  the  other  banks,  but  in  the  way 
of  added  expense  on  account  of  our  floating  debt.  Also 
consider  what  a  nuisance,  to  put  it  on  no  other  ground, 
this  continual  shuffle  of  paper  in  and  out  again  must 
be  to  officials  whose  energies  are,  or  should  be,  all 
absorbed  in  providing  for  the  new  wants  daily  to  be 
met.  Last  week,  for  example,  ordinary  expenditure 
rose  to  the  unprecedented  figure  of  ;^54, 253,000.  That 
was  equal  to  ;^7, 750,000  a  day  as  compared  with 
;^4,6i4,ooo  a  day  in  the  previous  week,  and  the  greater 
part  of  this  money  was  absorbed  by  our  military  re- 
quirements. Why  the  amount  should  have  been  so 
enormous  it  is  imjxjssible  to  guess,  but  probably  enough 
the  demands  of  Russia  and  Roumania  for  additional 
supplies  of  artillery  and  ammunition  may  have  had 
something  to  do  with  it,  and  also  the  increasing  effec- 
tiveness of  our  own  and  the  French  offensive  in  France 
and  Belgium.  The  Italian  offensives  may  also  have  in- 
volved us  in  greaterdisbursements,and  awakened  Greece 
has  had  to  be  armed  and  provided  for.  But  apart  from 
all  guesses  of  this  description,  the  broad  fact  stares  us 
in  the  face  that  as  the  war  reaches  the  height  of  its 
devouring  agony  in  all  parts  of  the  field,  our  share  of 
the  outlay  must  become  greater.  We  have  to  sustain 
the  Serbian  and  Belgian  armies  all  through  in  their 
heroic  fights,  and  will  probably  have  to  take  our  full 
part  in  equipping  and  maintaining  the  armies  of 
Rumania,  therefore  we  must  look  for  the  expenditure 
of  perhaps  the  next  three  months  to  be  above  the 
average  of  the  past  year  or  more,  and  ought  to  wake 
up  to  the  fact  that  rough-and-tumble  debt  financing, 
dependent  on  Treasury  bills  and  short-term  Exchequer 
bonds,  does  not  appear  to  embody  the  wisest  way  to 
make  provision  for  our  liabilities. 


'o  ;^i,57o,ooo  per  day,  whereas  our  expenditure  was 
well  on  to  ;^8,ooo,ooo  a  day.  And  the  6  per  cent,  rate 
now  offered— with  great  generosity,  as  was  probably 
thought  by  Mr.  McKenna — on  Exchequer  bonds  only 
brought  in  ;^'i3, 279,000  last  week.  Jfhat  is  nearly 
;^-3>3oOiOoo  less  than  was  netted  in  the  previous  week, 
and  ;£^7, 300,000  less  than  the  first  week  the  experiment 
was  tried.  That  it  was  an  impulsive  experiment,  or  at 
least  a  premature  one,  would  seem  to  be  inferrable  from 
the  fact  that  5  per  cent,  certificates  continued  to  sell  last 
week  and  produced  ;£"ioo,ooo,  so  that  the  Govern- 
ment has  actually  been  compelled  to  announce  that 
no  more  would  be  offered.  Would  not  the  bulk  of 
lenders  have  continued  to  be  satisfied  with  5 
per  cent.?  When  we  come  to  the  amateurish  de- 
vices of  Expenditure  certificates  and  War  Savings 
certificates  we  find  the  same  absence  of  fertility 
in  providing  resources  for  the  war.  The  Savings  certifi- 
cates last  week  brought  in  ;^i, 000,000  instead  of 
;^i,  100,000,  and  the  Expenditure  certificates  gave  only 
;^352,ooo,  so  that  the  Government  was  short,  and  had 
to  borrow  not  only  ;£,'i, 000,000  from  an  unspecified 
quarter,  but  to  reduce  its  Exchequer  balances  at  the 
Bank  by  ;^6, 358,000  in  order  to  balance  the  week's  ac- 
counts. Excess  profits  duty,  we  are  glad  to  see,  brought 
'"  ;^3>779>ooo,  and  its  yield  ought  to  be  increasingly 
fertile  from  now  on  to  the  end  of  the  fiscal  year  ;  Ijut 
however  prolific,  neither  this  tax  nor  the  ordinarv  pro- 
perty and  income  taxes,  nor  yet  the  higher  Customs  and 
Excise  duties  now  levied,  will  yield  enough  to  make 
much  difference  to  the  magnitude  of  our  necessities 
which  must  be  provided  for  by  borrowing.  Therefore, 
we  continue  to  insist  that  this  "  Johnny-head-in-the- 
air  "  fashion  of  making  provision  for  our  necessities 
cannot  go  on  much  longer  without  putting  the  country 
in  peril  of  an  embarrassing  financial  tangle.  Large 
necessities  demand  statesmanlike  measures  to  insure 
their   satisfaction. 


_  Last  week  the  revenue  from  taxation  and  public  ser- 
vices was  given  at  ;^i  1,015,000,  which  was  only  equal 


After  the  statements  made  in  the  House  of  Commons 
on  Tuesday  by  Dr.  Addison,  the  Parliamentary 
.Secretary  to  the  Ministry  of  Munitions,  and  the  other 
speakers  for  and  against,  we  hope  the  last  of  the  dirty 
linen  requiring  cleansing  in  that  department  will  have 
been  disposed  of  for  some  time  to  come.  We  have  no 
desire  to  take  sides,  and  think  it  probable  that  the  con- 
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tractors  have  a  y^ood  deal  to  say  for  themselves.  On 
the  other  hand,  it  is  pleasant  indeed  to  take  note  of 
the  new  vigilance  with  which  those  who  have  control 
of  the  spending  of  the  nation's  txjrrowed  millions  are 
awakening  to  the  necessity  of  pre\cnting  extravagance 
and  waste.  They  appear  to  be  acquiring  business 
habits,  and  we  hope  that  the  improvement  will  continue 
until  the  millions  saved  in  the  cost  of  munitions  will  be 
doubled  by  reducing  the  expenditure  upon  food  and 
clothing  fur  our  troops.  Dr.  Addison  defended  Mr. 
Lever  with  energy  and  effect,  but  we  do  not  gather 
from  his  narrative  that  the  munition  manufacturers 
were  very  recalcitrant  when  asked  to  reduce  their  prices. 
The  worst  that  can  be  said  of  them  seems  to  be  that 
they  did  not  adopt  the  lower  scale  of  charges  until 
invited  to  do  so.  This,  however,  is  a  characteristic  of 
manufacturers  at  all  times,  and  the  spirit  of  self- 
denying  patriotism  has  not  yet  penetrated  very  deeply 
into  the  habits  of  thought  cither  amongst  contractors 
or  their  workmen.  All  are  much  "  on  the  make  "  when 
opportunity  offers.  That  being  so,  it  is  surely  to  the 
credit  of  the  munitioners  that  they  acceded  so 
pleasantly  to  Mr.  Lever's  suggestion  that  the  price  to 
be  paid  for  certain  kinds  of  shells  should  be  brought 
down  nearer  the  cost  of  production,  so  all's  well  that 
ends  well. 


Good,  we  trust,  will  spring  from  the  Coal  Miners' 
Conference  which  assembled  on  Wednesday  to  hear 
Mr.  Asquith,  Mr.  Samuel,  Mr.  Robert  Smillie  and  Mr. 
Robert  Nimmo  explain  the  position.  The  spirit  of  the 
meeting  seems  to  have  been  excellent,  and  there  can 
be  no  doubt  that  the  miners  as  a  class,  masters  and 
men,  are  willing  and  anxious  to  do  their  utmost. 
Briefly,  the  position  is  this.  More  coal  is  wanted  both 
at  home  and  by  our  Allies,  but  less  is  being-  produced. 
In  1913,  Mr.  Asquith  explained,  we  exported  coal 
valued  at  over  ,^73, 500, 000,  in  1914  only  ^"43,500,000 
worth  went  abroad,  and  this  year  the  export  will  not 
exceed  ;^40,ooo,ooo.  We  are  15,000,000  tons  below 
the  quantity  wanted,  and  that  shortage  could  be  made 
up,  it  was  explained,  but  for  absenteeism.  An  allow- 
able, perhaps  inevitable,  margin  of  5  per  cent,  of  the 
workmen  is  apparently  accepted  as  the  average  of 
absentees  from  work,  but  the  actual  average  time  lost 
by  non-attendance  is  9.9,  or  say  10  per  cent.  We  want 
5  per  cent,  of  this  back  in  the  mines,  Mr.  Herbert 
Samuel  explained,  and  there  are  153,000  fewer  miners 
available  owing  to  the  draining  away  of  men  by  the 
war.  "  Only  give  us  the  5  per  cent,  of  those  left  who 
could  work  and  don't,  and  we  shall  be  able  to  meet  the 
entire  deficiency  of  15,000,000  tons."  This  view  of  the 
position  was  accepted  by  the  miners,  and  nothing  could 
be  better  than  the  spirit  revealed  by  the  men's  leaders. 
We  trust  the  response  of  the  men  will  be  equally  noble. 
But  might  we  ask  if  enough  is  being  done  with 
machinery  to  supplement  and  take  the  place  in  the 
mines  of  the  manual  labour  now  in  short  supply? 
Many  years  ago  we  used  to  endure  from  a 
competent  authority  infinite  jeering  at  the  back- 
R'ardness  of  British  coal  mine  proprietors  as 
contrasted  with  the  go-ahead,  up-to-date  Germans. 
"The  British  get  their  coal  by  methods  a  century 
behindhand,"  we  were  often  tauntingly  told,  and  the 
contrast  between  modern  German  methods  and  ours 
was  exultingly  emphasised.  We  should  like  to  know 
whether  and  to  what  extent  this  criticism  still  applies. 
Are  the  collierv  owners,  most  of  whom  are  rich,  still 
leaving  their  pits  unfurnished  with  the  latest  helps  to 
labour?  Perhaps  the  Home  Secretary  will  turn  his 
attention  to  that  side  of  the  question  in  order  to  dis- 
cover whether  machinery  could  not  be  utilised  to  assist 
in  reducing  or  obliterating  our  shortage  of  output. 


cord,  and  it  is  shown  by  the  table  that  the  liabilities, 
have  risen  nearly  ;^23,ooo,ooo  during  the  year.  Of  this- 
increase  nearly  ;^'20,ooo,ooo  may  be  ascribed  to  ex- 
panded advances.  Another  ;^io,ooo,ooo  arises  from 
the  multiplication  of  Australian  Commonwealth  notes, 
the  total  of  which  held  by  the  banks  on  June  30  last 
was  ;£."3o,495,ooo.  Coin  and  bullion,  on  the  other  hand, 
has  in  the  twelvemonth  shrunk  by  ;^6, 244,000,  so  that 
the  total  has  become  little  more  than  ;£,'4, 500,000  larger 
than  the  total  of  the  notes.  Credit,  in  other  words,  is- 
replacing  cash  to  a  marked  extent,  and  must  continue  to- 
do  so  as  long  as  the  necessity  for  raising  loans  to  carry 
on  the  war  remains  paramount.  Happily  nothing  as  yet 
indicates  an  overstraining  of  credit,  and  the  way  in 
which  the  people  of  Australia  have  been  able  to  sub- 
scribe to  the  various  war  loans  issued  by  the  Common- 
wealth is  eminently  satisfactory.  Altogether  some 
;^56,ooo,ooo  has  been  raised  on  the  spot,  and  that 
without  appealing  to  the  home  Money  market. 
Australasian  Banking. — A  Year's  Contrast  and  Comparison. 


From  the  Australasian  Insurance  and  Banking  Record 
we,  as  usual,  extract  th?  following  summary  exhibiting 
the  position  of  the  22  banks  in  Australia  and  New 
Zealand,  and  of  the  Commonwealth  Bank  of  .'\ustraUa 
at  the  ends  respectively  of  the  June  quarters  of  1915  and 
1916.     The  figures  are  valuable  for  comparison  and  re- 


LlABlLITIES. 

Deposits — 
Not  bearing  interest 
Bearing  interest    . . . , 


Saving  bank  deposits  (C 
wealth  Bank)    

Perp.  inscribed  stock  (E.,  S. 
and  A.  Bank)     

Notes  in  circulation   

Bills  in  circulation   

Balances  due  to  other  banks 

Total  liabilities 

Assets. 

Coin  and  bulhon 

Australian  notes 

Notes  and  bills  of  other 
banks  

Balances  due  from  other 
banksf     

Advances,  &c.*     

Government  and  municipal 
securities  (Commonwealth 
Bank) 

Landed  property,  &c 

Totsd  assets 


June 

Quarter, 

1915- 


92,643,092 
104,789.154 


June 

Quarter, 

1916. 


£ 

113,163,867 
107. 1 53.896 


197.432,246 

6,801,534 

1,988,017 
3,100,490 
1,237,416 
3,417.263 


220,317,763 


Movement. 


+  20,520,775. 
+    2.364.742 


+  22,885,517 


8,683,092 -[-    1,881,558 


1,968,730 
4,175.954 
1.325.470 


—        19,287 

+    1.075.464 
+         88,054 


4.480.246+    1,062,983 


213,976,966  240,951,2551+  26,974,289 


41,296,474 
20,461,289 

1.926,738 


35,052,138 —   6,244,336 
30.494.735;+  10,033,4^6 

2,614,195!+       687,457 


4,615,815      5.539.714!+       923,89*- 
147,706,574  167,317,063!+  i9,6io,4!;9 


5,125,684 
5.613.227 


226,745,801 


7,922,636 
5,825,802 


254.766,283 


2,796,952 
212,575 


28,020,482: 


*  Including  Government  and  municipal  securities,  except  those 
held  by  the  Commonwealth  Bank,  which  are  shown  separately  in 
the  next  line. 

f  Including  balances  due  from  other  banks  to  Commonwealth 
Bank,  June,  1915,  /i. 9/8. 659;  June,  1916,  ;^3, 496,412. 


Reports  ha\e  been  set  afloat  recently  to  the  effect  that 
the  financial  position  of  the  Brazilian  Republic  will  not 
allow  its  Government  to  resume  cash  payments  upon 
the  foreign  debt  at  the  close  of  the  present  moratorium. 
In  less  than  a  year  hence  the  whole  weight  of  debt 
interest  will  have  to  fall  upon  the  taxes  once  more,  and 
it  is  in  no  spirit  of  depreciation  that  friends  of  Brazil 
have  been  predicting  and  the  creditors  of  Brazil  ex- 
pressing willingness  to  accept  a  renewal  of  that 
moratorium.  The  Ministry,  however,  has  cau.sed  to  be 
issued  a  semi-official  statement,  so  the  circular  of  the 
British  Bank  of  South  America  tells  us,  to  the  effect 
that  "  the  Government  never  thought,  does  not  think,, 
and  will  not  think  of  renewing  the  funding  scheme. 
Brazil  should,  can,  and  will  re-continue  the  service  in 
gold  of  the  foreign  debt."  These  be  excellent  resolves, 
and  we  shall  be  sincerely  glad  if  circumstances  permit 
them  to  be  adhered  to,  but  in  spite  of  language  so 
resolute,  we  must  be  permitted  to  retain  our  doubts. 
Brazil  is  no  doubt  willing  to  pay,  and  the  Government 
is  strenuously  endeavouring  to  set  its  house  in  order 
with  a  view  to  resumption  of  payment.  It  is  increasing 
taxation  on  drinks,  tobacco,  hats,  shoes  and  tinned 
stuffs,  on  coffee  roasted  for  local  consumption  and  on 
butter,  on  mortgages,  too,  and  raising  to  55  f>er  cent, 
the  proportion  of  the  Customs  duties  henceforth  payable- 
in  gold.  All  this  is  interesting  from  the  creditors'  point 
of  view,  and  we  hope  it  will  put  an  end  to  the  ever- 
recurring  deficit  on  the  Budget ;  but  is  the  trade  of 
Brazil  sufficiently  developed  and  sufficiently  remunera-^ 
tive  to  give  its  Go\-ernment   the  means   to  stand  year 


October  28,  igr6. 


^be  Jnvestovs  IReviexw 


489 


in  and  out  a  drain  of  several  millions  to  pay  debt 
interest  due  abroad?  That  is  the  real  question  which 
time  alone  can  answer.  At  present,  as  usual,  the  com- 
mercial outlook  is  chequered,  but  money  is  not  too  dear, 
first-class  commercial  pajxjr  being  discounted  at  6  to 
6^  per  cent.,  and  if  disaster  does  not  overtake  the 
coffee  crop  of  San  Paulo  owing  to  the  drought,  or  the 
livestock  suffer  too  much  through  the  consequent 
shortage  of  fodder,  there  may  be  an  increased  favouv- 
able  balance  in  exports  over  imports,  this  to  give  basis 
for  hope  that  cash  payments  will  after  all  be  resumed 
on  the  debt  in  August  next.  If  not,  a  remedy  more 
effective  than  any  debt-swelling  moratorium  will  have 
to  be  discovered  and  applied. 


Little  need  be  said  about  the  display  of  the  Cordoba 
Central  Railway  Co.,  Ltd.,  for  the  year  closed  June  jo 
last.  Already  the  stockholders  are  fully  conscious  of 
the  disappointing  position.  Indeed,  we  may  say  that 
the  report  should  give  a  certain  measure  of  comfort  to 
the  stock  and  debenture-holders  because  it  discloses  a 
less  disquieting  state  of  affairs  than  many  people  feared. 
Gross  receipts  amounted  to  ;£^i, 544,538,  or  ;£.  147,17(^1 
less  than  for  the  previous  year,  when  the  revenue  was 
£"277,306  below  that  for  1913-14.  There  is  thus  a 
continuous  decline,  and  this  time  the  reduction  in  work- 
ing expenses  was  only  ;^96,734,  whereas  a  year  ago 
it  was  ;6"i45'53^'  ^°  ''^^''  ''^'^  "^"-  '■^^"^'''"e  of  ;£,'438,8io 
is  ;£^5o,442  lower.  Nevertheless,  for  the  two  years  there 
is  a  decrease  of  fully  ;^"i72,oqo.  Consequently  the  total 
amount  available,  ;^"'439,o6i,  is  ;^'i4o,oog  short  of  the 
charges  to  be  met,  and  as  the  debit  balance  brought  for- 
ward was  ;^"6o,743,  it  follows  that  the  company  is  on 
the  two  years  £^200,752  behindhand.  What  is  the  mean- 
ing of  this  apparently  disastrous  story?  Is  there  any- 
thing absolutely  wrong  with  the  condition  of  the  com- 
pany? Nothing  whatever  that  we  can  see;  but  its 
traffic  has  been  injured  by  the  effects  of  the  European 
war,  and  still  more  by  the  destruction  of  the  Tucuman 
sugar  cane  crop  by  frost.  It  was  severely  injured  last 
year,  and  in  the  current  year  it  has  again  been  smitten. 
The  direct  loss  to  the  company  in  gross  receipts  from 
sugar  and  sugar  cane  traffic  was  ^203,117  compared 
w'ith  the  previous  year.  Sundry  compensations  were 
given  by  the  increased  carriage  of  firewood  in  demand 
in  Buenos  Aires  because  of  the  scarcity  of  coal  and  of 
;£'32,i46  in  the  revenue  from  general  merchandise,  but 
with  it  all  the  company  could  not  meet  its  charges,  and 
has  to  provide  for  interest  on  its  6  per  cent,  three-year 
notes  and  4^  per  cent,  second  debenture  stock  by  the 
issue  of  deferred  warrants.  An  arrearage  of  debt  to  be 
cleared  off  is  thus  in  process  of  accumulation,  but  the 
amount  thus  far  is  not  formidable,  and  with  better  times, 
the  substitution  of  the  harder  Java  cane  for  the  sensitive 
species  hitherto  cultivated  in  Tucuman,  together  with 
the  gradual  improvement  in  general  business  through 
the  growth  of  the  country,  should  put  the  company  in  a 
better  position  by  and  by.  More  cannot  be  advanced 
with  confidence,  but  the  general  manager  speaks  hope- 
fully in  his  review  of  the  past  year's  business  and  pros- 
pects. "  Our  railway,"  he  says,  "  is  now  equipped  for 
dealing  successfully  with  a  much  heavier  traffic  ;  our 
locomotive,  coaching  and  wagon  stoc'k  is  in  good 
order ;  our  working  expenses  have  been  brought  down 
to  a  satisfactory  level,  and'  we  only  await  the  return 
of  normal  conditions,  or  even  good  sugar  and  grain 
crops,  in  addition  to  our  present  business,  to  ensure 
our  obtaining  greatly  increased  nett  results." 


.Although  the  United  Railways  of  the  Havana  and 
Regia  Warehouses,  Ltd.,  is  content  to  maintain  its  divi- 
dend at  5  per  cent,  for  the  year  (the  final  distribution 
being  3  per  cent.,  less  tax),  it  has  evidently  enjoyed 
very  gratifying  prosperity,  and  the  report  is  certain  to 
disclose  a  very  strong  position.  The  appropriation  to 
reserve  is  doubled  at  ;;^3oo,ooo,  general  renew-als  re- 
-serve  again  gets  ;^ioo,ooo,  insurance  fund  ;^5,ooo,  and 
:^io,ooo,  against  ;^5,ooo,  i.s  placed  to  pension  account, 
leaving  ;^i2,ii5,  or  only  ;^2,ooo  less,  to  be  carried 
forw-ard.       Business    in   Cuba  must    have    been    verv 


flourishing  o^ing  to  the  increased  demand  and  higher 
prices  for  sugar,  and  probably  the  tobacco  industry  has 
also  done  well,  in  spite  of  many  of  the  estates  being  re- 
planted with  cane.  The  Western  Railway  of  Havana, 
Ltd.,  again  pavs  7  per  cent.,  after  placing  ;£?  10,000  to 
reserve  and  ;£"5,ooo  to  renewals  reserve,  the  same  appro- 
priations as  last  year.  Cuban  Central  Railways,  Ltd., 
again  pays  4  per  cent.,  and  places  ;£^35,ooo,  or  ;£;'io,ooo 
more,  to  reserve,  while  ;£'25,ooo  is  this  time  written  off 
permanent  way  suspense  account.  Both  these  com- 
panies are  nov\-  controlled  by  the  United  Railways,  and 
the  whole  system  is  well  and  prudently  managed. 


Under  the  scheme  of  arrangement  sanctioned  on 
November  23,  1915,  the  financial  year  of  the  South 
Brazilian  Railways  Co.,  Ltd.,  was  altered  to  end  on 
September  30,  instead  of  March  31.  Accordingly  the 
accounts  for  the  past  year  will  not  be  ready  for  pre- 
sentation till  February  or  March  next,  but  the  sixth 
ordinary  general  meeting  will  be  held  next  week  im- 
mediately after  the  adjourned  fifth  meeting  to  elect  direc- 
tors, appoint  auditors,  and  transact  the  other  business 
of  the  company.  The  accounts  now  available  cover  the 
18  months  to  September  30,  191  5,  and  are  too  belated 
to  be  of  much  interest,  especially  as  there  is  no  proper 
basis  of  comparison  for  the  figures  submitted.  As  a 
matter  of  record,  we  may  mention  that  the  gross  re- 
ceipts were  Rs.  1,770,870,  and  the  operating  expenses 
Rs.  1,184,470,  leaving  a  profit  of  Rs.  586,400,  or,  con- 
verted at  an  exchange  of  i6d.,  ;£"39,o90.  This  is  whittled 
down  to  a  nett  profit  of  ;£'i 3,284,  and  after  paying 
5  francs  (3s.  7d.)  interest  on  the  second  debentures,  and 
transferring  ;£"i8,8oo  debenture  interest  during  construc- 
tion to  capital  expenditure,  there  is  a  debit  balance  of 
7^9,300.  It  is  a  sorry  enough  display,  but  the  company 
has  been  badly  hit  by  the  financial  crisis  in  Brazil,  and 
we  need  not  be  too  hard  on  it.  There  is  even  the  pro- 
mise of  some  improvement,  for  the  gross  earnings  to 
March  31  last  are  given  as  Rs.  601,200,  an  increase  of 
Rs.  20,000,  or  3.4  per  cent.,  but  we  are  not  told  how 
the  expenses  work  out.  However,  there  is  nothing  for 
it  but  to  hope  for  the  best. 


In  the  year  to  June  30  the  English,  Scottish  and  .•\us- 
tralian  Bank  made  a  gross  profit  of  ;£.i33 1,930,  or 
;£"5o,93o  more  than  in  the  previous  12  months,  but  ex- 
penses were  ;£^40,420  higher,  and  the  nett  profit  comes 
out  at  ;^"i  10,695,  or  ;^'io,sio  up.  After  again  placing 
;^50,ooo  to  reserve  fund  (raising  it  to  ;^45o,c)Oo),  it  is 
proposed  to  pay  a  final  dividend  of  4  per  cent.,  making 
8  per  cent,  for  the  year,  and  to  carry  forward  the  slightly 
larger  balance  of  ;^'33,885.  .\s  formerly,  £,14,385  was 
set  aside  for  the  purchase  of  £'17,000  deferred  inscribed 
deposit  stock,  which  has  been  cancelled,  and  the  amount 
passed  to  the  credit  of  bank  premises.  There  are  other 
evidences  that  the  bank  has  done  an  increasing  and 
prosperous  business.  Deposit  accounts  are  up  £435,750 
at  £^4, 170,600,  current  accounts  have  increased 
£171,000  to  £'3,494,850,  and  bills  payable  are  £92,600 
higher  at  £"625,100.  Cash  in  hand  and  at  short  notice 
has  fallen  £568,000  to  £"2,619,380,  but  investments  are 
£'84,000  up  at  £^447, 980,  bills  and  remittances  are 
£'67,000  higher  at  £'1,310,480,  and  advances  have  in- 
creased £'1,164,000  to  £'7,243,000.  Altogether  the 
balance-sheet  total  is  £^730, 000  larger  at  £"11,894,000, 
and  on  the  whole  the  progress  made  must  be  regarded 
as  satisfactory. 


A  substantial  improvement  is  shown  in  the  report  of 
the  Auckland  Electric  Tramways  Co.  for  the  year  ended 
June  30.  The  number  of  passengers  carried  rose  by 
nearly  1,000,000  to  42,352,534,  and  the  traffic  receipts, 
which  a  year  ago  fell  off  by  £"3,908,  were  £'6,990  up 
at  £7274,784,  while  the  total  income,  including  miscel- 
laneous receipts,  was  £"8,635  better  at  £"280,876.  Ex- 
penses, however,  were  heavier,  mainly  because  New 
Zealand  income  and  land  taxes  took  £79,040  more,  and 
after  providing  for  the  amount  payable  to  the  City 
Council,  and  setting  aside  an  extra  £72,500  at  £725,000 
to  renewals  and  depreciation  account  the  nett  surplus 
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was  only  ;^i,i66  up  at  ;£,'54,57o.  The  amount  brought 
forward  was  ;^i,22i  smaller  at  ^'4,655,  so  that  the 
Mance  of  ^"59,225  available  for  distribution  is  practi- 
cally the  same  as  last  year.  Reserve  again  gets  ;^'io,ooo, 
making  that  fund  ;^"i32,50o,  and  the  dividend  of  is.  yd. 
per  share  on  the  ordinary  shares  is  repeated,  leaving 
;^4,6oo  or  £'55  less  to  be  carried  forward.  During  the 
year  ;£,"6,345  first  mortgage  debenture  stock  was  bought 
f6r  cancellation  at  an  average  of  about  94A  per  cent., 
compared  with  ;£,"5,85i  at  slightly  over  par  in  1914-15, 
reducing  the  amount  outstanding  to  ;£,"396,2ii.  Capital 
expenditure  amounted  to  ;^io,884,  principally  in  connec- 
tion with  the  Upper  Queen  Street  extension,  which  is 
now  practically  completed,  and  after  allowing  for 
various  deductions  the  cost  of  the  property,  including 
^,12,684  for  old  tramways,  and  ;^20,682  for  real  estate 
in  Auckland,  stands  at  ;^'i, 151,065,  or  an  increase  of 
;£;io,446. 


in  hand.  It  is  said  the  Government  has  come  to  the 
rescue  in  some  cases,  but  we  are  afraid  the  Tribunal 
machine  for  fitting  square  pegs  into,  round  holes  will 
go  on  bungling  till  the  end  of  the  chapter. 


Satisfactory  progress  continues  to  be  made  by  Traf- 
ford  Park  Estates,  Ltd.,  and  the  company  is  steadily 
improving  its  position.  For  the  year  to  June  30  the 
nett  profit  was  ;6'3o,  173,  an  increase  of  ;^'9,400,  and 
with  ;^'40,ooo  more  brought  forward,  there  is  an  avail- 
able balance  of  ;£,'75,24o.  The  directors,  however, 
prudently  retain  the  dividend  at  4  per  cent.,  absorbing 
;^24,890,  and  leaving  ^^50,350,  or  ;^5,28o  more,  to  be 
carried  forward.  Capital  expenditure  (mainly  on  new 
buildings)  amounted  to  ;^i  28,580,  but  the  accounts  arc- 
not  credited  with  the  capital  value  which  has  been 
assured  to  the  company  by  the  creation  of  chief  rents 
and  long  leases.  Last  year,  it  may  be  mentioned,  there 
was  a  profit  of  /■44,76o  on  the  redemption  of  chief 
rents.  During  the  year  debentures  for  ;^7,30o  were 
paid  off,^  but  the  company  had  to  get  an  overdraft,  of 
which  ;^2,47o  is  outstanding,  and  the  financing  of  the 
business  is  evidently  a  somewhat  difficult  problem. 
Sundry  creditors,  however,  stand  at  only  £11,570  (an 
increase  of  ;^3,78o),  while  sundry  debtors  are  £22,-j-jo 
higher  at  ;£,'40,o8o.  No  provision, has  been  made  for 
any  duties  which  may  have  accrued  under  the  Finance 
Act,  igio,  or  for  excess  profits  duty,  but  these  items  are 
amply  covered  by  the  large  amount  carried  forward.  At 
the  same  time,  cash'  in  hand,  iwhich  a  year  ago  stood  at 
;^39,ooo,  has  been  reduced  to  a  mere  ;^i44,  and  it  looks 
as  though  additional  capital  would  be  urgently  required 
before  long. 


During  the  year  to  July  31  the  General  Motors  Co. 
of  Detroit  and  its  susbidiaries  sold  132,088  cars  for 
$156,900,000,  as  compared  with  76,068  cars  for 
^94>425iOoo  in  the  previous  12  months,  so  we  are  not 
surprised  to  find  the  nett  profits  practically  doubled  at 
$29,146,000.  After  paying  the  preferred  dividend  there 
is  a  surplus  of  $27,740,000,  to  which  has  to  be  added 
$19,986,000,  or  $13,295,000  more  brought  forward. 
Dividends  of  65  per  cent,  have  been  paid  on  the  com- 
mon stock,  absorbing  $10,730,000,  and  there  is  still  an 
undivided  surplus  of  $36,995,000,  enough  to  pay  a  divi- 
dend of  200  per  cent.,  and'  leave  a  trifle  of  ;^6oo,ooo  for 
the  poor  box.  And  the  directors,  among  whom  we 
notice  a  sprinkling  of  German  names,  do  not  even  start 
a  peace  mission  d  la  Ford  to  keep  their  prosperity 
within  measurable  bounds.  But  wouldn't  Mr.  McKenna 
like  to  get  hold  of  them  ! 


At  the  seventh  series  of  colonial  wool  sales,  which 
commenced  this  week,  the  quantity  catalogued  was 
something  like  1 10,000  bales,  and  at  the  outset  dealers 
were  rather  anxious  as  to  whether  the  bulk  of  this 
huge  amount  could  be  lifted.  It  was  soon  evident, 
however,  that  the  demand  was  keen,  and  prices  on  the 
average  advanced  from  5  to  7i  per  cent,  over  the  Sep- 
tember level.  The  firmness  of  the  market  in  face  of  ex- 
ceptionally heavy  supplies,  especially  from  New  Zea- 
land, was  generally  attributed  to  Government  require- 
ments, not  only  for  British  troops,  but  for  the  Allies  as 
well.  Mills  are  working  at  full  pressure,  and  as  in  so 
many  other  industries  the  chief  complaint  is  the  lack 
of  sufficient  skilled  operatives  to  cope  with  the  orders 


The  most  encouraging  {>oint  in  the  Tanganyika  report 
is  the  marked  progress  recorded  in  the  copper  pro- 
duction of  the  Union  Mini^re.  The  output  exceeded 
the  estimate  of  14,000  tons  by  190  tons,  and  in  the 
first  nine  months  of  1916  the  production  amounted  to 
16,749  tons.  To  judge  of  the  progress  made  it  is  neces- 
sary to  point  out  that  the  protluction  in  igii  was 
997  tons,  in  191 2  2,492  tons,  and  in  1913  7,407  tons. 
'l"he  new  furnaces  are  working  very  well ;  they  give  a 
higher  output  together  with  a  lower  working  cost. 
Two  more  furnaces  should  come  into  operation  next 
year,  and  the  output  increased  by  about  1,200  tons  a 
month.  It  is  not  explained  what  profit  the  Union 
Mini^re  made,  thougii  with  copper  at  its  present  high 
level  it  ought  to  be  very  considerable.  The  Benguella 
Railway  yielded  a  jjrofit  of  ;£'44,o62  as  against  ;{ri 5,807 
in  1914,  and  for  the  first  nine  months  of  this  year  the 
revenue  amounted  to  ;^88,223  against  ;^i07,oi3  for 
the  whole  of  191 5.  The  Rhodesia-Katanga  Junction 
Railway,  now  leased  to  the  Mashonaland  Railway  Co. 
for  a  minimum  rental  of  ;^44,ooo  per  annum,  which  is 
allocated  to  the  payment  of  debenture  interest,  made  a 
profit  on  working  of  ;^4i,o66,  and  for  the  first  eight 
months  of  this  year  a  profit  of  ;^47,ooo.  Smelting 
operations  at  the  Kansanshi  Mine  are  still  suspended 
owing  to  the  war.  The  accounts  show  a  deficiency  of 
;^i42,o99  as  against  ;^i36,825  for  1914,  and  this 
deficit  is  again  charged  to  the  share  premium  account, 
reducing  this  to  ;£ji59, 251.  Of  the  deficiency,  /Ti  16,454 
is  for  debenture  interest,  which,  however,  has  not  been 
paid,  under  the  arrangement  for  deferring  payment 
until  six  months  after  the  termination  of  the  war.  The 
accounts  of  the  Zambesia  Exploring  Co.  for  191 5  .show 
a  credit  of  ;^86g,  which  brings  the  total  credit  balance, 
shown  in  the  balance-sheet,  up  to  ;^26o,672.  In  view 
of  the  depreciation  in  the  market  price  of  some  of  the 
shares  held  in  other  companies  the  directors  have 
written  these  down  from  ;^i,20i,84r  to  ;^i, 188,103, 
being  cost  price  or  under. 


Protectionist  Traitors  and   How  to 
Treat  Germany. 

As  the  war  draws  towards  the  stage  when  possi- 
bilities of  peace  begin  to  tint  the  horizon,  the  clamour 
for  a  Protective  tariff  in  this  country  increases.  All 
manner  of  influences  and  degrees  of  greed  are  enlisted 
to  further  the  plot  against  peace  and  concord,  and  the  ex- 
hibition of  unscrupulous  selfishness,  class  esurience  and 
hatreds  of  all  types  this  Protectionism  gives  is  both  sad- 
dening and  repulsive.  One  after  the  other  our  colonies 
send  over  their  political  spokesman  of  the  hour  to  tell 
us  that  we  must  have  a  tariff  of  offence  against  the 
world  and  a  preferential  tariff  between  them  and  our- 
selves. The  arguments  by  which  they  support  their 
demand  will  not  bear  examination,  but  the  iteration 
and  reiteration  of  them  are  such  as  to  make  it  not  im- 
probable that  the  multitude  will  be  captured  once  more 
by  the  specious  fallacies  disseminated  by  people  within 
the  Empire  who  are  in  reality,  though  doubtless  un- 
consciously, traitors  to  its  best  interests. 

The  contention  mainly  relied  uf)on  now  is  the  neces- 
sity of  shutting  out  the  Germans.  No  German  as  an 
individual  must  be  allowed  in  any  of  the  territories  of 
the  British  Empire ;  no  German  goods  must  be  ad- 
mitted on  any  terms,  that  is  the  cry.  To  take  up  an 
attitude  of  this  kind  is  to  exhibit  folly  quite  as  great 
as  any  found  in  the  wildest  dreams  of  Pan-Germanism. 
We  cannot,  to  begin  with,  shut  out  from  all  inter- 
course with  us  a  population  of  between  seventy  and 
eighty  millions,  the  German  provinces  of  the  Habs- 
burgs  included ;  and  it  would  be  sheer  insanit}-  to 
attempt  to  do  so  if  we  could,  because  it  is  only  by 
utilising  the  assiduity  in  labour  of  the  German  serf 
that  the  Allies  involved  in  this  liberty-vindicating  war 
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can  hope  to  get  any  of  their  costs  back  from  the  would-  back   on    their  own   resources,    the    dependent    States 

be  robbers.      Even  during  the  Thirty  Years'  War  the  of     the      Empire      will      tend      to      become      chaotic 

free  communities  inside  Germany  continued  to  produce  in  their  domestic  affairs  unless  they  change  their  ideal. 

"*■■■''"  *''"*  ^'' "''  -"--^    '  ■-  '•-    '    --■     -'  ^'    ■  Their  citizens  must  rise    to  a  consciousness  that  the 


articles  that  they  sold  abroad  even  in  the  lands  of  their 
enemies.  But  for  that  the  (German  race  might  have 
then  almost  vanished  from  off  the  earth. 

But  the  folly  of  this  attitude  is  emphasised  by  the 
fact  that  no  tariff,  even  a  prohibitive  tariff,  has  ever 
yet  Ijeen  able  to  prevent  the  passage  of  barred  or 
prohibited  commodities  into  the  country  that  has  set 
up  the  barrier.  The  experience  of  France  in  her 
colonics  may  be  cited  in  demonstration  of  the  truth  of 
this  statement.  France,  with  good  reason,  has  always 
been  jealous  of  Germanic  expansion  in  any  form,  and 
has  erected,  as  far  as  the  Treaty  of  Frankfort  would 


world  is  bigger  than  any  State  or  any  colony,  that,  just 
as  there  are  intimate  relations  between  individuals  and 
communities  the  world  over  which  demand  co-opera- 
tion, not  rivalry,  if  those  who  compose  them  are  to  live 
together  in  harmony,  so  are  there  national  relationships 
that  imply  a  mutual  helpfulness  and  unceasing  co- 
ordination of  effort,  leaving  no  room  for  the  tiffs  and 
bickerings  that  grow  into  rancour  and  wars. 

Because  of  facts  and  opinions  like  these,  we  continue 
to  insist  that  in  preparing  for  the  peace  that  is  to  be, 
the  Governments  of  the  Allies  who  are  fighting  this  war 


permit  her,  tariff  barriers  against  Germany  nearly   as      against  barbarism  must  strive  to  educate  their  peoples 


severe  as  those  fatuous  economists  in  the  United 
States  of  North  America  have  contrived  to  establish,  so 
as  to  keep  it  a  cruising  ground  of  international  hate. 
In  spite,  however,  of  severe  tariffs  and  kindred  efforts 
to  block  out  the  Germans,  the  trade  of  Germany  with 
French  colonies  has  gone  on  increasing  year  after  year. 
German  shipping,  too,  pushed  aside  the  shipping  of 
France,  both  in  her  home  and  in  her  colonial  ports. 
In  the  year  before  the  war  it  looked  almost  as  if  Ger- 
many would  become  the  master  of  Morocca  and  of  other 
French  possessions  in  North  Africa  merely  by  per- 
sistence in  pushing  her  goods.  Is  there  any  reason  to 
suppose  that  the  Allies,  acting  all  together,  would  be 
able  to  prevent  a  similar  result  by  a  tariff  fence  erected 
to  stop  trade  with  Germany?  There  is  none;  the  idea 
is  absurd ;  and  it  would  be  in  the  highest  degree 
suicidal  on  the  part  of  the  United  Kingdom  or  any  of 
our  comrades  in  the  warfare  of  freedom  to  adopt  any 
such  policy.  We  fight  for  the  deliverance  of  mankind, 
not  for  its  enslavement. 

And  there  is  another  reason  which  the  citizens  of  our 
C5olonies  ought  to  weigh  before  trying  to  fling  us  back 
into  serfdom.    Their  politicians  have  always,  naturally 
enough,    resolutely   shut  their  eyes  to  the   facts  about 
protection,  but  the  people  should  not.     Let  Australians, 
New     Zealanders,     Canadians    also,     ask     themselves 
whether  they  would  have  been  able  to  maintain  their 
existing  tariffs,  or  any  revenue-yielding  tariffs,  if  they 
had   been  obliged   to  depend  entirely,   and  throughout 
their   short  history,    on    their    own   resources.      This 
journal  has  told  them  often  enough  when  their  political 
shepherds  have  been  clamouring  for  increased  Customs 
duties  in  order  to  conceal  the  effects  of  their  extrava- 
gance, that  they  were  simply  devising  a  system  where- 
by,   by   means   of  loans   rai.sed   here,   they   made    their 
creditors,    through    their   Customs   duties',    furnish    the 
means  to  sustain  the  deception.    There  can  be  no  doubt 
about   the   truth  of    that   proposition.      If   the    colonies 
had  been  deprived  of  the  continual  assistance  provided 
by  the  home  capitalist  they  could  never  by  any  possi- 
bility   have    sustained   the    ill-adjusted  weight  of  their 
Customs  tariffs,  or  made  any  show  of   prospering  by 
the  help  they  were  alleged,  and  falsely  alleged,  to  give. 
They  had  no  means  with  which  to  pay  the  tax-swollen 
prices;  they  would  simply  have  insured  for  themselves 
a  condition  of  poverty  that  might  in  time  have   led  to 
their  extinction  as  free  and  progressive  communities. 

_  Now,  looking  at  the  subject  from  these  points  of 
view,  would  it  not  be  wiser  on  the  part  of  our  would-be 
political  leaders,  home  and  colonial,  to  try  and  expand 
their  minds  so  as  to  be  able  to  assimilate  some  grander 
conception  of  the  future  when  peace  returns  than  the 
one  they  now  cling  to?  Surely  we  have  had  enough  of 
mternational  jealousies  and  rivalries,  and  surely  the 
weight  of  debt  which  the  war  is  laying  upon  us  all 
demands  a  different,  a  broader,  nobler,  less  self-.seekino- 
outlook  on  life  than  this  on  the  part  of  every  citizen 
from  the  highest  to  the  lowest.  Our  colonies  might  be 
assisted  in  their  efforts  to  take  this  manlier  view  bv 
the  reflection  that  they  cannot  expect  to  get  help  from 
the  Mother  Countrv  to  enable  them  to  maintain  their 
serf  and  strife-breeding  tariffs  after  the  war  is  over  for 
the  simple  reason  that  said  Mother  Country  will'  not 
then  have  two  sixpences  to  rub  against  each  other 
in  the  way  of  money    to  lend  to    anvbodv.      Thrown 


to  accept  a  common  policy  and  mutuality  of  endeavour  in 
the  development  of  their  resources,  in  the  arrangement 
and  marshalling  of  their  industries,  and  in  the  control 
of  their  trade  solely  for  the  public  good  altogether  in 
ways    not   hitherto   regarded   as   within    the    range  of 
practical  politics.     Every  country  possesses  something 
which  is  more  valuable  to  it  than  to  any  other  country 
because  more  useful  to  its  neighbours.    Or  one  country 
can  produce  and  vend  abroad  to  better  advantage  with- 
in certain  areas  than  any   of   ite   neighbours.      Every., 
country  has  some  natural  advantage  in  some  direction. 
Ought  there  not,  then,  to  be  an  international  commis- 
sion  or  governing  body    and    appeal   tribunal    in  one 
got  together,  selected  with  the  utmost  care,  first  of  all 
to  study  the  question  of  trade  from  this  interlinking  of 
interests  pwint  of  view,  so  that  when  peace  comes  each 
nation  among  tho.se  of   the   Entente  might  be  able  to 
know  what  its  place  is  to  be,  what  its  range  and  scope, 
in  the  international  economy,  whether  as  merchant,  as 
owner  of  shipping,  as  miner,  as  worker  in  brass  and 
iron,  as  weaver,  as  food  supplier,   and   so  forth?     To 
this  Commission,  and  to  the  separate  bodies  affiliated 
to  it  in  each  country,  we  should  assign  the  entire  super- 
vision of  the  peace  activities  within  every  country,  with 
a  view  to  the  common  good,  not  to  the  aggrandisement 
of  the  multi  or  other  millionaire  here   and  there. 

Into   the   hands   of   this    same   international    body — 
commission,  or  conference,  call  it  what  you  please--^we 
should    at  once  assign  the  control   of   the    trade    and 
industries  of  the  destroyed  Habsburg  and  HohenzoUern 
Empires,    whose  emanicipated    nationalities   would,   .in 
token  of  their  deliverance,  be  brought  within  the  con- 
fraternity of  the  free.     Only  the  profit  of  the  trade  of 
these  delivered  races  should  also  pass  direct  into   the 
hands  of    the    international    body,    to    be    distributed 
among  the  Allies,  according  to  their  claims,  until  the 
war  costs  in  money  and  materia!  damage  had  all  been 
refunded.     A  policy  of  this  kind  would  not  only  permit 
the  indefatigable  working  capacity  of  the  slave  peoples 
of  these  two  empires  to  get  ample  scope,  but  it  might 
very  well   also  alleviate  the  condition  of  the  workers 
therein  by  delivering  them  from  the  exactions  of  inter- 
mediaries.    The  disappearance  of  the  German  capitalist 
and  the  German  finance  banks  might  be  a  consequence 
of  .Allied  domination,    but   the  people  at    large  might 
easily  be  much  better  off  than  before.     And  nobody  in 
any  part   of  the  globe   would   much   bemoan   the   dis- 
appearance of  the  German  banks,  except,  perhaps,  in 
places  where  thev  had  not  yet  got  a  great  enough  hold 
to  be  able  to  disclose  their  real  character. 

Surely  we  have  here  a  grander  conception  of  the 
ordered  and  man-elevating  peace  that  is  to  be  than 
anything  the  Tariffites  can  advance  for  our  acceptance. 
Their  view  is  always  that  of  classes,  groups,  indi- 
viduals actuated  by  pure  selfishness,  and  their  loud 
?Iamour  for  what  they  call  "  the  industrial  interests  " 
of  the  country  is,  with  most  of  them,  unmitigated 
hypocrisy.  Therefore  the  policv  of  the  Protectionists 
now  being  dinned  into  our  ears  by  men  of  all  qualities 
and  in  all  positions  is  the  policy  which  breeds  wars, 
nurtures  hatred  between  class  a'nd  class,  nation  and 
nation,  above  all  between  employers  and  employed.  It 
IS,  therefore,  a  policy  which  the  democracies"  in  all 
countries  must  educate  themselves  to  repudiate  with- 
out hesitation  or  compromise.^  Bcvond  all,  let  the 
working  man  mistrust  the  man  masquerading  as  "a 
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Kadical,"  who  bawls  "  Tariff  Reform,"  "  Protection," 
"  Keep  out  the  foreigner,"  and  professes  to  think  only 
of  the  working  man's  interests.  A  man  of  that  type 
cannot  be  thought  of  as  an  unconscious  impostor. 


Viscount    Grey's   Warning    to    Friends 
and    Foes. 

Excelknt  and  timely  were  the  words  of  the  Foreign 
Secretary  spoken  at  a  lunch  given  to  him  by  the  Foreign 
Press  Association  in  London  on  Monday  last.  It  may 
be,  as  his  captious  and  unscrupulous  enemies  assert, 
that  Viscount  (irey  has  not  been  the  wisest  of  human 
beings  at  all  moments  in  all  the  crises  of  this  war,  for 
he  is  not  yet  a  god  ;  but  it  ill-becomes  those  who  attack 
him  like  wolves,  without  thought  of  anything  except 
to  bring  down  the  quarry,  to  thus  advertise  their 
malignancy.  We  have  all  erred  and  all  made  mis- 
calculations and  mistakes  in  this  great  crisis,  the 
snarlers  might  try  to  remember.  Lord  Grey  was  not 
alone  in  misapprehending  before  the  war  broke  out  the 
intensity  of  the  perils  likely  to  threaten  the  French  and 
British  Empires  through  neglecting  the  Near  East. 
"  Serbia  did  not  concern  us,"  he  then  said,  and  the  bulk 
of  the  newspapers  agre?d  ;  but  neither  he  nor  any  other 
statesmen  think  that  now,  and  surely  nothing  could  be 
more  satisfactory  than  the  magnanimity  of  mind  dis- 
played by  his  Lordship  on  Monday.  He  was  as  con- 
sistent as  far-seeing,  and  he  has  always  spoken  with 
no  uncertain  accent  as  a  man  who  has  from  the  outset 
of  the  war  grasped,  and  has  ever  since  always  kept 
before  him,  the  one  and  only  goal  the  Allies  must  strive 
to  attain. 

Gladly  would  we  reprint  all  the  speech,  but  that  is 
impossible.  A  few  extracts,  however,  deserve  to  be 
preserved.  We  need  not  repeat  what  Lord  Grey  said 
about  the  true  originator  of  the  war,  for  nobody  outside 
the  derelict  Empires,  and  soon,  we  believe,  few  within 
their  boundaries,  will  continue  to  maintain  that  the 
Prussian  General  Staff  were  forced  into  a  war  of  self- 
defence  in  August,  1914;  but  it  is  well  to  emphasise 
the  fact  that  the  Allies,  not  the  aggressors  of  the 
Entente,  have  the  duty,  as  they  mean  to  have  the  power, 
to  exact  guarantees  against  another  lava  flood  of 
Teutonic  savagery.  The  war  of  aggression,  started 
with  deliberate,  fell  intent  by  an  anarchist  people,  has 
to  be  ended  in  one  way,  and  its  prolongation  is  probably 
a  blessing  in  disguise  to  the  Allies.  The  Germans 
reckoned  on  a  swift  victory ;  and  all  along  have  been 
baffled  in  all  their  aims,  beaten  on  every  field,  if  not  by 
actual  slaughter,  by  the  very  fact  that  they  have,  apart 
from  petty  larceny,  been  denied  a  single  shred  of  the 
successful  plunderer  sort  of  victory  they  aimed  at  when 
they  sallied  forth  to  conquer  the  world,  armed  for 
destruction  as  never  people  were  before.  The  delay  has 
tried  the  Allies,  but  it  has  also  united  them,  and  steeled 
their  resolution  to  accept  no  peace  which  does  not 
ensure  future  generations  from  all  possibility  of  a  re- 
currence of  the  crime.  With  people  like  the  Germans, 
whose  minds  are  dwarfed  and  distorted  by  their  insane 
egotism  and  gloating  self-admiration,  there  can  be  no 
other  arrangement  except  that  of  complete  subjugation. 
Thei  efore,    said  Lord  Grey  : — 

Into  this  struggle  we  have  put,  rightly  and  necessarily,  all 
nur  resources ;  all  our  wealth ;  all  our  material ;  and  all  our 
labour.  Now.  when  we  have  had  time  to  eauip  and  train  a 
large  Army,  we  are  putting  into  it  all  the  best  life's  blood  of  the 
nation  to  shed  it  on  the  Continent,  side  by  side  with  our  Allies, 
in  emulation  of  them,  stimulated  by  the  courage  and  self-sacri- 
fice which  they  themselves  are  showing  in  defence  of  their  own 
country.  We  are  doing  it  because  we  know  that  their  cause  and 
ours  is  one :  that  to  the  end  and  for  the  future  we  fall  or  stand 
together ;  that  the  separation  of  one  from  the  other  is  the 
destruction  of  the  one  separated,  and  not  its  safety,  and  that  for 
all  of  us  unity  is  essential,  not  merely  to  victory,  but  to  our 
future  life  and  success.  Germany  has  been  trying  throughout 
the  war  to  separate  one  from  the  other — now  one,  now  another. 
Not  a  week  passes  that  does  not  confirm  our  resolve  to  go 
through  with  our  Allies  to  the  end.  and  theirs  to  go  through 
with  each  other.  I  trust  that  the  memory  of  the  suffering  we 
have  undergone  together,  the  memory  of  the  joint  courage  which 
is  carrying  us  through  all  that  we  have  been  through  side  by 
side,  will  be  a  perpetual  bond  of  alliance  and  sympathy  between 
our  Government  and  peoples. 


To  that  aspiration  do  we  not  all  cordially  say.  Amen  ! 
With  regard  to  neutral  nations  and  what  their  line  of 
conduct  should  be  in  view  of  the  coming  peace,  Lord 
CJrey  had  weighty  words  to  utter  :  "  If  the  nations  in  the 
world  after  the  war  are  to  do  something  more  effective 
than  they  have  been  able  to  do  before,  to  bind  themselves 
together  in  the  common  object  of  peace,  they  must  be 
prepared  not  to  undertake  more  than  they  are  pre- 
pared to  uphold  by  force,  and  to  see  when  the  tirfle  of 
crisis  comes  that  it  is  upheld  by  force."  Which  i.s 
true,  but  it  will  have  to  be  a  force  in  common,  moved 
by,  upheld  by  and  used  for  the  common  good. 

Here  is  a  description  of  the  Kaiser's  "great  Ally" 
which  should  not  Ijc  allowed  to  pass  into  immediate 
oblivion,  any  more  than  the  prospect  such  satanic  com- 
binations of  demon  foes  opens  for  mankind  : — 

Since  the  outbreak  of  war,  since  Turkey  entered  the  war,  she 
has  been  the  vassal  of  Germany.  Enough  has  leaked  through  to 
make  it  clear  that  there  has  gone  on,  and  is  going  on,  in  Turkey 
on  a  scale  unprecedented,  and  with  horrors  unequalled  before, 
an  attempt  to  exterminate  the  Christian  population ;  horrors 
which  Germany  could  have  prevented,  and  which  could  only 
have  gone  on  with  her  toleration.  Perhaps  some  day  some 
neutral  nation  who  knows  the  full  story  will  make  it  known  to 
the  world.  All  these  things  have  been  happening  during  this 
war,  and  what  a  prospect  it  opens  for  the  future  !  Are  all  the 
resources  of  science  to  continue  to  be  devoted  after  this  war  to 
invent  means  of  destroying  the  human  race,  with  no  restriction 
upon  their  use?  It  is  a  prospect  which  threatens  civilisation 
and  existence  of  the  race  itself. 

And  what  fitter  or  more  just  than  the  stigmatising 
of  Germany  as  "  the  great  anarchist  who  has  let  loose 
on  the  world  a  greater  and  more  terrible  anarchy  than 
any  individual  anarchist  ever  dreamed  of"?  It  is  in 
the  interest  of  all  civilised  peoples  that  this  kind  of 
world-shattering  anarchy  should  be  henceforth  made 
impossible.  We  doubt  though  if  it  can  be  done  by 
rules  framed  for  the  purpose.  A  loftier  conception  of 
the  relation  of  man  to  man,  of  class  to  class,  of  nation 
to  nation  will  have  to  be  cultivated,  .so  that  the 
con.science  of  peoples  may  be  civilised  and  enlarged 
until  a  horror  of  war,  most  of  all  of  aggressive,  thieving 
war,  becomes  a  barrier  against  criminality. 

His  Lordship  finished  on  the  following  exalted  note 
of  hope  and  expectation.  Can  we  deem  a  peace  such 
as  we  work  and  pray  for  long  in  coming  if  it  should 
take  yet  another  year  to  bring  the  anarchist  maniac  of 
brutality  to  his  knees? 

Thi^  generation  in  its  prime  is  giving  its  life,  but  it  is  giving 
it  that  the  older  generation  now  among  us.  may  live  out  its 
years  after  this  war  in  peace,  freedom,  and  honour,  and  that 
the  generation  which  is  now  children,  and  the  generations  who 
are  yet  to  come,  may  enjoy  life  and  develop  the  national  life, 
free  from  the  stifling  oppression  of  the  domination  of  Prussian 
militarism.  For  years  before  this  war  we  were  living  under 
the  deepening  shadow  of  Prussian  militarism  extending  itself 
over  the  whole  of  Germany,  and  then  extending  itself  over  the 
whole  Continent.  1  here  must  be  no  end  to  this  war,  no  peace 
except  a  peace  which  is  going  to  ensure  that  the  nations  of 
Europe  live  in  the  future  free  from  that  shadow  in  the  open  air 
and  in  the  light  of  freedom.  (Cheers.)  For  that  we  are  con- 
tending. We  know  that  if  mankind  has  any  birthright,  as  we 
believe  it  has  a  birthright  to  peace  and  to  liberty,  then  our  cau.se 
is  just  and  right,  because  it  is  for  that  we  are  fighting.  When 
they  ask  us,  "  How  long  is  the  struggle  to  be  continued?  "  we 
can  but  reply  that  it  must  be  continued  till  these  things  are 
secured,  and  if  it  be  hard  that  the  present  generation  in  its 
prime  should  be  called  on  to  sacrifice  all,  it  is  for  the  sake  of 
the  future  of  the  nation  and  the  generations  that  come  after.  It 
is  our  determination,  which  the  progress  of  the  war  but  deepens. 
in  common  with  our  Allies,  to  continue  the  war  until  we  have 
made  it  certain  that  the  -Allies  in  common  shall  have  achieved 
the  success  which  must  and  ought  to  be  theirs,  until  they  have 
secured  the  future  peace  of  the  whole  Continent  of  Europe,  until 
they  have  made  it  clear  that  all  the  sacrifices  we  have  made 
shall  not  have  been  in  vain.     (Cheers.) 


The  National  Bank  of  South  Africa,  Ltd..  have  receivrf  g 
cable  from  South  Africa  to  the  effect  that  light  rains  are  falling 
generally.  This  .should  considerably  improve  the  prospects  or 
the  grain  production  next  season. 

.Mr.  Alfred  Hoare,  of  Messrs.  Hoare  and  Co.,  bankers,  of  37. 
Fleet  Street,  E.C.,  has  been  elected  to  a  seat  on  the  Board  of 
the  Notting  Hill  Electric  Lighting  Co.,  Ltd.,  in  the  place  of  the 
late  Sir  Richard  B.  Martin,  Rart. 

Northern  Assurance  Co. — The  following  arrangements  have 
been  made  in  connection  with  the  staff,  to  take  effect  from 
January  i  next: — Mr.  H.  E.  Wilson,  general  man.nger,  to  retire 
after  51  years"  service;  Messrs.  H.  S.  Gayiord  and  1.  Robertson, 
secretary  of  the  London  board  and  manager  in  .Aberdeen,  re- 
spectively, to  become  joint  general  managers  of  the  company. 
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British  and  German  Agriculture. 

A  few  weeks  ago  we  threw  out  some  pregnant  con- 
siderations on  the  subject  of  land  as  a  source  of  national 
wealth.  We  were  moved  to  make  certain  comparisons 
between  the  state  of  agriculture  here  and  in  Germany, 
and  those  were  by  no  means  entirely  favourable  to  our- 
selves. Tliey  are  worthy  of  further  examination.  We 
are  not  pessimists.  There  is  no  reason  to  l>e  found 
either  in  the  fertility  of  our  soils  or  in  the  capacity  of 
our  people  why  British  agriculture  should  in  the  matter 
of  productivity  lag  in  any  degree  behind  German. 
What  we  have  to  do  is  to  concentrate  on  the  problems 
connected  with  the  land,  the  same  energy,  zeal,  and 
intelligence  as  we  have  brought,  say,  to  the  production 
of  munitions.  In  the  case  of  the  land  we  have  to  scrap 
our  easy-going  self-sufficient  traditions  in  which  the 
semi-feudal  ideas  of  centuries  are  perpetuated.  There 
lie  the  problem  and  the  danger.  The  landed  interests 
are  powerfully  entrenched.  In  the  main  they  are  not 
moved  by  progressive  views. 

At  one  time  the  Germans  came  to  this  country  for 
models  of  cultivation  and  stock-breeding.  It  is  rather 
a  sorrowful  reflection  that  now  a  hundred  acres  of 
cultivated  land  in  Germany  produce  food  for  70  to  75 
persons,  whilst  in  Britain  an  equal  area  supplies 
sustenance  for  45  to  50.  What  is  the  reason  for  the 
increased  production  on  (German  soil?  Mr.  T.  H. 
Middlefon,  of  the  Board  of  Agriculture,  in  his  recent 
report — a  much  more  thoughtful  and  instructive  docu- 
ment than  most  official  publications  of  the  kind — 
attributes  it  largely  to  the  machinery — administrative, 
educational,  and  commercial — at  the  disposal  of  the 
German  farmer.  We  may  add  another  factor,  the 
conditions  of  land  tenure.  In  Germany  93  per  cent, 
of  the  land  is  owned  by  the  men  who  cultivate  it,  but 
in  England  and  W'ales  only  11  per  cent,  of  the  occupiers 
are  owners.  The  East  Elbe  Junkers  possess  large 
estates  often  managed  with  keen  commercial  instinct, 
but  nearly  half  the  cultivated  land  in  the  Erripire  is 
parcelled  out  in  holdings  less  than  50  acres  in  extent. 
In  England  and  Wales  the  proportion  is  but  a  sixth. 
Volumes  of  significance  underlie  these  figures. 
Occupying  ownership  eliminates  many  of  the  problems 
which  have  vexed  the  course  of  British  agriculture. 
Here  we  have  been  troubled  by.  questions  of  fixity  of 
tenure,  of  rents,  sometimes  extortionate,  of  the  ravages 
of  game  on  the  crops,  and  of  compensation  for  agricul- 
tural improvements.  In  a  country  where  most  of  the 
land  is  owned  by  the  men  who  cultivate  it  these  pro- 
blems assume  a  secondary  importance.  The  ground 
has,  so  to  speak,  been  cleared  for  the  appeal  to  the 
farmer  to  make  the  best  of  the  soil  in  his  o\\n  interest, 
to  profit  by  better  methods  of  cultivation,  and  by  the 
more  economical  methods  of  farm  organisation  and 
concerted  arrangements  in  the  disposal  of  his  produce. 
Agricultural  education,  co-operation,  increased  pro- 
ductivity of  the  soil  arc  in  vain,  so  far  as  the  actual 
cultivator  is  concerned,  unless  they  presuppose  the 
idea  of  security  for  his  toil  and  industry.  If  all  his 
energy  and  work  merely  lead  to  raising  the  rent,  then 
he  has  sowed  in  order  that  another  may  reap. 

Security  of  this  kind  is  absent  from  any  scheme  of 
tariffs  and  protection  wlhicb  ,reactiDnary  enthusiasts 
have  recommended  for  this  country.  In  a  regime  of 
occupying  ownership  or  in  one  where  the  farmer  is 
protected  by  law  "against  the  cupidity  and  caprices  of 
his  landlord  it  is  attained  without  the  expedient  of 
tariffs.  In  Germany  protective  duties  on  agricultural 
produce  have  been  maintained  at  the  behest  of  the 
Agrarian  party,  that  party  which  embodies  the  most 
brutal  and  arrogant  ruthlcssness  of  the  Prussian  tradi- 
tion. But  has  the  progress  of  German  agriculture  been 
due  to  that?  Had  the  development  of  the  German 
industrial  system  nothing  to  do  with  it?  New  and 
profitable  markets  for  meat  and  agricultural  produce 
of  all  kinds  grew  up  within  the  confines  of  the  Empire. 
The  purchasing  power  of  the  industrial  masses  was 
raised.  That  factor  stimulated  German  agriculture  in 
a  manner  no  tariff  could  have  done.  It  is  said  that  the 
tariff  rsVsed  at  various    times    has  given   the   German 


farmer  the  inducement  by  holding  out  the  prospect  of 
a  settled  profitable  market  to  embark  on  a  policy  of 
intensive  cultivation.  That  is  one  of  the  variations  of 
a  seductive  protection  argument  which  has  often  been 
exposed. 

In  this  country  we  have  a  large  population  to  feed. 
.4n  increased  home  food  supply  would  be  an  inestimable 
boon  in  the  years  ahead  of  us.  The  stimulus  to  produce 
it  must  in  the  first  instance  proceed  from  a  policy  of 
securing  to  the  cultivator  the  full  benefits  of  his  work. 
He  must  be  freed  from  the  deadening  traditions  of  the 
past.  Land  which  is  now  out  of  cultivation  must,  when 
suitable,  be  brought  under  the  plough.  In  some 
districts  afforestation  must  be  undertaken,  as  it  supplies 
in  slack  seasons  of  agricultural  work  an  outlet  for 
labour.  When  that  position  of  economic  security  has 
been  attained,  or  is  within  reasonable  prospect  of  being 
attained,  then  we  will  have  established  a  condition  of 
things  more  favourable  to  the  development  of  the 
resources  of  the  soil  to  their  full  capacity.  In  .some 
parts  of  the  country  we  have  excellent  farmers.  Take 
stock  breeders.  All  the  world  over  some  of  the  Scotch 
farmers  are  famous  for  the  long-sustained  efforts  and 
patient  skill  with  which  they  have  improved  the 
A.berdeen-Angus  and  Shorthorn  breeds  of  cattle.  We 
have  examples  of  irreproachable  tillage  in  some 
districts  both  in  England  and  Scotland.  Yet  over  the 
countrv  as  a  whole  there  are  grounds  for  grave  con- 
cern that  we  are  backward.  Our  system  of  agricul- 
tural education  is  still  in  its  infancy,  but  in  some  parts 
of  the  country  something  substantial  has  been  done. 
We  have  not  spent  on  it  the  large  sums  which  Germany 
and  especially  Prussia  has  done.  .  Mr.  Middleton  tells 
us  that  large  farmers,  as  a  rule,  are  much  better 
educated  in  Germanv  than  the  similar  class  in  Britain, 
(ierman  agriculture'  has  been  influenced  to  a  greater 
extent  than  English  farming  by  business  methods  and 
ideals,  and  the  need  for  educated  men  as  managers  of 
estates  is  much  more  commonly  recognised.     We  can- 
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OFF   THE   HIGHWAY  IN  THE 
SUBURBS 

No.  S-HAMPSTEAD  TOWN. 
l^rognal  Lane,  in  the  Finchley  Road,  runs  up  to 
Frognal,  with  Hampstead  Church  to  the  left.  Within 
are  many  memorials  of  Hampsteads  old-time  resi* 
dents,  including  one  to  Keat.s.  In  the  southeast 
corner  of  the  quiet  churchyard  Constable  lies  buried 
with  his  wife  and  several  of  their  children  ;  near  their 
tomb  is  that  of  Joanna  Haillie,  with  her  sister  Agnes, 
and  her  mother.  In  the  detached  burial  ground, 
beneath  a  cedar  overhanging  Church  Row,  is  the 
resting  place  of  George  dii  Maurier,  with  a  simple 
monument  inscribed  :  "  A  little  trust  that  when  we 
die,  we  reap  our  .sowing  and  so — .good-bye."  Sir 
Walter  Besaiit  is  also  buried  here,  his  grave  being 
near  the  railings  of  Holiy  Walk.  The  Georgian 
houses  of  (.."hurch  Row  are  rich  in  memories  of 
famous  people  who  lived  at  Hampstead.  Holly 
Walk  leads  through  to  Mount  Vernon,  where,  on 
turning  right,  one  comes  out  upon  Holly  Bush  Hill, 
near  the  weather-boarded  house  in  which  George 
.Romney  dwelt  amongst  his  pictures.  Farther  along, 
on  Windmill  Hill,  is  New  Grove  House,  where  du 
Maurier  lived,  and,  beyond  it,  in  the  Grove,  the 
house  of  Sir  Gilbert  Scott,  the  architect.  Ry  following 
round  the  embanked  pathway  at  this  picturesque 
corner  and  crossing  the  Terrace,  one  reaches  Judges 
Walk,  whence  there  are  grand  views  towards  Harrow 
and  Slanmore.  East  Heath  Road,  .skirting  the  Heath, 
leads  down  p.-\st  Well  Walk,  where  Constable  lived 
(No.  40),  and  Keats  Grove  (Keats  lived  at  Lawn 
Bank),  to  South  End  Green. 

To  FroKnal  Lane  by  Routes  Noa.  2,  1 3. 1 3>,  1 3b. 
No.   28  passes  near  Frosnal  Lane. 

From    South    End    Green   by    Route    No.  24* 

The  London  General  Omnibus  Co..  Ltd., 

Electric  Railway  House, 

Broadway,  Westminster,  S.W. 
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not  neglect  our  agricultural  education  after  the  war, 
but  it  must  permeate  to  the  very  lowest  ranks.  Farm- 
ing is  skilled  work.  The  handling  of  crops  and  stock 
is  skilled  work.  The  selection  of  manures  for  the 
different  soils  is  an  operation  in  which  science  and 
experience  should  be  united.  There  is  scope  for  pro- 
gress and  development  in  this  direction.  A  quickened 
intelligence  and  a  consciousness  that  the  products  of  a 
man's  industry  are  secure  to  him  will  work  wonders  in 
time.  These  things  will  stimulate  oo-operation  and 
combination  which  in  the  case  of  smaller  holdings  are 
essential  to  success.  It  by  no  means  follows  that  we 
should  copy  Germany  with  slavish  imitation.  Far  from 
it.  More  humane  ideals  of  life  and  conduct  animate 
our  outlook.  We  must  give  free  play  to  our  own 
national  genius.  Our  ideals  arc  furthered  by  settling 
on  our  own  countrysides  a  prosperous,  independent, 
dignified  race  of  intelligent  cultivators  of  the  soil. 


Germany's  Financial  Position. 

We  have  received  the  following  letter  from  an 
esteemed  correspondent  in  Dundee,  an  expert  in 
finance,  and  propose  to  utilise  it  as  a  text  for  a  few 
observations  on  sundry  financial  aspects  of  the  war  : — 

Dear  Sir, — I  refer  you  to  your  letter  of  September  28, 
1914,*  and  thank  you  for  the  trouble  you  took  in  writing 
»ne  so  fully.  1  found  your  letter  very  mteresting  indeed, 
but  the  subject  with  which  it  deals  was  so  difficult  to 
grasp  that  I  did  not  attempt  to  answer  it,  and  laid  it 
aside  to  watch  developments.  Now  we  have  been 
two  years  at  war  since  that  date,  and  although  we  are 
surely  nearer  the  end  than  we  were,  still  so  much 
remains  to  be  done  that  some  people  talk  gravely  of 
another  year  and  another  million  of  men  with  untold 
.■iums  of  money  still  to  find  and  still  to  spend.  I 
wonder  what  your  views  arc  now.  Evidently  the 
(jermans  have  much  more  money  than  they  got  credit 
for,  and  their  service — both  military  and  civil — has 
proved  equal  to  the  strain.  In  one  way  their  financial 
position  is  much  better  than  ours,  because  I  suppose 
everything  is  paid  in  paper,  and  their  gold  is  still 
adequate  for  settlement  of  all  they  buy  trom  neutral 
nations.  As  long  as  gamblers  settle  their  debts  with 
l.O.U. 's  they  can  live  without  money,  and  oould  go 
on  for  years.  Is  not  this  the  German  position,  and  are 
they  not  in  this  respect  better  qualified  for  standing 
financial  strain  than  any  of  the  Allies  ?  Of  course,  we 
are  the  strongest  and  richest  of  them  all,  but  there  are 
people  who  have  been  apprehensive  that  we  might  not 
be  able  to  maintain  a  gold  standard.  Our  paper  money 
now  amounts  to  ^'130,000,000,  and  if  before  the  war 
anybody  had  predicted  that  this  huge  amount  would 
have  been  accepted  and  carried  as  easily  as  it  is,  he 
would  have  been  laughed  at,  and  the  whole  thing 
regarded  as  an  impossibility.  So  far  as  I  can  judge 
we  can  continue  to  carry  this  and  anything  additional 
that  may  be  emitted,  but  that  is  a  big  question,  and 
one  of  which  you  are  a  much  better  judge  than  I. 
Doubtless  you  recognise  its  importance,  and  have 
.studied  and  continue  carefully  to  study  this  very  im- 
portant question. 

Yours  faithfully, 

William  Mackenzie. 
Dundee,  October  18,  1916. 

It  is  quite  probable  that  the  war  will  go  on  another 
year,  because,  as  we  often  say,  another  winter  of  semi- 
starvation  will  (probably  be  necessary  ito  bring  the 
debased  tyrant^-onsumed  Germans  to  their  senses. 
Unquestionably,  therefore,  the  prospect  is  one  of  the 
utmost  gravity  for  us  all.  It  is  not  true,  however,  that 
"the  Germans  have  evidentlv  much  more  money  than 
they  got  credit  for,"  nor  is  it  altogether  the  fact  that 
their  organisation,  civil  and  militarv,  is  standing  the 
strain  with  that  success  they  are  delighted  to  have  us 
believe.  No  doubt  everything  the  Germans  purchase 
or  manufacture  within  t|ieir  borders  can  be  paid  for 
after  a  fashion  with  paper,  but  that  does  not  mean  that 
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they  are  not  ruined,  though  able  to  hold  out.  It  surely 
rather  implies  a  more  complete  state  of  economic 
poverty  when  the  war  ends  than  anything  imaginable 
here  or  in  P'rance.  When  the  day  comes  to  attempt 
the  conversion  of  that  paper  into  cash,  what  will  there 
be  to  offer  in  exchange? 

How  much,  or  what  denominations  of,  paper  money 
Germany  is  utilising  at  the  present  time  no  one  knows, 
but  it  is  as  certain  as  anything  will  ever  be  that  there 
is  nothing  but  paper  the  whole  country  through  for 
even  the  smallest  payments,  and  although  much  of  that 
paper  is  only  an  indirect  Government  liability — the 
creation  of  municipalities,  corporations,  trusts,  &c. — 
it  all  stands  to  become  valueless  because  the  people 
have  been  stripped  of  all  the  substantial  wealth  they 
possessed  l>efore  the  war.  How,  then,  is  the  mass  of 
valueless  paper  to  be  endowed  vvith  a  real  value?  The 
Government  can  have  nothing  to  give,  for  it  has  made 
no  provision  for  payment  of  interest  on  its  war  debt. 
"Real  value" — that  is  just  what  Germany  does  not 
jxysscss.  Look  at  her  trade.  Hoav  often  has  it  been 
insisted  on  by  us  that  a  country  like  the  German 
Empire  could  not  hope  to  maintain  a  position  of 
apparent  .solvency  before  the  world  after  the  almost 
complete  loss  of  a  foreign  trade  which,  before  the  war, 
exceeded  ;£j  1,000, 000, 000  a  year.  Much  of  that  trade 
has  probably  gone  for  ever;  most  assuredly  it  cannot 
be  got  back  again  in  our  generation  ;  could  not  be  if 
Germany  were  partially  the  victor,  w'hich  she  cannot 
be.  So  all  the  German  vapourings  about  resuming 
their  place  in  the  world's  commerce,  conquering  new 
markets  and  extending  them  is  simply  another 
permanent  manifestation  of  the  hopeless  madne.ss  of  the 
nation.  Their  re\erses  in  the  war  have  not  yet  cured 
them  of  their  conceit. 

What  will  be  the  position  of  the  German  iron  and  steel 
industries  when  the  war  is  over?  .'\ssuming  their  raw 
material  left  to  them,  which  it  must  not  be,  where  are 
they  going  to  get  orders  abroad?  or  at  home — for  at 
home  buyers  will  only  have  paper  to  offer  in  payment  ? 
What  are  they  going  to  do  w'ith  the  stocks  of  shells  and 
guns  and  bullets,  &c.,  &c. ,  they  will  probably  have  on 
hand  when  the  native  military  devastators  of  the 
country  are  no  longer  able  to  thrust  them  into  the  jaws 
of  death  as  offerings,  to  their  Moloch  of  universal 
dominion?  Is  there  to-day  any  free,  realisable  wealth 
in  Germany,  anything  unpawned,  unencumbered  with 
paper,  perhaps  three  or  fourfold  thick?  We  do  not 
know  for  certain,  but  we  should  fancy  that  there  will 
be  nothing  but  debt  left  when  this  war  ends — state  debt, 
banking  debt,  industrial  debt,  trader  debt,  municipal 
debt,  and  private  debt.  The  Junker  landowners  may 
have  cash,  they  having  profited  by  the  nation's  hunger; 
but  they  will  not  give  gold  for  paper  on  any  terms,  of 
that  we  may  be  sure.  A  free  people,  or  a  people  re- 
solved to  be  free,  might  kill  them  and  take  the  gold,  but 
the  Teuton  is  not  built  that  way. 

"  As  long  as  gamblers  settle  their  debts  with  l.O.U.  's 
they  can  live  without  money,  and  could  go  on  for 
years,"  says  MT.  Mackenzie.  Could  they?  What  do 
"  gambling  debts"  generally  imply?  That  the  winner 
obtains  something  to  spend  which  gives  him  the  grati- 
fication of  his  senses  in  whatever  way  he  pleases.  But 
is  it  not  true  that  the  impossibility  of  exchanging 
"  gamblers'  paper  "  in  Germany  for  nothing  worth 
having  whatsoever  is  continually  on  the  increase?  It 
is  not  all  shortage  of  food  which  causes  the  cost  of  living 
to  be  so  high  there,  higher  than  here  or  in  any  country 
of  the  Allies.  It  is  the  increasing  and  now  perfectly 
hopeless  depreciation  of  the  paper  currency  by  which 
the  Government  tries  to  keep  the  amenities  of  civilisa- 
tion in  existence.  In  Austria  it  is  even  worse  than  in 
Germany,  and  the  coming  winter  in  the  Habsburg  Em- 
pire, if  the  war  lasts  to  next  spring,  will  probably  mean 
that  the  poor  of  the  towns  and  the  harried  rural  popula- 
tion will  have  died  of  starvation  in  millions.  The 
actualities  of  life  cannot  be  played  with  after  the  manner 
the  Germans  are  doing  without  suffering  for  it. 

The  Germans  need  not  pay  anything  in  gold,  savs 
Mr.  Mackenzie,  or  if  they  do  their  gold  is  still  adequate 
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tor  settlement  of  all  they  buy  from  neutral  nations.  Well, 
perhaps  it  is,  but  if  it  be  then  are  we  warranted  in  hold- 
ing- the  belief  that  the  gold  paraded  as  being  in  the 
Reichsbank  is  not  all  there — is  a  fraudulent  misrepre- 
sentation intended  to  deceive.  For  not  only  must  goods 
bought  from  neutrals  be  paid  in  gold,  but  much  also  of 
what  is  supplied  to  the  dupes  of  the  Germans  in  other 
countries.  The  Bulgarian  army  has  not  been  created 
and  maintained  since  its  smashing  defeats  in  1913 
merely  with  German  paper  money  ;  nor  has  Turkey  been 
able  to  gather  together  her  last  elements  of  strength  in 
order  to  massacre  her  down-trodden  Christians,  and  to 
furnish  troops  to  assist  Germany  in  her  self  and  civilisa- 
tion-destroying career,  merely  by  paying  out  scraps  of 
paper  stamped  and  issued  in  Berlin.  The  story  went 
round  the  papers  the  other  week  that  since  the  war 
began  ;^"io,c)oo,ooo  had  been  laid  out  by  the  Wilhelm- 
strasse  bunglers  in  espionage  and  Press  corruption  at 
home  and  abroad.  Nobody  can  say  what  the  amount 
was,  but  whatever  went  abroad  would  have  to  be  sent 
in  gold  or  in  something  that  could  be  exchanged  for 
gold.  Looking  at  the  matter  from  this  point  of  view, 
is  it  not  reasonable  to  infer  that  the  sustenance  of  so 
many  "  allied  "  armies,  and  the  shoring  up  of  decrepit 
Austria,  as  well  as  the  suborning  of  Greece,  have  cost 
Germany  many  tens  of  millions  sterling  in  the  past  two 
years,  and  that  payment  of  the  obligations  thus  in- 
curred could  not  have  been  made  otherwise  than  in 
gold  or  gold's  unchallengable  equivalent,  because 
German  foreign  commerce  of  the  profit-yielding  sort 
has  practically  ceased  ?  Her  exports,  except  to  Austria 
and  Hungary,  and  to  some  extent  perhaps  to  SNvitzer- 
land  and  the  Scandinavian  States,  have  been  completely 
stopped.  The  resulting  internal  condition  of  the  em- 
pire must  be  something  wholly  inconceivable  to  the 
citizen  of  a  free  country.  No  doubt  the  insane  beings 
who  inhabit  that  empire,  or  their  rulers,  are  resolved  to 
bluff  to  the  last,  to  brag,  to  swagger,  and  to  conceal 
the  truth,  but  economic  laws  cannot  be  abrogated  by 
falsehood  and  make-believe.  They  will,  on  the  contrary, 
assert  themselves  with  all  the  more  deadly  energy,  the 
more  the  foolish  ones  try  to  suppress  or  defy  them. 

As  for  our  position,  that  is  too  long  a  story,  but  it  is 
surely  worth  remembering  that  our  foreign  trade  is 
unfettered,  that  it  is  growing  larger,  that  it  is  yielding 
profit  more  or  less  helpful  to  us  in  the  meeting  of  our 
commitments  abroad,  and  that  when  the  war  ends  it 
will,  in  unison  with  the  trade  of  our  Allies  and  de- 
pendencies, control  the  markets  of  the  world  as  it  never 
did  before   in  the  whole  course  of  our  history. 


I 


What  Is  To  Become  of  the  Book 
Trade  P 

In  the  October  number  of  the  Book  Monthly,  its 
editor,  Mr.  James  Milne,  has  been  at  pains  to  gather 
up  from  a  variety  of  more  or  less  authoritative  sources 
opinions  on  the  influence  of  the  war  upon  the  future 
of  books.  The  majority  of  the  men  and  women  con- 
sulted avoid  the  expression  of  dogmatic  opinions,  and 
only  a  few  of  them  say  anything  on  the  mere  busi- 
ness, or  economic,  side  of  the  subject,  which  alone 
interests  us.  The  Rev.  Sir  W.  Robertson  Nicoll  does, 
indeed,  assert  that  "serious  books  costing,  say,  from 
6s.  to  I2S.,  on  theology,  history,  criticism,  and  the  like, 
have  gone  down  a  great  deal,  but  I  see  no  reason 
why  they  should  not  rally  again  "  ;  but  he  does  not 
tell  us  how  he  reaches  this  conclusion.  Mr.  John 
Murray  is  almost  equally  useless  as  solvent  of  a 
problem  which  must  become  more  and  more  peremp- 
tory as  we  begin  to  reap  the  harvest  of  war's  de- 
vastation. Mr.  Murray  is  a  publisher  of  wide  ex- 
perience, and  a  high-principled  man,  therefore  one 
who  must  know  even  more  about  the  inside  working  of 
the  business  of  book  issuing  than  even  Sir  W.  Robert- 
son Nicoll.  Yet  he  seems  to  us  to  fail  to  grasp  the 
core  of  the  problem  now  beginning  to  press  for 
examination  at  least.  Here  is  what  he  tells  us  in  the 
pages  of  Mr.    Milne's  valuable  magazine  : — 

No  one  can  tell  what  will  happen  after  the  war,  or  whether 
normal  prices  will  return  in  the  days  of  the  present  generation, 


but  the  extraordinary  popularity  of  cheap  books,  especially  of 
cheap  reprints,  gives  cause  for  considerable  anxiety.  It  is 
hardly  realised  by  the  public  that  very  few  books  of  consider- 
able size  and  of  permanent  literary  value  have  ever  attained  to 
success  in  a  shilling  edition,  unless  they  have  first  made  their 
reputation  in  a  more  expensive  form  Many  people  imagine  thit 
a  shilling  edition,  regardless  of  the  cost  of  production,  is  a  sure 
passport  to  wide  circulation  and  financial  success,  instead  of 
being,  as  it  is,  a  consequence  of  success.  A  shilling  does  not 
admit  of  the  expensive  advertisement  which  is  generally  neces- 
sary to  bring  a  book  into  notice.  In  other  words,  to  create  a 
demand  is  a  costly  process  and  a  book  must  at  the  outset  be  sold 
at  a  price  which  will  cover  this  cost. 

If  Mr.  Murray  is  right,  then  the  future  outlook  for 
the  book  trade,  for  author  and  publisher  alike,  is  in- 
deed bad.  But  is  he  right?  Is  there  no  way  out  of 
the  impasse?  What  does  Mr.  Murray's  statement 
amount  to?  Surely  to  little  more  than  that  publishers 
are  the  serfs  of  the  lending  libraries  still.  They 
appear  to  advertise  high-priced  books  at  great  ex- 
pense in  order  to  force  these  libraries  to  "  stock  up," 
and  in  doing  so  too  often  contrive  to  sweep  away  or 
seriously  reduce  the  profits  to  at  least  the  author's 
hurt,  and  with  all  their  efforts  they  have  often  to  fall 
back  on  the  cheap  edition  in  order  to  bring  a  book 
within  reach  of  the  great  public.  Surely  this  is  a 
clumsy  method  of  doing  business  as  well  as  a  costly. 
To  mulct  the  lending  libraries,  and  so  to  assist  them 
to  become  insolvent  when  reading  is  brisk  and  books 
are  many,  the  publisher  issues  his  books  at  high  prices 
to  begin  with.  He  puts  them  all,  good  or  bad,  large 
or  small,  in  cloth  covers,  also  to  obey  the  demands  of 
the  lending  library,  and  after  spending  a  sum  of  money, 
more  or  less  large,  he  sells,  beyond  the  libraries,  per- 
haps one  dozen,  perhaps  six  dozen,  to  private  buyers. 
If  the  book  has  "  caught  on  "  with  the  circulating 
library  public,  he  brings  out  a  "  cheap  edition,"  which 
he  also  binds  as  if  for  the  lending  library  at  a  cost 
that  reduces  its  profitableness. 

The  whole  process  is  antiquated,  costly,  and  the  re- 
verse of  profitable  for  the  author.  Ay,  even  for  the 
publisher  the  waste  must  often  be  disgusting,  even 
should  be  have  protected  himself  by  exacting  a  contri- 
bution towards  costs  from  the  author,  or  provided  a 
wide  margin  against  loss  by  his  commission  on  the 
advertising  bill.  And  all  the  time  it  is  the  cheap,  or 
comparatively  cheap,  book  that  brings  grist  to  the 
mill.  But  the  cheap  book  is  looked  down  upon  by  most 
high-class  publishers.  Apparently  they  would  rather 
sell  ten  copies  at  the  high  price  to  the  lending  libraries 
than  ten  thousand  to  the  public  at  a  low.  It  is  folly, 
it  is  a  slavishness  of  mind  towards  old  habits  that  the 
world  will  soon  no  longer  have  room  for.  We  re- 
member the  days  when  the  "cant  price,"  as  we  might 
call  it,  for  a  novel  was  31s.  6d.,"  said  novel  issued  in 
three  volumes  for  behoof  of  the  lending  library,  whose 
chance  of  revenue  was  thereby  supposed  to  be  in- 
creased. When  a  novel  prospered  among  those  who 
read,  it  did  often  get  reprinted  in  a  cheap  (and  gener- 
ally nasty)  form,  but  old  custom  of  issue  held  the  pub- 
lishers to  the  grotesque  unreality  of  the  guinea  and  a- 
half  until  the  lending  libraries  themselves  struck 
against  it. 

It  was  replaced  by  the  6s.,  i.e.,  the  4s.  6d.,  novel, 
and  neither  publisher  nor  lending  library  seem  to  have 
grown  poorer  in  consequence.  But  we  have  now  come 
upon  times  of  dear  paper  and  heightened  compositors' 
charges,  and  the  6s.  =43.  6d.  novel  is  giving  place  in 
some  quarters  to  the  5s.  nett,  in  others  to  the  2s.  nett, 
and  thus  the  trade  muddles  and  flounders  along.  Why 
cannot  our  publishers  and  booksellers  study  the  habit 
of  our  Allies,  the  French,  in  the  book  trade?  It  is 
much  more  logically  sound  than  ours.  There  are  ex- 
fjensive,  sumptuously  got-up  books  published  in 
France,  but  even  the  most  exjjensive  can  be  had  in 
paper  covers,  because  the  producer  has  not  a  lending 
library  fashion  to  obey,  because  private  tastes  are.  left 
free  with  the  binding.  .And  the  overwhelming  majority 
of  the  books  issued  in  France  are  low-priced  at  the  out- 
set. The  translations  of  French  books,  though,  when 
issued  here,  are  almost  invariably  high-priced.  Take 
M.  Yves  Guyot's  "  Les  Causes  et  les  Consequences  de 
la  Guerre,"  a  solid  and  important  book.   It  soon  reached 
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a  second  cdilion  in  the  original  l-rench,  published  at 
3f.  50c.  How  many  editions  will  the  English  transla- 
tion run  to,  published,  lx)und  in  the  usual  boards,  at 
los.  6d.  ?  The  lending  and  other  libraries  will  buy 
a  few,  and  that  will  I>c  about  all.  It  is  just  the  same 
with  pamphlets.  One  of  the  most  valuable  and  sug- 
gestive little  books  called  forth  by  the  war  is  M.  Emile 
Hovelaque's  essay  entitled  "  Ix;s  Causes  Profondes 
de  la  Guerre."  It  was  issued  in  Paris  by  Felix  Mean 
in  paper  covers,  as  usual,  at  if.  25c.  (is.),  but  when 
the  author  brought  his  own  translation  to  be  issued 
here — and  an  admirable  translation  it  is — he  appa- 
rently could  not  find  a  publisher  capable  of  producing- 
it  at  less  than  2S.  6d.  in  cloth.  It  is  just  the  same 
with  Henry  Davray's  well-balanced  story  of  Eng- 
land's feats  and  position  in  this  war.  In  the  original 
it  can  be  had  for  2s.  8d.  or  less  (3f.  50c.)  ;  in  English 
the  price  is  6s.  It  is  thus  throughout,  and  the  conse- 
quence is  that  we  buy  books  in  I-rench  when  we  want 
them  ;  in  English  we  borrow  at  the  library.  This  writer 
buys  at  least  a  dozen  books  in  T'rench  for  one  he  buys 
new  in  English. 

But  Mr.  Murray  says,  "  A  shilling  does  not  admit 
of  the  expensive  advertisement  which  is  generally 
necessary  to  bring  a  book  into  notice."  Now,  is  that 
really  true?  Can  Mr.  Murray  or  any  other  publisher 
produce  an  authentic  instance  of  a  book  being  lifted 
merely  by  expensive  advertisements  into  the  popularity 
that  implies  a  great  sale?  Profuse  advertising,  we 
rather  imagine,  may  give  a  fillip  to  the  demand  for  a 
book,  but  no  amount  of  outlay  of  this  kind  will  ever 
create  and  sustain  the  sale  of  a  book  that  is  not  in 
itself,  for  one  reason  or  another,  attractive.  Do  the 
French  publishers  spend  large  sums  on  newspaper  ad- 
vertisements? They  do  not;  they  never  have  done. 
Efforts  large  and  sustained  have  been  made  by  the 
Times  and  other  British  journals  to  establish  among 
French  publishing  houses  a  habit  of  advertising,  and 
every  now  and  then  you  see,  as  it  wei;e,  a  transient 
gleam  of  l^rench  book  advertisements  here.  But  they 
always  drop  out,  and  come  to  nothing.  There  can, 
indeed,  be  no  continuitv  in  such  attempts — because 
they  are  not  needed  in  the  first  place,  and,  above  all, 
because  they  do  not  pay,  never  can  pay. 

When  the  pinching  times  of  peace  return,  few,  in- 
deed, will  there  be  to  buy  expensive  books.  Our  pub- 
lishers, therefore,  would  do  well  to  consult  together 
and  elaborate  a  new  and  better  system  of  distribution. 
They  are  now  the  slaves  of  the  lendinsj  library  and  of  a 
worn-out,  an  Antiquated  routine  in  business,  and 
should  be  easilv  able  to  elaborate  a  better  way  to  place 
their  wares  before  the  buyer.  Some  beginning  of  wiser 
usages  have  been  made  at  the  railwav  bookstalls  and 
the  shoos  of  W.  H.  Smith  and  Son,  but  the  trade  of 
b(K)kse!ling  in  this  country  is  a  mean  and  poverty- 
stricken  one  compared  to  what  it  is  in  France  or  what 
it  used  to  be  in  Germanv.  We  are  imnroving.  no 
doubt,  but  we  are  a  long  way  yet  from  being  in  Eng- 
land book-lovers  and  book-buyers.  In  Scotland  it  is 
otherwise,  and  alwavs  has  been.  It  is  time  the  pub- 
lisher opened  his  eyes  and  went  to  the  counter. 


American  Business  Notes. 


It  is  officially  announced  that  the  receiver  of  the 
International  Mercantile  Marine  Co.  has  been  dis- 
charged and  the  company  fully  reinstated  in  its  assets. 
Under  the  new  arrangement  Mr.  Harold  A.  .Sanderson 
has  been  appointed  chairman  of  the  board  of  directors 
of  the  International  Mercantile  Marine  Co.,  which  owns 
the  stock  of  the  White  Star  Line,  American  Line,  and 
the  various  other  subsidiary  companies.  Associated 
with  Mr.  Sanderson  is  Mr.  P.  A.  S.  Franklin,  of  New 
York,  who  has  been  appointed  president  of  the  com- 
pany; Mr.  E.  C.  Grenfell,  of  London,  continues  to  fill 
the  position  of  vice-president,  the  other  member  of  the 
board  on  this  side  being  Lord  Pirrie.  The  boards  of 
the  subsidiary  companies  will  all  be  composed  of  Briti.sh 
subjects  approved  by  H.M.  Government,  and  no 
change  is  in  contemplation  as  regards  the  directorships 


of  the  White  Star  Line,  and  but  few  in  connection  with 
the  boards  of  the  other  subsidiary  companies. 

During  the  last  three  years  the  New  York,  Ontario 
and  Western  Railway  Co.  has  spent  $2,247,000  on 
capital  account,  which  has  been  provided  for  from  earn- 
ings or  by  the  issue  of  equipment  notes,  and  Mr. 
Howard  Elliott,  the  chairman  of  the  board,  claims  that 
in  consequence  of  this  outlay  the  property  was  never 
in  a  better  condition  or  better  able  to  do  its  work  with 
efficiency.  Unfortunately,  the  nett  results  were  not  par- 
ticularly better.  The  clear  income  from  all  sources 
after  paying  S2fx>,ooo  in  taxes,  or  about  $18,000  more 
than  for  the  preceding  year,  was  $332,000  up  at 
$2,666,000,  and  there  were  savings  in  various  out- 
goings, interest  on  the  floating  debt,  for  instance, 
having  taken  more  than  $20,000  less,  so  that  the  board 
was  able  to  pay  a  small  dividend  on  the  common  stock 
partly  by  reducing  the  balance  brought  forward  from 
$612,000  to  $402,000.  Trade  was  not  good  in  all 
directions,  and  the  company  at  best  is  a  miserable 
affair,  but  it  at  least  got  a  little  of  the  wealth  pouring 
into  the  United  States  last  year. 

The  "  Soo  "  Railway,  the  Minneapolis,  St.  Paul  and 
Sault  Ste.  Marie,  to  give  it  its  full  name,  is  the  property 
of  the  Canadian  Pacific,  or  entirely  its  creature,  but  is 
none  the  less  a  United  States  road  with  an  American 
directorate  and  ofrH.ials  whose  head  office  is  in  Minnea- 
polis. It  has  a  Chicago  division,  however,  called  the 
Wisconsin  Central,  and  is  therefore  a  powerful  agent 
in  the  Canadian  Pacific  Co.'s  prosperity.  Its  gross 
earnings  on  the  ".Soo"  line  system  last  year  ended 
June  30,  including  the  income  of  this  Chicago  division, 
was  $35,010,000,  and  its  expenses  $19,081,000. 

The  Chesapeake  and  Ohio  Railway  was  apparently 
unable  to  pay  any  dividend  for  the  past  year  and  only 
gave  I  per  cent,  for  1914-15,  but  the  surplus  remaining 
after  meeting  interest  and  other  charges  was  increased 
by  $4,843,000  to  $6,879,000,  so  that  it  was  not  poverty 
which  dictated  the  abstention  from  paying  anything  to 
the  holders  of  the  common  stock.  Traffic  income,  in 
fact,  was  $8,775,000  up  at  $48,239,000,  but  nearly  half 
the  increase  was  absorbed  by  the  larger  working  ex- 
penses, which  at  $31,789,000  were  $4,233,000  up.  The 
final  nett  revenue,  after  the  usual  debit  and  credit  ad- 
justments, was  accordingly  $4,707,000  up  at 
$17,631,000,  most  of  which  was  carried  forward  undis- 
tributed. There  is  no  mention  of  any  money  havmg 
been  assigned  to  improvements  out  of  revenue,  but  the 
working  expenses  were  down  to  65.9  per  cent,  of  the 
receipts  as  compared  with  70.5  per  cent,  two  years  ago. 

The  income  of  the  Louisville  and  Nashville  Railroad 
was  $60,318,000  last  year,  or  $8,712,000  more  than  in 
1914-15,  while  the  working  expenses  were  only  $358,000 
up  at  $39,790,000,  the  proportion  of  working  costs  to 
earnings  having  tumbled  in  one  year  from  76.41  to 
65.97  per  cent.  There  does  not  seem  to  have  been 
any  pinching  either  in  order  to  attain  this  economy, 
although  maintenance  of  way,  &c.,  shows  a  decline 
of  nearlv  8700,000.  By  such  means  nett  revenue  was 
augmented,  and  at  $22,722,000  was  $9,261,000  up,  and 
although  the  dividend  was  raised  by  i  per  cent,  to  6 
for  the  year,  the  surplus  remaining  to  carry  forward 
was  no  less  than  $8,374,000  larger  at  $9,634,000.  Two 
years  ago  the  dividend  was  7  per  cent.,  and  that  might 
easily  have  been  again  paid,  but  it  was  obviously 
thought  better  to  keep  the  money  in  hand. 

It  is  curious  to  note  how  the  average  revenue  earned 
per  ton  per  mile  varies  on  the  railways  of  -.he  United 
States.  For  example,  the  Union  Pacific  earned  .885 
cents  per  ton  mile  last  year,  which  was  .083  cents  less 
than  in  the  preceding  year,  but  the  receipts  per  revenue 
train  mile  rose  from  $4.21  to  $4.28,  thanks  to  the  in- 
crease in  the  train  load,  which  became  492  tons,  com- 
pared with  442  tons  for  the  preceding  year  and  430 
tons  for  1912-13.  But  the  Chesapeake  and  Ohio  earned 
only  .380  cents  per  ton  per  mile.  It,  too,  however, 
increased  its  earnings  p>er  freight  ton  mile  by  33  cents 
to  $3.81,  thanks  to  the  heavier  load  hauled,  which 
rose  from  906  to  i  ,003  tons.  Three  years  before  the 
train  load  was  only  843  tons.  When  we  come,  though, 
to   a  road   like  the    St.    Louis   South- Western,   whose 
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main  business  is  to  carry  cotton,  we  find  the  earnings 
per  ton  per  mile  up  to  1.03  cents.  True,  that  is  also  lower 
than  in  the  previous  year,  but  still  much  above  the 
other  two  instances  given.  The  higher  freight,  how- 
ever, did  not  much  augment  the  earnings  per  freight 
train  per  mile,  which  were  $3.57,  against  $3.25  in  the 
preceding  year. 


Tea,  Oil  and  Rubber. 

Except  for  the  advance  to  2s.  5id.  in  the  price  of 
standard  crepe,  there  has  been  nothing  very  cheerful 
in  connection  with  the  rubber  market,  although  indivi- 
dual shares  benefited  by  the  announcement  of  excellent 
dividends.  But  markets  were  not  in  a  mood  to  put 
quotations  better  in  any  direction,  and  as  some  nervous 
holders  were  inclined  to  sell  on  the  war  news,  the  tone 
has  been  flat.  It  may  be  noted,  however,  that  there 
was  very  little  selling  pressure,  and  the  few  bold  spirits 
who  hoped  to  pick  up  bargains  found  that  there  was  not 
so  much  stock  about  as  might  have  been  expected.  The 
rise  in  the  commodity  is  less  easily  explained.  It  is 
true  there  has  been  a  trifling  decrease  in  stocks,  but  not 
to  an  extent  that  would  justify  any  material  movement 
in  price.  On  the  other  hand,  the  end  of  the  war  does 
not  look  so  near  as  it  did  .some  time  ago,  and  so  long 
as  it  lasts  there  is  little  probability  of  the  price  having 
to  be  substantially  reduced. 

Very  satisfactory  progress  was  made  by  the 
Kamuning  (Perak)  Rubber  and  Tin  Co.  in  its  year 
ended  June  30.  Although  the  average  yield  per  acre 
was  reduced  by  24^  lbs.  to  445^  lbs.,  through  thinning- 
out  operations  and  young  areas  coming  into  bearing, 
the  total  crop  w-as  65,499  lbs.  larger  at  733,776  lbs.,  and 
the  "all-in"  cost  was  further  reduced  by  .44d.  to 
IS.  i.49d.  At  the  same  time  the  price  realised  rose  by 
5d.  to  2s.  7.76d.,  and  with  ^1,441  received  from  tin 
under  the  tributing  arrangements  the  nett  profits 
amounted  to  ;^57,768,  or  ;£^20,i65  more.  The  dividend 
is  again  raised  by  5  per  cent,  to  20  per  cent.,  and 
;/5'20,ooo  is  transferred  to  reserve,  compared  with 
;/J'7,5oo  a  year  ago,  leaving  ;£^6,352  to  be  carried 
forward  as  against  ;£75,o79  brought  in.  During  the 
year  ;^2,67o  was  spent  on  upkeep  of  the  immature 
area  and  ;^628  on  buildings  and  machinery,  but 
£,2,-j2-j  was  written  off  the  second  item,  so  that  the 
total  cost  of  the  estate  was  only  increased  by  ^^570  to 
;^2i4, 119.  The  crop  for  1916-17  is  estimated  at 
'810,000  lbs. 

In  the  year  ended  June  30  the  Brooklands  Selangor 
Rubber  Co.  brought  in  a  number  of  young  trees,  and 
the  output  rose  by  222,957  lbs.  to  397,007  lbs.,  or 
27,000  lbs.  more  than  had  been  expected.  Owing 
parily  to  the  increased  cost  of  freight,  but  more  to  the 
larger  proportion  of  young  trees  brought  into  bearing, 
the  "all-in"  cost  was  2.2id.  heavier  at  is.  i.47d., 
while  the  gross  price  was  only  2.3od.  better  nt 
2s.  4.84d.  Thanks,  however,  to  the  increase  in  the  crop 
the  nett  profits  were  ;^i6,io6  larger  at  £2y,y2^,  out 
of  which  ;£^2,ooo  has  been  written  off  for  depreciation 
and  ^2,000  transferred  to  reserve  as  against  ;^i,500 
in  each  case  a  year  ago.  After  providing  for  debenture 
interest  and  administration  charges  and  adding  ;^'2,888, 
or  ;^2,048  less,  brought  in,  there  was  an  available 
balance  of  ;^23,528,  and  the  dividend  is  raised  from 
9  per  cent,  to  15,  leaving  £6,■^C):^,  or  ;£^3,9o6  more,  to 
be  carried  forward.  During  the  year  ;£['i 5,895  of  deben- 
ture stock  was  converted  into  shares  at  the  rate  of 
2s.  9d.  per  2s.  share,  making  an  increase  of  ;£^i  1,560 
in  the  issued  share  capital.  The  transaction  yielded 
;^4,393  from  premiums,  which  has  been  utilised  in  the 
reduction  of  development  expenditure,  leaving  a  nett 
increase  of  ;^4,7oi  to  ;^i2o,2i4  '"  the  cost  of  the 
property.  Since  the  close  of  the  vear  a  new  property 
consisting  of  about  750  acres,  of  which  150  acres  were 
already  felled  preparatory  to  planting,  has  been  pur- 
chased for  ^.^1,500,  and  as  further  capital  will  be  re- 
quired for  the  planting  and  development  of  this  estate 
as  well  as  for  completing  the  development  of  the  new 
"4)lock    of   land    acquired    from   the    Government,    the 


directors  ask  for  authority  to  issue  not  exceeding- 
150,000  of  the  unissued  shares  as  and  when  they  may 
consider  it  desirable.  The  crop  for  the  current  year  is 
estimated  at  570,000  lbs.,  of  which  137,806  lbs.  were 
secured  during^  the  first  three  months,  and  although 
there  has  been  a  further  rise  in  the  cost  of  freight, 
which  is  now  at  the  rate  of  ;^6  i8s.  6d.  per  ton  of  50 
cubic  feet,  as  compared  with  ;^3  6s.  previous  to  the 
commencement  of  the  war,  the  "all-in  "  cost  is  esti- 
mated at  IS.   id. 

A  further  increase  of  59,813  lbs.  to  476,047  lbs.  was 
obtained  by  the  Castlefield  (Klang)  Rubber  Estate  in 
its  year  ended  June  30.  The  nett  price  realised  was 
6.  i7d.  up  at  2s.  7.64d.,  and  the  profits  showed  an 
improvement  of  ^14,850  at  ;^"4i,5oi.  Adding  ;^6,090 
brought  forward,  the  disposable  total  was  ;^i 5,608  up 
at  ;^47,592,  out  of  which  ;^5,ooo  is  again  transferred 
to  reserve,  and  the  dividend  is  increa.sed  from  45  per 
cent,  to  65  percent.,  leaving  ;^i3,702,  or  ;^6,248  more, 
to  be  carried  forward,  subject  to  excess  profits  duty. 
In  October  an  estate  of  251  acres,  of  which  230  acres 
are  under  rubber  planted  mostly  in  1914,  was  purchased 
for  ;^i,500,  and  including  this  the  cost  of  the  property 
was  increased  by  ;£^8,409  to  ;^7,4i2.  Further  calls  of 
4s.  per  share  on  8,000  shares  brought  the  paid-up 
capital  to  ;£r44,673  and  the  premium  account  to 
;^i7,474,  in  addition  to  which  the  reserve  will  now 
stand  at  ;^22, 500.  A  crop  of  555,000  lbs.  is  expected 
for  1916-17,  and  in  the  three  months  ended  Septem- 
ber 30  137,627  lbs.  were  harvested. 

Why  do  the  controllers  of  the  "  Addinsell  group  "  of 
undertakings  not  adopt  the  practice  now  almost  uni- 
versal of  giving  the  "  all-in  "  cost?  Results  recently 
published  show  that  thev  need  not  fear  comparisons  in 
this  respect,  and  further  testimony  to  their  careful  and 
economical  management  is  afforded  by  the  report  of  the 
Sungei  Kari  (Sumatra)  Rubber  Estate  for  the  year 
ended  June  30.  The  crop  amounted  to  310,126  lbs.,  or 
an  increase  of  22,616  lbs.,  and  with  an  improvement  of 
5.54d.  to  2s.  6.38d.  in  the  nett  price,  the  income  was 
;^9,6i2  larger  at  ;^39,372.  After  providing  for  London 
office  expenses  and  other  charges,  including  ;^46o  more 
for  income-tax  in  Sumatra,  the  nett  profits  were  ;^'8,507 
up  at  ;^28,533,  and  the  dividend  on  both  the  participat- 
ing preference  and  ordinary  shares  is  increased  from 
22i  per  cent,  to  30  per  cent.  A  provisional  assessment 
of  ;£j'i,888  for  excess  profits  duty  was  deducted  from 
the  balance  brought  forward,  and  in  view  of  the  un- 
certainty as  to  the  exact  liability  under  this  head,  the 
directors,  instead  of  repeating  last  year's  appropriation 
of  ^2,500  to  reserve,  have  decided  to  carry  forward  the 
whole  of  the  balance  of  ;^i  1,566.  During  the  year 
;^2,565  was  spent  on  development,  making  the  cost  to 
date  ;^6i,037,  exclusive  of  buildings  and  machinery. 
.Stocks  of  rubber,  &c.,  are  valued  at  ^13,801,  or  ;^4,386 
more,  and  in  addition  to  an  increase  of  ;^i,688  to 
;^i2,249  in  cash,  ;^2,ooo,  or  say  half  the  reserve  fund, 
has  been  invested  in  War  Loan,  while  on  the  other  hand 
current  liabilities  are  ;^2,4o8  up  at  ;^8,223.  The  crop 
for  the  current  year  is  estimated  at  330,000  lbs.,  of 
which  83,360  lbs.  were  secured  in  the  first  three  months. 

A  young  producer  which  is  making  rapid  headway 
is  the  Bekoh  Rubber  Estates.  The  company  has  1,692 
acres  under  cultivation,  of  which  637  acres  are  in  bear- 
ing and  829  acres  partly  in  bearing,  and  in  the  year 
ended  June  30  it  harvested  a  crop  of  300,237  lbs.,  or 
an  increase  of  80,062  lbs.  A  gross  price  of  2s.  9.3od., 
or  6.55d.  more,  was  obtained,  and  as  the  "all-in" 
cost  was  only  slightly  heavier  at  is.  ajd.,  nett  profits 
showed  an  increase  of  ;^i2,887  at  ;^2i,57i.  Out  of 
this  dividends  aggregating  20  per  cent,  have  been  paid, 
as  compared  with  7^  per  cent,  for  the  previous  year, 
and  after  providing  for  depreciation  ;^3,539  is  carried 
forward  as  against  ;^i,753  brought  in.  In  the  current 
year  a  further  substantial  increase  to  420,000  lbs.  is 
cx[>ected  in  the  crop. 

Less  progress  has  been  made  by  the  Straits  Planta- 
tions, Ltd.,  than  might  reasonably  have  been  expected. 
Both  coconuts  and  rubber  fell  off,  and  profits  were  only 
maintained  because  the  prices   realised  were  so  high. 
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No  explanation  is  given  in  the  report  to  June  30  for  the 

decr<.-ases,  but  this  will  doubtless  be  furnished  at  next 
week's  meeting.  The  number  of  coconuts  har- 
vested was  3,818,500,  a  decrease  of  nearly  800,000 
as  compared  with  the  estimate,  and  of  600,000 
as  compared  with  the  crop  of  the  previous  twelve 
months.  Manufactured  copra  cost  ;£,"ii  12s.  lod.  per 
ton,  against  ^"9  los.  sd.,  and  140  tons  less 
at  964  tons  were  produced,  but  it  fetched  an  average  of 
;^20  4s.  5d.,  against  ;^'i6  3s.  The  estimated  output  for 
the  current  year  is  4,400,000  nuts.  Rubber  yielded 
52,450  lbs.,  against  an  estimate  of  54,000  lbs.  and  a 
crop  of  68,930  lbs.  for  the  previous  year.  Costs  were 
IS.  4d.,  again.st  is.,  but  the  nctt  price  realised  was 
2.S.  5.24d.,  against  2s.  0.2 id.  For  the  current  year  the 
output  is  estimated  at  only  50,000  lbs.,  so  that  rubber 
seems  to  be  fading  gradually  into  the  background.  In  the 
case  both  of  copra  and  rubber  costs  have  been  increased 
by  a  larger  proportion  of  general  charges  being  debited 
against  them.  Gross  profits  were  ;^9,200  higher  at 
;^34,i47,  but  freight  and  other  charges  absorbed 
;^7,200  more,  and  the  nett  profitof^i  1,289  is  ^2,000 
up.  The  dividend  is  maintained  at  6  per  cent.,  and 
;^5,ooo  is  again  placed  to  reserve.  After  providing  for 
directors'  additional  remuneration,  the  balance  of 
;^4,200  to  be  carried  forward  is  practically  the  same  as 
last  time.  Nothing  in  the  balance-sheet  need  detain 
us,  but  the  cash  position  is  considerably  stronger  than 
it  was  a  year  ago. 

Rubber  Estates  of  Johore. — The  directors  have  de- 
cided to  make  a  distribution  in  kind  of  a  portion  of  the 
capital  assets,  consisting  of  part  of  the  20,132  fully  paid 
£1  shares  of  the  North  Labis  (Johore)  Rubber  and 
Produce  Co.,  Ltd.,  at  present  standing  in  the  name  of 
this  company.  The  distribution  will  be  in  the  propor- 
tion of  one  share  of  the  North  Labis  Co.  for  every  com- 
plete seven  shares  held  in  this  company. 

North  Hummock  (SEtANGOE)  Rubber. — During  the  year  ended 
June  30  the  number  of  trees  in  tapping  was  increased  by  46.445, 
of  which  27.297  were  brought  in  on  January  i,  and  the  crop  har- 
vested w;is  ^45,830  lbs.  larger  at  523,025  lbs.  The  all-in  cost,  an 
spite  of  selling  charges  being  about  id.  up,  owing  to  freights, 
showed  a  sptisfactory  reduction  of  1.43d.  at  is.  i.iSd.,  and  as 
the  price  realised  rose  by  3.26d.  to  2s.  6.13d.,  the  nett  profits  im- 
proved by  ;/?i8,o59  to  ;^i7,723.  Out  of  this  a  dividend  of  30  per 
cent,  is  paid,  as  against  20  per  cent,  for  the  previous  year,  ;^'3,ooo, 
or  ;^i,ooo  more,  is  transferred  to  general  reserve,  and  ;^I5,704,  or 
;^io,723  more,  is  carried  forwai^,  subject  to  excessive  profits 
duty.  Property  account  is  /i,ioo  up  on  balance  at  ;^io3,58i, 
against  a  paid-up  capital  of  ;£8o,ooo,  and  reserves,  including 
share  premiums,  of  ;£33,7oo.  The  crop  for  1916-17  is  estimated 
at  570,000  lbs.,  of  which  156.044  lbs.  were  harvested  in  the  first 
three  months. 

TiLi.vFoVR  Rubber. — Tihe  crop  of  rubber  for  the  year  ended 
June  30  slhowed  an  increase  of  34,786  lbs.  at  98,325  lbs.,  and  the 
directors  say  that  this  figure  would  pfobably  have  been  ex- 
ceeded had  not  the  unusual  shortage  of  rainfall  during  the 
monsoon  caused  a  certain  amount  of  illness  amongst  the 
tapfung  coolies.  Tea  yielded  a  trifle  more  at  59,818  lbs.  The 
gross  parico  of  rubber  was  5.745d.  better  at  2S.  8.65d.,  but  the 
nett  price  realised  for  tea  dropped  by  i.77d.  to  8.43d.,  and 
again.st  these  tht^  "all-in''  costs,  were'  respectively  is.  7.3Sd. 
and  5.42d.  Including  ;i'i,i9i  brought  forward,  the  available 
surplus  was  £i,2bs  larger  at  £ta^2,  out  of  which  a  first  divi- 
dend of  6  per  cent.,  less  tax,  was  paid,  ;^5oo  is  written  off  pre- 
Imiinary  expenses,  and  ;^i,5oo  is  transierred  to  re-serve,  as 
against  ^2,506  off  preliminary  expenses  a  year  ago,  leaving 
;f34i  more  at  .^1,532  to  be  carried  forward.  The  crops  for 
the  current  year  are  estimated  at  120,000  lbs.  rubber  and 
50,000  lbs.  tea,  and  forward  smiles  have  been  made  of  30,240  lbs. 
rubber  at  2s.  gd.  per  lb.  It  is  proposed  to  split  the  shares, 
which  are  at  present  of  £1  denomination,  into  10  shares  of  2s. 
each. 

Xew  Dimbul.4.— Owing  to  a  reduction  of  64  ibs.  to  596  lbs.  in 
the  yield  per  acre  the  tea  crop  for  the  year  ended  June  30  fell 
off  by  116,783  lbs.  to  1,503,632  lbs.  At  the  same  time  the  nett 
price  dropped  by  .44d.  to  g.56d.,  while  the  f.o.b.  cost  rose  by 
3  cents  to  30.66  cents,  and  after  writing  off  ;f7oi  for  tea  ex- 
tension account  the  nett  profit  was  ^23,600,  or  a  decrease  of 
;ff6,529.  Nothing  is  written  off  compared  with  ;,fi,o9o  for 
depreciation  of  investments,  and  after  setting  aside  ;^8oo,  or 
.^200  less,  as  reserve  against  income-tax,  the  directors  repeat 
the  dividend  of  20  per  cent,  and  a  bonus  of  6  per  cent.,  leaving 
£t,2~\  to  be  carried  forward  as  against  £1,002  brought  in. 
Current  liabilities  are  ;,f  15,233  up  at  ^31,649,  and  against  this 
cash  and  loans  have  risen  by  ;^i3,i7i  to  ;^28,i9^,  debtors  owe 
^ 5,246,  or  ;^4,33o  more,  and  ;^i,989  has  been  invested  in  War 
I-oan,  while  stocks  have  fallen  £T,(>y>  to  ;^i9,6i2.  Investments 
are  still  carried  at  ;£■! 7,379,  but  the  market  value  shows  a 
further  depreciation  of  ;^s8i  at  ^^12,924. 


Matueata  Tea  and  Rubber. — This  company  owns  two  estates, 
one  under  tea  and  the  other  under  rubber  and  coconuts.  For 
the  year  ended  June  30  the  tea  crop  was  221,096  lbs.,  or  an 
increase  of  25,529  lbs.,  but  the  nett  a\erage  price  was  i.aSd. 
lower  at  8.72d.,  and  rubber  yielded  2,433  ">*■  more  at 
51,069  lbs.,  which  realised  2s.  5.94d.  against  2s.  ofd.,  while  the 
coconut  crop  fell  off  by  22,534  nuts  to  244,919  nuts,  but  fetched 
2S.  more  per  1,000  at  65s.  Nothing  is  written  off  coa.st  advances 
this  time  compared  with  ;£25o,  and  after  again  providing  ^£^250- 
for  depreciation  the  nett  profits  were  .£430  up  at  ;^6,92i,  giving 
with  ;^2,882  brought  in  an  available  total  of  ^9,803,  or  £i.</ii 
more.  The  dividend  on  the  ordinary  shares  is  increased  from 
15  per  cent,  to  20  per  cent.,  le.ss  tax,  but  instead  of  transferring 
/)4,ooo  to  reserve  ;^4,643,  or  ;^i,76i  more,  is  carried  forward  to 
provide  for  two  years'  excess  profits  duty.  The  crops  for  the 
current  year  are  estimated  at  180,000  lbs.  tea,  60,000  lbs.  rubber, 
and  275,000  coconuts. 

Kasikk.n  Sumatra  Rubber. — During  the  year  ended  June  30 
this  company  purchased  the  property  and  assets  of  the  Sakoeda 
Tea  and  Produce  Syndicate,  bringing  its  planted  area  up  to 
2,721  acres,  of  which  2,195  acres  are  under  rubber  and  526- 
acres  under  tea.  The  company  is  not  yet  producing  either 
rubber  (;r  tea  on  a  large  stale,  hut  during  the  period  under 
review  harvested  41,221  lbs.  o£  rubber  and  36,560  lbs.  of  tea, 
while  the  coffee  crop  was  increased  by  1,987  cwts.  to  2,352  cwts. 
The  average  gross  prices  realised  were  2s.  8Jd.  per  lb.  for 
rubber  and  £'^  j6s.  6d.  per  cwt.  for  coffee,  and  after  providing 
for  all  charges,  including  one-third  of  the  local  management 
and  general  expenses,  the  whole  of  the  London  administratioQ 
expenses,  and  jjf  1,500  for  depreciation,  there  was  a  balance  of 
^'3,092,  which  was  carried  forward.  During  the  year  153,500- 
2s.  shares  and  £%i~S  debenture  stock  were  issued  in  connec- 
tion with  the  purchase  of  the  Sakoeda  property,  making  the 
paid-up  capital  ;^i44,i92  and  the  debenture  debt  outstanding 
;^25,i56.  Including  the  cost  of  Sakoeda,  the  property  account 
was  increa.sed  by  /.'36.814  to  ;^i37,6i8,  and  buildings  and 
machinery  by  ^'2,721  to  ^^14,327,  but  the  item  of  ;^io,2oo  for 
shares  and  debentures  in  the  Sakoeda  Co.  appearing  in  the 
last  balance-sheet  has  now  disappeared.  Crops  for  the  current 
year  are  estimated  at  qo.ckk)  lbs.  rubber,  60,000  lbs.  tea,  and 
4,700  cwts.  coffee,  and  6  tons  of  rubber  have  been  sold  forward 
at  3s.   i^d.  per  lb. 

Ukuwei.a  Estates. — In  the  year  ended  June  30,  the  tea  crop' 
showed  a  small  increase  of  only  7,000  lbs.  at  2r)o.436  lbs.,  and 
the  price  realised  was  .47d.  smaller  at  7.g8d.,  while  the  f.o.b. 
cost  rose  by  .57d.  to  6.22d.  Rubber,  however,  gave  24,469  lbs. 
more  at  (16,569  lbs.  at  an  f.o.b.  cost  of  8d.,  or  id.  less,  and 
realised  4id.  more  at  as.  ^d.,  and  including  receipts  from  cocoa 
and  coconuts,  the  nett  profits,  after  writing  off  .i^504  for  bad 
and  doubtful  debts,  were  £2,2.(m  up  at  ^10,308.  Out  of  this 
;^i,ooo  is  transferred  to  debenture  redemption  account,  but 
nothing  is  written  off  compared  with  ;^i,o5o  to  coast  advances 
reserve,  and  the  dividend  and  bonus  are  increased  from  40  per 
cent,  to  50  per  cent.,  tax  free,  which,  the  directors  point  out, 
is  equivalent  to  a  distribution  at  the  rate  of  60.60  per  cent., 
less  tax,  or  16.47  P*r  cent,  more  than  a  year  ago.  The  balance 
left  to  carry  forward  is  ji'556  up  at  /632.  For  the  current 
year  the  crops  are  estimated  at  280,000  lbs.  tea,  100,000  lbs. 
rubber,  248  cwts.  of  cocoa,  and  50,000  coconuts. 

Java  Amalgamated  Rubber. — In  announcing  the  payment 
of  an  interim  dividend  of  6  per  cent,  (actual),  less  tax,  in 
resipect  of  the  yf  ar  ending  December  31,  the  directors  state  that 
the  crop  of  rubber  harvested  in  the  nine  months  to  September 
was  372,570  lbs.,  against  241,970  lbs.  for  the  corresponding 
period  of  the  previous  year.  Of  this  crop  168,558  lbs.  have 
been  sold  to  date  at  ;.n  average  gross  price  of  2s.  s.37d.  per 
lb  (London  equivalent).  The  estimate  for  1916  of  450,000  lbs. 
has  been  raised  to  480,000  lbs.  Forward  contract  deliveries 
arranged  from  date  to  the  end  of  the  fin,ancial  year  cover  a 
further  35,840  lbs.  at  an  average  gross  price  of  3s.  ijd.  per  lb. 
(London  equivalent).  In  addition,  contracts  hare  been  con- 
cluded for  the  delivery  of  53,760  lbs.  of  rubber  in  1917  at  an 
average  gross  price  of  2s.  9|d.  per  lb.  For  the  nine  months 
the  coffee  crop  was  8,978  cwts.,  as  against  the  estin>ate  of 
8,000  cwts.  lor  the  year  to  December  31.  The  bulk  of  the 
first-grade  coffee  has  been  sold,  delivered  in  Sourabaya,  at  an 
average  gross  price  of  59s.  7d.  per  cwt.,  and,  in  addition. 
3,600  cwts.  of  the  1917  coffee  crop  have  been  sold,  delivered  in 
Sourabaya,   at  an   average   price  of  54s.    iid.  per  cwt. 

Abaco  (Selaxgor)  Rubber.— This  company  only  began  tapping 
in  July,  1915,  and  between  that  time  and  March  31  it  harvested 
15,197  lbs.,  as  against  an  estimate  of  12.500  lbs.  .\n  average  nett 
price  of  2s.  8.66d.  was  obtained,  and,  after  writing  off  £62  for 
depreciation,  a  profit  of  ;f29o  was  left,  which  the  directors  have 
carried  forward.  The  company  has  an  estate  of  1,010  acres,  of 
which  half  is  under  cultivation,  and  at  the  date  of  the  balance- 
sheet  the  capital  expenditure  amounted  to  ^^16,143,  or  just  under 
;^32  per  planted  acre.  For  the  current  year  the  crop  is  estimated 
at  58,000  lbs.,  of  which  26,537  lbs.  were  obtained  in  the  first  sir 
months. 


RI'DGE-WhitwOhth,  Ltd. — The  directors  are  unable  to  pre- 
sent the  usual  accounts  for  the  year  ending  July  31,  1916,  owing 
to  the  impossibility  of  making  a  reliable  estimate  of  stock  values, 
and  also  to  the  uncertainty  as  to  the  incidence  of  taxation  under 
the  Munitions  and  Finance  Acts.  The  volume  of  business 
transacted  has  naturally  been  far  greater  than  in  any  previous 
year  of  the  company's  history,  but  the  output  of  the  staple  pro- 
ducts has  been,  and  remains,  practically  suspended.  A  divi- 
dend of  10  per  cent,  is  paid  on  the  ordinary  shares,  tax  free,  or 
the  same  as  a  year  ago. 
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IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Oreat  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

Oct.  20 

3,314 

+     188 

tt    20 

960 

—     266 

+ 

,,    20 

23,835 

+     385 

4 

,1    20 

37,894 

+  3,415 

,,    20 

15,708 

+    1,995 

* 

£      I       i 
158,016  j+  5,883 

:6,8fi2  I—  1,850 

1,012,718  1+  •50,718 

«.395,595    —18,867 

5V,750    +  10,171 


•  From  Jan.   i,       )  From  July  i. 
INDIAN  RAILWAYS. 


Assam  Beni;al 

Aug.2« 

Rs. 

1,30,000 

+ 

Rs. 

29,948 

: 

Rs. 

26,29,411 

Rs. 

—    1,11,567 

Bengal*  N.-W.     .. 
Bengal  Nagpur      .. 

Sep. 16 

2,76,530 

+ 

10,191 

+ 

96,79,989 

+  12,57,756 

„    16 

9,0  [,000 

+ 

1,59,000 

t 

2,25,21,425 

4-  39,63,289 

Bombay,  Baroda  .. 

Oct.  14 

10,04,000 

— 

1,48,000 

t 

20,54,000 

—   2,50,000 

Burma 

Sept.  9 

3,94,516 

+ 

51,008 

t 

89,20,247 

+    2,66,957 

Delhi  Umballa 

Oct.  21 

77,500 

+ 

13,270 

t 

2,lSi,90O 

+        "3,769 

East  Indian.. 

,,    21 

22,47,000 

+  5,41,000 

♦ 

62,53,000 

+    3,78,000 

Gt.  Indian  Penin.  .. 

„     H 

15,49,800 

+ 

38,200 

+ 

30,05,800 

—    3,31,700 

Lueknow-Bareilly.. 
Madras      and       S. 

Sep. 16 

30,I4« 

+ 

5,484 

t 

»0,38,I37 

+    1,33,452 

Mahratia  .. 

„    16 

8,75,000 

-1- 

53,100 

t 

2,36,16,152 

+  18,88,740 

Nizam's  Gd.  (Broad) 

.,     9 

1,27,929 

— 

18,397 

J 

29,09,493 

+     1,45,989 

„        „     (Metre) 
Robilkund  and 

,,     9 

56,550 

— 

3,68l 

t 

14,48,671 

—       39,293 

Kumaoii  .. 

„    16 

28,712 

+ 

2,342 

t 

9,95,910 

+     1,48,169 

South  Indian 

„     9 

6,02,087 

+ 

26,328 

t 

1,41,71,718 

+  11,04,610 

a  13  days.         t  April  i,  J  October  i. 

COLONIAL  RAILWAYS. 


Beira 

Aug.   ♦ 

£ 

37,523 

£ 

+       2,832 

I 

£ 
72,791 

£ 
+          3.27t 

Csnadian  Northern 

Oct.    14 

8839,700 

+   «47,9<;o 

, 

Jl3,25l,8oo 

+  84142,400 

Canadian  Pacibo   , , 

„      14 

$2,932,000 

+  $136,000 

I 

$46,295,000 

+  $10354000 

Gr.Trlt.  Main  Line 

,,      21 

198,475 

+      35.395 

+ 

7,7x8,4:0 

+  1,174,296 

Gr.  Trk.  Western.. 

,,      21 

35,651 

—       1,603 

+ 

1,552.707 

+      324,165 

Detroit  G.  H.  &  M. 
GrTkPac  Prairie  Sc 

,,      21 

,.     21 

12,458 
27,634 

-  I. 541 

—  17,762 

t 

549,904 
290.350 

+      104,545 
—        22,992 

Mashonaland 

Aug.   • 

64,185 

+       9,328 

1 

Mid.  of  Westn.  Aus. 

,,      * 

5,804 

+               I 

7 

10,706 

—             366 

New  Cape  Central.. 

Sept.  16 

1,362 

—      ■    186 

+ 

57,453 

—          7,751 

Rhodesia      . . 

Aug.  ♦ 

93,554 

+      II,2l6 

3 

263,784 

+         18,457 

a  g  days. 


"  Months. 


t  July  I.  f  Jan.  i. 


c  From  Oct.  i. 


UNITED 

STATES  OF  AMERICA. 

Chesapeake  &  Obiobct.    14 

• 

< 
+     76,000 

$ 

s 

+     790,000 

Chicago  G.W. 

„    141 

345,000 

+      28,000 

4,838,000 

+     607,000 

Colorado  &  South'n 

„      7 

+      28.000 

+     421,000 
+     192,000 

Denver  &  Rio  Gran. 

71 

565,000   +    16,000 

7,420,000 

Louisv'e  Si  Nashv'e 

7; 

1,305,000 

+   219,000 

17,415,000 

+  2,352,000 

Minn.  S.P.(Soo)S  .. 

Sept.  21- 

699,000 

-    6?;ooo 

8,426,000 

Missouri  Kansas    ., 

Oct.    14 

— 

+  174,000 

Northern  Pacific   .. 

Au?.  31 

2,107,000 

+    87,000 

13,576,000 

+  2,150,000 

Southern 

Oct.     7 

r. 549. 000 

+  167,000 

19,906,000 

+  2,095,000 

§  Includes  Wisconsin  Central. 

TRAMWAY  AND  OMNIBUS. 


t  From  July  I. 

-HOME. 


•  Bristol 
Dubhn  United 
Hastings  and  Dist,. 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    , . 
Yorks.  (Wst.  Rdng.) 


Oct.  20 


£ 
10,358 
6,341 
935 
292 
1,850 
2,251 
1,756 


S75 

t 

279 

t 

61 

t 

5 

* 

132 

t 

146 

* 

320 

t 

£ 
425,467 

256, !2I 
45,286 
966 
77.398 
6,905 
75,909 


£ 

21,807 
1.215 
2,872 

107 
3,815 

334 
7,603 


♦  From  Oct.  i.  +  From  Jan.  i. 

FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO  DATE. 


Amount 


Alcoy  and  Gandia . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Gt.  South'n 

Do,       Western 

Central  Argentine. . 

C.  Ur'g'ayofMts  V. 

Do.  East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension . . 
Egyptian  Delta 
Eotre  Rios  .. 
French  Sante  F6  . . 
Gt.  Soutli.  of  Spain 
Gt.West.  ofBrazil.. 
Havana  Central     , . 
Inter,  of  C.  Amer,. . 
La  Guairaand  Car. 
Leopoldina  . . 
Manila(Nr.  &Stb.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay ,. 
Nitrate 

Paraguay  Central  . , 
Faulista 

Peruvian  Corpn  . . 
Salvador 

8.  Paulo  (Brazilian) 
Sorocabana., 

Taltal 

United  of  Havana. , 
West'n  of  Havana. . 
-Zafra  and  Hueiva. . 


Oct.  21 

„  22 

Aug. 

Oct.  21 

Aug.  • 

Sept.    » 

July  ' 

June  ■* 

Oct.  2: 

..  22 

..  22 


Aug.  » 
Oct.  21 
Sept.  9 
Oct.  21 
Aug  • 
Sept.  30rt 
Oct.  21 
July 
Oct.    14 


Aug.   c» 
■* 

Oct.  21 
Sept.  23 
Aug. 
July 
Sept.  ■* 
30(1 
Oct.  21 
July  • 
* 

Oct.  21 
15 
May  * 
Aug,  » 
Oct.  21 
..  14 
Aug.     » 


£ 

Ps.  8,000 

41,470 

10.500 

6,700 

6,457 

8,000 

■'^^3,357.000 

Mls.35,8oo 

84,000 

106,000 

58,000 

112,000 

12.948 

4.630 

2,131 

2,272 

13.760 

26,000 

5,085 

9.215 

9.500 

6,519 

11,800 

90.9)2 

83.896 

16,200 

6,350 

15,411 

7,500 

31,100 

7,574 

8,362 

M2, 819,000 

$27,000 

27,363 

3,800 

M4,ooo,(x>o 

S835,43o 

$13,800 

31,061 

Ml,269,ooo 

19,638 

31,204 

5,191 

■3,099 


Ps 


—  Ps. 1,000 
+  13,820 
+  6,750 
1,215 
+  1,235  I 
+    148 

M78,935 

M7,350 

10,000 

11,000 

10,000 

5.700 

1,081 

665 

118 

61 

1,062 

785 

76 

743 

400 

1,151 

600 

15,010 


+  Ps.35,79i 
+  5,300 
+  663 

+  3,052 
+        1,750 

-  3,850 
+  795 

—  4,010 
— M22l,678 
+  $4,564 
+  ;o,748 
+  1,160 
+  M3l,867 
+  Sll0,592 

—  2,300 

-  „  3.039 
+  M23,ooo 
+  1,470 
+  5,427 
+  I, III 
+        3,488 


£ 

Ps.  530,300 

1.439.520 

162,738 

108,802 

36,5'8 

23.500 

M  24206000 

M2 14,690 

1,353.000 

1.575,254 

834,000 

1,812,900 

180,140 

60,321 

28,851 

27,353 

90,9  to 

520,630 

54.877 

1 49.48  J 

64,000 

91.031 

191,900 

619,079 

Ps3,o28,38l 

400,000 

99,612 

243.164 

65,000 

1.033, 2n 

359.525 

18,043 

Mii6o5,ojo 

$66,250 

742,550 

38.350 

Ml5250,ooo 

Sio,798,927 

$317,305 

1,126,827 

M  6,960,000 

39,308 

487.795 

89,529 

91.505 


In.  or  dec. 
on  last 
year. 


+  Ps.28,I00 

+  424,075 
+       24,416 

—  4,507 

—  2,366 
+  1,116 
+  M2X29720 
+  M5,640 
+  40,000 
+  186,346 
+  111,000 

—  53,100 
+  2,628 
+    3,041 

—  521 
842 

8,600 
12,325 

4,478 
22,294 

1,100 
16,020 
37,300 
91,201 


+ 
+ 

+ 

+ 

+ 

+ 

+ 

+ 

+  Ps59i,7oo 

+  200 

+       10,883 

+  91.241 

+  10,250 

—  207,501 
+  10,715 

—  4.913 
— M1007815 

—  $6,249 
+  257,273 
+  1,260 
+  M  989,36') 
+  31,514384 
+     $17,753 

—  62,791) 
+  M292,ooo 

+  12,930 
+  89,602 
J-   13,840 

+  28,688 


TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

M». 

£ 

£ 

Anglo-Argentine    .. 
Auckland  Electric. 

Oct.  21 

53.160 

+        2,406 

* 

2,13^,409 

+             343 

Sep, 226 

20,884 

+           61a 

a 

62,858 

+             563 

Brazilian  Traction  . 

Aug.   1 

M3,982,ooo 

+  Mi75,ooo 

8 

M  30,670000 

+  M10195S0 

Brisbane  Eleo.  Inv. 

Sept. 

32,530 

+            2,170 

9 

297,660 

+        22.586 

British  Columbia  .. 

Aug.  5 

$550,293 

+     $43,167 

2 

$1,017,849 

+     $70,737 

B.A,  Lacroze 

,, 

36,431 

"•"  „     5,037 
+  Rs.  1,586 

2 

•    74,870 

+         6,058 

Burmah  Electric  .. 

Septl66 

Rs,23,749 

+  Rs.     839 

Calcutta 

Oct.  21 

Rs,65,596 

— Ks.     723 

* 

Rs26,83,657 

+     129,811 

Cordoba  Light 

P.&T 

Aug, 

13.852 

—          307 

71,165 

+           4G9 

Hongkong   .. 
La  Plata 

Sept,  9 

$15,847 

+      $3,676 

$524,702 

+  $129,430 

Aug,   * 

3.792 

—            373 

33,627 

—           358 

Lima 

,.     ! 

14.996 

+             240 

125.565 

+        3,423 

Madras  Electric   .. 

Oct.  15c 

Rs,  32.305 

+  Rs.  2,776 

Rs6,02.o7i 

+  R5.44,50I 

Mexico 

Nov.    § 

$215,256 

—  $108,669 

$3,193,106 

—  $197,227 

Puebia 

Dec.    5 

$40,000 

—    $25,600 

$669,500 

-    $44,300 

Rangoon 

Sep.    § 

,  4,137 

—           308 

36,479 

—           2,001 

Sin)>apore  Electric 

Aug.   5 

$14,223 

+      $2,169 

•  358,597 

+  $42,324 
+    $391,899 

Toron:o 

„      S 

$427,c62 

+     $29,525 

I3  457,555 

United  of  Monte  V. 

Sept, 

26,711 

+          1,641 

II 

319,043 

+  15,626 
+    $178,200 

Vera  Cruz   .. 

May 

$85,200 

+     $35,400 

6 

$372,600 

Winnipeg    . . 

Aug,    5 

$85,935 

+     $17,258 

• 

$791 .030 

+      $21,156 

t  28  days.       •  From  Jan.  1.       5  Nett.       a  From  July  i.      c  Two  weeks. 
MONTHLY    STATEMENTS. 


HETT 

lARNIHOS  FOR  UOHTH. 

NEXT  KARHINGSTO  DATE. 

NAME. 

Month. 

Amount. 

In,  or  Dec. 
on  last  year 

II 

Amount. 

In,  or  Dec. 
on  last  year 

1 

Dols. 

Dols. 

Dols.      1       Dols, 

Atohlson  T.  &  S.  F« 

Aug, 

5,139,000 

+  1,538,000 

2 

9,208,000  1  +  2,258,000 

Atlantic  Coast  Line 

,, 

516,000 

+    427,000 

2 

976,000  1  +     649,000 

Baltimore  &  Ohio  .. 

,, 

3,268,000 

—    126,000 

2 

6,355,000  ' —     116,000 

Canadian  Northern 

Sept. 

731,600 

—    I77,30J 

3 

3,002,000  +  1,148,000 

Canadian  Pacific  .. 

Aug. 

5,408,000 

+  2,025,000 

2 

9,485,000  1+  3,242,000 

Chesapeake  &  Ohio 

1,355,000 

+    213,000 

1 

1,355,000 

+     213,000 

Chicago  &  N.W.    .. 

2,44S,000 

+    800,000 

1 

2,448,000 

+     800,000 

Chicago  Burl.  &  Q, 

July 

2,524,000 

+     564,000 

12 

36,187,000 

+  9,609,000 

Chicago  G.W. 

Aug. 

475.000 

4     143,000 

2 

6,485,000 

+  1,174,000 

Chicago  Mil.  &  S.P. 

3,300,000 

+    796,000 

1 

1,389,000 

+     378,000 

Chicago,  Rock  I.&P. 

2,662,000 

+  I, III, 000 

2 

4,619,000 

+  2,130,000 

Colorado  &Southern 

566,000 

+    180,000 

2 

I,c07,ooo 

+      353,000 

Cuba 

264,000 

+      67,000 

2 

523,000 

+      115,000 

Delaware  &  Hud.  .. 

696,000 

—    120,000 

8 

5.205,000 

+     316,000 

Denver  &  Rio  Gran. 

875,00c 

+    131,000 

2 

1,631,000 

+      357,000 

Erie 

2,026.000 

—    243,000 

H 

12,414,000 

+  1,855,000 

Gr.Tr.  Main  Line.. 

£305.650 

+    £56,950 

8 

£1,731,500 

+  £223,950 
+  £248,800 

Grand  Trunk  Westn 

£44.700 

+      £5,000 

8 

£333.600 

DeiroitG.H.&Mil.. 

£7,40) 

-     to.goo 

8 

£39.650 

+     £32,950 

Gt.  Northern 

3,403,000 

+    780,000 

2 

6.491,000 

+  1,502,000 

Illinois  Central      ,. 

1,471,000 

+    347,000 

2 

2,494,000  !  +     838,000 

Kansas  City  Southo. 

327,000 

+      39,000 

2 

692,000  j  +       84,000 

Lehigh  Valley 

1,207,000 

+    117,000 

2 

2,429,000   +     310,000 

Louisville  &Nashvl. 

1,809,000 

+    488,000 

2 

3  241,000  ;  +     738,000 

Minn.  S.P.  (Soo)§  .. 

1.335.000 

+    502,000 

2 

2,746,000  i+  1,164,000 

Miss.  K.  &  Texas  .. 

706,000 

+      29,000 

2 

1,323,000  +     174,000 

Missouri  Pacific   .. 

1,653,000 

+    508,000 

2 

2,774,000 :  +     682,000 

New  York  Cent, &H. 

11,511,000 

+  2,790,000 

7 

35,358,000  1  +  12600,000 

N.Y.N.  Haven  &H. 

2,366,000 

+    251,000 

2 

4,743.000  +     435.000 

New  York  Ont.&W. 

3-7.000 

+      30,000 

2 

783,000 

+        53,000 

Norfolk  &  Western. 

2,147,000 

+     333,000 

2 

3,963,000 

+      461,000 

Northern  Pacific  .. 

2,772,000 

+    365,000 

2 

5,161,000 

+  1,336,000 

Pennsylvania    East 

and  West  Lines.. 

12,547,000 

+  1,742,000 

8 

74,210,000 

+  24842,000 

St.  Louis  &  San  F. . 

1. 6  j  1, 000 

+    375,000 

2 

2,727,0001+     4oi,oco 

Seaboard  Air  Line.. 

521,000 

+     175,000 

2 

734,000  !  +          7,oco 

Southern 

1,945,000 

—    514.000 

2 

3,227,000 !+     431,000 

Southern  Pacific   .. 

5,080,000 

+  1,083,000 

2 

19,72^,000  !+  1,539,000 

Union  Pacific 

4,374.000 

+    971,000 

a 

7,828,000  !+  1,576,000 

Wabash 

1,123,000 

+    214,000 

8 

7,856,000 

+  4,370,000 

Includes  Wisconsin  Central.      ♦  Gross  earnings.       i  Surplus. 


'Uaattas.  t  From  Jan.  i.  ]  From  July  i.    c  Nett,    b  15  days,   a  10  days. 


F.uropean  Oilfields. — Production  week  Oct.    22,  80,800   poods. 

Biibi  Eibat  Oil. — Production  week  Oct.  22,  54,467  poods, 
or  879  tons. 

Ural  Caspian  Oil, — Total  production  week  Oct,  19,  162,637 
poods,  or  3,107  tons. 

Canadian  Bank  of  Commerce. — A  branch  has  been  opened  at 
Pouce  Coupe,  British  Columbia. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  an 
agency  at  Citrusdal,  near  Clanwilliam,  in  the  Cape  Province. 

Alabama  Power  Co.— Xet  earnings  for  August,  $84,()76 ;  in- 
crease, $33,589.  Twelve  months  ending  August  31,  $830,458; 
increase,  $283,571. 

Mr.  C.  T.  Xeedham,  M.P.,  of  Manchester,  has  been  elected 
a  director  of  the  Manchester  Ship  Canal  Co.  He  was  elected 
by  the  shareholders  to  fill  the  vacancy  caused  by  the  death  of 
Mr.  John  K.  Bythell. 

The  London  Master  Printers  have  recogntsed  the  need  for  in- 
creased wages  to  their  staffs  to  compensate  for  the  increased  cost 
of  living,  and  have  recently  accorded  further  increases  in  wages 
in  all  departments  for  the  duration  of  the  war  and  si.\  months 
after.  It  is  estimated  that  the  annual  wage  bill  of  the  London 
printing  trade,  exclusive  of  the  daily  newspapers,  has  been  in- 
creased by  the  recent  advances  alone  by  ^250,000  per  anniim. 
A  special  committee  of  the  London  Master  Printers'  Association 
was  appointed,  and  it  was  found  that  an  immediate  advance  of 
at  least  10  per  cent,  in  charges  was  required  to  meet  the  recent 
increases  of  expenditure,  including  the  additions  to  wages.  The 
10  per  cent,  is  in  addition  to  any  higher  prices  previously 
charged,  as  it  is  found  that  since  the  outbreak  of  war  costs  in- 
volved in  p;-inting  (taking  into  consideration  the  latest  wage 
modification)  have  increased  at  least  25  per  cent.  This  25  per 
cent,  calculation  does  not  include  any  provision  for  the  extra 
cost  of  paper  and  other  materials  used  in  the  printing  trade, 
which  extra  cost  reaches  in  some  cases  as  high  as  200  per  cent. 
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NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of ^ its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS,    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write  for  frospeclus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE.    NORWICH, 

or  to  any  Branch  Office  0/  the  Society. 


XTbe  ^^nveetors'  IRepiew. 

Money    and   Credit   Notes. 

Bank  Rate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 
Money  has  been  much  wanted  all  the  week,  mainly 
because  of  the  multitude  and  urgency  of  credit  demands 
upon  our  market  originating  in  the  necessities  of  the 
Allies.      We  have  not  only  to  discount  paper  for  our 
own  Government  or  to  finance  it  by  Exchequer  bonds, 
but  we  have  to  give  large  and  continuous  assistance  to 
Russia,   and  occasionally  aids  in  passing  to  our  other 
Allies.      So  money  has  been  dear  at  5  per  cent,  for  the 
whole  week,  and  when  the  banks  call  in  money,  as  they 
were  doing  yesterday,  it  is  not  possible  to  get  even  after- 
noon sweepings  of  the  market  at  less  than  5  per  cent. 
Discount    rates    keep  fairly    steady,   there    being  no 
cause   beyond  the  credit   pressure  just   mentioned    for 
their  variation.    The  finest  quotations  given  are  three 
and  four  months'  bank  bills  5^  to  5I,  and  sixes  S^-^, 
but     as     a     rule     the     rates     have     been      as     given 
in  our  table.      They  imply  slight  easing  off,   which  is 
natural,  especially  on  bills  of  long  usance,  but  reallv 
the  market  is  at  the  mercy  of  the  Governments  united 
in  the  war  of  liberation.      Treasury  bills  of  short  dates 
falling  due  within  the  year  have  been  in  good  demand 
most    days,    with    some    tendency  to  a  slackening  off 
towards  the  end  of  the  week.      For  November  bills  the 
quotation  is  5J  to  5^,  and  for  December  bills  just  -^ 
more.     The  only  really   interesting  point  in  the  Bank 
return  is  a  renewal  of  the  decline  in  our  stock  of  gold, 
but  it  amounts  to  no  more  than  ;^3g2,ooo,  and  when 
we  recollect  that  we  have  to  pay  about  ;^i  2,000,000  a 
week  in  the  United  States  alone,  it  is  really  a  marvel 
that     we     should     still     possess     a     Bank     reserve   of 
;£^37.827,ooo,  which  is  only  ;^4io,ooo  less  than  that  of 
a  week  ago,  and  pf  4,658,000  below  last  year's  figure  at 
like    date.      In    other    respects    the    return    indicates 
nothing  more  than  the  movements  induced  by  Govern- 
njent  financial   necessities.      Public   deposits  are  down 
^^3,046,000,  and  other  deposits  up  ;^3,676,ooo,  the  one 
total  being  ;^S2, 543,000  and   the  other  ^112,172,000, 
both  totals  being  rather  more  than  ;^i2,5oo,ooo  higher 
than  they  were  a  year  ago.     In  this  also  there  is  some- 
thing to  marvel  at  and  admire,  seeing  what  stupendous 
creations  of  credit  have  been  rendered  necessary  by  the 
war. 

In  view  of  what  has  just  been  said  about  our  weekly 
payments  in  the  United  States,  no  surprise  can  have 
been  caused  by  the  announcement  that  another 
;^6o,ooo,ooo  loan  has  to  be  raised  in  the  United  States 
for  our  Government.  This  makes  the  third  borrow,  the 
first  loan  having  been  for  ;^ioo,ooo,ooo,  half  of  which 
was  for  France,  the  .second  one  for  ;^50,ooo,ooo,  and 
the  third  for  ;£'6o,ooo,ooo.  We  will,  therefore,  in  all, 
have  borrowed  ^160,000,000  in  the  United  States  on 
our  own  account,  besides  help  obtained  in  various  wav^ 
through  banking  combinations  and  sales  of  securities. 


It  ii  a  uondcilully  small  amount,  all  things  considered, 
and  this  latest  loan  is  apparently  to  be  issued  on  some- 
what more  favourable  terms  than  the  last  one — that  is 
to  say,  half  the  bonds  will  be  repayable  in  three  years' 
time  and  half  in  five  years,  whereas  the  last  loan  of 
;£"50,ooo,ooo  is  repayable  in  two  years,  but  the  interest 
is  to  be  i  {)er  cent,  higher,  and  securities  of  a  value 
giving  a  margin  of  20  per  cent,  will  have  to  be  lodged 
to  guarantee  the  loan.  No  one  can  blame  the  United 
States  for  trying  to  .secure  the  utmost  protection  pos- 
sible for  their  money,  but  the  terms  do  not  betray  any 
real  disposition  on  the  part  of  the  American  people  to 
come  really  to  the  help  of  civilisation  in  this  war.  The 
issue  price  is  said  to  be  99  or  ggi,  which  is  also  good  for 
the  lender. 

To-day  the  term  for  sub.scribing  to  the  new  French 
loan  expires.  We  hear  in  various  directions  that  the 
response  of  the  British  investor  has  been  much  larger 
even  than  expected,  and  we  hope  the  news  is  true,  for 
it  is  not  merely  our  duty,  but  it  should  be  our  privilege, 
to  help  the  French  people  generously,  and  to  the  utmost 
of  our  power,  even  without  particular  regard  to  the 
rate  of  interest  offered.  France  has  done  as  much  on 
land  as  we  have  done  at  sea  to  repel  the  barbarian  and 
deliver  mankind  from  a  blighting  and  soul-destroying 
tyranny.  Something  of  gratitude,  of  a  sentiment  of 
thankfulness  and  loyalty  of  comradeship,  ought  to  enter 
into  the  feelings  of  those  who  hand  over  their  money 
to  France  just  now  and  at  any  time. 

Mr.  McKenna's  explanation  of  the  apparent  delay  in 
winding  up  the  affairs  of  enemv  banks    who    possess 
branches  or  agencies  in  London  is  completely  satisfac- 
tory.    The  outcry  raised  over  the  matter  is  only  a  mani- 
festation of  party  rancour  when  not  an   exhibition  of 
ignorance  of  business  humiliating  to  witness.     British, 
.A^llied,  and  neutral  creditors  of  the   three  big  German 
banks  have  been   paid  ;^20,ooo,ooo  or  thereby.      The 
liabilities  in  these  directions  of  the  Deutsche  Bank  have 
been  fully  liquidated,   and  those  of  the  other  two,  the 
Dresdner  and  the  Disconto-Gesellschaft,  nearly  so.  Two 
years  is  not  a  long  time  in  which  to  complete  an  intricate 
labour  of  that  kind.      And  now  there  remains,  as  Mr.' 
McKenna  also  explained,  the  apportionment  of  .securi- 
ties among  their  real  owners,   the  collection   of  debts 
due  on  pawned  securities  in  the  custody  of  the  banks, 
and   an  enormous  mass   of  accountants'    problems   to 
solve   or  unravel  before   the  whole     business    can    be 
finished.     To  clamour  now  for  the  instant  shutting  up 
of  the  German  banks,  who  are  allowed  to  do  no  new 
business   whatsoever,   and    the   dismissal   of    the     few 
Germans  left  in  their  offices,  men  whose  knowledge  of 
the  business  renders  their  services  indispensable  for  the 
time  being,  is  surely  an  exhibition  of  party  passion,  of 
war  "  funk,"  or  of   mere  mob  stupidity  that  sensible 
men   ouffht  to  be  ashamed  of.      But   the  truth  is  that 
the   strain  of  the  war  is  upsetting  many  minds,    and 
causing  multitudes  to  become  whiney  and  anarchic  in 
purpose,  just  when  most  the  nation  requires  to  maintain 
a  calm,  courageous  front  to  the  foe.     Happily  the  great 
majority  of  the  nation  is  courageous,  does  keep  its  head 
in   stern   resolve  to  "  fight  the    fight   to  a  finish,"   no 
matter  what  it  costs.     Let  us  have  done  with  croaking. 

.Silver. 
Supplies  of  silver  coming  into  the  market  from 
America  this  week  .were  again  on  a  large  scale,  and  as 
there  was  practically  no  outside  demand,  the  price  re- 
lapsed to  32 Jd.  per  oz.  Purchases  for  coinage  pur- 
poses, however,  were  sufl^cient  to  absorb  all  the  metal 
offered,  and  the  market  has  been  steady,  .^s  regards 
the  outlook,  Messrs.  Mocatta  and  Goldsmid  say  that— 

"  The  China  exchange  has  remained  remarkably  steady,  and 
has  not  followed  the  recent  movements  of  the  silver  quotation, 
which  means  that  it  is  now  much  nearer  to  parity ;  buying  for 
that  quarter  is  therefore  within  the  range  of  possibility,  though 
the  limited  means  of  exporting  produce  from,  there  is  undoobtedly 
a  hindrance  to  this." 

Applications  for  the  Rs.  40,00.000  India  Council  draits 
offered  on  Wednesday  amounted  to  Rs.  4.36.50,000.  Of  these 
Rs.  13.000  were  allotted  in  bill.s,  Rs.  14.18,000  in  deferred 
transfers,  and  Rs.  25.69,000  in  immediate  transfers,  tenders  for 
bills  ,ind  deferred  transfers  at  is.  4-32d.,  and  for  immediate 
transfers  at  is.  4jd.,  receiving  about  9  per  cent.    Special  sales  havt 
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also  been  made  of  Rs.  30,50,000  in  deferred  transfers  at  is.  4jd., 
and  of  Rs.  6S,oo,ooo  in  immediate  transfers  at  is.  4  5-32d.  The 
amount  to  be  offered  next  Wednesday  is  Rs.  50,00,000.  Since 
April  I  the  total  sales  have  been  Rs.  13,03,66,332,  realising 
;f  8, 748,039,  ^^^____. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  tor  the 

Week  ending  on  Wednesday,  October  25,  1916. 

ISSUE     DEPARTMENT. 


Notes  Issued 


Proptletors'  Capital 
Rest 


i 

72,628,275 


Government  Debt .. 
Other  Securities    .. 
Gold  Coin  and  BulltoD 
Silver  BullioD 




£72,628,275  1 

BANKING   DEPARTMENT 

I 


Publlo  Deposlts(includlog 
Bxobequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) , , 

Other  Deposits 

Seven  Day  and  other  Bills 


I4,553.0<:o 
3,171,954 


52,543,213 

112,171,721 

18,167 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 

54,178,275 


£72.628,275 


42,187,852 

102,444,757 

35,942,255 

1,885,191 


£182,458,055  £182,458,055 

Dated  Oct.  26,  1916.  J.  G.  NAIRNE,    Chief  Cashier. 

BANKING     DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Oct.  27. 

Oct.  18, 
igi6. 

Oct.  25, 
1916. 

Increase. 

Decrease . 

£    „ 

3.207,448 

39,885,367 

99.670,341 

30,455 

18,895,502 
96,565,260 
41,885,849 

Liabilities. 
Rest 

Pnb.  Deposits  ,. 
Other    do. 
7 'Jay  Bills 
Assets. 
Gjv.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.157.252 

55.589.446 

108,495,580 

19,675 

42,187,840 
101,389.822 
38,237,291 

£ 

36,667,860 
56,455,151 

23-3  P-O. 
6    ,, 

£ 

3,171,954 

52,543,213 

112,171,721 

18,167 

42,187,852 
102  442,757 
37,827,446 

36,686,020 
56,063,466 

£ 

14,702 

3,676,141 
Decrease. 

419,845 

£ 

3,046,233 

1,508 

Increase. 

12 

1,052,935 

4,100,688 

4,100,688 

32,794,860 
56,230,709 

30    P.O. 

S      „ 

Increase. 
£ 

758,722 

Decrease. 

186,210 
■3  po. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  October  25,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Note  certificates 
Previous  total 

3061,958 

:, 007,948 

250,000 

450,931,051 

£ 
2,886,117 
1,048,296 

315.997,283 

93.563,55s 
29,185,703 
12,570,000 

455,250,957 

319,931.696 

135,319,261 

Ratio  of  gold  held  against  notes :  this  week,  23.22  p.c.  ;  last  week,  23.25  p.c. 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Oct.  21.) 


Revenue. 


Expenditure, 


Customs         1,311,000 

Excise..         3,615,000 

Estate,  &o.,  Duties  ..         ,.  474.000 

Stamps 51,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax    .  1,120,000 

Excess  Profits  Tax     . .        . .  3,779,000 

Land  Values — 

Post  Office        50:1,000 

Crown  Lands  ,,        ,.         ..  — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 165.001 

Bullion  advances  repaid     ,.  ico,ooo 

For  Treasury  Bills  (nett  amt.)  45,965,000 

War  Loan,  1925-8       . .        , .  — 

War  Loan,  1925-45     ..         ,.  — 

5%  Exchequer  Bonds,  1919. .  — 

5%  Exchequer  Bonds,  1920. .  100,000 

5%  Exchequer  Bonds,  1921 . .  — 

6%  Exchequer  Bonds,  iq20. .  13,279,000 
War  Expenditure  Certificates     352.900 

War  Savings  Certificates    . .  1,000,000 
Other  Debts  created  under 

War  Loan  Act,  1915          . .  1,000,000 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act ..        ..  — 
Redemption    of    Exchequer 

Bonds,  1904  ..         .,         ,.  — 
Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means   Advances  — 
Decrease      in      Exchequer 

balances        6,357,724 

_.    £79.^69.625 


6,986 
718,639 


300,000 


227,000 
70,000 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development  &  Road  Impvt, 

Paymentsto  Local  Taxation 

Other  Consolidated  Fund 
Charges       

Supply  Services       ,,        ..52; 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bilis(Dettamt.) 

For  F2xchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  i  of 
War  Loan  Act,  1913 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    . , 

Under  Housing  Act  .. 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

For  Redemption  of  Ex- 
chequer Bonds,  1904         ..    3 

Exchequer  Bonds,  igi6 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency   advances  repaid        — 

Ways  and  Means  Advances 
repaid  24,827,000 

Increase  in  Exchequer 
balances 


,087,600 
38,100 


SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  .. 

Do.  1920  . . 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 
War  Expenditure  Certificates 
War  Savings  Certificates 


Sales 
Last  Week. 

Sales 
This  Week. 

Total 
Outstanding. 

i 
43,000,000 

45,9^,000 

1,129,388,000 
34,222,000 

350,000 
6,000 

100,000 

237.755,500 
62,464,000 
49,906,000 
25,53i,40» 
31,550,000 

16,006,000 

816,900 

1,100,000 

13,279,000 

352,900 

1,000,000 

LONDON 

BANKERS* 

CLEARING. 

Date. 

1916. 

1915. 

Increase. 

Decrease. 

i 

i 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

February 

1.107.655,000 

560,743.000 

146,912,000 

-_ 

March 

1.364,599.000 

1,231,392,000 

133.207,000 

— 

April 

1.090,356,000 

976,264  ,:«o 

114,092,000 

— 

May 

1,447.416,000 

1,164,194,000 

283.222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 

— 

July 

1,239,19^,000 

1,316,695,000 

— 

77,502,000 

August 

1.364,782,000 

J»352,5i9iO0o 

12,263,000 

— 

September 

1,136,590,000 

1,000,008,000 

136,582,000 

— 

October      4 

337.3*^8,000 

29(, 855,000 

45.533,000 

— 

,,             11 

326,880,000 

269,450,^00 

57,430,000 

— 

18 

338,823,000 

270,952,000 

67,87l,coo 

— 

25 

301,780,000 

258,662,000 

— 

43,127.000 

Total 

12,275,049,000 

10,971,568,000 

1,599,957,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Sept.  29,  1916. 

Sept.  22,  1916. 

Oct.  1, 1915. 

i. 

l 

i 

Gold  coin  and  certificates     .. 

52,169,000 

51,472,200 

45,452,600 

Gold  Redemption  Fund 

385,800 

388,210 

240,400 

Gold  Settlement  Fund 

24,884,200 

23,558,200 

11,036,000 

Legal  tender  notes,  silver,  &c. 

1,562.200 

1,528,400 

3.298,600 

Total  reserves    .. 

79,001,200 

77,217,000 

60,027,600 

5%  redemption  fund  against 

F.R.  bank  notes 

100,000 

100,000 

— 

lo-day  bills  and  loans  .. 

4,281,600 

4,875,600 

1,155,400 

30-day  bills  and  loans  . . 

4,649,000 

4,847,600 

2,454,500 

60-day  bills  and  loans  . . 

7,305,400 

7,578,600 

3,153,400 

00-day  bills  and  loans  , . 
Maturities  over  go  days 

4,776,400 

4,718,800 

1.775.400 

30^,200 

29^,400 

441,400 

Total         

21,315,600 

22,318,000 

8,980,400 

Investments— 

U.S.  Bonds 

9,308,800 

9,510,600 

1,865,600 

One    year    U.S     Treasury 

notes 

i,385,4C0 

1 ,607,800 

— 

Municipal  Warrants 

4,805,600 

4,827,400 

5,476,200 

Federal  Reserve  notes— nett. 

2,850,000 

3,216,000 

3,075,600 

Due  from   Fed.   Res.   Bks.— 

nett. 

6,273,000 

5,853,200 

2,198,600 

All  other  assets 

1,508,600 

1,690,200 

663,600 

Total  assets 

126. .548, 200 

126,340,200 

82.287,800 

Paid-up  capital 

ii,o;S,(ioo 

11,084,600 

10,945,600 

GovernmentDeposits  .. 

7,797,000 

7,989,400 

3.000,000 

Reserve  deposits— nett. 

104,148,000 

103,691,200 

64,949,400 

Note  circulation— nett. . 

2,643,200 

2,921,000 

2,859,000 

Fed.  Res.  notes  in  circulation 

606,600 

582,800 

— 

All  other  liabilities 

74,800 

71,200 

533.800 

Total  liabilities.. 

Gold     reserve     against    nett 

liabilities         

126,548,200 

126,340,200 

82,287,800 

71.4% 

69.6% 

82.7% 

Cash     reserve     against    nett 

liabilities         

72.8  % 

71.0% 

87-5% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


Oct. 21, 1916  Oct.  14, 1916 


i 

664,146, 

83,022, 

33,870, 

10,698, 

652,156, 

33,086, 

6,326, 

15,202, 


,000 
000 
,000 
,000 
,000 
,000 
,000  j 

,000 


663,822,000 
83,254,000 
33,^98,000 
10,704,000 

656,666,000 
33,096,000 
6,268,000 
14,464,000 


Oct.  7, 1916, 


I 

669,902,000 

86,056,000 

33,492.000 

10,784,000 

660,544,000 

33,264,000 

6,232,000 

16,504,000 


Oct.  23,19x5 


601,254,000 

103,710,000 

31,770,000 

9,248,000 

615,832,000 

27,842,000 

7,136,000 

38,126,000 


Lawful  Reserve  consists  of   18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  ..        .. 
Specie 
Deposits 
Legal  Tenders 


Oct.  21, 1916, 


146,256,000 

12,120,000 

156,176,000 

1,932,000 


Oct.  14,  1916. 


145,262,000 

11,910,000 

154,444,000 

1,998,000 


Oct.  7,  igi6. 


I 

143,882,000 

11,712,000 

153,250,000 

1,934,000 


Oct.  23,1915. 


i 

120,450,000 

10,312,000 

125,986,000 

1,842,000 


BANK  OF  FRANCE   (25  trancs  to  tbe  £). 


Oct.  26,1916. 

Oct.  19,  1916. 

Oct.  n,  1916.1 

Oct.  28,  iqij. 

i 

I 

(. 

I 

Gold  in  band 

196,879,160 

195,431,400 

194,261,360 

189,199,160 

Silver  In  band 

13,121,880 

13,142,400 

13,291,480 

14,529,8,0 

Bills  discounted 

19,186,830 

18,086,000 

17,409,080 

11,210,800 

Advances 

47,414,040 

47,024,680 

47,092,760 

22,718,840 

Note  circulation 

663,566,000 

672,000,640 

681,155,760 

554,702,160 

Public  deposits 

8,039,080 

3,178,040 

1,931,920 

1,538,040 
101,834,520 

Private  deposits 

109,233,6:0 

101,670,240 

93.833,760 

Foreign  Bills.. 

156,160 

71,000 

72,300 

51,160 

£79,169,635 


Proportion  between  bullion  and  circulation  31.64  per  cent.,  against  31.03  pe"^ 
cent,  last  week.  Advances  to  the  State  £344,000,000,  unchanged.  The  adjourn 
ed  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £'25,031,080- 
decrease  £41,360,  and  at  the  branches  £29,983,040,  decrease  £45.200 


S02 


^be  investors'  IRevtew. 


October  28,  1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Oct.  3t,  igi6. 


Notes  In  reserve 
Gold      . . 
Gold  in  reserve  abroad 
Treasury  Bonds 
Circulation  note  issue 
Treasury  deposits    .. 


£ 

10,530,000 
155,600,000 
205,500,000 
527,800,000 
77'.970.ooo 

21,370,000 


Oct.  14,  igi6. 


8,790,000 
155.420.000 
205,490,000 
514,450,000 

758,710,000 
20,190,000 


Oct.  6, 19x6.  Oct.  21,  zgij 


£ 

10,740,000 

155.620.000 

205,500,000 
503,430.000 
744,260,000 
22,590,000 


— ? 

7,921,300 

'59163-500 
3,718,300 

507,000,000 
20,763,900 


IMPERIAL  BANK  OP  GERMANY  (20  mark*  tn  the  £1. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  olcoulatioD 
Deposits 


Oct.  14, 1916.    Oct.  7, 1916. 


125,901,100 
17,021,400 
373,946,050 
546,450 
356,342,350 
164,483.750 


125.563.550 
18,503.650 
373.403.050 
546.650 
361,527,250 
l6o,Hifi,()5o 


123,127,150 

41.539.600 

219,518,850 

68B,8oo 

288,863,000 

-,.,-.,-,.,-  ---. „-     ,     j.,,,-,-.,..^,         28^,8!jo,550 

Clearing  House  returns  during  Sept.,  ;f282,i23,250  against  £'266,331,160  In  Aug. 

BANK    OP   SPAIN  (25  pesetas  to  the  £.), 


Sept.  30,1916  Oct.  15, 1915. 


125,180,800 
19,604,600 
537.941.550 
520,800 
368,514,800 
313,322,650 


Oct.  14,  1916 

Oct.  7,  1916 

Sept.30,i9i6 

Oct.  16, 191J 

Gold       

Silver 

ForeiK.i  Bills 

Disoountsand  Short'Bllls  .. 
Treasury  Account,  &c. 
Notes  In  Circulation  .. 
Current   Accounts,  Deposlth 
Dividends,  Interests,  &c.     . . 
Government  Securities 

47.344.088 
29,675,088 

4,044.7'5 
24,074,708 
31,161,829 
92,531,610 
31,055,650 

i.724,3'S2 

1,609,545 

£ 

47,177,097 

29,806,777 

4,045,364 

24.257.772 

29.583.82s 

92,152,937 

30,632,663 

1,845,226 

1,822,328 

46.939.246 

30.193,076 

3.966.786 

24.448,954 

28,758,267 

90,368,764 

30,355,378 

2,555.661 

'.871,053 

£ 

30,944.171 

29,348,646 

4,136,054 

27.214.033 

29.326.770 

82,918,310 

25.417.494 

1,639,915 

1.637.983 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Mote  circulation 
Deposits.. 


Oct.2i,igi6  Oct.  14,  1916  Oct.  7,  1916.  Oct.  23,  igij 


£ 
49,172,230 

15,049.333 
59.667,833 
7,442,666 


£ 
49,245.750 
14.597,000 
59,810,666 
7,339.333 


£ 
49,461,916 
14,453.166 
59.248.750 
8,050,416 


£ 

32.995,146 

13.815.294 

45.958,440 

1.567.893 


Sept.2o,igi6 


Total  cash 
Inland  Bills 
Foreign  Bills 
Advances 
Government  securities 


Deposits  at  notice 
-Current  accounts 


BANK  OP  ITALY  (25  lire  to  the  £). 

j  Sept  10,1916  Ang.31,  igi6  Sept.20,igi5 

£ 

55,156,120 

21,307,560 

832,600 

8,458,560 

7.455,240 

111,579,640 

10,968,200 

18,701,260 


£ 

42,496,720 

20,448,680 

834,400 

7,047,120 

8,831,040 


Circulation         i39,76fi, 


920 
15.479.120 
15.174.520 


£ 

43,130,520 
19.514,520 
S33.520 
7,548,800 
8,828,320 
138,103,560 
14,127,640 
15,878,640 


£ 

43,996,120 

19,331,080 

833,280 

7.713.920 

8,801,080 

136,584,200 

14,845,520 

13939,280 


BANK  OF  NORWAY. 


Cold 

Balance  abroad  and 

ForeiKn  Bills 
Gover'nt  Securities. . 
Discounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


Ocb  15, 1916. 


Oct.  7, 1916. 


^  £ 
6,272,000 

5,499.000 

767,000 

6,447,000 

I2,6j[,000 

3,818,000 


Sept.  30,  1916, 


£ 
6,262,000 

5,588,000 
767,000 
6,538,000 
12,(198,000 
3,869,000 


BANK    OF    SWEDEN. 


£ 
6  274,000 

5,621,000 
767,^00 
6,791,000 
12,661,000 
4,200,000 


Oct.  15,  :gi5. 


£ 

i, 684, 000 

5.694,000 
781,000 
1, 060,000 
i,338,000 
:,354,oco 


Oct.  I4,   1916 


Gold 

Balance  abroad  andl 
Foreign  Bills  ..I 
Swedish  and  Foreign' 
Govt.  Securities  ..! 
Disoountsand  Loans > 
Notes  in  oiroulption  i 
Deposits  at  notice  ..1 


£ 
g, 494, 000 

9,212,000 

3,757,000 

4,565,000 

20,254,000 

5,558,000 


Oct.  7,  igi6.   Sept.  30,  igi6.iOct.  16,  1915. 


£ 
9,494,00c 

9,347,000 

3,743,000 

4,061,000 

20,341,000 

5,013,000 


''  £ 
9,499,000 


6,300,000 


9.390.000  I  6,677,000 

3.754.000  1  3,030,000 

3,929,000  I  4,967,000 

21,493.000  I  16,257,000 

4,137,000  ;  4,664,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.  14,  1916. 


<3old  and  silver 
Bills 

Note  eiraitl,«tion 
Currtnl  and  deposit 
accounts 


£ 
'3,712,704 
7,154,400 
18,331,664 

5,023,056 


Oct.  7, 1916. 


£ 

«3.725.38S 
7.997.400 
'8,535.103 

5.370.264 


Sept.  30, 1916. 


£ 
'3.758,944 
7,697,208 
18,860,340 

4.746,164 


Oct.  15, 1915. 

£ 
12,187,968 
5.367,156 
16,883,436 

3.197.224 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


dace. 


Pails 

BcOasels  .... 
Amsterdam . . 
Christiania  .. 
'Stocltholni  .. 
Copenhagen.. 
Petrograd... 
New  Vork  .. 

Lisbon 

Madrid 

Svfitzerland. 


obqs. 
ohqs. 
tight 


3  mtbs 
cable 
sight 
sight 


Last 
Week. 


27.79J 

11.55 
17.12J 
16  82^ 
'7574 
'53 
4.7«A 
34 

23.50 
25.09} 


This 
Week 


27-79 


Plaoe, 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Bnenos  Aires  , 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


LONDON  COURSE  UP  EXCHANGE. 


Place. 

Usance. 

Oct.  24,  igi6.       Oct.  26,  1916. 

Sellers. 

Buyers. 

Sellers. 

Bayers. 

Amsterdam  . .     . . 

par'i's  ..  ::  :: 

Marseilles    . .     . . 
Switzerland, .     . . 

Petrograd     '.'.     '.'. 
Genoa,  &c 

Spain      .;     ..     .. 

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  . .     . . 
Stockholm    ..     .. 

Cable  transfers 

Three  months'  bills  . .    . . 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills;. .     . . 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Three  months'  bills..     .. 

Cable  transfers 

Three  months'  bills . .    . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.57 
"■73 

28.15 

28.15 

2503 

2538 

'», 
31.02} 

3I-45 

2338 

48J 

33i 
17.50 
17.08 
16.70 

it.ei 
IJ.78 
27.82 
28.25 
28.25 
2513 
25.48 

31.12} 
31-55 

34} 
17.60 
17.18 
16.80 

11.59 

".75 
^7  77 
28.15 
28.15 
25.00 
25-35 
'33} 
3'-i3 
31.60 
23-38 

17-50 
17.10 
16  68 

11.61 
11.80 

27.82 
28.25 
28.25 
25.10 

23-45 
'54} 
3".25 
31.70 
23.48 

34} 
17-&) 
17.20 
16.78 

TREASURY  BILLS. 


Three  months 
Six  months  .. 


Nine  months 
Twelve  months 


Last  week.    This  week 
Per  cent.       Per  cent. 
..        5i  ..  5* 

•  .(£98    12   3j)  (£98  12  3i) 

5i  Si 

..(£975     a)..(£97  5     Ij) 


.        5i  ..  5J 

.(£94  10    o)..(£94  10    o) 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,i 

Six  months  ,, 

Three  months  fine  ialaod  bills 
Pour  months 
Six  mouths 


Last  week  This  week 
Per  cent.  Percent 

..  5ft-5S 

::  5P-51 

..       6 
..       6} 

..    6i-6}  . 


5ft-. 
6 
6i 
6J-65 


BANK    AND    DEPOSIT    RATES.    Last  week  This  week 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  ioan  rates 

Bankers' rale  on  deposits 

Bill  brokers' deposit  rale  (cull) 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans 
,,  for  call  loans 


Per  cent. 
6 
6} 

4 

:l 
5 

4}-5 


Per  cent. 
6 
6} 

i! 

5 

4i-5 


The  Week's  Stock   Markets. 


-Anxiety  about  the  Rumanian  situation  after  the  fall  of 
Constanza  has  pervaded  the  atmo.sphere  of  the  Stock 
Ejxhange  this  week  to  the  exclusion  of  almost  every- 
thing else.  There  is  always  a  tendency  in  the  House  to 
exaggerate  the  effect  of  news,  particularly  bad  news, 
and  the  depression  caused  by  Rumania's  re\erse  was 
only  slightly  dissipated  by  the  magnificent  stroke  of  the 
French  at  Verdun.  The  latter,  however,  ought  to  have 
given  a  good  stimulus  to  subscriptions  to  the  Frepch 
loan,  the  lists  of  which  are  now  closed.  No  reliable  esti- 
mates have  been  made  of  the  amount  subscribed  here, 
but  it  may  safely  be  put  at  a  saiisfactory  figure,  and 
doubtless  we  shall  know  definitely  in  the  course  of  a  few 
days.  Other  Government  stocks  have  been  languid  and 
droopy,  but  Brazilian  issues  have  been  an  exception  on 
the  semi-official  statement  that  cash  payments  will 
certainly  be  resumed  next  year,  as  originally  contem- 
plated. In  spite  of  this  assurance,  there  are  many  who 
doubt  Brazil's  ability  to  pay  interest  in  full  in  cash, 
and  they  rather  favour  the  idea  that  a  beginning  will  be 
made  with  25  per  cent,  cash  next  year,  50  per  cent,  the 
following  year,  and  the  full  amount  foijr  years  hence. 
In  the  .'\merican  market  the  principal  incident  was  a 
report  that  the  reorganisation  of  the  Mis.souri,  Kansas 
and  Texas  would  be  carried  through  without  an  as.sess- 
ment  which  has  been  feared  for  some  time  past.  We 
may  also  note  that  the  receiver  of  the  International  Mer- 
cantile Marine  has  been'  withdrawn  possibly  to  celebrate 
the  arrangement  of  a  British  loan  for  _^6o,ooo,(X)0  by 
the  Hou.se  of  Morgan.  The  threatened  strike  on  the 
Canadian  Pacific  has  been  averted,  but  Canadian  stocks 
are  still  under  the  influence  of  poor  crops,  and  the 
prospect  of  traffic  decreases.  It  is  stated  that  a  scheme 
for  the  reorganisation  of  the  Lake  Superior  group  will 
be  completed  shortly,  but  although  the  companies  con- 
cerned have  benefited  considerably  by  war  work  the 
bondholders  must  be  prepared  for  rather  heavy  sacri- 
fices. The  fine  dividend  statements  of  the  United  Havana 
group  caused  some  disappointment  because  the  distribu- 
tions are  not  increased,  but  we  think  the  directors  are 
to  be  commended  for  their  prudent  policy.  Doubtless 
the  same  may  be  said   with  regard  to  the  Royal  Mail 
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dividend  which  was  not  favourably  received,  but  it  must 
be  remembered  that  the  reg^ular  lines  have  not  the  same 
op^rtunities  of  makings  gorgeous  profits  as  go-where- 
you-please  tramps. 

Stock  markets  have  again  been  under  the  influence  of  the 
news  from  Rumania,  and  although  there  was  no  great  pres- 
sure to  sell,  prices  have  been  marked  down.     Here  and  there 


I  Last  I  This 
I  Week  I  Week 


Consols 

War  Loan    3*% 

4% 

India  3%  

„      34% 

Australian  5j%,  1920-22 

Canada  4%,  1940-60  .... 

44%,  1920-5  .... 

N.S.W.4% 

..      45%5yr.bds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding..., 

Chinese  1896  

,.       1912  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd , 

Chatham  ord 

Gt.  Central  pfd 

„        „         dfd 

Gt.  Eastern 

Gl.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4A  %  debs 
Grand  Trunit  ord.    

Do.  3rd  pf 

Do.    5I  %  3-yr.  Notes 

Do.    5i%5-yr.      , 

Atchison 

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 
B.  A.  Western    


57 
85 
959 

5'i 
68| 

994 
82 
95I 
834 
954 
614 
61 
76 
88| 
7^1 
774 
64 
9i 

:?i 

sa 

37 

91 

68 


Bank  of  Australasia 

Barclay  &Co.  "  A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  3c  Provincial  . . . 

London  Sc  S.W 

Apollinaris  ord 

Armstrong,  Whitworth  . 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  A mer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  M  ond 

Cammeli-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "  B  "  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  , . 

Maikof)  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-) 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £i   

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £i 

Java  Para  £1  

Johore  Ruboer  Lands  £1.. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

Abbontiakoon  (10/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (^12)  . 

Chartered    

City  Deep     

Cons.  Gold  Fields  ... 
Cons.  Langlaagte. .  .. 
Crown  Mines  (10/-)  ... 


6 
86/6 
36/ 
33/9 
7/6 
43/ 
29/9 

9/6 
3/3 
4A 

41/6 

3/ 

4/3 

35/6 

5/9 

II/44X 

36/3 

5/1 
3/11 
43/6 
26/6 
32/6 
53/6 
30/9 
31/9 
46/ 
21/14 

7/6x 
87/ 


86/ 

36/9 

33/9 

7/3 

43/ 

29/3 

8/9 

3/ 

4g 
41/6 

3/ 
4/1 
35/6 
5/-4 
11/431 
32/6 

5/ 

3/9 
39/6 
26/9 
31/3 
53/ 
3'/ 
3>/ 
46/3 
21/ 

7/31 
87/ 


6/ 

1/9 

4¥i 

4* 

54/6 

54/6 

"it 

1 1/6 
7 

% 

11/44 
4i 

iB 

li 

"/ 

28/ 

3 

3 

N.S.W.  44%  i9a2-7 

„       5%  1921-3  

5}%  1921-2 

New  Zealand  4% 

Queensland  4% 

4j%new 

Union   of  S.  Africa  4j%, 

1920-5     

Victoria  4j%,  1920-5 

Westn.  Aus.  4%    

French  War  Loan,  5%  .. 

Japan  44%  (ist) 

„      (2nd)  

Russia  4   % 

:;  ^--v. 

London  and  S.-W.  dfd.  .. 
Do,  new  pf. 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  V.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian).,., 

United  of  Havana 

London  City  &  Midland, . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£io4  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S.A 

Union  &  Smiths 


Last    This 
Week  Week 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  '  C  •  pf . 

Kynocbs   

Lever  Bros.  "  C  *'  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.  dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £i 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £t 

Sapumalkande  £1     ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpore  United  2/-  . . . 

Taiping  2/- 

Tandjong  £1   

Tandjong  Malim  £1 . . . 

Tebrau  £1  

United  Serdang  2/- . . . , 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    , . , 

Modder  "  B  " 

Do.    Deep 

New  Modder  {^4) 

Rand  Mines  (5/-)   

Rio  Tinto  {£$)   

Van  Ryn  Deep   


37/3 


there  was  a  slight  recovery  on  the  French  success  at  Verdun, 
but  it  was  short-lived,  and  on  the  whole  the  tendency  remains 
heavy.  Consols  closed  J  down  at  56.!,  and  the  3J  per  cent. 
War  Loan  also  fell  that  fraction,  while  the  4i  per  cent,  was  i 
lower  at  q^?^.  Irish  Land  23  per  cent,  stock  dropped  to  54, 
Local  Loans  to  593,  and  India  3  and  3^  per  cents,  were  tK>th 
lower.  Colonial  Government  securities  have  hardly  been  men- 
tioned during  the  week,  but  a  number  of  them  were  marked 
down     at    the    close.        In    the     Foreign    Government    market 


lirazilian  loans  rallied  on  the  semi-official  statement  that  the 
Government  will  probably  resume  cash  payments  when  the 
Funding  schenre  comes  to  an  end  in  Augu.st,  1917.  Chilean 
bonds  moved  irregularly,  the  4^  f>er  cent.,  1886,  improving  to 
85  and  the  5  per  cent.,  igio,  falling  i.  The  French  Loan  was 
steady  at  81,  but  several  Ru.ssian  issues  were  again  J  to  i  down. 
Japanese  bonds  were  slightly  harder,  and  one  or  two  Chinese 
Railway  issues  improved,  but  the  1898  Gold  loan  fell  i,  and 
the  Reorganisation  issue  i. 

Home  Railways  were  inclined  to  harden  at  first,  but  there 
was  very,  little  doing,  and  in  the  end  they  went  back  with 
Trustee  securities.  North-We-stern  finished  4  higher,  but 
North-Eastern  and  Great  Eastern  both  last  J,  and  Great 
Northern  deferred  and  Midlajid  preferred  and  deferred  were 
i  down.  Southwestern  deferred  dropped  J,  Brighton  i,  and 
South-Eastern  deferred  5^,  but  Great  Western  closed  unchanged 
at  91  after  being  up  to  914.  Underground  income  debenture 
stock  was  marked  down  to  103.  Canadian  Pacific  shares  re- 
lapsed to  181?^  on  harvest  prospects  and  labour  disputes,  but 
rallied  and  finished  unchanged  at  183J  on  the  success  of  the 
negotiations  for  averting  a  strike.  Grand  Trunk  stocks  were 
weak  and  generally  lower.  American  Railway  .shares  were 
buoyant  in  the  beginning  of  the  week  under  the  lead  of  Union 
Pacific,  and  although  a  reaction  set  in  later,  substantial  gains 
were  shown  on  balance.  International  Mercantile  Marine 
cc/mmon  was  lifted  at  one  time  to  46,  but  fini.shed  i  down  at 
42,  and  the  preferred  was  ij  lower  at  120^,  after  being  up  to 
123}.  United  States  Steel  were  lifted  to  I26i  on  e.xpectations  of 
an  increased  dividend,  but  they  al.so  close  below  the  best. 
Argentine  Railways  have  been  heavy  with  declines  of  i  each  in 
Buenos  Ayres  Great  Southern,  Buenos  .\yres  and  Pacific,  and 
Buenos  Ayres  Western,  while  Central  Argentine  ordinary  lost 
23  and  the  preferred  2.  International  of  Central  America 
common  and  preferred  fell  i  and  2  respectively,  and  Mexican 
stocks  were  flat,  the  first  preference  especially  losing  6.  United 
of  Havana  ordinary  declined  to  32,  some  holders  being  appar- 
ently disappointed  that  the  dividend  had  not  been  increased.^ 

Bank  shares  were  hardly  mentioned,  but  National  Provincial 
£10^  paid  and  Parr's  dropped  J,  and  Lloyds,  London  and  Pro- 
vincial, and  London  and  South-We.stern  all  fell  i,  while  Capital 
and  Counties  rose  that  fraction,  and  London  City  and  Midland 
.  were  i  harder.  Hongkong  and  Shanghai  improved  i  and  Anglo- 
Egyptian  rose  i  to  I24i  on  the  dividend,  but  London  and  River 
Plate  and  British  Bank  of  West  Africa  both  lost  }.  Amongst 
.Shipping  shares  Royal  Mail  touched  124,  but  fell  back  to  121  on 
sales  following  the  decliration  of  the  interim  dividend.  P.  and  O. 
deferred  also  closed  unchanged  after  being  dealt  in  at  339i, 
while  Prince  Line,  which  rose  early  fn  the  week  to  s,  have 
reacted  to  4I.  Brazilian  Traction  was  offered  freely  and  fell  to 
54 J  xd,  but  rallied  to  54J.  There  was  again  a  strong  demand, 
mainly  on  Canadian  account,  for  Spanish  River  Pulp  and  Paper, 
which  sent  the  common  up  to  20  and  the  preference  to  Br,  but  a 
set-back  followed  on  profit-taking.  Hudson's  Bay  shares  have 
been  heavy  and  have  relapsed  to  6|,  but  the  liquidation  of  enemy 
holdings  in  Forestal  Land  having  come  to  an  end  the  ordinary 
recovered  to  52s.  and  the  preference  to  32s.  p:ngineering_  shares 
were  quiet  arid  dull  without  much  change,  but  Collieries  im- 
proved on  amalgamation  rumours.  Salt  Union  ordinary  were 
strongly  supported,  and  finish  5s.  higher  at  57s.  6d.  Aerated 
Bread  after  their  heavy  fall  in  the  end  of  last  week  came  in  for 
support  and  rallied  to  2^,  but  Lyons  and  Slaters  were  a  shade 
easier,,  and  Frederick  Hotels  preference  and  Gordon  Hotels  both 
dropped  jf.  Textiles  were  firm.  Coats  improving  ^  and  Calico 
Printers  rising  is.  ()d,  but  Couxtaulds  relapsed  to  6  on  the 
linuidation  of  an  enemy  holding. 

Oil  shares  have  aeain  been  more  or  less  neglected,  and  prices 
have  been  inclined  to  recede.  "  Shells"  were  unaltered  at  si, 
but  Royal  Dutch  improved  to  44J.  Roumanian  Consols,  after 
touching  i6s.  9d.,  were  offered  freely  on  the  war  news  and  re- 
lap.sed  to  iis.  gd.,  but  support  was  then  forthcoming  and  they 
recovered  to  13s.  3d.  In  the  Rubber  shares  market  the  pre- 
dominant influence  h;is  beon  the  excess  profits  question,  .nnd 
with  business  reduced  to  verv  small  proportions  prices  generally 
gave  way.  Sialang  and  'Tandjong  both  fell  sharply,  and' 
■Pebrau,  United  Sua  Betong,  and  Carey  United  were  all  sub- 
stantially lower,  but  Tanion?  Malim  exceptionally  showed  im- 
provement. Java  descriptions  made  a  further  recovery,  but  most 
of  this  was  wiped  out  before  the  close,  and  Trust  companies'" 
shares  were  also  easier. 


LONDON    PRODUCE    MARKETS. 


Sugar — No  change  was  made  in  official  quotations,  and  there 
was  a  good  inquiry  for  all  descriptions.  Stocks  of  raw  kinds  in  the 
three  chief  ports  of  the  United  Kingdom  total  63,000  tons,  against 
42,000  same  time  last  year.  Total  outturn  of  the  Cuban  crop 
amounts  to  3,007,900  tons,  Hgainst  2,592,600  same  time  last  year. 

Coffee. — The  general  situation  remained  fairly  steady,  though 
actual  business  is  still  quiet.  A  moderate  assortment  in  auction 
was  only  partially  disposed  of.  The  terminal  market  hardened 
slightly  on  stimulating  foreign  advices,  but  assumed  a  quieter  tone 
later.  '  December  sold,  46s.  6d.  ;  March,  48s.  to  48s.  3d. 

CocoA. — Market  very  dull,  and  public  sales  this  week  embraced 
some  9,700  bags,  of  .vhich  7,000  bags  consisted  of  Colonial 
imports.  With  want  of  support  only  a  few  odd  lots  were  disposed  of. 
Some  coco,i  butter,  duty  paid,  sold,  from  is.  gd.  to  is.  gjd.  per  lb. 

Tea. — The  firmness  apparent  in  this  market  of  late  became 
more  pronounced  this  week,  recent  quotations  not  only  being  fully 
maintained  but  in  some  cases  slightly  exceeded.  During  the 
week  52,700  packages  Indian,  21,600  packages  Ceylon,  and  480 
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packages  Java  were  catalogued.  There  was  rather  more  inquiry 
for  certain  China  grades. 

Spice. — Very  quiet  for  most  descriptions,  though  price  changes 
were  not  of  much  importance.  Black  Singapore  pepper,  Septem- 
ber-November, sold,  7gd.  ;  Muntock,  January-March,  gjd. 

Fruit. — There  was  a  good  inquiry  for  currants,  also  Valencia 
and  sultana  raisins,  and  holders  required  full  rates. 

Rice  steady,  but  rather  quiet,  bran  having  hardened  on  reserved 
offers,  while  beans  were  steady. 

Fibres  in  quiet  support,  and  prices  eased  slightly  regarding  jute. 
Native  first  marks,  October,  Dundee,  sold,  £35  los.  Of  Manila 
hemp,  coarse,  October-December,  sold,  /50  5s.  to  £50  10s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  OCTOBER  27,  1916. 


last 
Week. 


Week. 


•u<»»— pet  cwt., 
duty  14/,  98% 
polarisation 

Tate's  Cubes  No.! 

Ditto,  H.T.S.     .. 

Fine  granulated., 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GecmanCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
India 

Beet,    88%    f.o.b. 

Tea— per  lb., duty 

I/-  lb. 
Indian  Pekoe      .. 
Broken    „ 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 

duty  6cf.  per  lb. 
Trinidad — pet  owt 
Grenada  . .  , 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. 
Gofr«e — per    cwt. 

duty  42/.  per  cwt. 
East  India   ..    .. 

Jamaica 

Costa  Rica  ..  . . 
ProvUlons— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  diiio..  ,. 
Russian  finest  . . 
Normandybaskeis 
Danish  finest 
Brittany     rolls  — 

doz.lb 

Bacon — per  cwt. 

Irish      

Continental..    '.' 
Canadian     ,, 
American     , .    ] '. 
Hams— pet  cwt, 

Irish      

Canadian  , .  ,] 
American  ,.  ',, 
Otaaoig— percwt. 

Dutch , 

Canadian     . ,     . 
Snglish  Cheddar' 
Wilts  loaf    ..     .. 
New  Zealand      . . 

Rice— per  cwt. 
Garden     Slam 

spot 

Rangoon  2  stars  . . 

■««- per  no. 

English 

Irish      

Danish 


£    B.  d 


2    7    ij 
2    6    7J 
nom. 
41  7J-42  '5 


nom. 
nom. 


0  8J-1     li 
a  9J-1     3j 
ogi-i     5 
0  gj-i  loj 
'J  ai-o  II 
0  8J-0  il| 
0  gl-i    01' 
o  9§-i     I 
0  91-1    2 
8-0  loj 


£  a.    d. 


2    7    H 

2  6  rl 

nom. 
41  7J-42  J* 

nom. 


nom. 
nom. 

.d.  s.  d 
09-1    2 

lO-I  2i 
lo-l  3J 
IC^-I   10 

09-0  II 
0  5J-1    if 
0  93-1 

Icj-I 

lOj-l     3j 
0  9io  '"4 


Spelter- 

G.O.B.  as  to  posi 
tion 

Flour — per  sack. 

Town  Households 
Official      .. 

American    First 

Patents     .. 


81  o  -85  () 
73  0  -8     - 
70  o  -74  0 
72  0  -91 
96  o  -98  c 


67  I)-  95  c 

62  O  -i20  6 
62  u-   84  c 


noir.. 
192/-2CO/ 
192/-196/ 

nom. 

nom. 
20S/-210/ 

17/6  -20/6 


105  0-115  0 
96  0-1140 
9G0-IG80 

93  O-IOI  ( 

142/-156/ 

no  0-112  0 

68  C-114  o 

78  0-1!  S  0 
112  0-114  - 

8  0-124  0 

nom. 
1100-112  c 

s.d.  s.  Id 

17    9 
17    0 


27  o-2g  o 

23  6-24  6 

24  0-27  0 


3i  0-  85  0 
73  0-  82  6 
70  0-  74  o 
72  o-  91 
96  0-  98  o 


Wool— pet  lb. 

A  u  8  t  r  a  1 1  a  r 
Scoured  Merint 
Scoured  Cr'sebr't 
Greasy  Merino  . . 
Greasy  Crossbreu 
Mew  Zealand 
(scoured)  Merinc 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.lh 

Plantation,      Spot 
Crepe  , ,    . . 


Sy  o-  95  0 
62  0-120  6 
62  0-  84  0 


£u-£ii 
58/ 

58/  upds 


nom. 
up  to  202/ 
194/-196/ 

nom. 

nom. 
212/-214/ 

17/C-20/6 


108  0-118  0 
980-1180 
100  0-112  0 
98  o-ioi  t 

146/-156/ 
114  o-iiG  0 
69  0-112 

78  0-108  3! 
112  0-116  V 
118  0-124  CJ 

nom. 
112  0-1130 

s.  d.   s.d. 

17    9 
17    o 

28  0-30  o 

24  0-26  o 

25  0-27  6 


Last 
Week. 


This 
Week. 


oal — per  ton 

l^urham,  best  .. 

"econds  ••  .. 
Kast  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

econds       ..  .. 

t/Oad— pertoD. 
linglish  Pig..     .. 
('"oreign  solt..     .. 
Julcksllirer— pn 
bottle  iirsthand 

rin— per  ton 
B)ngtish  Ingots     . 

Oo.    bars 
Standard  cash    . . 
Tin  Plates, per  box 

Oopper— per  ton. 

ituglisb,    Tough, 

per  ton      . .    . . 

I3est  Selected    . . 

Sheets 

Standard      ..     .. 
Jute — per  ton. 
-Native   firsts    foi 
ihipmentOct-Nov 

Olio- 
Unseed, perton. 
Kape,ref.English 

barrels  ..  ., 
lirown      English 

nakea 

Cott'n  Seed,crud( 
i:)itto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Jil  Seeds, Linseed 
Calcutta — per  410 

lbs..   Oct. -Nov. 
Rape.Toria..     .. 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacco  —  duty, 

unmanufactured 

5/6to6/2jperlb. 
Maryland  Oc  Ohio. 

per  lb.  bond  . . 
.  irginialeaf..  .. 
Iveutucky  leaf    .. 

.aiakia 

lavana 

.lanila 

Cigars,  duty  10/6 

per  lb 


f    ».  d 

iJ-3  10 
8-2  9J 
34-2  4j 
5-2    3} 

0—3  6 

1— I  9j 

2  li-3  4 


£  ».    d. 

1  6J-3    9 
I  9J-2  iii 

5  -2  3? 
1  -1  84 

2-3    64 
i-i  II 
20-3    6J 


025 

nom. 

nom. 

nom 

nom. 
37/6 

3  / 
£    s.   d. 
32     5    0 
30  10    0 

£■71 

fi3i-fi82 

['l82-£l83 

£179  10  0 

nom 


nom 

£hS-£h3 

£168 

£124 


£36    c 

£r-i-£42i 

£'19-£5i 

C46  o  o 
£39  10  o 
£49-£52 


£544- £5 1 

58/ 
6o/'  upds 


I  Timber- Wood. 

Pitch  tine    ..     . 
.iidlan   lealt 

Turpentine- 

.\mericaQ  Spot  . 

Copra— 

Vlalabar.  London 
Oct.-Dec 
Ceylon,  London 
South  Sea 
F.M.S.    .. 


i/ii 
1/24 


4     4 
72/ 


o  6  -0  u 
08-16 

0  64-0  II 

1  0  -3  c 
I  0  -0  c 
06-2    I 

2/  upds. 


250/—  270 
400/ —  600, 


4    6 


0    2     5J 

nom. 
nom. 
itom. 
nom. 

37/6 

30/ 

£    s.  d. 

32    5    o 
30  10    o 

£■73 

£183 -£184 

£i84-£i85 

£181     5  o 

nom. 


nom. 
£i49-£i4i 

£■68 
£124  10  o 


£35  10    o 

£44-£45 

£50-£52 

£47  o  o 
£43  o  0 
£50-£54 

■/i4 

l/2l 


466 

75/6 


o  6—0  10 
o  8—1     6 

0  64-0  10 

1  0—3    0 
1  0—6     0 

0  6 — 3    0 
2/  upds. 


250;- 270/ 

403/- t>0O/ 


239 


nom.  nom. 

35    2    6  35    5    0 

34    7    6  34  10    o 

34    7    6  34  15    0 


;f  120  los.  The  latter  position  declined  during  the  middle  cf  the 
week  on  freer  offers.  Cash  settled  down  at  /124,  and  forward 
/119  los.  At  Thursday's  session  values  of  these  dates  clo^ 
officially  at  /124  to  /124  los.,  and  jfiiQ  to  ;^120  respectively.  Tin  ; 
A  fair  demand  has  'prevailed  since  last  Monday,  when  standard, 
cash,  moved  up  to  /180,  and  three  months  to  /181  5s.  With  a 
little  selling  desire  on  the  following  day  prices  relapsed  slightly, 
closing,  spot,  /179  15s.,  three  months  ;f  i8i.  By  the  middle  of  the 
week  the  market  hardened,  sellers  being  reserved,  cash  fluctuating 
to  /i8i  53.,  and  three  months  to  ;f  182  15s.  A  further  upward 
tendency  prevailed  at  Thursday's  meeting,  though  rates  left  off 
below  the  best.  Cash  at /182,  and  forward  ^183  los.  Tone  irre- 
gular. Lead  quiet,  Soft  foreign,  October,  £30  los. ;  January, 
^■29  los.  Spelter  steady.  G.o.b.,  October,  £54  ;  and  January. 
£51.     Quicksilver  remains  at  £iy  15s. 

Corn  (Mark  Lane). — Increased  strength  characterised  the  tone 
of  this  market  since  last  Monday,  shortage  of  supplies  being  still 
felt.  Business  has  been  on  a  fairly  good  scale.  Wheat ;  English 
whites  and  reds  range  to  76s.  per  qr  ,  504  lbs.,  delivered.  Imported 
descriptions.  No.  i  Northern  Manitoba,  ex  ship,  83s.  Flour : 
American  first  spring  patents,  60s.  upwards,  landed.  Grinding 
barley  :  Indian,  54s.  upwards,  landed.  Oats :  Plate,  landed,  378. 
upwards.     Maize  :  Sound  PJate,  56s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — It  has  been  a 
week  of  rather  violent  fluctuations  in  raw  cotton  rates,  and  trade 
in  yarn  and  cloth  has  been  hampered.  The  outlook  is  more  un- 
certain than  for  a  long  time  back,  and  both  buyers  and  sellers 
are  getting  more  afraid  of  arranging  transactions  of  weight. 
Under  the  circumstances,  the  future  cannot  be  considered  with- 
out some  apprehension  as  to  what  may  happen,  and  the  con- 
sequent restriction  of  trading  is  not  unnatural.  Satisfaction 
has  been  expressed  at  the  settlement  of  the  wages  ques- 
tion in  the  weaving  department,  the  operatives  having  received 
a  further  rise  of  5  per  cent.,  the  new  rates  to  come  into 
operation  at  the  beginning  of  next  year.  The  fall  in  raw  cotton 
rates  towards  the  close  of  the  week  has  not  been  owing  to 
any  improvement  in  the  prospects  for  supplies,  but  is  due  to 
realising  on  the  part  of  operators.  Although  the  inquiry  in 
piece  goods  for  export  has  been  considerable,  rather  less  success 
has  attended  the  efforts  of  buyers  and  sellers  in  arranging  sales. 

«An  increased  demand  has  been  experienced  in  staple  goods  for 
India,  but  most  of  the  offers  have  been  too  low  for  progress  to 
be  made.     Some  fair  sales,  however,  have  been  put  through  in 

.  light  fabrics  for  Bombay  and  Madras.  China  buyers  continue  to 
show  more  interest  in  prices,  but  no  general  buying  has  occurred, 
transactions  of  any  weight  being  exceptional.  Egypt,  after  pro- 
viding a  healthy  trade  for  several  weeks,  is  now  rather  quieter, 
but  large  shipments  are  assured  during  the  next  few  months.  Ihe 
South  American  outlets  have  not  been  idle,  but  operations  can  only 
be  described  as  irregular.  In  home  trade  fabrics  operations  of 
fair  extent  continue  to  take  place  in  fancies  and  specialities, 
but  heavy  materials  are  not  attracting  very  much  attention. 
Numerous  manufacturers  are  in  a  better  position  to  present  a 
stiff  front  to  buyers  than  for  a  long  time  back.  American  yarns 
for  home  use  have  been  firm  in  quotation,  but  rather  less  activity 
has  prevailed  than  in  recent  previous  weeks.  Most  spinners, 
however,  are  independent,  and  are  in  no  mood  to  run  after 
orders.  Medium  and  fine  counts  of  twist  are  particularly  strong. 
Only  occasional  sales  have  been  put  through  in  shipping  yarns. 
Bolton  spinnings  remain  stiff  in  quotation,  and  the  attitude  of 
sellers  is  not  much  affected  by  the  changes  in  the  raw  material. 
Business  has  been  of  moderate  extent. 


DIVIDENDS     ANNOUNCED. 


Shellac  firmer,  as  sellers  adopted  more  reserve.  T.N.,  fair,  on 
spot,  sold,  120S.  to  I22S.  Parcels  of  fine  lemon  met  a  good  demand. 
Futures,  T.N.,  December,  sold,  120s.  to  123s. ;  March,  123s.  to 
126s. 

Rubber  fully  steady,  though  general  business  showed  a  lack  of 
animation.  Plantation,  spot,  crepe,  sold,  2s.  4jd.  to  2s.  5jd. ; 
November-December,  2s.  jjd.  to  2S.  sjd.  Ribbed  smoked  sheet, 
spot,  done,  2s.  4d.  to  2s.  jjd.  Fine  hard  Para,  spot,  3s.  jd., 
buyers. 

Copra,  after  being  firm,  became  quieter,  and  occasionally 
weaker. 

Metals.— Copper:  Tone  quiet,  but  steady.  In  the  standard 
market  cash  delivery  by  Tuesday  reached  ;f  124,  and  three  months 


Alianza. — Interim  for  half-year  of  5  per  cent.,  5s.  per  share,  free 
tax,  payable  Nov.  14,  against  5  per  cent,  for  whole  of  preceding 
year. 

Angela  Nitrate. — Interim  of  5  per  cent.,  is.  per  share,  free  tax 
equal  to  6f  per  cent.,  with  tax,  payable  Nov.  20.  The  preceding 
dividend  was  20  percent,  for  1913. 

Anglo-American  Telegraph.- — Interim  for  quarter  ended  Sept.  30 
of  15s.  per  cent,  on  the  ordinary  and  £1  los.  per  cent,  on  the 
preferred,  less  tax,  payable  Nov.  i. 

Anglo-Chilian  Nitrate  and  Railway. — Interim  on  account  of 
1916  of  los.  per  preference  and  los.  per  ordinary,  both  free  tax, 
being  10  per  cent,  on  each  class  of  shares,  payable  Nov.  g,'  same  as 
a  year  ago. 

Anglo-Egyptian  Bank. — los.  per  share,  less  tax,  for  half-year 
ended  Aug.  31,  making  15  per  cent,  for  year,  and  a  bonusof  2S.  6d. 
per  share,  free  tax.  After  providing  in  full  for  depreciation  of 
securities  and  appropriating  ;t5,50o  bonus  to  staff,  ;fio,ooo  to 
reserve  fund,  and  ^5,151  to  premises,  ;f52,ooo  is  carried  forward. 
For  preceding  year  the  dividend  was  the  same,  but  no  bonus  was 
paid,  ^20,000  was  appropriated  for  war  contingencies,  and  ^5,000 
for  bonus  to  staff,  with  ;f  50,000  forward. 

Anglo-Sumatra  Rubber. — Final  of  20  per  cent.,  less  tax,  mOting 
50  percent,  for  the  year,  placing  ;f5,ooo  to  reserve,  with  ;f 26,536 
forward,  against  40  per  cent. 

Babcock  aid  Wilcox. — Interim  for  half-year  to  June  30  of  6 
per  cent,,  tax  free,  same  as  a  year  ago. 

Bank  of  Montreal. — 2J  per  cent,  for  qusuter  ending  Oct.  31, 
and  a  bonus  of  i  per  cent.,  being  at  the  rate  of  12  per  cent,  per 
annum,  same  as  a  year  ago. 

Bryant  and  May.— Interim  of  3  per  cent.,  free  tax,  on  ordinary 
for  half-year  ended  Sept.  30,  payable  Nov.  i,  against  5  percent, 
a  year  ago.  The  directors  state  that,  owing  to  the  high  prices 
necessitated  by  the  tax,  the  home  trade  has  suffered  heavily,  and 
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the  company's  sales  have  fallen  off  over  50  per  cent.,  as  compared 
with  the  same  period  of  last  year.  The  export  and  other  depart- 
ments, however,  have  been  'Vnore  prosperous  than  usual.  The 
directors  are  of  opinion  that  ihe  worst  has  been  passed,  and  that 
■stocks  in  buyers' hands,  which  have  been  exceedingly  heavy,  are 
again  becoming  normal,  and,  therefore,  that  orders  should  steadily 
improve  from  now  onwards. 

City  of  Buenos  Ayres Tramways.— is.  3d.  per  share  (being  at  the 
Tate  of  5  par  cent,  per  annum),  less  tax,  for  three  months  ended 
Sept.  30,  payable  Nov.  16,  same  as  a  year  ago. 

Cuban  Central  Railways.— Out  of  the  balance  of  net  revenue  for 
the  year  ended  June  30  £c)C)6  is  placed  to  credit  of  expenses  of 
exchange  of  share  capital  operation  with  the  United  Railways  of 
the  Havana  ;  ^25,000  to  credit  of  expenditure  on  relaying  per- 
manent way  suspense  account;  ^35,000  to  reserve  account, 
:^25,ooo  to  general  renewals  reserve,  and  £5.000  to  insurance 
account,  £5.000  to  pension  account.  Dividend  of  4  per  cent.,  less 
tax  at  3s.  6d.,  carrying  forward  ;fi6,988. 

Damansara  (Selangor)  Rubber.— Second  interim  of  12J  per  cent.. 
ess  tax,  on  account  of  year  ending  Dec.  31,  payable  Nov.  17. 

Danville  and  Co.— 7s.  per  share,  making  12s.  per  share,  less 
tax,  for  year  ended  Sept.  30,  same  as  a  year  ago. 

Globe  and  Phoenix  Gold  Mining.— First  interim  of  is.  per  share, 
iess  tax,  in  respect  of  1916,  payable  Nov.  15.  The  directors  state 
that  they  are  able  to  make  this  distribution  out  of  the  available 
■funds,  after  the  whole  of  the  litigation  expenses  have  been  paid 
up  to  date  and  after  making  proper  provision  for  the  John  Bull 
Litigation  reserve  fund.  The  first  interim  dividend  last  year 
was  IS.  per  share,  paid  in  July. 

Java  Amalgamated  Rubber.— Interim  dividend  of  6  per  cent, 
(actual),  less  tax  at  4s.  6d.,  in  respect  of  year  ending  Dec.  31,  1916, 
payable  Nov.  9.' 

Kaduna  Syndicate.— Interim  at  the  rate  of  15  per  cent.  (9d.  per 
share),  less  tax,  for  year  ending  Oct.  31,  payable  Oct.  31. 

Kaministiquia  Power.— $i|  per  share,  or  at  the  rate  of  7  per 
cent,  per  annum,  for  quarter  ending  Oct.  31,  against  §1^. 

Kuala  Lumpur  Rubber. — Final  of  20  per  cent.,  tax  free,  making 
40  per  cent,  for  year  to  June  30,  against  30  per  cent.  ;  /io,ooo  to 
reserve,  ;^32,736  forward. 

Landscape  Rubber. — Interim  of  7J  per  cent.,  less  tax  at  4s.  6d.. 
in  respect  of  year  ending  Dtc.  31,  payable  Oct.  26,  same  as  last 
year. 

Lanka  Plantations.- Final  of  5  per  cent,  (less  tax  at  3s.  6d.), 
making  7^  per  cent,  for  year  ended  June  30,  same  as  a  year  ago. 

London  Bank  of  Australia. — Interim  for  half-year  ended  June  30 
last  at  the  rate  of  7  per  cent,  per  annum  on  both  the  preference 
and  ordinary,  less  tax,  payable  3rd  prox.,  same  as  a  year  ago. 

Mansfield  Railway. — Interim  at  the  rate  of  3^  per  cent,  per 
annum  on  the  preference  for  half-year  ended  June  30,  payable 
31st  inst.  The  whole  of  the  main  line  was  opened  for  goods  and 
mineral  traffic  on  Sept.  4. 

Mold  and  Denbigh  Junction  Railway. — For  half-year  ended 
June  30,  interest  at  the  rate  of  £2  15s.  percent,  per  annum  on 
debenture  stock  "  B,"  same  as  a  year  ago. 

Nechi  Mines  (Colombia). — Interim  of  23.  6d.  per  share,  payable, 
less  tax  at  the  rate  of  4s.,  Nov.  15. 

Nobel's  Explosives. — Interim  on  the  ordinary  in  respect  of  year 
ending  Dec.  31  at  the  rate  of  5  per  cent.,  free  tax,  payable  Dec.  i. 

Park  Gate  Iron  and  Steel.  -Interim  of  is.  3d.  per  share  (free 
tax)  for  half-year  ended  Sept.  30,  payable  Dec.  i. 

Royal  Exchange  Assurance. — Interim  of  5  per  cent.,  less  tax, 
in  respect  of  half-year  ended  June  30  last,  payable  Nov.  6,  against 
4^  per  cent  ,  less  tax. 

Royal  Mail  Steam  Packet. — Interim  for  half-year  ended  June  30 
last  at  the  rate  of  £4  per  cent,  per  annun,  less  tax,  on  the  ordinary, 
•same  rate  as  last  year. 

Second  Edinburgh  Investment  Trust. — 12  per  cent,  and  a  bonus 
of  3  per  cent.,  less  tax,  against  12  per  cent. 

Taltal  Railway. — After  providing  ;f  14,959  for  redemption  of 
debentures  and  all  other  charges,  the  balance  available,  including 
^27,231  brought  forward,  is  ;f92.o23,  against  ^63,231.  Of  this, 
^10,000  is  transferred  to  general  reserve,  ^10,000  to  reserve  for 
depreciation  of  investments,  and  a  further  dividend  of  5s.  per 
share,  making  8  per  cent,  for  the  year,  is  paid,  carrying  forward 
/"27,o23.  A  year  ago  the  final  dividend  was  4s.  per  share,  making 
^s.  per  share  for  the  year. 

Texas  Land  and  Mortgage. — Interim  for  half-year  to  Sept.  ^o  at 
the  rate  of  10  per  cent,  per  annum,  less  tax  at  5s.,  same  as  a  year 
ago,  payable  Nov.  11. 

Travancore  Tea. — Interim  of  15  per  cent.,  less  tax,  on  account  of 
year  ended  Sept.  30,  payable  Nov.  11,  against  25  per  cent. 

United  Railways  of  the  Havana  and  Regla  Warehouses. — Out 
of  the  net  revenue  for  the  year  ended  June  30  /'30o,ooo  is  placed 
to  reserve,  ;f  100,000  to  general  renewals  reserve,  j^5,ooo  to  insur- 
ance account,  and  /io,ooo  to  pension  account.  Final  dividend  of 
3  per  cent.,  less  tax  at  3s.  6d.  in  the  £,  carrying  forward  /i2,ii5. 

Western  Railway  of  Havana. — Out  of  the  net  revenue  for  the 
year  ended  June  30  ;f  10, 000  is  added  to  reserve,  /5,ooo  to  general 
renewals  reserve,  and  ;^ 2,228  to  credit  of  expenses  of  exchange  of 
share  capital  for  that  of  United  Railways  of  Havana.  Dividend 
of  7  per  cent.,  less  tax  at  3s.  6d.,  carrying  forward  ^12,410. 

Western  Telegraph. — After  transferring  ^f  100,000  (against 
;^i5o,ooo)  towards  the  reduction  of  the  capital  expenditure  in 
excess  of  the  share  capital  and  debenture  stock  issued,  placing 
;f  100, 000  (against  jf  150, 000)  to  general  reserve,  ;f  30, 000  to  land  and 
buildings  depreciation  fund,  and  ;f  100,000  (against  ;^50,ooo)  to  the 
-provision  on  account  of  investment  fluctuations,  a  final  dividend  of 
3s.  per  share,  making  6  per  cent,  for  the  year  ended  June  30,  or  the 
same  as  a  year  ago,  is  paid,  together  with  a  bonus  of  4s.  per  share, 
against  2s.,  tax  free. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts   into    and  issues    out   of   the 
Exchequer  between  April  i,  1916,  and  Oct.  21,  1916: — 


Efittmate 

for  the 

Year 

I9I6-I9T7' 

(See  note.) 


Total  Receipts 

into  the 

Exchequerfrom 

April  X,  Z916,  to 

Oct.  21,  1916. 


Balances   in    Exchequer   on 
April  I-- 

Bank  of  EngUnd   

Bank  ot  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps j 

Land  Tax  and  House  Duty  . .  I 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


7i,coo,ooo 

65,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 

86,000,000 

475,000 

36,100,000 

550,000 

5,000,000 
3,500,000 


25,111,065 
463,941 


25.575,006 


502,275,000 


Revenue 


Total,  including  Balance 

Othkr  Receipts. 

Repayment  of  Advances  for  Bullion  ...  * 

For  Treasury  Bills  (net  amount) 

For    Exchequer    Bonds    under    the     Capital! 
Expenditure  (Money)  Act,  1904 ; 

For  War  Loan,  1925-1928 ! 

For  3%  Exchequer  Bonds,  1920 \ 

For  War  Loan,  1925-1945 \ 

For  5%  Exchequer  Bonds,  1919 j 

For  5%  Exchequer  Bonds,  1920  ! 

For  5%  Exchequer  Bonds,  1921  ; 

For  6  %  Exchequer  Bonds,  1920 

For  War  Expenditure  Certiticates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915.  and  Finance  Act,  1916 

Under  Telegraph  (Money)  Act,  xgis 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  I-.oan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
£345,coo,ooo  in  1916-1917  and  ^231,150,000  in 
1915-1916) 


36,183,000 
29,896,000 
16,756,000 
4,002,000 
320,000 

39,055,000 
41,516,000 

121,000 
17,500,000 

240,000 

2,386,011 
3,414,403 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  J915,  to 

Oct.  23,  1915. 


81,898,728 
1,552,224 


83.450,952 


25,016,000 

3^,229,000 

28,543,000 

3,465,000 

340,000 

i9'354,ooo 

51,000 

16.950,000 

210,000 

767.960 
2,643,461 


191,389,414 


216,964,420 

2,330,000 
435,4«4.ooo 

3,087,600 


424 
34,222,000 
84,064,500 
62,464,000 
49,906,000 
25.531.400 
31,550.000 

23,842,319 
iBo,oco 
160,000 
45,200 


432,896,500 


Total ;     1,402,728,363 


120,569,421 


204,020,373 


1,010,000 
20,330,000 


35,798.408 

242,345 

571,000,000 


1,000,000 

500,000 

3.825 

251,000,000 


1,084,904,951 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Oct.  21,  J916. 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Oct.  23,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt . . 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


12,8:8,000 
114,436,000 


1 ,700,003 
1.6^7.529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  

For    Advances   for    Interest    on    Exchequer 
Bonds     under     the     Capital     Expenditure 

(Mon*jy)  Act,  1904 

For  Exchequer  Bonds   under  the  War  Loan 

(Redemption)  Act,    1910 

For.  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904   £4,060,900 

Less :  paid  off  by  the  National 

Debt  Commissioners   973. 300 

For  Exc!iequ*ir  Bonds  under  Section  61  of  the 

Finance  Act,  igi6 

For  Issues  under  Section  i  (5)  of  the    War 

Loan  A't,  1915  

Under  Telegraph  (Money)  Act,  19:3 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  I-Ioiisiiig  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  190S 

Old  Sinking  Fund  — 1910-1911 :  ! 

Issued  under  the  Fmance  Act,  igii—  , 

Section  16(1)  (b) ' 

Old   Sinking  Fund,   1911-1912 — Issued  under 
the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 , 

East  Africa  Protectorate  Loan  Repayments: — 
Issued  to  reduce   Debt  under  the  Finance 

Act,  1911 

Temporary  Advances  repaid— Ways  and  Means 
(including    Treasury    Bills  £266,727,000 

1916-17  and  £105,532,000  in  1915-16) 

I      1916.     I      1915.      , 

!     Oct.  21.        Oct.  23.    ; 

Balances  in  Exchequei — j        £  1 

Bank  of  England !  26.848,876    17,891,4461 

Bank  of  Ireland \    1,294,043!       545,839! 


£ 
14,428,874 
62,680,250 


4.253.755 


1,272,820 

942,833,535 


[,025,469,214 
2,560,000 


3,087,600 

38,100 

180,000 
i6o,oco 
44,500 

38,000 

43,160 

250,000 

342,623,500 


:, 374.585.444 
28,142,919 


Total I     1,402,728,363 


£ 
16,544,128 
5,355,829 
694,395 

4.477,521 

1,183,425 
742  271.360 


770,526,658 
1,375.000 

91.370 
16.395,500 


170,143-313 

1,230,000 
160,000 
630,000 

50,000 

80,000 

250,000 

3.825 

105,532,000 


1,066,467,666 
18.437,285 


1,084,904.951 


Memo.— Treasury  Bills  outstanding  on  Oct.  21,  1916 *£i,o79,887,ooo 

*  Includes  £162,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  the  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants, 

Treasury,  October  ?3,  1916. 
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By-the-Way  War  Notes. 

We  do  not  pretend  to  be  a  military  strategist.  But 
it  appears  to  be  a  science,  or  art,  that  demands  the 
exercise  of  a  good  deal  of  that  rare  mental  quality — 
common  sense.  And  common  sense  surely  warns  us 
that  all  is  not  as  the  Germans  would  have  it  appear 
even  in  Rumania.  The  hosts  of  the  Kaiser  are,  as 
usual  at  Berlin,  carrying  all  before  them.  The 
Rumanian  troops  have  been  driven  out  of  Transylvania, 
and  Falkenhayn,  the  failure  elsewhere,  has  triumphantly 
invaded  Rumania  itself,  by  the  most  vitally  important 
pass  too.  At  least,  the  Fredael  pass  is  just  south  of  Kron- 
stadt  in  Transylvania,  and  the  railway  to  Bukarest 
runs  through  it.  .'Ml  manner  of  good  things  for  the 
conquering  Germans  are  therefore  now  predicted,  or 
dreaded,  and  when  we  add  to  the  successes  in  the  north 
the  "  dazzling  record  "  of  Mackensen's  foray  in  the 
Dobrudja  it  is  no  wonder  that  the  German  mobs  should 
jubilise  yet  once  more,  or  that  Mackensen  should  tele- 
graph congratulations  to  the  Sultan  tool  in  Constanti- 
nople, and  the  Kaiser  be  unable  to  contain  himself  for 
joy. 

The  self-glorification,  in  fact,  is  so  outrageously  in 
excess  of  even  the  darkest  aspect  of  the  facts  that 
one  is  compelled  to  doubt  the  foundation  for  so  brave 
a  brag,  and  to  recall  the  memory  of  past  deliriums  of 
Teutonic  conceit.  So  we  respectfully  submit  to  the 
consideration  of  the  thoughtful  one  or  two  points  and 
questions.  First  of  all,  we  ask  whether  the  advance  of 
the  Austro-Germans  into  Rumania  from  the  north 
would  be  calculated  to  render  their  job  easier — the  job 
of  subduing  Rumania  during  the  coming  winter?  Surely 
the  further  they  are  from  their  bases  of  supply,  the 
greater  must  be  the  tax  upon  their  transport  resources, 
and  at  best  these  cannot  be  in  prime  condition  after 
two  years  of  war.  Rumania,  on  the  other  hand,  should 
gain  by  having  to  fight  nearer  her  base.  May  not  that 
thought  be  a  strong  motive  impelling  Rumania's  Army 
Staff  to  withdraw  in  the  Dobrudja  so  as  to  lure  the  foe 
into  positions  pre-selected  for  his  defeat? 

"  But  look  at  the  progress  already  made  in  the 
Dobrudja."  Well,  wiiat  of  it?  Has  it  put  the  Ger- 
mans in  possession  of  anything  substantial,  or  of  great 
strategic  importance?  Not  yet.  Constanza  seems  to 
have  been  quietly  stripped  of  all  stores  before  the  motley 
swarms  of  Germans,  .\ustrians,  Hungarians,  Turks', 
Kurds,  and  Bulgars  composing  the  Mackensen  army 
got  possession,  and  as  a  port  of  supply  it  is  useless  to 
him  as  long  as  the  Dardanelles  remain  shut.  The  Allied 
fleets  thus  continue  to  play  the  master  role  in  the  larger 
strategy  of  the  war.  "  I  will  let  nothing  go  through 
the  Straits,"  decrees  the  Turk  at  the  bidding  of  his 
German  master.  "Very  well,  then,"  we  shall  let 
nothing  go  into  the  Straits,"  reply  the  Allies,  and  while 
their  position  stands  unchallengable  Constanza  is  of 
about  as  much  u.se  to  the  would-be  world-subduers  as  a 
sand  heap  in  the  Sahara.  Probably  the  Rumanians 
emptied  it  of  everything  valuable  long' ago.  "  Supposing 
that  true,"  the  answer  may  be,  "  is  not  the  enemy  in 
possession  also  of  Tchernavoda,  and,  as  he  alleges,  of 
the  railway  bridge  which  crosses  to  the  Rumanian  side 
of  the  river  at  that  spot?  Being  in  that  position,  will  he 
not  now  be  able  to  strike  at  the  very  heart  of  the  king- 
dom, and  not  only  to  open  the  road  to  Bukarest,  so  as  to 
join  forces  with  Falkenhayn  pushing  down  from  the 
north,  but  by  driving  forward  also  to  the  north  of 
Tchernavoda,  soon  be  in  a  position  to  cut  Rumania  in 
two,  then  surely  the  doom  of  that  .S'tate  would  be 
sealed?"  Yes,  probably  it  would  be,  for  a 
time  at  least,  and  if  all  depended  upon  the 
campaign  in  that  .section  of  the  field  of  war.  But  the 
Rumanians  are  not  of  that  supine  stuff  which  avoids 
the  ordeal,  and  nothing  so  far  has  happened  to  indicate 
that  they  are  at  the  end  of  their  resources  either  in 
men  of  courage,  or  in  material.  Xor  are  they  forsaken 
by  their  .\llies.  Therefore,  the  all-overrunning  Teuton 
would  merely  insure  himself  harder  terms  when  peace 
comes  to  be  arranired.  \o  rood  of  territorv  not  his 
before  the  war  will  be  left  under  his  heel  when  this 
war  ends.     Of  that  he  mav  be  sure. 


We  cannot  but  recall  the  gloom  and  predictions  of 
evij  which  have  exuded  from  time  to  time  from  the 
day  of  the  retreat  from  Mons  until  now.  Predictions  of 
disaster  cropped  up  at  every  critical-looking  moment  in 
the  strife,  and  were  distressingly  rife  during  the  Russian 
retreats  last  year.  Happily  the  Allies  keep  on  pound- 
ing away  at  the  foe,  and,  heedless  of  all  the  grumbling 
or  the  (x:casional  clamour,  are  progressing  steadily  to- 
wards his  destruction.  And  are  there  not  other  hypo- 
theses sustainable  about  Rumania  than  the  one  now- 
popular?  The  Dobrudja  is  not  exactly  a  hospitable  or 
fat  country  any  more  than  the  marshy  lands  across  the 
Danube  into  which  Mackensen's  troops  may  now  be 
rushing  over  the  Tchernavoda  railway  bridge,  whether 
he  has  captured  any  rolling  stock  or  not.  The  whole 
of  Rumania  is  usually  intensely  cold  in  winter,  and 
winter  is  at  hand,  has  already  invaded  the  passes  of  the 
Carpathians  to  the  hampering  of  the  enemy's  plan  of 
campaign.  Nothing  ir.  all  the  war  has  been  demonstrated 
more  fully  or  more  often  than  the  gullibility  of  the 
Teuton.  His  colossal  self-glorification  makes  him  an 
easy  prey,  overmasters  his  cunning,  and  we  therefore 
shall  be  sorely  disappointed  if  both  Falkenhayn  and 
Macken.sen  do  not  discover  before  long  that  they  have 
once  more  cock-a-doodle-dooed  too  soon. 

"Where  was  the  Russian  Black  Sea  fleet?"  some- 
of  our  Press  illuminators  are  shouting,  their  notion 
evidently  being  that  Russia  has  failed  to  support 
Rumania  at  her  critical  moment.  But  why  should  the 
Russian  fleet  interfere  and  help  to  damage  the  city  and 
docks  of  Constanza  if  it  were,  as  may  well  have  been,  the 
deliberate  purpose  of  the  Rumanians  to  allow  the  place 
to  be  taken  by  the  enemy  ?  Were  he  'ess  of  a  swelled- 
head,  that  enemy  should  have  been  uneasy  at  that  facile 
surrender.  No  booty,  no  military  or  other  stores,  little 
railway  rolling  stock,  would  seem  to  have  fallen  into- 
'his  hands.  Do  not  facts  like  these  suggest  that  the 
Rumanian  armies  are  not  being  knocked  about  just 
as  the  enemy  thinks  fit? 

Is  there  any  warrant  for  assuming  that  facts  accord 
with  the  gloomy  prognostication  about  weakness  and 
failure  at  any  point?  Very  little.  Certainly  it  would 
be  nowise  surprising  if  the  troops  of  our  Allies  were 
here  and  there  less  well  furnished  with  ever3'thing  re- 
quired for  the  effective  and  speedy  killing  of  the  enemy 
than  they  might  be.  But  it  by  no  means  follows  that 
they  are  as  short  as  many  allege,  and  the  "  slowness  " 
complained  of  may  be  excellent  strategy.  Who  will 
suffer  most  on  the  Russian,  Hungarian,  Rumanian, 
Balkan,  Italian,  and  Franco-Belgian  battle  fronts  by 
the  prolongation  of  the  war  beyond  another  winter? 
Why  should  the  allied  armies  at  any  point  strive  too 
eagerly  to  force  the  pace,  at  great  cost  to  their  most 
valuable  asset,  their  manhood,  when  the  temper  of 
the  foe  has  nowhere  as  yet  disclosed  that  meekness  in 
speaking  of  peace  which  we  require  before  the  word 
can  be  echoed  by  us?  Has  hunger,  the  great  tamer, 
done  its  work  sufficiently  to  make  the  German  dolt 
humble,  to  evict  from  his  sordid  imagination  the  dream 
of  world-domination?  To  all  these  questions  the 
answer  is  against  the  "grouser." 

Therefore  there  is  no  call  for  over-haste.  Our  study 
must  be  to  keep  the  foe  employed,  to  tempt  him  to 
come  and  be  killed,  to  kill  him  at  diminishing  risk  and 
loss  to  our  own  troops,  just  as  the  French  and  we  are 
doing  In  Picardy,  all  along  the  front.  May  it  not  prove 
to  be  all  to  the  good  that  hunger  should  slay  its  mil- 
lions next  winter  within  the  doomed  Empires,  because 
the  work  of  the  true  peace-builders  will  then  be  made 
easier.  "  Surely,  that  is  a  callous  thing  to  say?  '* 
Desperate  diseases  need  desperate  remedies,  and  if  the 
spirit  of  the  lawless  robber  is  not  bled  and  bleached  out 
of  the  Germans  they  would  surely  try  to  be  at  their  old 
knaveries  again,  perhaps  ere  another  genei-ation  had 
passed  away.  Our  peace  must  he  arranged  between 
free  and  liberated  peoples,  not  quilted  together  between 
potentates  of  the  sword,  between  the  irres|x>nsible  and 
the  enslaved. 

The  splendid  feat  of  chivalrous  war  performed  by 
the  French  troops  before  Verdun  this  week  should 
more  than  counterbalance  petty  rebuflFs — petty  in  rela- 
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lion  to  the  great  strategic  wihoie — suffered  by  the  Allies 
in  Rumania.  It  was  glorious,  and  once  more  demon- 
strates the  measureless  superiority  of  the  Frenchman 
over  the  Gorman.  The  victory  should  not  only  en- 
courage us  all  and  inspirit  the  home-stayers  to  further 
exertions,  a  higher  spirit  of  self-sacrifice  in  helping  our 
armies  on  to  final  victory,  but  also  lead  us  to  take  a 
less  circumscribed  view  of  the  theatres  of  conflict. 
FJvents  in  Picardy  'have  since  July  absorbed  our  atten- 
tion too  exclusively,  and  made  us  ignore  what  has 
been  taking  place  all  along  the  French  front.  Not 
alone  on  the  Somme  and  the  Aisne  have  great  feats 
of  war  been  happening.  There  is  no  rest  given  to  the 
enemy  at  any  fK>int.  But  we  read  of  the  bulletins 
about  Belgian,  British,  and  French  attacks  at  various 
points  along  the  front  with  a  careless  eye  which  pre- 
vents us  from  realising  that  the  armies  of  the  Kaiser 
are  being, "  pulped  "  without  pause  and  with  unvary- 
ing success  all  the  time,  along  the  whole  siege  front. 

And  exhaustion  of  the  foe  goes  on  successfully  in 
other  theatres  of  conflict.  Even  in  the  Near  East 
neither  the  Turk  nor  the  Bulgar  and  his  Teuton  master 
will  be  able  to  stand  the  pressure  much  longer.  Aus- 
tria is  exhausted,  and  Hungary  confronted  by  a  winter 
of  famine  whose  ravages  may  tame  even  the  Magyar. 
Nowhere  need  we  demand  undue  haste ;  the  foe  is 
destroying  himself,  because  on  his  head  has  fallen  the 
judgment  of  God,  because  he  is  a  vanitous  fool.  He 
is  now  busy  even  in  stirring  up  new  enemies,  and  may 
soon  have  -Sweden,  Norway,  and  Denmark  at  his 
throat,  so  great  is  his  insanity.  "  .\nd  Holland?  " 
No;  he  need  not  trouble  himself  about  Holland. 

Is  it  not  a  fact  worthy  of  some  emphasis  that  in  all 
the  Habsburg  dominions  it  was  only  a  Jew,  a  despised 
Jew,  who  had  the  humanity  and  courage  to  give  his  life 
to  help,  as  he  believed,  to  emancipate  his  fellow-man, 
by  the  assassination  of  the  Austrian  Prime  Minister? 
He  committed  a  crime,  no  doubt,  and  it  may  be  a  fruit- 
less crime  so  far  as  rousing  the  slaves  to  a  sense  of 
their  manhood  is  concerned,  but  he  surely  did  it  in  a 
spirit  of  self-sacrifice  with  the  calmness  of  a  martyr, 
and  in  doing  it  proved  once  more  the  capacity  of  his 
persecuted  race  to  hold  a  much  higher  place  among 
the  civilised  than  the  Teuton.  "  He  is  not  insane," 
the  gossips  say.      No,  we  should  think  not. 

What  is  said  above  about  the  situation  in  Rumania 
was  written  on  the  mid-week  Bulgarian  and  German 
accounts  of  events.  We,  therefore,  assumed  that  the 
very  worst  might  have  happened,  while  hoping  and 
expecting  that  it  had  not.  'ITie  hope  is  justified. 
Nothing  substantial  has  been  gained  in  the  Dobrudja 
by  Mackenscn.  He  has  not  even,  as  alleged,  .secured 
the  railway  bridge  at  Tchernovada,  for  the  Rumanians 
blew  it  up  before  he  could  reach  it.  The  whole  story 
from  the  Rumanian  side  puts  a  face  on  the  position 
much  in  harmony  with  what  is  conjectured  above.  Our 
"progress"  claimed  in  the  north  by  the  enemy  also 
amounts  to  nothing.  Falkenhayn  is  baulked  of  his 
•quarry,  and  Mackensen  too  late  and  probably  getting 
too  far  from  his  base  to  be  able  to  intervene  in 
Moldavia.  Exhausted  Bulgaria,  moreover,  is  finding 
more  to  face  than  was  reckoned  on  in  Macedonia. 
Germany,  therefore,  /is,  as  u.sual,  only  helping  her 
adversaries  by  the  swaggering  folly  of  her  plunges  all 
over  the  Continent.  But  the  doomed  oppressors  of  the 
people  in  both  Empires  must  increase  in  recklessness 
as  their  despair  increases.  That  is  the  law  of  their 
chastisement. 

Gossip,  it  seems,  has  revived  about  "a  separate 
peace  with  Austria."  "Austria  is  ready,  nay  eager, 
to  submit  arKl  quit  the  arena."  We  daresay.  But  with 
Austria  qua  Austria,  an  oppressor  Power,  a  hoary 
imposture  of  infamous  record,  there  can  be  no  peace 
of  any  .sort.  Peace  must  be  made  with  the  delivered 
races  on  whose  necks  the  Austrian  tyranny  has  lain 
for  centuries.  Try,  plea.se,  good  reader,  to  grasp  that 
cardinal  truth.  "Thrones  and  dominions"  of  the 
Habsburg  and  HohenzoUern  type  must  disappear  for 
ever  if  our  peace  is  to  be  enduring. 

Does  not  this  view  of  the  peace  foundations  we  must 
lay   govern    the   decision    on    when    to    construct    the 


Channel  Tunnel?  We  are  keenly  in  favour  of  that 
enterprise,  and  always  have  been.  But,  with  the  results 
of  Prussian  savagery  before  us,  dare  we  say  that  the 
time  has  yet  come  to  bore  the  tunnel?  Surely  as 
preliminary  thereto  we  must  have  a  peace  based  on  the 
complete  disarmament  of  the  madmen  beyond  the 
Rhine,  an  extension  of  the  Belgian  frontier  to  that  river, 
the  loyal  adhesion  of  Holland  to  the  side  of  the  Allies, 
coupled  with  such  a  readjustment  of  her  marshes  on 
the  Belgian  side  as  will  end  all  friction  between  the  two 
States,  and  finally  a  union  among  the  Scandinavian 
.States  in  association  with  the  victorious  Allies  of  the 
Entente  so  frank  and  complete  as  to  enable  us  all  to 
abandon  militarism  except  as  a  moral  discipline  among 
free  peoples  and  as  the  organising  agency  for  an  inter- 
national police.  Then  when  the  world  is  at  rest  for 
ever  from  the  Prussian  savage  and  his  blunt-witted, 
lust-ridden  Teuton  and  other  dupes,  we  can  bore  the 
Channel  Tunnel.  The  time  approaches  we  are  con- 
vinced, but  it  has  not  come  yet. 

What  can  be  the  motive  prompting  the  Berlin 
desperados  to  bully  Norway?  There  may  be  several 
motives.  Growing  hunger  in  Germany  enrages  the 
baflSed  would-be  world-stealers  against  all  three 
Scandinavian  States  because  they  lean  more  to  us  than 
to  them  and  supply  us  with  food.  And  Norwegian 
shipping  is  specially  an  object  of  fury,  because  it  is 
so  largely  employed  in  our  trade.  Then  there  may  lurk 
an  idea  among  the  civil  and  military  Panglosses  in 
Berlin  that  by  threatening  Norway  they  may  induce  us 
to  send  swarms  of  our  submarines  and  a  supjwrting 
fleet  of  large  dimensions  to  patrol  the  coasts  of  Loth 
Norway  and  Sweden,  giving  a  chance  in  so  doing  to 
the  Wilhelmshafen  heroes  to  convoy  an  invading  force 
to  our  shores.  Or  they  may  hope  to  intimidate  Norway 
first,  then  Sweden,  then  Denmark,  and  finally  the  .stolid 
Dutch  to  become  their  slaves.  But  we  have  them  too 
securely  in  our  grasp  to  be  deranged  in  our  plans  by 
eleventh-hour  furies  of  any  description.  "  Ah,  but 
Germany  has  built  and  built  submarines,  until  she 
now  has  more  of  them  than  she  had  before  the  war 
begun."  Well,  her  building  must  indeed  have  Ijeen 
"  colossal,"  but  whatever  the  feat,  it  will  be  countered. 
What  a  pity  it  was,  though,  that  the  Dutch,  in  pious 
dread  of  Belgian  competition,  insisted  on  holding  the 
mouth  of  the  Scheldt  on  both  sides,  for  that  has 
enabled  the  Germans  to  convert  Antwerp  into  a  sub- 
marine base  and  otherwise  arrange  for  piracies  along 
the  coast  by  which  we  are  somewhat  bothered.  Even 
so,  our  serene  confidence  in  our  power  to  hold  the 
iTiastery  is  unshaken,  and  Germany  in  all  her  intrigues 
is  helping  to  make  more  complete  her  own  discomfiture. 


Rubber    Companies    and    the     Excess 
Profits  Duty. 

Several  orders  of  the  Board  of  Referees  appointed  to 
deal  with  assessments  of  excess  profits  under  the 
Finance  (No.  2)  Act  of  1915  have  been  promulgated  this 
week,  and  needless  to  say  they  have  entirely  failed  to 
mollify  the  parties  chiefly  concerned.  The  ruling  with 
regard  to  plantation  rubber  companies  is  the  only  one 
of  wide  public  interest,  but  we  may  note  in  passing  that 
in  the  case  of  Malayan  tin-dredging  concerns  the  allow- 
ance for  interest  on  capital  expenditure  is  raised  from 
6  per  cent,  to  13  per  cent.  Even  so  the  Referees  have  not 
been  particularly  generous.  It  would  take  between  seven 
and  eight  years  on  this  basis  for  the  capital  alone  to  be 
repaid,  but  dredging  propositions  are  notoriously  un- 
<-ertain,  and  at  best  their  assets  are  of  a  rapidly  wasting 
character,  so  we  should  not  care  to  estimate  how  much 
nett  profit  their  owners  are  likely  to  pocket  at  the  end 
of  the  run.  Of  course,  there  are  occasional  prizes,  but 
they  are  few  and  far  between. 

It  is,  however,  the  case  of  the  younger  rubber  com- 
panies that  has  been  mainly  brought  to  the  notice  of  the 
public,  because  the  system  adopted  is  so  manifestly  un- 
fair to  them.  Perhaps  it  may  be  as  well  to  recall  the 
fact  that  in  arriving  at  excess  profits  a  company  has  the 
choice  of  taking  as  its  standard  either  the  average  of  the 
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best  two  out  of  three  pre-war  years,  or  a  fixed  rate  of 
interest  on  its  capital  expenditure.  As  it  happens, 
many  of  the  most  prosperous  rubber  plantations  en- 
tirely es<:ape  special  taxation  on  this  basis.  They  had 
almost  reached  their  maximum  output  several  years 
ago,  and  owing  to  the  high  price  of  rubber  in  1910-13 
they  were  making  considerably  larger  profits  then  than 
they  are  now,  although  some  of  them  can  still  distribute 
dividends  of  100  per  cent,  and  upwards.  But  the  Chan- 
cellor of  the  Exchequer  cannot  touch  these  fine  fellows 
because  their  profits  are  less  than  before  the  war.  The 
trouble  begins  with  the  younger  estates.  As  everyone 
knows  (not  always  to  his  profit),  an  enormous  number 
of  new  rubber  companies  started  up  in  1909-10,  when  the 
boom  was  at  its  height,  and  many  of  these  have  begun 
to  earn  profits  and  pay  dividends  in  the  past  year  or 
two. 

In  these  cases  it  would  be  manifestly  absurd  to  esti- 
mate excess  profits  on  a  pre-war  standard  because  a  four 
or  five-year-old  company  has  not  earned  any.  So  the 
basis  is  adopted  of  allowing  a  percentage  on  capital  ex- 
penditure and  taking  toll  of  everything  beyond  that. 
The  statutory  figure  was  fixed  at  6  per  cent.,  and  the 
Board  of  lieferees  was  set  up  to  consider  exceptional 
cases  such  as  plantation  companies  manifestly  fur- 
nished. Under  the  most  favourable  conditions  an  estate 
cannot  be  brought  to  the  dividend-paying  stage  under 
five  or  six  years,  and  conservative  Ixjards  probably 
prefer  to  husband  resources  for  a  year  or  two  longer. 
It  scarcely  needs  to  be  pointed  out  that  a  return  of  6 
per  cent,  on  the  capital  is  totally  inadequate  in  these 
circumstances,  and  the  Referees  have  raised  the  basis 
to  10  per  cent.  The  Rubber  Growers'  Association 
claimed  that  it  should  be  at  least  12  per  cent.,  and  we 
are  not  sure  they  were  not  right.  However,  there  is  no 
appeal  except  to  Parliament,  and  for  the  present  the 
companies  must  put  up  with  it. 

At  the  same  time,  it  must  be  admitted  that  the  tax 
works  very  unfairly  as  between  difi'erent  companies  and 
groups  of  shareholders,  and  we  arc  inclined  to  think 
that  experience  will  show  the  anomalies  to  be  so  glaring 
that  some  other  system  must  be  adopted.  No  one  has 
raised  any  serious  objection  to  the  principle  of  the  excess 
profits  duty,  but  when  two  people  are  engaged  in  exactly 
the  same  business,  and  one  has  to  surrender  60  per  cent, 
of  his  profit,  while  the  other,  who  is  earning  much  more, 
gets  oft"  scot  free,  there  is  something  radically  wrong  in 
the  method  of  assessment.-  Of  course,  there'  will  prob- 
ably be  hard  cases  under  any  system,  and  hard  cases 
make  bad  law,  but  it  ought  not  to  pass  the  wit  of  the 
Treasury  oflncials  to  devise  a  scheme  that  would  hold 
the  balance  more  evenly  between  different  groups.  Ad- 
mittedly the  rubber  plantation  industry,  by  the  accidental 
stage  of  its  development  at  the  outbreak  of  the  war,  is  in 
a  quite  exceptional  position,  but  that  is  no  rea.son  why 
exceptional  regulations  should  not  be  applied  to  it. 
Several  months  ago  a  correspondent  (Mr.  Rennie)  sug- 
gested in  these  columns  that  rubber  companies  shouTd 
pay  a  poundage  tax  on  production  instead  of  excess 
profits  duty.  That  would  at  least  have  the  advantage 
of  placing  all  the  producing  estates  relatively  on  the 
same  footing,  and  it  might  be  fairer  and  less  onerous  in 
other  respects,  while  it  would  probably  insure  a  larsrer 
revenue.  Anyhow,  the  whole  question  will  have  to  be 
reconsidered  in  order  to  redress  the  present  injustice 
We  have  no  desire  to  carp  about  mistakes  made,  for  the 
Chancellor  has  had  to  grope  in  the  dark  under  verv 
trying  circumstances,  but  when  glaring  inequalities  are 
brought  to  light  the  least  that  can  be  done  is  to  discover 
a  remedy  as  quickly  as  possible. 


Insurance  News. 

From  one  point  of  view  it  cannot  be  said  that  the 
Guardian  As.surance  Co..  Ltd.,  is  buying  the  business  of 
the  Reliance  Marine  Insurance  Co.,  Ltd.,  at  a  low  price. 
The  Reliance  dividend  has  lately  taken  only  ;^i 7,500  a 
year,  and  the  Guardian  is  offering  the  shareholders 
£.30,000  a  year.     Probably,  however,  the  business  being 

LrrL""^"'  ^'^  '"^^'  '''"'"'"^  t"^^'   ^^^  directors  of  the 
purchasing  company  see  their  wav  to  make  the  acquisi- 


tion profitable.  In  effecting  the  purchase,  which  has  yet 
to  be  accepted  by  the  shareholders  of  both  companies, 
opportunity  will  be  taken  to  rearrange  the  Guardian 
Co. 's  capital.  .'Vt  present  that  is  ;^2,ooo,ooo  nominal 
in  ^'10  shares,  half,  or  ;£^i, 000,000,  paid  up.  The 
problem  was  to  buy  the  Reliance  without  adding  to  this 
capital,  and  a  quite  clever  .scheme  has  been  evolved,  as 
explained  last  week.  The  inducement  of  the  fully  paid 
preference  share  ought  to  be  alone  great  enough  to  bring 
consent  for  the  exchange  of  100,000  of  the  deferred 
shares  for  the  capital  of  the  Reliance  Company. 

New  rates  for  annuities  are  published  by  the  London 
Life  Association,  and  the  terms  offered  are  very  attrac- 
tive. In  fact,  the  directors  confidently  believe  that  the 
new  rates  are  the  best  issued  by  any  office  in  the  British 
Empire.  As  is  well  known,  the  expense  ratio  of  this 
institution  is  lower  than  any  office  in  the  world,  no 
agents  being  employed  and  no  commission  paid.  At 
age  60  the  terms  now  offered  on  a  male  life  payable 
half-yearly  are  ;£r9  12s.  iid.  percent,  per  annum,  while 
at  age  70  the  annuity  works  out  at  ;£a3  iis.  9d.,  the 
corresponding  rates  for  female  lives  being  £8  13s.  4d. 
and  ;^.i2  2s.  yd.   respectively. 

Six  months  ago  the  board  of  the  Hearts  of  Oak  Life 
and  General  Assurance  Co.  was  reconstituted  and  the 
company  placed  under  a  new  control,  and  a  report  now 
issued  shows  that  in  all  departments  of  the  business 
progress  has  been  made  and  reforms  instituted.  All 
previously  outstanding  claims  have  been  paid  up  to 
date  and  debentures  for  ;^8,ooo  have  been  redeemed. 
The  total  premium  income  for  the  past  half-year  .shows 
an  increase  of  ;^i  1,600,  and  the  number  of  policies 
issued  was  44,076  as  compared  with  28,721  for  the 
corresponding  period.  This  expansion  has  been  accom- 
panied by  a  reduction  in  the  claim  ratio  on  the  industrial 
life  business  from  48  per  cent,  to  below  40  per  cent., 
and  the  claim  ratio  on  the  fire  and  general  business  has 
made  a  similar  satisfactory  reduction,  while  the 
premium  income  in  these  departments  has  made  a  very 
great  increase. 

According  to  the  latest  returns  the  number  of 
insurance  companies  in  Japan  is  64,  although  it  is  only 
quite  recently  that  insurance  business  has  been  formally 
organised  in  the  country.  It  is  an  interesting  fact  that 
marine  insurance  should  have  prepared  the  way  for 
other  kinds  of  insurance  in  Japan  as  well  as  in  Europe 
and  America.  The  first  marine  office  was  formally 
established  in  1878  and  the  first  complete  life  office  in 
1881,  which  was  followed  six  years  later  by  a  fire  office. 
In  1893  the  insurance  world  in  Japan  showed  a  mar- 
vellous activity  throughout  the  whole  country,  and 
dozens  of  companies  were  formed  as  the  result  of  the 
increasing  demand  for  insurance.  Early  in  1900  new 
special  insurance  laws  were  enacted,  and  the  authorities 
took  every  care  to  foster  the  development  of  the  work 
of  the  companies,  and  about  the  same  time  the  foreign 
companies  doing  business  in  Japan,  some  50  in  number, 
were  brought  under  the  control  of  the  Government.  At 
the  present  time  the  marine  offices  are  doing  exceed- 
ingly well,  but  life  and  other  companies  are  ex- 
periencing great  financial  depression  in  consequence  of 
war  conditions. 


The  Week  in  Mines. 


The  Mining  mnrkets  this  week  have  been  less  active  owing- 
to  the  unfavourable  news  from  Rumania,  which  has  restricted 
business  in  all  departments  of  the  Stock  Exchange.  Conse- 
quently the  tone  has  been  dull,  with  movements  in  prices 
generally  against  holders.  Tanganvikas  relapsed  sharply  on. 
the  report  showjing  an  increase  in  the  year's  deHcit.  The  effect 
of  the  increased  production  of  copper  on  the  Union  Miniere's 
finances  is  not  touched  upon  in  the  report,  but  presumably  this 
important  part  of  the  company's  interest  will  be  dealt  with  at 
the  meeting.  Malayan  Tin  shares  were  marked  down  on  dis- 
ap7X)intment  with  the  award  of  a  statutory  percentage  of  13  per 
cent,  given  by  the  Board  of  Referees  in  the  excess  profits  duty 
appeal.  American  Copper  shares  developed  fresh  strength  on 
speculative  buying  in  Wall  Street. 

South  and  West  African's. 

The  Scuth  African  market  weakened,  not  from  any  pressure 

to  sell,  but  from  the  withdrawal  of  the  pr.^p  of  Cape  support. 

Xew  Modders  have  fallen  VV  to  iSJ,  Gedulds  is.   6d.  to  46s., 

Springs  3-32  to  3  5-32,  Brakpans  ^  to  4i,  Central  Minings  i  to 
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7,  CTty  I'eeps  tV  to  4  9-32-  and  Van  Kyn  Deeps  -^  to  31^.  On 
the  other  hand,  Gold  Fields  have  met  with  support  at  1  23-3,2, 
and  Modder  Lea.ses  have  risen  is.  to  53s.  6d.,  Modder  B.'s  ^^j- 
to  6  27-32,  while  Cloverfields  at  9s.  .3d.  and  Rand  Klips  at  9s. 
have  attracted  some  attention.  In  the  KhoJesian  section  Tan- 
ganyikas  have  declined  g-32  to  2-^  on  the  leport,  but  Zam- 
besias,  after  falling  in  sympathy,  recovered  to  igs.  6d.  Char- 
tereds  have  fallen  6d.  to  iis.  7id.,  but  Falcons  are  firmer  at 
15s.  3d.  Globes  have  met  with  support  at  \-^g  en  the  declara- 
tion of  an  interim  dividend,  the  first  for  the  current  year. 
1  Mamond  shares  have  moved  irregularly,  De  Heers  deferreds 
falling  i  to  12A,  and  Premier  deferreds  rising  i  to  5f^.  Among 
West  African  descriptions,  Taquahs  at  19s.  gd.  and  Abbontia- 
koons  at  5s.  gd.  are  weaker,  but  Fanti  Consols  have  improved 
to  7s. 

Copper  ax»  Miscellaneous. 

With  the  exception  of  the  American  group,  which  has  shown 
marked  strength,  Copper  shares  have  declined,  in  spite  of  a 
fresh  rise  of  about  £\  a  ton  in  the  price  of  the  metal.  Rio 
Tintc  declined  I  to  63,  and  Mount  Morgans  is.  6d.  to  32s.,  but 
Anacondas  show  a  rise  of  i  to  20,  and  Utahs  an  advance  of  ^ 
to  2ii.  Tin  shares  failed  to  receive  any  .stimulus  from  a  further 
sharp  rise  in  the  price  of  the  metal,  and  Malayan  descriptions 
are  mostly  lower,  a  notable  exception  being  a  sharp  rise  of  -^ 
to  2\  in  Tekka-Taiping.  Jantors,  in  the  Nigerian  group,  im- 
proved to  fi.  Liquidation  of  deceased  accounts  has  lowered 
quotations  in  the  Westralian  market.  The  Alaska  groiip  has 
been  subjected  to  selling  pressure.  El  Oros  rose  gd.  to  gs.  6d. 
on  the  news  of  the  resumption  of  milling  operations,  albeit  the 
resumption  is  compulsory. 

Russian  shares  have  been  under  the  influence  of  the  retire- 
ment in  Rumania.  I^nas  have  fallen  J  to  if§,  and  Russo- 
Asiatics  -^  to  5S8.  Broken  Hills  have  been  supported.  South 
Silvers  rising  "i  to  ?>-^,  and  Norths  1-32  to  2  11-32.  Burma 
Ccrporations  have  been  subjected  to  profit-taking  sales,  and 
are  5-32  lower  at  4  1-32.  Minerals  Separations  have  been  in 
request  up  to  ,^11. 


MINING    NEWS 


Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  last  month  amounted  to  /322,035,  an 
increase  of  /950  on  September,  191.5.  The  following  table 
shows  the  production  since  January,  1912  : — 


Month, 

1 
1912.      I        J913.      1       1914. 

'9'5 

igi6 

January  

February    

March 

April      

214,918 
209,744 
215,102 

220,776 
208,744 

257.797 
241,098 
242,452 
241,303 
249.301 
250,576 
250,429 
247,068 
239,016 
254,687 

£ 
249,032 
259,888 
273,236 
295,907 
290,062 
306,421 
320,670 
316,972 
309.398 
337,241 
311,71: 
309,669 

i 
293,133 
286,789 
299,686 
315.541 
318,898 
322,473 
335,565 
344.493 
321,085 

339.967 
313,160 
331,376 

i 
318,586 
313,769 
335,368 

May 

234. .107 
226,867 
240,514 
239,077 
230,573 
210,072 
225.957 
218,661 

333,070 

Jul) 

August 

September 

iJctober  

November 

Oecembsr 

338,001 
322,035 

Totals. 

2,707,368 

2,903,267 

3,580,207 

3,823,166 

2,946,363 

The  number  of  producers  was  225,  or  22  less  than  in  August ;  and 
the  output  of  other  metals  was  16,494  ounces  of  silver,  47,039 
tons  of  coal,  304  tons  of  copper,  1,415  tons  of  chrome  ore,  669 
tons  of  asbestos,  and  82  carats  of  diamonds. 

West  African  Gold  Output, — The  production  of  gold  in 
September  amounted  to  ;f  127, 138,  a  decrease  of  /8,6o6  as 
compared  with  September  last  year.  The  following  table  shows 
the  monthly  production  since  January,  igiz  : — 


Month. 

1916. 

19:5. 

1914. 

1913 

1912. 

I 

i 

i 

i      • 

f. 

Jan.     .. 

140.579 

143,649 

128,862 

144,262 

107,262 

Feb.    .. 

137,739 

144.034 

123,169 

137,038 

102,270 

Mar,   ., 

150,987 

153,770 

131,392 

150,060 

111,376 

April  .. 
May    .. 

135,97" 

149,978 

131,697 

146,220 

114,796 

132,976 

142,T23 

145,227 

142,617 

115,678 

June  . . 

127,107 

155.289 

147.289 

125,764 

114,697 

l.ily    .. 

128,574 

140.290 

151,923 

132,936 

127  Soo 

Aug,  .. 

125,143 

139.364 

150,386 

126,090 

136,407 

Sept,  ., 

127,138 

135,744 

154,316 

132.394 

142,397 

Oct.    .. 

— 

141,771 

159.410 

»37,153 

142,414 

-Nov.    .. 

— 

122,138 

154,674 

132,694 

137,700 

Dec.   , , 

— 

158,323 

147,699 

127,472 

144,382 

Totals 

1,206,219 

1,706,473 

1.7^7.044 

1,634,700 

1,497.179 

Tomboy  Gold. — This  company  made  a  profit  of  ,^76,924  in 
the  year  ended  June  30,  as  compared  with  ;if  79,705  in  1914-15 
and  ^81,071  in  1913-14,  The  dividend  is  reduced  from  3s.  per 
share  to  2s.  per  sihare ;  ,^30,000  as  agaiinst  ;^52,2i8  is  written 
off  property,  plant,  and  machinery,  and  the  amount  carried 
forward  is  further  reduced  from  ,^20,778  to  ^ig,702.  During 
the  year  150,488  tons  of  ore  have  been  milled,  from  which 
bullion  to  tifie  value  of  $1,074,088  has  been  realised,  at  a  cost  of 
$770,866,  resulting  in  a  profit  of  $353,222  against  $372,877. 
Dividends  from  the  Tomboy  Tramway  and  Tunnel  Co.,  and 
receipts  from  other  sources,  bring  the  total  surplus  on  the  year's 
working  up  to  $382,788.  Working  costs  averaged  $4.92  per  ton. 
Reserves  of  ore  have  been  increased  from  535,000  to  575,000  tons. 

El  Oro  Mining  and  Railway. — The  directors  state  that  on 
September  16   General  Carranza   issued  a   decree  that  all  pro- 


perties failing  to  resume  operations  by  November  14  will  be 
declared  forfeited,  and  that  suspension  of  operations  for  an 
aggregate  period  of  three  months  in  one  year  will  involve  the 
same  penalty.  In  these  circumstances  the  directors,  after  having 
fortified  themselves  with  influential  advice,  felt  that  they  had 
no  alternative  but  to  instruct  Mr.  Main  to  resume  milling 
operations,  and  they  have  received  a  cable  from  him  stating 
that  70  stamps  of  the  loo-stamp  mill  are  now  dropping, 

Kamimng  Tin.— The  report  of  this  company  for  the  year 
ended  |une  30  naturally  shows  a  marked  expansion  in  the  results 
achieved,  because  operations  were  only  in  progress  for  3i  months 
in  the  preceding  year,  Nett  profits,  after  providing  for  deprecia- 
tion of  assets  and  amortisation  of  capital — the  last-named  an  ex- 
cellent provision  that  ought  to  be  followed  by  all  mining  com- 
panies—amount to  ;^38,858,  as  compared  with  ^lo.goo.  Divi- 
dends amounting  to  20  per  cent.,  tax  free,  have  already  been 
paid,  leaving  ;f  16,854,  against  ^^3,996,  to  be  carried  forward. 
No  provision  has  been  made  in  the  accounts  for  income-tax  and 
exce.ss  profits  duty  as  it  is  not  yet  possible  to  determine  the  com- 
pany's liability  in  respect  of  these  items.  But  since  the  report 
was  compiled  the  Board  of  Referees  has  fixed  a  13  per  cent, 
dividend  as  the  statutory  percentage.  During  the  year  1,150,000 
cubic  vards  produced  621  tons  of  tin  ore,  valued  at  ;f59,257- 
The  yield  was  is.  o,3id.  per  cubic  yard  treated,  and  the  cost  of 
working,  including  all  charges,  was  4.337d.  per  cubic  yard. 

Broomhill  Collieries, — The  exceptional  conditions  which 
have  prevailed  during  the  past  two  years  have  brought  about  a 
marked  change  in  this  company's  fortunes.  In  1914-15  suffi- 
cient progress  was  made  to  enable  it  to  clear  ofi  two  and  a-half 
years'  arrears  of  preference  dividend,  and  this  record  was  still 
further  improved  in  the  12  months  ended  June  30.  Even  after 
setting  aside  ;f  50,000  for  income-tax  and  excess  profits  duty 
the  nett  profits  show  an  increase  of  ,^37,018  at  ^89,764,  and 
the  available  balance,  including  ;^i4,g62,  or  /,'5,ig8  less, 
brought  in,  is  £i\,%ic)  up  at  ;,fio4,7o6.  Dividends  for  three 
years  are  paid  on  the  preference  shares,  clearing  off  all  arrears, 
and  the  ordinary  shares  get  a  dividend  of  10  per  cent.,  their 
first  since  igo8-g,  when  5  per  cent,  was  paid.  Out  of  the  sur.j)lus 
;^  10,000  is  again  transferred  to  reserve,  together  with  ^^722  for 
10  per  cent,  on  the  ordinary  shares,  leaving  ,^8,779  less  at 
^^35,272  to  be  carried  forward.  The  first  mortgage  debenture 
stock  has  been  reduced  bv  .^^18,980  to  ,1^116,355,  and  property 
account  shows  a  corresponding  decrease  of  £^Tfiv  at  jf  194,065, 
Avhile,  against  the  provision  for  excess  profits,  book  debts  and 
rash  are  ^71,814  up  at  ,^112,338,  The  directors  state  that  it 
has  now  been  proved  that  there  are  eight  seams  varying  in 
thickness  from  '2  ft.  4  ins,  to  7  ft.  9  ins.  between  the  Bondicar 
and  Hauxley  Faults  in  the  company's  own  Amble  Manor 
Royalty,  which  will  give  a  large  quantity  of  coal  for  many 
3'ears. 

Main  Colliery, — The  directors  think  that  this  is  a  favourable 
opportunity  to  make  the  company's  financial  year  end  on 
December  31  instead  of  as  heretofore,  June  30,  and  it  is  accord- 
ingly proposed  that  the  accounts  for  18  months  should  be  pre-  . 
sented  early  in  the  new  year,  and  a  final  dividend  covering  that 
whole  period  paid  in  February  next.  They  also  consider  it 
desirable  to  divide  each  of  the  existing  shares  of  ,^10  each  into 
ten  shares  oi  £1  each,  and  to  alter  the  articles  so  that  every 
member  ?hall  have  cne  vote  for  every  share  held  by  him,  and, 
further,  to  fix  the  minimum  h-olding  61  any  shareholder  at  50 
£1  shares. 


What    Balance   Sheets   Tell. 


DORADA    EXTENSION   RAILWAY,    LTD. 

In  the  year  ended  December  31  there  were  small  improve- 
ments in  the  passenger  traffic  and  miscellaneous  receipts,  but 
goods  traffic  showed  a  further  falling  off,  and  the  total  income 
was  ;^6,93o  down  at  ^^92,302,  Working  expenses  were  only  re- 
duced by  ;^'i,397,  leaving  the  nett  revenue,  including  interest, 
&c.,  £(i,i2i  smaller  at  ;ii5o,578,  and  as  income-tax  and  loss  on 
exchange  both  took  more,  the  surplus  showed  a  decrease  of 
^9,960  at  ;f  18,947.  After  providing  for  sinking  fund  and  other 
charges,  and  adding  ;£2,468  brought  in,  ^^'20,146,  or  £-,822  les.-j. 
was  available,  out  of  which  a  dividend  of  3  per  cent,  is  again 
paid,  but  the  appropriation  to  reserve  is  reduced  from  ^^15,000 
to  ,^8,000  and  £i  ,646,  or  £&22  less,  is  carried  forward.  Pay- 
ments made  to  the  Dorada  Railway  (Ropeway  Extension),  in- 
tluding  subscription  for  60,000  shares,  rose  by  ^51,830  to 
^'67,748,  and  ca.sh  balances  were  reduced  by  ^^46,055  to  ;f 25,431. 
Owing  to  physical  difficulties  and  other  circumstances,  the  cost 
of  construction  of  the  ropeway  will  largely  exceed  the  original 
estimates,  but  the  directors  believe  that  the  undertaking  will 
prove  remunerative,  and  they  consider  that  it  is  in  this  com- 
pany's intere.st  to  do  everything  possible  to  facilitate  its  earlv 
completion.  To  provide  the  funds  required,  it  is  proposed  to 
increase  the  second  mortgage  debentures  from  ^150,000  to 
^^200. 000,  and  at  the  same  time  the  bondholders  will  be  asked  to 
postpone  the  repavment  of  the  debentures  which  fall  due  on 
June  :,  1918,  for  five  years. 

PATERSON,    LAING    AND    BRUCE,    LTD. 

.Although  considerable  difficulties  were  again  experienced  by 
this  business  of  Australian  merchants  in  its  year  <nded  July  21, 
trading  profits  showed  a  recovery  of  £S.-i2i  at  ;/'62,3i6,  which 
brought  them  back  to  the  level  of  ig!>i4.  With  ,^^26,703,  or 
£2,011    more,    brought   forward,    the   nett   balance,   after    pro- 
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viding  for  administration  charges  and  debenture  interest,  is 
;^io,223  uf,  at  ^75,936,  out  of  which  the  usual  dividend  of  6 
per  cent,  is  paid  on  the  ordinary  shares.  The  reserve,  which 
last  year  got  nothing,  is  now  increased  by  ^35,000,  and  an  extra 
;^i,5oo  at  ;i"4,5oo  is  transferred  to  the  pen.sion  fund,  leaving 
o"'y  jC-i^*^'  <"■  ;i'26,267  less,  to  be  carried  forward.  Including 
the  present  appropriation,  the  re.serve  sUnds  at  ^70,000,  in 
addition  to  which  there  is  an  external  reserve  of  /ioo,ooo, 
represented  by  IJritish  guaranteed  and  other  Colonial  Govern- 
ment .securities  and  other  investments  of  an  aggregate  value  of 
jf  100,062.  Current  liabilities  have  risen  by  ^^57,106  to 
/294,99i,  but  on  the  other  hand  stocks  are  /4o,748  up  at 
£!i')0,ii7k,  and  debtors  owe  / 18,340  more  at  2276.767,  while 
;^io,ooohas  been  invested  in  4.5  per  cent.  War  Loan. 
D.  AND  W.  MURRAY,  LTD. 
Th«  difficulties  experienced  in  1914-15  owing  to  the  lack  of 
sihri.ppiing  fiucilities  were  fuirthfr  increased  in  the  12  months 
ended  July  19  by  the  rise  in  th<-  cost  of  goods,  freights,  and  other 
chaiges  incidental  to  an  exporting  business.  Against  these  dis- 
atlvantages.,  however,  there  were  considerable  advantages  to  be 
F'laced,  amongst  which  were  the  large  sums  put  into  circula- 
tion in  connection  with  the  equipment  of  troops,  the  "  record  " 
wheat  crop,  and  the  high  prices  realised  for  wool  and  metals, 
s.a  that,  on  the  whole,  the  balance  was  well  in  favour  of  the 
company.  Nett  profits  showed  an  increase  of  ;^I4,292  at 
;^6i,554,  but  as  last  year's  surplus  of  ;,^42,o72,  left  after  paying 
a  d!i.vidend  of  lo  per  cent,  on  the  ordinary  shares,  has  been 
transferred  to  special  reserve,  the  balance  now  available  is 
^£20,528  ;sm:allec.  The  dividend  on  the  ordinary  ^ares  is  main- 
tained at  10  per  cent.,  ;£io,ooo  is  again  put  to  debenture  re- 
demption fund,  and  ;^2i,ooo  is  transferred  to  the  special  re- 
serve, leaving  ^^544  to  be  carried  forward.  Stocks  have  risen 
t>y  .1^76,009  to  ;,ji;4i.oso,  and  debtors  are /36, 324  up  at  ;^28i,82o ; 
but  caish  and  bills  receivable  come  to  ;^i,oo6  less  at  ;iji47,852, 
against  which  trade  creditors  come  to  ;^i49,839,  or  ;(f6i,783 
nKxre,  bills  payaible  are  ;^3,i69  up  a/t  ^^5,683,  while  ;^i56,349, 
oi".  .1^26,392  less,  is  due  to  cash  creditors.  The  special  reserve 
will  now  stand  at  ^^182, 680. 

BRAMPTON    BROS.,   LTD. 

During  the  12  months  ended  August  5,  this  business  of  makers 
of  cycle  accessories,  like  many  other  undertakings,  seems  to 
have  turned  its  attention  to  munitions,  with  highly  satisfactory 
results.  After  malting  provision  for  maintenance  and  deprecia- 
tion, the  nett  profits  were  ;^I4,266  up  at  ^,^■24,784,  and,  with 
/8,3i8  brought  forward,  gave  ;i'is,i34  more  at  ;£33,io2,  which, 
however,  is  subject  to  excess  profits  and  munitions  tax.  The 
ordinary  shares  again  get  a  diividend  of  5  per  cent.  ;  but  this 
time  a  bonus  of  another  5  per  cent,  is  added,  and  the  appropria- 
tion to  reserve  is  increased  by  ;/^4,792  to  ;^7, 792,  leaving  ^16,386, 
or  ;£8,o67  more,  to  be  carried  forward.  With  the  present  transfer 
from  revenue,  the  reserve  is  brought  up  to  ^44,000,  which  as 
sufficient  to  wipe  out  goodwill,  and  is  apparently  to  be  devoted 
to  that  purpose.  The  Calais  assets  have  'been  sold  to  a  new 
company,  Brampton  Bros.  (Calais),  for  ;^3o,ooo  in  shares,  and 
the  transaction  probably  accounts  in  large  measure  for  the 
j-eductions  of  ;!fi2,293  to  ;f47,i8o  in  plant,  &c.,  and  ;^6.i3g  to 
^39,8oi  In  stocks.  Land  and  buildings  in  Birmingham  have 
been  reduced  by  /4.890  to  ^27,584.  Debtors  owe  ;,f9,65o  more 
at  ;<^33.6>2.  and  cash  is  ;f2,833  up  at  ^12,100,  against  which 
current  liabilities  show  very  little  change  at  ;j37,9ii. 
SADLER    AND     CO.,    LTD. 

The  manufacture  of  war  materials  proved  a  great  boon  to  this 
business  of  chemists  and  distillers  in  the  year  ended  June  30, 
and  it  not  only  had  to  work  at  high  pressure,  but  also  to  in- 
crease its  plant.  Mainly  through  these  extensions  the  profits 
for  the  12  months,  after  providing  for  estimated  liabilities 
under  the  various  Revenue  Acts,  and  adding  /4,885,  or 
.,^1,897  less,  brought  in,  were  ;^27,44i  up  at  ^^40,887.  The 
director.-;,  however,  have  deemed  it  expedient,  owing  to  the, 
exceptional  conditions,  to  write  off  ^24,000,  as  against  ^3,000' 
a  year  ago,  for  depreciation,  and  after  providing  for  interest 
oh.-irges  they  pay  a  dividend  of  7  per  cent.,  less  tax,  compared 
with  nothing  last  year  and  3  per  cent,  for  1913-14,  leaving 
Zi,3ii.  less  at  ;^3,c73  to  be  carried  forward.  Additions  to 
property  account  cost  ^io,o;o,  but  the  allowance  for  deprecia- 
tion Haves,  the  total  co^t  ^T  13,930  down  at  ;f 224, 777.  Debtors 
owe  ;i22,7S8  more  at  /;o.5o<),  but  stocks  are  ^y.syG  smaller 
^i  ^44-'*'.  and  cash  is  /4,78o  down  at  ^10,740,  against  a  de- 
crease of  ^11,649  to  ;f 78,863  in  sundry  creditors. 

SECOND   SCOTTISH    INVESTMENT   TRUST    CO.,    LTD. 

During  its  financial  year,  which  ended  on  October  i,  this 
company  presumably  realised  a  good  manv  of  its  American 
.securities  as  the  investments  show  a  decrease  of  2'"3>297  at 
;ii^673,744.  The  proceeds  were  brought  home  and  put  into  Trea- 
sury bills,  which  appear  in  the  balance-sheet  at  ^121,591,  and 
the  trustees:  apparently  get  a  rap  over  the  knuckles  for  so  doing 
from  the  auditors,  who  point  out  that  the  amount  is  in  excess 
of  the  limit  allowed  by  the  articles  of  association  for  one  invest- 
meiit.  In  view  to  the  changing  rates  of  income-tax  it  has  been 
decided  to  give  the  gross  income  from  interest  and  dividends 
and  to  state  the  income-tax  separately,  instead  of  giving  the  nett 
amount  as  hitherto,  and,  thanks  to  this  alteration,  the  revenue, 
including  ^^2,633,  "r  /405  more,  brought  in,  shows  an  apparent 
improvement  of  ;i'6,44o  at  ^47.43';-  Income-tax,  however,  re- 
quired an  extra  /6,t5i  at  ,^8,642,  and  after  providing  for 
debenture  interest  and  other  charges  the  net  balance  is  only 
.^1,406  up  at  ^£'25,320.  Of  this  ^3,000  is  transferred  to  reserve, 
as  against  ^2,000  last  year,  and  a  dividend  of  8  per  cent  is 
again  paid  on  the  deferred  stock,  leaving  /4,62o,  or  /i  088 
more,  to  be  carried  forward. 


CLYDESDALE  INVESTMENT  CO.,  LTD. 

Ihe  total  income  for  the  year  ended  September  30  showed  a 
comparatively  small  de<:rease  of  ;^i,i6o  at  ^■45,78^  but  owing 
to  the  heavier  charge  for  income-tax,  the  nett  revenue  waS 
/5.'27  smaller  at  £35<»3(>-  i:»ebenture  and  other  interest, 
however,  absorbed  £2,1)^3  less  at  ;f  10,938,  and  as  the  dividends 
ol  4^  per  cent,  on  the  preference  and  5  per  cent,  on  the  ordinary 
stocks  are  paid  less  tax,  the/e  is  a  reduction  in  the  amount  re- 
quired. At  the  same  time,  nothing  is  written  off  compared 
with  /CgHj  oft  preliminary  expenses,  leaving  the  surplus  jCyn 
up  at  ^b,™)8,  making  with  ;^8,88o,  or  ;^5,595  more,  brought  in. 
a  total  of  ^14,988  to  be  carried  forward.  Investments  in  rail- 
ways, street  railways,  light  and  power  companies  have  been 
reduced  by  ;,f  19,916  to  jCs3^A°3y  and  in  industrial  undertakings 
by  .,£■23,802  to  ^222,3x8,  against  which  British  and  Russian 
Government  securities  valued  at  ^38,840  have  been  bought.  In 
accordance  with  the  Government's  wishes,  the  company  has  sold 
large  amounts  of  its  American  securities,  and  the  percentage  of 
its  holdings  in  that  country  shows  a  reduction  of  6.32  per  cent. 
at  47.15  per  cent. 

LIVERPOOL  AND   NORTH  WALES  STEAMSHIP  CO.,  LTD. 

In  November  last  another  vessel  was  requisitioned  by  the 
Government,  leaving  the  company  only  one  steamer  with  which 
to  carry  on  its  ordinary  busings.  No  sympathy,  however,  need 
be  wasted  on  the  shareholders  on  that  account,  as  the  Govern- 
ment pays  liberally,  and  the  company  shows  an  increase  of  no 
less  than  ;^&,8o2  at  ^19,127  in  its  receipts  for  the  twelve  months 
ended  October  6.  Of  this  ;^io,ooo,  or  .,£3,745  more,  is  written 
dn  for  depreciation,  but  the  balance  available,  including  £800 
brought  in,  is  still  .^3,219  up  at  .,£8,704,  and  the  dividend  is  in- 
creased from  6  per  cent,  to  lo  per  cent.,  leaving  £2,334,  or  ;£'67i 
more,  to  be  carried  forward.  The  book  value  of  the  fleet  has 
been  reduced  to  ;^64,95o,  and  of  freehold  and  investments  to 
;£'33,i8i  ;  while,  on  the  other  hand,  the  loan  from  banker* 
shows  a  decrease  of  ;£i  1,771  at  ;f 6,650. 


lettere  to  the  EMtor. 


"HELP   OUR    SOUTH    AFRICAN   WOUNDED." 

Dear  Sir, — As  president  of  the  South  African  Hospital  and 
Comforts  Fund,  I  trust  you  will  allow  me  to  make  a  further 
appeal  on  behalf  of  South  Africans  serving  with  their  contingent 
or  with  other  units  in  Europe. 

During  the  past  year  the  South  African  forces  have  rendered 
signal  service  to  the  Empire.  They  have  completed  the  conquest 
of  German  West  Africa,  their  European  contingent  has  fought 
gloriously  in  Egypt  and  France,  and  their  East  African  army, 
assisted  by  other  units,  has  won  through  to  great  success  in  a 
campaign  exceptionally  difficult  :md'  arduous.  The  financial 
strain  of  these  mihtary  services  has  fallen  very  heavily  upon  the 
South  African  people,  and,  realising  this,  we  have  made  every 
possible  endeavour  to  lighten  it  by  undertaking  the  very  neces- 
sary task  of  providing  for  the  welfare  of  South  Africans  serving 
in  Europe,  who  receive  a  lower  scale  of  pay  than  those  of  other 
oveiseas  contingents. 

Our  activities  during  the  past  year  have  been  continuous, 
varied,  and  increasing.  We  have  built  a  hospital  of  300  beds  in 
Ricbmond  Park,  and,  in  view  of  the  need  for  further  accommo  la- 
tion,  as  intimated  by  the  War  Office,  have  decided  to  increase  its 
accommodation  to  520  beds,  which  will  include  a  special  installa- 
tion of  baths  for  medical  treatment  and  an  officers'  ward.  It 
will  be  adequately  equipped  in  every  respiect,  and  its  cost,  when 
completed,  will  e.xceed  ;^5o,ooo. 

The  needs  of  the  wounded  are  provided  for  by  the  Convales- 
cence and  Hospitality  Committee,  and  men  on  sick  furlough 
receive  free  quarters  and  board  at  our  expense.  Our  Comforts 
Committee  has  supplied  the  troops  with  every  possible  require- 
ment, and  has  distributed  to  the  troops  over  40,000  separate 
parcels  from  South  Africa.  It  also  co-operates  with  various 
committees  in  that  country  in  sending  food  and  comforts  to 
South  African  prisoners  of  war.  For  men  on  leave  from  the 
front,  we  provide  free  quarters  and  board  ;  and  they,  as  well  as 
men  on  leave  stationed  in  this  country,  are  looked  after  and 
entertained  by  the  Personal  Service  Committee. 

In  order  to  centralise  these  committees,  we  have  recently  taken 
a  lease  of  39,  Grosvenor  Place,  where  also  South  African  soldiers 
can  meet  their  friends  and  find  periodicals  and  writing  materials. 
These  and  other  undertakings,  combined  with  contributions  to 
the  South  African  Ambulance,  King  Creorge  and  Queen  iMary's 
Club  for  Overseas  Forces  at  Peel  House,  and  to  regimental  funds, 
have  constituted  a  severe  drain  oipon  our  resources,  which,  we 
now  feel,  are  not  adequate  for  our  future  requirements,  more 
especially  in  view  of  a  probable  increase  in  the  number  of  South 
Africans  serving  in  Europe  after  the  close  of  the  East  African 
campaign. — Believe  me,  yours  faithfully, 

Gladstone. 

!H)Uth  African  Hosoital  and  Comforts  Fund, 
2,  London  Wall  Buildings,  E.C. 

Cheques  should  be  crossed  "  National  Bank  of  South  Africa." 

Copies  of  THE  INVESTORS'  REVffiW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


October  28,  Tgifi. 
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COMPANY  MEETINGS. 


DICK,    KERR    AND    CO. 

LARGELY    INCREASED    TURNOVER— EXTENSION     OF 
THE  WORKS. 

The  ordinary  general  meeting  of  Dick,  Kerr  and  Co.,  Ltd., 
was  held  on  Thursday  at  Cannon  Street  Hotel,  E.C.,  Mr.  Claud 
T.  Cayley  (the  chairman)  presiding. 

The  Secretary  (Mr.  E.  D.  Johnson)  read  the  notice  and  the 
Report  of  the  auditors. 

The  Chairman,    in   moving  the  adoption  of   the  report   and 
ccounts  (which  recommended  a  dividend  of  6  per  cent,  on  the 
irdinary   shares),   said  :    The   past   year  has   been  a    strenuous 
for  everyone  connected  with  the  management  of  your  com- 
ly.     At  our  last   meeting   I    indicated  as   far  as   I  thought 
"advisable      the      nature     of     the      work      which      we      were 
then      employed      on      and      expected      to     be     engaged      in 
during  the  period  now  under  review.     As  a  matter  of  fact,  the 
work   actually  undertaken  by  the  company  has  been  of  greater 
magnitude  than  the  directors  then  anticipated.  Both  your  manu- 
facturing department  and   your  contracts  department  are  deal- 
ing with  a  larger  turnover  than  ever  before,   and  it  is   greatly 
to  the  credit  of  the  staff  that  this  should  be  the  case  in  view 
of  the  e.\tent  to  which  it  is  depleted  by  many  members  having 
joined  his  Majesty's  forces.     Turning  to  the  balance-sheet,  you 
will  have  observed  that  "capital  e.\penditure  at  the  works,   in- 
cluding  goodwill    and    patents,"    has   been   reduced.      To  those 
who  know   the   works   this    will  appear  misleading   in    view   of 
the  material  extensions  which  are  in  evidence.    The  explanation, 
however,  is  found  in  the  item  "  Contracts  due  for  works,  stock 
of  materials,  &c."     It  was  considered,  for  the  purpose  of  com- 
parison, better  to  keep  as  far  as  possible  the  expenditure  in  con- 
nection with  abnormal  works  separate,  and  this  has  been  done 
by  dealing   with  them  as   separate   and   independent  contracts. 
When  we  return  to  normal  times,  there  will  of  necessity  be  an 
adjustment  between  this  item  and  that  of  "capital  expenditure 
at   works."     The    reduction    in   "capital   expenditure,  &c.,    at 
w<  rks "   of  over  ;£i8,ooo   represents,   therefore,   roughly   speak- 
ing, the  amount  written  off  this   item   for  normal  depreciation. 
The  auditors  in  their  report  state  that  "  No  provision  has  been 
made  for  the  shrinkage  of  assets  due  to  the  present  exceptional 
circumstances,  but  the  usual  charges  for  depreciation  have  been 
made."     This  is,  of  course,  correct  as  far  as  the  balance-sheet 
is  concerned,  but  I  would  draw  your  attention  to  certain  words 
in   the   profit    and    loss    account — namel_y,    "  after   setting   aside 
reserve  for   extra   depreciation."     Everyone   who   has   any   ex- 
pel lence  of  manufacturing  knows  that  depreciation  of  machinery 
increases  with  the  time  it  is  at  work,  but  not  in  direct  propor- 
tion.     The  more  continuously  machinery   is   operated,   the  less 
time   there   is  to  carry  out  normal   repairs.     Consequently  the 
life   is  shortened  out  of  all  proportion  to  the  actual  amount  of 
time  worked,  and  your  directors  consider  it  necessary  to   pro- 
vide amply  against  this  exceptional  wear  and  tear. 
SUBST.4NTI.\L  ADDITION   TO    RksERVE. 
The  profit  earned  for  the  year,  added  to  the  sum  of  ^18,346 
brought    forward    from    1915,    gives    us    ^79,296   available    for 
appropriation.     Out  of  this  sum  it  is  proposed  to  add  ^'25,000 
to   the    "  special  reserve   for  contingencies,"    which    will   bring 
the  total  of  this  reserve  to  ^50,000.     The  work  on  which  we  are 
now  engaged  is  abnormal  in  great  part,  and  a  transition  period 
is  bound  to  come,   during   which  all  our  energies  will  have  to 
be  directed  to  re-establishing  normal  conditions.     It  is  a  matter 
of  sound  policy,  therefore,  to  build  up  a  reserve  to  help  us  over 
this  transitional  period,  and  this  we  are  doing  by  means  of  the 
reserve  I  have  just  mentioned.     With  regard  to  .the  question  of 
war  taxation,  it   is   impossible   to  say  much  at   present,  except 
that  a  sum  has  been  reserved  in  the  accounts  which  your  direc- 
tors consider  sufficient  to  meet  any  claims  which  may  be  made 
against  us.     Advantage  was  taken  during  the  year  of  an  oppor- 
tunity to  acquire  a  controlling  interest  in  the  shares  of  Messrs. 
Willans  and  Robinson.  Many  of  you  know  the  large  amount  of  busi- 
ness v/hich  we  have  done  together  and  the  pleasant  relationship 
which  has  always  existed,  and,  while  it  is  not  proposed  to  make 
any  alteration   in   the   present   directorate  and   management  of 
Messrs.  Willans  and  Robinson,  it  will  be  realised  that  there  is 
now  no  obstacle  iii  the  way  of  cementing  that   relationship  by 
a   closer   combination   of  working   interests,  leading   eventually 
to  material  benefits  for  both.     It  has  been  a  great  satisfaction 
to  the  board  to  see  the  mobile  manner  in   which  the   members 
of  the  staff  threw  themselves  into  the  work  of  reorganisation  to 
meet  an  entirely  new  class  of  manufacture,   and  with  no  little 
success,   under   very    adverse    circumstances.       In   these    times, 
when  so  much  is  said  about  ".slacking"  and  loss  of  time,  it  is 
pleasant  to  be  able  to  state  that  the  time  lost  by  the  workers  at 
our  Preston  works  from  all  causes,  illness  included,  during  the 
twelve   months   now    under   review   was    under     1.4     per    cent. 
This  includes  men  and  women,   forge   and  machine  shops.     As 
to  the  future,   I  am   no  more  inclined  to  prophesy  than   I  was 
two  years   ago,  when   we   met  just  after   the  outbreak  of  war, 
but   I  am  prepared  to  say  now  that,   with  such  a  .staff  as  ours 
has   proved   itself  to  be,    given  reasonable   protection  of  a  per- 
manent   nature   against    unfair    competition    from    outside    the 
Empire,  there  is  every  reason  to  look  to  the  future  with  confi- 
dence.    (Applause.) 

Mr.  R.  H.  Prestwich  (deputy-chairman)  seconded  the  motion, 
which  was  carried  unanimously. 

The  retiring  directors  and  auditors  were  reelected,  and  a 
hearty  vote  of  thanks  to  the  chairman,  directors,  management, 
and  staff  of  the  company  closed  the  proceedings. 


BROOMHILL   COLLIERIES,    LTD. 

LORD  FURNESS  REVIEWS  A  PROSPEROUS  YEAR. 
The  sixteenth~annual   meeting    of    the    Broomhill   Collieries, 
Ltd.,  was  held  on  Friday  in  the  offices,  Collingwood  Buildings, 
Newcastle-upon-Tyne.     Lord  Furness,  who  presided,  said  : 

The  report  and  accounts,  of  which  I  shall  move  the  adoption, 
will,   I   think,  be  regarded  as  generally  satisfactory. 

The  result  of  the  year's  working  has  enabled  us  not  only  to 
clear  off  the  arrears  of  preference  dividend,  but  also  to  declare 
a  dividend  on  the  ordinary  share  capital — in  addition  to  which 
the  increased  earnings  of  the  company  mean  that  the  State  will 
receive  a  considerable  sum  in  the  shape  of  e.xcess  profits  tax. 
It  will  also,  I  am  sure,  be  a  source  of  gratification  to  you  to 
learn  from  the  report  that  during  the  year  we  have  proved  the 
exi.stence  of  further  large  reserves  of  coal  in  our  own  royalty. 

Without  wishing  to  take  too  optimistic  a  view,  it  would 
appear  that  we  are  at  last  recovering  from  the  effect  of  the 
disastrous  years  when  your  company  suffered  such  a  severe  set 
back  as  a  result  of  two  great  strikes,  and  also  the  unfortunate 
underground  fires.  It  must,  however,  be  remembered  that  we 
shall  have  much  to  do  after  the  war  in  the  direction  of  harbour 
dredging  and  deepening,  electrification,  renewals,  and  of 
general  development  and  improvement  of  plant ;  added  to  which 
it  is  well  that  we  should  be  fully  prepared  for  any  contingencies 
that  may  arise  in  the  general  course  of  events  which  might 
adversely  affect  your  company's  business. 

He  would  be  a  bold  man  who  could  with  confidence  maintain 
that  after  the  war  we  shall  have  a  period  of  great  prosperity, 
or,  on  the  other  hand,  one  of  deep  and_  exhausting  depression 
in  trade.  Whatever  the  future  may  have  in  store  we  must  not 
be  found  unprepared  for  any  eventuality,  and  it  is  in  pursuance 
of  this  policy  that  your  directors  have  deemed  it  wise  and 
prudent  to  carry  forward  unappropriated  the  larger  sum  of 
^^35,271  i8s.  iid.,  as  against  ;^i4,94i  i6s.  lod.  brought  in  to 
the  year's  accounts.  It  is  perhaps  even  questionable  whether  we 
should  not  have  limited  the  ordinary  dividend  to  7J  per  cent, 
instead  of  10  per  cent,  as  proposed.  Seeing,  however,  it  is  so 
long  since  there  was  a  distribution  on  the  ordinary  share 
capital,  your  directors  hope  you  will  not  consider  they  have  been 
improvident  in  this  flatter.  The  profit  for  the  year  is 
^^89,764  4s.,  being  ;^i6,356  19s.  rod.  more  than  in  1913,  the 
best  of  the  three  preceding  years.  This,  I  might  mention,  is 
partly  due  to  our  investments  having  yielded  us  £3,2^6  3s.  lod. 
for  the  year  1915-16  more  than  in  1913.  You  will  ob,serve  that 
the  annual  sinking  fund  provisions  have  reduced  the  debentures 
by  ;^i8,98o,  the  amount  of  debentures  now  outstanding  being 
jf  "6,355. 

The  report  indicates  the  sums  that  have  been  paid  to  the  State 
in  rates  and  taxes,  and  also  the  amounts  paid  in  wages,  and  in 
dividends  to  the  preference  and  ordinary  shareholders,  over  a 
period  of  seven  years.  It  will  be  observed  that  the  total  amount 
paid  under  the  first  heading  (that  is,  including  the  provision  for 
excess  profits  tax  made  in  the  present  year's  accounts)  repre- 
sents a  sum  exceeding  ^^100,000,  whilst  the  total  amount  paid 
over  that  period  in  wages  and  salaries,  &c.,  is  no  less  than 
pf  1,296,733.  The  amount  of  interest  received  by  the  debenture 
stockholders  over  the  same  period  is  ^40,710  4s.,  whilst  the  pre- 
ference shareholders  have  received  ^f  71, 662  los.  and  the  ordi- 
nary shareholders  only  ^14,437  los.  To  my  mind  these  figures 
are  most  interesting,  more  particularly  at  the  present  time  when 
there  is  so  much  talk  about  the  conscription  of  wealth,  as  it  will 
be  seen  that  whilst  very  considerable  sums  have  been  paid  away 
in  Government  taxes,  and  in  wages,  &c.,  the  margin  of  profit  to 
the  company  on  the  raising  of  such  huge  quantities  of  coal,  has, 
in   reality,   been  a  comparatively  small  one. 

We  have  delivered,  and  are  delivering,  large  supplies  of  coals 
to  munitions  works,  to  electric  power  producers,  both  here,  in 
the  South,  and  in  Manchester.  The  British  Admiralty  have  also 
obtained  considerable  supplies  from  our  collieries,  whilst  smaller 
lots  have  gone  to  our  Allies ;  and  I  need  scarcely  say  that  we 
have  felt  it  a  pleasurable  duty  to  in  some  small  measure  bear 
our  share  of  the  burden  of  the  war  by  supplying  our  Govern- 
ment and  the  Allies  with  coal  at  favourable  prices.  In  this  con- 
nection, it  may  be  of  interest  to  you  to  have  the  comparative 
figures  as  to  labour  and  output  before  the  war  and  at  the  present 
time.  In  July,  1914,  the  total  number  of  men  employed  at  both 
collieries  was  2,820,  when  the  average  daily  output  was  2,630 
tons.  In  September,  1916,  the  total  number  of  men  employed 
was  2,060,  and  the  average  daily  output  1,885  tons.  In  making 
a  comparison,  however,  it  should  be  borne  in  mind  that  our 
Newburgh  Colliery,  which  was  working  immediately  previous 
to  the  commencement  of  hostilities,  was  stopped  at  the  ebd  of 
October,  1914. 

A*  I  have  already  indicated,  one  of  the  most  satisfactory 
features  of  the  report  is  that  we  have  now  definitely  proved  that 
in  the  hitherto  unworked  portion  of  the  Amble  Royalty  there  are 
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eight  seams  from  2  ft.  4  in.  to  7  ft.  9  in.,  which  ensures  for  the 
future  a  further  liirge  supply  of  fairly  cheap  coal,  and  this,  ot 
course,  will  materially  increase  our  output  after  the  war,  when 
adequate  labour  is  obtainable  to  work  this  new  area.  The 
underground  fires  have  given  very  little  trouble  during  the  last 
12  months.  Unfortainately.  some  foul  air  came  off  from  one  of 
them  last  montn,  and  a  man  working  there  lost  his  life.  The 
possibility  of  such  an  accident  had  been  foreseen  and  provided 
against.  The  poor  fellow,  however,  neglected  to  shut  a  door  at 
the  time  provided  for  this  very  purpose,  and  it  was  in  attempting 
to  do  so  a  couple  of  hours  afteiwnrds,  when  the  bad  air  had  had 
time  to  accumulate,  that  he  lost  his  life. 

The  restrictions  on  coal  .shipments  abroad,  due  to  exigencies 
arising  out  of  the  war,  have  proved  very  disturbing,  and  have 
affected  chiefly  our  delivery  of  small  coal  to  Sweden  ;  but  the 
more  serious  aspect  of  the  matter  is  that  the  refus.nl  of  licences 
often  causes  an  accumulation  of  stocks,  which  in  turn  means 
stoppage  of  work  at  the  collieries,  and  consequent  lo.ss  of  earn- 
ings to  the  company — to  say  nothing  of  the  serious  wastage  of 
labour  to  the  country  through  these  men  being  obliged  to  "  rest  " 
when  they  might  be  working  full  time.  In  this  connection,  it 
is  perhaps  not  out  of  place  to  state  that  during  the  last  six 
weeks  the  pits  have  been  thrown  idle  no  less  than  seven  days, 
owing  to  the  refusal  of  licences.  We  recognise,  however,  that 
the  authorities  must  have  had  good  reason  for  imposing  these 
restrictions,  and  we  can  only  hope  that  the  conditions  prevailing 
in  the  ne.ir  future  jnay  permit  of  their  removal. 

Our  steamer  Axwell  is  still  in  the  Baltic,  but  she  is  in  a  neutral 
port.  The  loss  of  her  earnings  has  been  a  serious  matter  for  the 
company  ;  but  this  is  one  of  the  unfortunate  consequences  of  the 
war  which  cannot  be  avoided,  and  our  losses  in  that  direction 
are  infinitesimal  compared  to  the  stupendous  loss  the  enemy  must 
be  suffering  through  the  cutting  off  of  all  revenue  from  their 
mercantile  fleet. 

I  regret  to  state  that  60  of  our  Broomhill  miners  and  two  of  our 
Newcastle  clerks  have  been  killed  in  the  war ;  also  that  Mr. 
Merivale.  Mr.  Earnshaw,  of  Amble,  and  Mr.  John  Grey,  of 
Broomhill,  have  each  lost  a  son.  They  died  bravely  for  their 
country,   and  we  sympathise  sincerely  with  their  families. 

I  should  here  like  to  make  mention  of  the  fact  that  I  have  on 
several  occasions  heard,  with  much  pride,  remarks  in  praise  of 
the  conduct  of  our  North  Country  miners.  They  are  described 
as  splendid  soldiers  in  every  respect — valiant,  hard-working, 
uncomplaining,  ready  for  any  task,  however  hard  or  dangerous — 
and  their  loyal  devotion  to  duty  in  their  country's  hour  of  need 
commands  the  respect  and  admiration  of  us  all.  As  promised, 
we  continued  to  supply  houses,  or  house  rent  and  coals,  for  the 
families  of  our  soldiers  at  the  front,  who  now  number  about  330. 

Gentlemen,  I  refrain  from  any  forecast  of  the  future.  It  is 
most  obscure,  and  defies  anything  like  reasonable  anticipation  ; 
but  with  our  'improved  financial  position,  I  feel  sanguine  that 
we  shall  be  able  to  hold  our  own,  and  I  hope  we 
shall  successfully  struggle  through  to  the  brighter  days  of 
peace,  regular  work,  and  unhampered  trade. 

I  now  move  that  the  balance-sheet,  as  audited,  be  adopted,  and 
that  the  report  of  your  directors  be  confirmed. 

Sir  John  S.  Barwick,  Bart.,  seconded  the  motion,  which  was 
carried.  A  final  dividend  of  5  per  cent,  on  the  ordinary  share 
capital  (making  10  percent,  for  the  year)  was  declared.  The  re- 
election of  the  retiring  directors,  Mr,  John  E.  Rogerson  and  Mr. 
George  S.  Barwick,  and  the  reappointment  of  the  auditors, 
Messrs.  Holmes,  Spence  and  Co.,  was  confirmed.  A  vote  of 
thanks  to  the  chairman  concluded  the  meeting. 


NYASSA    PLANTATIONS. 

The  seventh  annual  general  meeting  of  the  Xyassa  Planta- 
tions, Limited,  was  held  on  Thursday  at  the  offices,  23,  Suffolk 
Street,  Pall  Mall,  S.W.,  Mr.  G.  St.  Lawrence  Mowbray  (chair- 
man of  the  company)  presiding. 

Mr.  A.  Williams,  representing  the  secretaries  (the  Indo-Malay 
and  Colonial  Agency,  Ltd.),  having  read  the  notice  convening 
the  meeting  and   the  report  of  the  auditors. 

The  Chairman  said  :  With  regard  to  the  figures  contained 
in  the  balance-sheet,  which  I  have  no  doubt  you  have  all 
studied,  the  only  items  I  think  which  call  for  any  comment 
from  me  are  the  fact  that  we  have  been  able  somewhat  to  re- 
duce the  amount  of  calls  which  were  still  in  arrear,  and  on 
the  other  side  of  our  balance-sheet  you  will  find  that  our  de- 
velopment expenditure  for  the  past  year  has  been  £^,t,^o,  which 
compares  with  ;if3,485  in  the  previous  period,  although  the 
period  we  are  now  dealing  with  includes  14  months'  working, 
whereas  the  previous  one  only  included  12  months.  You  will 
also  see  that  the  item  of  live  stock,  which  appeared  in  our 
accounts  last  year  for  the  first  time,  has  now  considerably  in- 
creased. We  have  taken  our  stock  into  the  balance-sheet  at 
the  actual  cost  of  ^^837,  though  in  that  £9.^-}  there  is  included 
165  head  of  cattle,  over  500  sheep  and  goats,  and  a  purebred 
Shorthorn  bull.     As  regards  our  funds  in  hand,  we  still  have 


an  ample  supply.  We  have  been  able  this  year  to  make  an  in- 
vestment in  Exchequer  bonds  of  ;^i,ooo,  an  investment  which 
I  think  you  will  consider  eminently  safe,  and,  considering  we 
had  the  money  at  our  disposal,  you  will  probably  agree  we  could 
hardly  have  put  it  to  better  use.  As  in  the  previous  year,  the 
income  for  the  past  year  has  been  derived  entirely  from  in- 
terest on  our  loan  and  investments,  and  it  has  sufficed  to  enable 
us  to  pay  one-half  ofsthe  general  administration  expenses,  and 
to  transfer  £ys,  to  the  balance-sheet,  where  it  has  been  u,sed  in 
reducing  the  somewhat  large  amount  still  standing  there  a- 
balance  of  London  expenses  up  to  1914.  On  the  first  occasion 
on  which  I  had  the  p!easure  of  presiding  at  a  meeting  of  this 
company,  which  was  in  December,  1912,  I  made  a  statement 
with  regard  to  our  coconut  plantation  at  Palni.i  which  came 
in  for  a  considerable  amount  of  somewhat  hostile  criticism  at 
the  time,  when  I  stated  that  I  thought  the  plantations  could 
be  brought  into  bearing  at  a  cost  of  not  more  than  ;fi2  los. 
per  acre.  Last  year  I  was  able  to  tell  you  that  the'  whole  of  our 
year's  expenses  amounted  to  less  that  year  than  £2  per  acre, 
and  we  are  able  to  make  a  similar  statement  to-day.  In  addition, 
we  have  this  last  year  brought  into  cultivation  two  areas  of 
land,  each  of  about  500  acres  in  extent,  and  the  whole  cost 
of  opening  up,  clearing,  and  planting  that  land  is  included  in 
what,  I  think  you  will  agree,  is  the  very  moderate  sum  of 
£^,c,rK>  for  our  year's  development  expenditure.  I  have  not 
concealed  from  the  shareholders  that  in  bringing  our  coconut 
area  into  bearing  we  shall  have  to  exercise  a  very  considerable 
amount  of  patience  before  we  obtain  any  returns,  although 
Mr.  Stuart  and  myself  stated  four  years  ago  that  we  anticipated 
no  returns  for  six  ye.irs.  I  think,  gentlemen,  therefore,  that 
it  is  exceedingly  satisfactory  to  receive  news  from  our  manager 
that  within  four  years  a  considerable  number  of  the  coconut 
palms  are  already  showing  flower.  During  the  past  twelvj 
months  we  have  continued  making  experiments  on  a  small  scale 
with  the  cultivation  of  various  crops.  I  may  say  that  the  policy 
of  the  board  has  throughout  been  to  endeavour  to  find  some 
other  things  which  could  be  dealt  with  at  the  same  time  as  the 
coconuts,  so  that  we  might  not  have  to  depend  entirely  upon 
one  crop.  I  do  not  think,  gentlemen,  th.it  the  money  which  has 
been  devoted  to  these  experiments  is  money  wasted.  We  have 
tried,  and  we  have  proved,  I  think,  that  it  is  possible  in  Xyassa 
to  cultivate  profitably  several  crops,  but  during  the  past  twelve 
months,  as  mentioned  in  our  report,  it  has  been  exceedingly 
difficult  to  obtain  native  labour,  because  practically  every  man 
h.as  been  commandeered  for  the  purpose  of  carrying  gc/cds  and 
material  for  the  Portuguese  army.  We  h.'ive,  therefore,  lieen 
able  to  do  practically  only  two  things  within  the  past  twelve 
months — namely,  to  continue  the  development  of  the  areas 
which  we  h.id  under  coconuts,  and  to  grow  food  crops  upon 
the  new  land  which  has  been  opened  up. 

It  has  appeared  to  us.  from  the  advice  which  Mr.  Dempster, 
our  manager,  has  given  us,  that  instead  of  undertaking  a  gre."vt 
deal  more  cultivation,  we  might  find  an  exceedingly  profitable 
business  develop  in  the  course  of  time  from  the  breeding  of 
cattle  and  sheep.  A  pure-bred  Lincoln  ram  was  sent  out  last 
year,  and  Mr.  Dempster,  writing  to  us  at  the  end  of  June,  says 
that  "  six  crossbred  lambs  were  born  last  week,  which  were  as 
large  at  birth  as  native  lambs  about  a  month  old."  He  goes 
on  to  say  th,at  he  has  discussed  the  dispos.il  of  cattle  with  one 
ot  the  captains  of  the  steamers  calling  at  Palma,  and  that  he 
h.Ts  no  doubt  th.at  we  shall  be  able  to  get  tip  to  ^10  per  head 
for  bullocks;  that  if  we  were  able  to  sell  the  increase  of  cur 
stock,  there  would  be  no  reason  why  the  whole  of  the  working 
expenses  of  the  plantation,  including  the  salaries  of  the  manager 
and  the  European  staff,  should  not  be  met  from  live  .stock  in 
this  next  year.  That  is  a  very  gratifyin?  statement,  eent'e- 
mon,  but  I  think  you  will  prabably  agree  with  me  that,  having 
waited  so  long  for  the  development  of  our  properties,  we  do  not 
w-.int  to  snatch  at  the  first  opportunity  of  making  a  profit.  It 
will  probably  in  the  long  run  prove  to  be  much  better  for  U9 
if,  instead  of  slaughtering  the  young  stock,  we  are  able  to 
keep  up  that  increase  of  our  flocks  and  our  herds  for  the  purpose 
of  increasing  the  number  year  bv  year.  There  is  one  other 
adv.intage  accruing  to  us  from  keeping  this  quantity  of  live- 
stock, and  that  is  that  we  are  able  to  effect  a  very  considerab'o- 
saving  in  weeding  costs.  Bv  having  several  hundred  head  of 
cattle,  .sheep,  and  goats  grazing  through  the  plantation,  we  find 
th.it  weeding  becomes  practically  unnecessary,  in  addition  to 
which,  of  course,  there  is  a  considerable  manurial  benefit  beine 
derived  by  the  plantation.  It  has  been  said  that  coconuts  ave 
the  "  Consols  of  the  E.ist."  Now,  that  is  a  statement  which  is 
capable  of  several  meaning^.  I  am  afraid  a  good  many  people 
who  have  sjot  their  money  invested  in  Consols,  though  thev 
may  be  perfectly  well  .satisfied  as  to  its  safety,  are  not  very  well 
satisfied  as  to  the  amount  of  the  return  they  are  getting;  but 
we  hope  that  in  the  course  of  time  our  coconuts  may  be  in  one 
sense  as  safe  as  Consols  for  capital  inve.stment,  and  we  hcpp^ 
that  from  the  point  of  view  of  revenue  they  may  be  a  great 
deal  more  productive. 

Mr.  Lewis  Incledon  seconded  the  resolution,  which  was  car- 
ried unanimously. 


BALDWINS. 

PROPOSED  ORDINARY  SHARE  ISSI'E. 

The  annual  general  meeting  of  the  shareholders  of  Baldwins, 
I^td.,  was  held  on  Thursday  at  the  Grand  Hotel,  Birmingham. 
Colonel  John  Roper  Wright  (chairman)  presiding. 

Ihe  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  repoit. 
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The  Chairman,  in  moving  the  adoption  of  the  report  and 
ba.lance-slieet,  said  :  In  placing  before  you  the  accounts  for  the 
past  year,  I  have  to  say  that  owing  to  the  uncertainty  of  the 
exact  amount  we  shall  have  to  pay  away  in  excess  profits — cal- 
culation for  which  is  dependent  on  so  in-nny  circumstances 
arising  from  the  accounts — )-our  directors  have  had  prepared 
the  best  possible  estimate  under  the  circumstances.  Vou  will 
see  that  after  leaving  what  in  our  opinion  will  be  sufficient 
to  meet  the  unknown  excess  profits  claims,  we  feel  we  can 
recommend  the  payment  of  the  usual  final  dividend  of  yi  per 
cent.,  making,  with  the  interim  dividend  already  paid,  10  per 
cent,  for  the  year,  and  in  addition  a  bonus  of  2j  per  cent.,  all 
free  of  income-tax.  We  have  to  meet  much  heavier 
income-tax  charges,  as  all  of  you  well  know.  We  have 
carried  ^75,000  to  reserve,  making  this  ^400,000,  which  will 
'  Jive  us  still  more  confidence  to  meet  any  further  Exchequer  de- 
iiands.  The  usual  amount  to  the  sinking  fund  has  been  paid, 
and  subject  to  these  unknown  demands  I  may  say  that  we 
3ook  with  confidence  to  a  good  result  for  the  current  year.  At 
S>ur  last  meeting  I  spoke  of  the  erection  of  blast  furnaces,  coke 
bvens,  and  by-product  plant  at  Port  Talbot.  The  erection  of 
"hese  :ha3  been  delayed  owing  to  very  complicated  and  pro- 
longed negotiations,  but  I  can  now  report  that  the  work  has 
commenced,  and  progress  is  being  made.  In  looking  to  the 
future,  it  became  a  necessity  to  make  sure  of  a  good  and  con- 
stant supply  of  a  suitable  coal  for  getting  the  best  result  from 
the  by-products  ,  lo  this  end  we  have  bought  the  whole  of  the 
shares  in  the  Cribbwr  Fawr  Colliery  which  were  not  already 
held  by  us.  This  has  ensured  a  good  and  constant  supply,  and 
relieved  your  directors  of  an  anxiety.  In  addition  to  the 
assistance  given  us  by  the  Ministry  of  Munitions  tor  the  exten^ 
sions  desired  by  and  authorised  by  them  at  our  various  works, 
in  addition  to  the  blast  furnace  plant,  it  is  clear  that  the  com 
pany  will  require  a  very  large  increase  of  capital,  and  your 
directors  have  therefore  called  up  the  /,  50,000  outstanding  on 
the  iooxpoo  ios.  paid  ordinary  shares,  making  them  lully  paid, 
and  purpose,  before  coming  to  you  for  a  further  increase  of 
capital,  to  issue  the  unissued  ordinary  share  capital  of  424,996 
shares.  This  we  propose  to  issue  to  our  ordinary  shareholders, 
subject  to  the  sanction  of  the  Treasury,  at  2^s.  per  share,  offer- 
ing them  one  share  for  each  two  held  by  thc.-n ;  what  is  not 
taken  up  by  them  to  be  dealt  with  by  the  directors  at  their 
discretion.  This  will  bring  in  a  further  sum  of  about 
;f  530,00c,  which  I  trust  will  carry  us  on  to  the  end  of  the  war, 
when  we  shall  have  to  see  how  we  stand  with  regard  to  further 
requiren.ents.  We  have  kept  up  the  allowances  made  to  our 
employees  who  at  the  early  period  of  the  war  joined  the  colours, 
and  it  may  interest  you  to  know  that  1,20-  of  our  men  are  now 
serving,  and  the  company  is  continuing  to  contribute  to  the 
comfort  of  the  dependents.  It  is  with  great  regret  that  we  have 
to  i-eport  that  71  have  fallen  gloriously  and  that  64  are 
wounded. 

We  iiave  kept  up  the  demand  made  on  us  for  all  clas.ses  of 
steel.  All  these  demands  for  special  steel,  and  for  the  extension 
of  our  various  works  to  meet  requirements  of  the  Government, 
have  caused  a  great  strain  on  the  directors  and  principals  who 
have  had  the  direction  of  these  matters  m  hand.  I  cannot  close 
without  expressing,  on  behalf  of  myself  and  the  board,  our  be.st 
thanks  to  the  whole  of  our  general  staff  for  what  they  have  done 
in  the  past  year,  which  has  been  more  onerous  than  usual,  and 
which  has  so  willingly  been  borne. 

The  motion  was  seconded  by  Mr.  Stanley  Baldwin,  M.P.,  and 
carried  unanimously. 

The  Chairman  next  moved  a  recommendation  from  the  direc- 
tors that  a  final  dividend  of  7^  per  cent.,  making  with  the  in- 
terim dividend  already  paid  10  per  cent,  for  Ihe  year,  and  in 
addition  a  bonus  of  2J  per  cent.,  all  free  of  income-tax,  on  the 
amounts  paid  up  on  the  ordinary  capital  on  June  30,  1916,  le 
declared. 

Mr.  Roger  Beck  seconded  the  resolution,  and  it  was  carried 
un-animousfy. 

Mr.  Roger  Beck  was  re-elected  a  director,  and  Messrs.  Tur- 
quand,  Youngs  and  Co.  were  reappointed  auditors  for  the 
current  year  at  a  fee  of  £^2^. 

Professor  C.  E.  Martineau,  in  proposing  a  vote  of  thanks  to 
the  chaiiinan,  directors,  and  staff,  said  that  nobody  unac- 
quainted with  the  workings  could  understand  what  an  anxious 
time  the  ccmpany  had  had  with  all  its  worries,  and  it  was 
evident  that  all  had  worked  extremely  hard  to  get  the  excellent 
results  disclosed  by  the  report. 

The  vote  was  seconded  by  .Alderman  11.  ],  Sayer,  who  said 
that  the  absence  of  discussion  on  the  report  was  entirely  due  to 
its  favourable  nature,  and  the  warm  thanks  of  the  shareholders 
had  certainly  been  earned  by  the  chairman,  his  co-directors, 
and  the  staff. 

The  vote  was  carried  with  acclamation,  and  the  Chairman,  in 
reply,  said  the  directors  had  a  ver\'  heavy  year  in  front  of 
them.  An  immen.se  amount  of  work  had  to  be  done,  but  the 
task  was  being  faced  with  all  confidence,  and  he  believed  the 
result  would  be  at  the  end  of  the  war  good  for  the  company. 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Crreat 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  River 
Plate  House,  E.C.,  Mr.  David  Simson,  M.Inst.C.E.  (the  chair- 
man), presiding. 

The  Secretary  (Mr.  A.  Giet)  read  the  formal  notice  and  the 
report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  on  the  whole,  the  stockholders  were  entitled 


to  congratulate  themselves  on  the  results  obtained,  for,  though 
they  were  not  brilliant,  they  were  better  than  might  have  been 
expected.  The  principal  grain  crops  had  been  excellent,  and 
had  they  been  accompanied,  as  they  would  have  been  in  peace 
times,  by  a  corresponding  increase  in  outgoing  general  goods 
and  passengers  and  by  a  normal  cost  of  fuel  and  materials  the 
company  might  have  earned  enough  to  pay  a  6  or  7  per  cent, 
dividend.  The  effect  of  the  war,  however,  had  been  to  make 
maritime  transport  so  costly  and  difficult,  owing  to  the  dearth 
of  tonnage,  that  the  transport  of  the  wheat  and  oats  crops  was 
greatly  delayed  and  the  cost  of  coal  and  other  materials  greatly 
increased.  Moreover,  the  importation  of  raerchandi.se  into  the 
country  was  greatly  restricted,  though  in  this  respect  there  was 
a  slight  improvement  over  the  previous  year.  Passenger  travel 
was  also  considerably  restricted,  owing  to  the  general  dulness 
of  business  and  an  undoubted  tendency  on  the  part  of  many 
people  to  economise.  The  gross  receipts,  at  ^^5, 549, 140,  were  a 
great  improvement  on  those  of  the  previous  year,  being  higher 
than  any  they  had  had  in  the  past,  except  in  the  record  year 
ended  June,  1913.  As  against  the  bad  effects  of  the  war  on  the 
company's  revenue  there  was  one  source  of  increased  receipts 
directly  attributable  to  the  war,  namely,  the  item  "  Exchange, 
interest,  &c.,"  amounting  to  ^^66,054.  In  the  previous  year  the 
item  figured  at  £3&,(>i3,  and  in  1913-14  it  showed  a  debit  of 
^4,160.  As  the  war  had  gone  on  exchange  had  got  increas- 
ingly favourable  to  Argentina  on  account  of  the  large  purchases 
of  grain,  meat,  &c.,  made  by  the  Allies.  Ostensibly  the  working 
expenses  showed  an  increase  of  ,^178,238,  but  if  from  that  were 
deducted  an  increase  or  ,,^106, 992  in  the  contribution  to  the 
renewal  funds  and  the  increase  of  .^10,340  in  the  Mitre  Law 
contribution  it  would  be  found  that  the  figure  for  which  the 
management  was  really  responsible  was  only  some  jf6i,ooo, 
which  was  extremely  creditable.  There  was  a  balance  on  capital 
account  of  ;^' 1,996,253,  but  this  must  not  be  regarded  as  an 
available  cash  balance,  as  it  included  working  capital  in  the 
form  of  stores,  &c.  There  was,  however,  no  necessity  to  raise 
fresh  capital  yet,  although  they  had  gone  for  nearly  three  years 
without  it.  With  regard  to  the  dividend,  the  board  had  some 
hesitation  in  increasing  the  final  di-stribution  by  a-half  per  cent, 
in  view  of  the  uncertain  situation,  but  they  came  to  the  con- 
clusion that  it  was  only  fair  to  give  the  shareholders  the  benefit 
of  the  improvement  in  the  receipts  for  the  year.  The  fact  of 
their  doing  this,  however,  must  not  be  taken  as  any  precedent 
for  the  current  year,  the  results  of  which  would  depend  entirely 
on  the  crops  and  the  shipping  facilities  for  moving  them.  The 
receipts  to  date  showed  an  increase  of  £1^^6.346,  and,  in  spite 
of  higher  cost  of  fuel,  the  increase  in  nett  receipts  for  the  first 
three  months  amounted  to  some  jf  56,800.  Everything,  of  course, 
depended  en  the  main  cereal  crops,  and  althou.'jh  the  reports 
were  quite  satisfactory  so  far,  at  least  two  months  must  pass 
before  these  could  be  considered  safe,  and  many  adverse  climatic 
conditions  might  arise  in  that  time.  With  regard  to  the  more 
distant  future  he  had  few  misgivings,  for  it  was  difficult  to 
believe  that  Argentina,  which  had  hitherto  been  one  of  the 
largest  exporters  of  meat  and  grain,  would  not  continue  to  be  so 
after  the  war. 

Sir  Henry  Bell,  Bart.,  seconded  the  motion,  which  was  carried 
unanimously. 

BUENOS    AYRES    WESTERN    RAILWAY. 

The  twenty-seventh  ordinary  general  meeting  of  the  Buenos 
Ayres  Western  Railway,  Ltd.,  was  held  on  Tuesday  at  River 
Plate  House,  Finsbury  Circus,  E.C.,  Sir  Henry  Bell,  Bart. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Robert  Graham)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  observed  that  the  directors  had  some  satisfaction  in 
presenting  them  because,  judging  by  the  comments  in  the  public 
Press,  they  were  evidently  better  than  had  been  generally  ex- 
pected, but  he  wished  to  make  it  clear  that  the  company  had 
had  some  good,  as  well  as  a  share  of  bad,  fortune.  After  deal- 
ing with  the  results  of  the  past  year's  working— to  June  30  last 
— and  referring  to  the  changes  which  had  occurred  as  compared 
with  the  results  for  the  previous  year,  he  stated  that  they  had 
still  some  important  questions  pending  with  the  Goverrimect. 
Among  these,  the  pension  law  and  the  law  they  were  trying  to 
get  passed  to  define  what  the  Mitre  Law  really  meant  were  the 
most  important.  The  Supreme  Court  of  the  Argentine  Republic 
had  decided  that  the  wording  of  the  Mitre  Law  did  not  give 
them  all  the  exemptions  from  taxation  which  they  understood 
it  did.  The  Court  had  ipt  decided,  however,  and  could  not 
decide,  what  were  the  intentions  of  those  who  had  passed,  or 
the  understanding  of  those  who  had  accepted,  the  law.  In 
striving  for  the  passage  of  the  explanatory  law  they  were  only 
asking  for  the  fulfilment  of  the  understanding  they  them.selves 
had  when  they  accepted  this  law,  and  al.so  that  of  the  most  im- 
portant members  of  the  Congress  which  passed  h.  As  to  the 
Pension  Law,  which  thev  opposed  as  being  unconstitutional,  a 
suggestion  had  been  made  to  them  that  if  they  got  the  Mitre 
Acclaratory  Law  passed  as  they  desired  some  sort  of  com- 
promise might  be  made.  He  would  ask  the  shareholders  to 
leave  it  at  that.  Dealing  with  the  accounts,  the  Chairman  said 
that  their  claims  on  the  Provincial  Government  for  properties 
paid  for  when  thev  bovght  the  railway,  but  not  properly  de- 
livered, had  been  decided  in  their  favour,  as  he  told  the  share- 
holders last  year,  and  they  had  received  bonds  for  $3,335,778 
paper  in  settlement.  There  was  al.so  a  special  award  for  interest 
on  part  of  the  sum,  which  meant  that  they  had  a  nett  revenue 
credit  in  that  connection  of  some  ^^30,000.  Another  piece  of 
good  fortune  appeared  in  their  interest,  exchange,  and  transfer 
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lees  account,  which  stood  at  £\i(>,iy],  as  against  ^^59,663.  Both 
those  were,  however,  abnormal  credits.  Passengers  had  fallen 
from  11,955,000  in  1913-14  toT,i38,ooo  in  the  year  under  review, 
and  he  would  suggest  that  another  reason  for  the  falling  off 
heyond  those  given  by  the  general  manager  in  the  report  was 
the  number  of  people  who  must  have  left  the  country  owing  to 
the  war.  He  felt,  however,  that  when  things  became  normal 
they  would  regain  all  the  lost  pa.ssenger  traffic  and  resume  the 
steady  increases  shown  up  to  1914.  Having  read  the  latest  cable 
from  the  Argentine  and  called  attention  to  the  traffic  increase  of 
;^  10,000  for  the  past  week,  making  a  total  increase  for  the  pre- 
sent year  of  ^^  111,000,  the  Chairman  concluded  with  a  few 
words  on  the  prospects.  He  pointed  out  that  in  the  past  two 
years  the  Argentine  had  accumulated  the  huge  surplus  of 
;i;^  100,000,000  of  exports  over  imports.  That  gave  the  country 
enormous  buying  powers,  and  the  distribution  of  those  imports 
when  buying  again  began  would  fill  their  outgoing  wagons  with 
the  best  paying  part  of  their  traffir.  Accordingly,  with,  the 
return  of  more  settled  times,  he  saw  no  reason  why  they  should 
not  go  back  to  their  normal  or  pre-war  profits. 

Sir  J.   White-Todd,  Hart.,  seconded  the   motion,   which   was 
unanimously  carried. 


IN 


CENTRAL    ARGENTINE    RAILWAY. 

DISAPPOINTING     BKSULTS— LARGE      INCREASE 
EXPENSES. 

The  ordinary  general  meeting  of  the  Central  Argentine  Rail- 
way, Ltd.,  was  held  on  Thursday  at  River  Plate  House,  Fins- 
bury  Circus,  E.G.,  Sir  Joseph  White  Todd,  Bart,  (chairman  of 
the  company),  presiding. 

The  Secretary  (Mr.  F.  Fighiera)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  effects  of  the  titanic  conflict  still  raging 
were  again  reflected  in  the  accounts.  The  results  of  the  year's 
working  were  undoubtedly  disappointing.  At  December  31  last 
their  gross  receipts  had  marked  an  increase  of  some  ^f  242,000, 
and  yet  at  the  close  of  the  financial  year,  six  months  later,  that 
increase  had  been  converted  into  a  decrease  of  ^18,000.  More- 
over, the  working  expenditure  showed  an  increase  of  ;i^339,ooo. 
Before  that  latter  figure  was  criticised,  however,  it  had  to  be 
borne  in  mind  that  they  had  contributed  ^40,000  mere  to  re- 
serve funds,  while  the  higher  price  of  fuel  and  other  materials 
represented  an  additional  ;^  190,000.  Accordingly,  compared 
under  equality  of  conditions,  vyorking  expenses  were  actually 
only  ;f  109,000  higher,  most  of  which  was  accounted  for  by  the 
enhanced  cost  of  machine,  axle  and  cylinder  oils,  waste,  &c. 
The  gross  revenue  showed  a  decrease  of  ;f  410,900  at  ;^2,6o6,3oo, 
but  they  had  brought  £'i'i,yo  less  into  the  accounts,  and  they 
had  an  extra  ^100,000  in  fixed  charges.  There  had  been  placed 
to  the  credit  of  accidents  and  contingencies  funds  ^100,000, 
and  to  those  accounts  had  been  charged  the  cost  of  making  good 
the  floods  of  1914 — namely,  about  ^£'250,000.  Abnormal  expendi- 
ture such  as  that  was  not  provided  for  through  ordinary  work- 
ing expenditure.  Higher  cost  of  materials  and  higher  wages 
had  not  debarred  the  directors  from  continuing  their  policy'  of 
fullv  maintaining  the  company's  property  and  providing  for 
its  future  renewal.  He  was  glad  to  say  once  again  that  the 
road-bed,  stations,  rolling  stock,  &c.,  were  in  the  highest  state 
of  efiiciency.  While  they  would  have  liked  to  see  greater  profits, 
they  would  not  like  to  feel  that  they  had  been  created  at  the 
expense  of  the  property,  thus  mortgaging  the  future. 

Capihl  Expenditure. 
As  to  capital  expenditure,  there  had  been  the  complaint  that 
they  had  been  too  lavish  in  the  past,  but,  in  a  new  country,  if 
they  did  not  keep  pace  with  its  development,  their  competitors 
would  not  only  invade  their  zones  and  circumscribe  their  future, 
but  would  take  from  them  that  which  they  had.  He  would  not 
endeavour  to  portray  what  their  situation  to-day  would  have 
been  had  they,  at  the  time  of  the  amalgamation  in  1902,  decided 
that  capital  expenditure  should  cease.  It  was  their  broad  yet 
conservative  policy  that  had  enabled  them  for  years  to  pay  6  per 
cent.,  and  if  to-day  they  were  unfortunately  down  at  4  per 
■cent. ,  that  had  been  earned  out  of  true  profits.  He  felt  confident 
in  forecasting  a  much  lower  disbursement  under  the  heading  of 
capital  expenditure  for  the  current  year.  Much  of  the  ^f  1,000,000 
spent  to  June  30  last  was  due  to  new  locomotives  and  coaching 
stock,  electrification  of  part  of  their  suburban  lines,  and  sundry 
other  works  in  hand  when  war  broke  out.  It  was  to  be  regretted 
that  the  year's  results  had  necessitated  a  reduction  in  the  divi- 
dend on  the  ordinary  stock  and  had  deprived  the  deferred  stock- 
holders of  any  distribution  at  all,  but  the  directors  Had  done  all 
that  the  legitimate  profits  made  would  allow  of.  As  to  the 
suggestion  that  they  should  draw  on  reserves  to  maintain  the 
dividends,  he  would  say  that  the  general  reserve  fund,  as  stated 
in  the  accounts,  revealed  the  effect  of  the  war.  It  was  fortunate 
that  they  had  not  invested  more  of  their  reserves  in  first-class 
.securities ;  they  had  put  the  money  into  their  own  business,  and 
had  every  reason  to  be  thankful  for  that  policy.  When  normal 
times  returned  the  company  would  be  among  the  first  to  share 
in  the  improved  conditions,  and  they  would  do  so  in  full 
measure,  because  owine  to  the  way  they  had  dealt  with  their 
investments,  they  would  have  no  accumulated  depreciation  to 
provide  for.  Dealing  with  the  Mitre  Law,  the  Chairman  depre- 
cated the  suggestion  that  the  Supreme  Court  of  the  Argentine 
had  formed  its  recent  judgment  because  pressure  had  been 
brought  to  bear  upon  it  by  the  municipalities.     In  the  view  of 


the  directors,  however,  the  Supreme  Court  had  fallen  into  grave 
error  in  basing  its  judgment,  not  upon  the  very  clear  and 
definite  enactment  of  Article  8  of  the  law,  but  upon  a  mere 
discussion  on  Article  19  of  the  law,  which  could  not,  or  did  not, 
alter  an  article  already  unanimously  approved  without  discus- 
sion on  the  very  clear  explanation  given  to  the  House  by  the  late 
Deputy  Mitre  some  davs  before.  It  was  for  those  rea.sons  they 
had  been  appealing  to  Congress  to  confirm  what  Article  8 
stated  in  quite  unequivocal  terms,  and  that  that  elucidation 
would  follow  they  had  no  shadow  of  doubt.  The  Argentine  was 
naturally  feeling  the  restricted  importation  of  new  capital,  but, 
on  the  other  hand,  there  was  an  accumulation  of  wealth  in  the 
country  which  would  find  free  circulation  when  there  was  a 
return  to  normal  conditions,  and  he,  for  one,  retained  unshaken 
confidence  in  the  present  and  the  future  of  the  Argentine.  The 
latest  message  from  the  local  committee  stated  that  prolonged 
drought  had  most  prejudicially  affected  linseed  and  wheat 
harvests,  and,  unfortunately,  none  of  them  could  aooly  any 
remedy  to  those  disappointing  prospects  beyond  continuing  to 
exercise  the  closest  vigilance  on  expenditure.  One  consoling 
feature  of  the  cable  was,  however,  the  estimate  that  there  yet 
remained  900,000  tons  of  cereals  for  transportation  from  last 
year. 

Mr.  J.  Wilson  Theobald  seconded  the  motion,  which  was 
carried  unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  the 
sum  of  ;^i,cxx)  was  voted  to  war  charities. 


FREDERICK    HOTELS. 

The  eighteenth  ordinary  general  meeting  of  the  Frederick 
Hotels,  Limited,  was  held  on  Tuesday  at  the  Hotel  Russell, 
Russell  Square,  W.C.,  Mr.  Arthiur  Bird,  J. P.  (the  Chairman), 
prfsidiing. 

The  Secretary  (Mr.  A.  Macmurchy)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  ;ind  ac- 
counts, said  :  When  we  met  last  year  I  expressed  the  opinion 
that  the  business  at  our  country  hotels  was  likely  to  be  good, 
■but  that  the  prospects  of  the  London  hotels  were  somewhat 
uncerta;in.  The  course  of  the  business  diuring  the  ye;ix  has 
confirmed  my  forecast.  The  Hotel  Majestic,  at  Harrogate,  has 
again  had  a  record  year,  and  at  Folkestone,  Dover,  and  Bex- 
hill  good  business  has  also  been  done.  Whitby,  however, 
showed  no  improvement  on  the  previous  year's  figures,  and  I 
am  afraid  all  the  East  Coast  resorts  will  experience  bad  busi- 
ness until  the  war  is  over.  I  am  pleased  to  say  that  since 
March  of  this  ye.ar  the  London  hotels  have  shown  progres- 
sively increased  business.  The  total  business  done  at  all  the 
hotels  exceeded  that  of  the  previous  year  by  some  ;f6,ooo, 
and  this,  I  am  sure  you  will  agree,  is  satisfactory  in  the  cir- 
cumstances. The  net  profits,  however,  show  a  decrease  on  last 
year,  this  being  entirely  due  to  the  higher  costs  of  foodstuffs 
and  all  commodities  used  in  our  business,  as  our  general  ex- 
penses had  previcvusly  been  reduced  to  the  lowest  point  that 
cooild  be  reached  without  harming  the  business,  and  our 
general  expenses  are  being  further  increased  by  the  payment  of 
insurance  against  damage  by  aircraft,  which  amounts  to  ;^i,705. 
A  large  proportion  of  I'nglishmen  on  our  staff  were  fit  and  of 
militaj-y  age,  and  are  now  in  the  Army,  but  as  many  of  them 
had  been  with  the  company  since  the  opening  of  the  hotels 
they  were  diifficult  to  replace.  There  are  no  Germans,  Aus- 
trians,  Hungarians,  Bulgarians,  Turks,  or  other  alien  enemies 
in  the  conrpany's  employment.  Taking  into  consideratioti  all 
the  circumstances  and  the  difficulties  of  the  past  year,  I  think 
■we  have  done  well  in  earning  in  full  the  debenture  interest 
and  adding  to  our  "  carry  forward,"  which  now  amounts  to 
the  oonsiideipable  sum  of  ;^23,725.  Out  of  this  balance  we 
might  have  paid  a  half-year's  preference  dividend,  but  I  think 
the  shareholders  will  agree  tJhiat  under  present  circumstaaces 
it  is  wise  to  carry  forw.-ird  a  good  balance.  No  doubt  you  have 
seen  in  the  Press  that  the  Hotel  Great  Central  was  requisitioned 
on  the  nth  instant  by  the  Goveimment  as  a  convalescent  home 
for  officers.  The  building  has  been  taken  over  with  all  its 
furniture,  fixtures,  plant,  etc.,  and  we  understand  it  is  the  in- 
tention of  the  War  Department  to  retain  the  staff  of  the  hotel. 
Negotiations  are  proceeding  with  regard  to  the  compensation 
to  be  paid  us,  so  I  cannot  say  anyOiing  further  on  this  sub- 
ject at  present,  but  you  can  rest  .assured  that  the  shareholders' 
interests  will  be  carefully  looked  after  by  your  Bo.ird,  and  we 
look  for  an  equitable  settlement.  The  use  of  the  Hotel  Bristol, 
Beaulieu-sur-Mer,  as  a  military  hospital  by  the  French  Govern- 
ment has  now  been  discontinued,  but  the  negotiations  for  the 
payment  of  compensation  have  not  yet  been  completed.  With 
regard  to  the  prospects  for  the  current  year,  so  far  .as  the 
season  has  gone,  the  Hotel  Majestic  at  Harroggite  has  beaten 
all  its  previous  figures,  and  the  season  at  Bexhill  has  also 
been  a  good  one.  The  business  at  the  Royal  Pavilion  Hotel, 
■Folkestone,  is,  of  course,  affected  by  the  withdra'wal  o<  the 
Folkestone-Boulogne  passenger  service.  Dover,  being  to  a 
certain  extent  a  closed  town,  the  burinoss  at  our  hotel  is  some- 
what restricted,  but  we  have  a  steady  business  with  nav.al  and 
military  officers  who  are  stationed  in  the  town.  As  I  have 
already  remarked,  the  business  in  the  London  hotels  has  shorwn 
a  steady  improvement,  and  we  anticipate  ha\'ing  a  very  good 
year  at  the  Hotel  Russell,  and  had  the  Hotel  Gre.at  Central 
not  been  requisitioned  by  the  Government,  this  hotel  would 
also  have  shown  much  better  results  than  last  year. 

Sir  John  H.   Betbell,  Bart.  ,  M.P.,  seconded  the   resolutioo, 
which  was  cairried   unanimously. 
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A.  AND   F.   PEARS. 

The    twenty-fourth    ordinary   general    niet-iing    of   A.    and    F. 
*Pears,    Limited,   was  held   on    Tuesday    at   7X-75,    New   Oxford 
Street,  W.C.,  Sir  Thomas  R.  Dewar  (the  chairman)  presiding. 

Tlie  secretary  (Mr.  Herbert  C.  Barratt)  read  the  formaj  notice 
and  the  auditors'  report. 

The  Chairman  said :  From  the  accounts  you  will  see  that  the 
Debenture  and  Preferred  shareholders  get  the  usual  dividend  ; 
the  Preferred  Ordinary  shareholders  receive  12  per  cent,  and 
thi-'  OrdinaTy  shares  receive  20  per  cent.  After  writing  off  the 
usu.tI  depreciation  for  the  e-xpiration  of  leases,  we  place  ;£5,ooo 
to  reserve,  which  account  now  stands  at  ^^105,000,  and  the 
balance  carried  forward  is  ,^25,029.  Oux  investments  amount 
to  ^392,012,  and  on  September  30  last  they  exceeded'  by  a 
very  consiideraible  sum  that  amount,  according  to  the  quoted 
value  on  the  London  Stock  Exchange.  Some  industries  in  the 
country  have  benefited  by  the  war ;  thiis  one  in  which  we  are 
interested  has  been  detrimentally  affected,  for  the  prices  of 
raw  material  for  the  different  articles,  cases  for  packing,  fuel, 
labour,  and  freights  have  increaised.  The  large  stocks  we  had 
on  hand  have  enabled  us  to  supply  our  customers  at  the  price 
we  previously  charged.  A  cake  of  common  soap  in  Germany 
as  3s.  6d.,  Pears'  in  England  is  4d.  We  read  a  lot  about  trade 
after  the  war,  and  how  it  is  to  be  captured.  There  are  two 
classes  of  society — those  who  are  always  going  to  do  some- 
thing and  those  who  go  ahead  and  do  it.  We  endeavour  to 
■belong  to  the  latter,  and  I  am  pleased  to  say  we  are  now  cap- 
turing the  trade.  The  development  of  our  business  is  quite 
phenomenal.  The  number  of  our  new  trade  accounts  and  the 
increase  in  our  turnover  during  the  last  twelve  months  in  this 
oovuiitry  alone  are  considerably  more  than  the  progress  made 
since  the  inception  of  the  company  during  its  twenty-four 
years'  existence.  We  have  added  a  range  of  new  commodities 
for  the  toilet,  which  are  on  sale  in  all  parts  of  the  world.  The 
articles  are  made  from  nothing  but  the  very  finest  material. 
Our  customers  call  them  the  Golden  Series  ;  the  packages  are 
guinea  gold  in  appearance,  and  are  as  artistic  and  high-cla>8 
as  it  is  possible  for  us  to  prod'uce.  The  hall-mark  of  Pears 
is  sufficient  guarantee  that  everything  we  produce  is  of  the  best 
British  manufacture.  We  never  have  competed,  and  never 
wiJl  compete,  with  second-class  articles,  and  the  foundation 
already  laid  for  new  business  when  developed  will,  I  predict, 
agreeably  surprise  our  shareholders.  All  the  adverse  conditions 
under  which  we  have  had  to  work  have  been  met  ingeniously 
by  the  heads  of  departments,  and  when  the  time  comes,  and 
prices  and  conditions  return  to  near  normal  figures,  we  shall 
fear  no  foe  in  competition  in  any  market.  The  working  arrange- 
ment.s  with  Messrs.  Lever  Brothers  has  proved,  from  practical 
results,  an  enonnous  success.  The  energy  put  into  the  old 
narni©  of  Peiars  has  been  rewarded  by  a  ready  response  in  the 
marltets  of  the  world,  and  your  directors  have  pleasure  in  say- 
ing that  we  work  in  the  mosit  perfect  unanimity  with  Sir 
William  Lever  and  all  his  confreres.  Your  directors  never  have 
had  suah  absolute  confidence  as  they  have  to-day  in  the  future 
success  of  the  name  of  Pears.  We  are  coming  through  the 
paralysing  effect  of  a  great  war  with  a  largely  increased  busi- 
ness. The  relations  we  are  on  wii;h  our  customers  are  better 
than  tihey  have  ever  been  ;  the  co-operation  of  traders  in  ex- 
hibatioig  our  goods  is  such  as  we  have  never  experienced  in  the 
past,  which  goes  to  show  that  tlie  appreciaticn  of  '-■r  manufac- 
tures by  the  public  has  still  further  increased.  Having  ex- 
pressed appreciation  of  the  excellent  manner  in  which  the  staff 
had  adapted  themselves  to  the  strenuous  times  the  company 
was  passing  through,  the  Chairman  concluded  by  expressing 
the  hope  that  the  name  of  A.  and  F.  Pears  would  stand  out 
more  and  more  as  one  of  the  finest  examples  of  British  enter- 
pri.se. 

Mr.    H.   W.   Birks   seconded    the    motion,   which    was    carried 
unanimouslv. 


BUKIT    TAMBUN    ESTATES. 

The  first  ordinary  general  meeting  of  the  Bukit  Tambun 
Estates,  Ltd.,  was  held  on  Tuesday  at  the  registered  offices  of 
the  company,  65,  Bi.shopsgate,  E.C.,  Sir  Gordon  B.  Voules  (the 
chainnan)  presiding. 

The  Secretary  (Mr.  E.  F.  Robson)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  property,  as  you  probably  know,  is 
situated  on  the  mainland  of  Province  Wellesley,  only  a  few 
miles  from  Peaang,  and  as  it  is  surrounded  almost  entirely 
either  by  river  or  by  open  sea,  it  is  land  that  is  especially 
adapted  for  the  growing  of  coconuts.  The  total  area  of  the 
estate  is  1,709  acres.  Of  this  400  acres  are  freehold  and  the 
remaining  1,309  acres  are  held  on  a  lease  of  999  years  at  a  rent 
ot  aQo  per  annum.  You  will  thus  see  th-at  we  are  getting  a 
most  valuable  property  at  the  low  rent  of  ju-st  over  is.  per 
acre,  per  annum.  Out  of  this  total  area  of  1,709  acres,  1,023 
acres  are  planted  with  coconuts,  of  which  348  acres  are  in  full 
bearing,  308  acres  were  planted  before  1911,  16S  acres  during 
1911-12,  223  acres  during  1913,  and  26  acres  in  1914.  Of  the 
remaining  686  acres  500  acres  situated  near  the  sea  have  been 
reported  on  as  being  specially  adapted  for  the  growing  of  coco- 
nuts. By  our  last  census  we  have  a  total  of  50,874  tree;;. 
Taking  the  very  low  estimate. of  45  nuts  per  tree,  you  will  .see 
that  when  the  whole  of  these  trees  have  arrived  at  maturity  we 
are  entitled  to  look  for  something  like  2J  millions  of  nuts,  and  I 
•would  call  your  attention  to  the  fact  that  many  of  our  trees 
have  up  to  the  present  time  borne  double  the  number  of  this 
average  that  I  have  taken  of  45  nuts ;  so  that  finally  we  mav 
look  for  a  considerable  increase  over  the  large  figure  which  I 


have  already  quoted  to  you.  Our  visiting  agent,  Mr.  Gillespie, 
reports  very  favourably  indeed  upon  the  whole  of  the  property. 
Now,  with  regard  to  our  financial  position,  I  would  just 
observe  that,  as  you  will  see  by  the  report,  we  have  ;{^4,5oo  of 
uncalled  capital,  less  ;^i,ooo  that  we  still  owe  to  our  bankers. 
You  will  see  then  that  we  started  this  current  year,  commencing 
on  July  1,  not  only  with  a  clean  slate,  but  als.>  with  an  avail- 
able cash  balance  of  ;f  3,500.  Our  manager  reports  that,  in  his 
opinion,  the  proceeds  of  the  sale  of  our  nuts  and  the  copra 
should  be  equivalent  to  the  whole  of  the  expenditure  upon  the 
estate,  both  on  the  productive  and  the  unproductive  areas.  In 
spite  of  the  advantages  to  which  I  have  referred,  there  are  two 
difficulties  under  which  we  laboured  during  the  past  year.  The 
first  of  these  is  that,  owing  to  the  prolonged  drought,  the  supply 
of  our  nuts  was  to  a  certain  extent  disappointing,  and,  perhaps 
worse  still,  owing  to  the  difficulties — I  may  say  the  impossibility 
— of  obtaining  freight  from  Penang,  we  were  obliged  to  dispose 
of  our  nuts  locally,  instead  of  bringing  them  to  London,  where 
we  could  have  sold  them  to  very  much  better  advantage.  These 
difficulties,  gentlemen,  are,  however,  only  temporary,  and  we 
have,  I  think,  every  reason  to  believe  that,  with  an  increase  in 
the  number  of  our  nuts  and  a  decrease  perhaps  to  some  .small 
extent  in  the  cost  of  their  production,  together  with  increased 
facilities  for  disposing  of  our  copra  to  the  best  advantage,  we 
are  entitled  to  look  forward  to  more  prosperous  times  in  the  near 
future.  In  July  and  August,  which  are  the  first  two  months  of 
our  current  year,  we  collected  179,242  nuts.  This  is  30,000  nuts 
In  excess  of  the  production  in  the  corresponding  period  of  last 
year,  and  the  estimate  we  have  given  you  for  the  current  year 
of  780,000  nuts  should  be  very  greatly  exceeded.  In  conclusion, 
I  .should  just  like  to  call  your  special  attention  to  the  fact  of 
the  increa.se  in  the  size  of  our  nuts,  for  that  is  a  clear  and  direct 
evidence  that  the  trees  are  being  well  cultivated. 

Mr.  T.  M.  C.  Steuart  seconded  the  motion,  which  was  carried 
unanimously. 

At  an  extraordinary  general  meeting  which  followed,  a  reso- 
lution was  carried  for  splitting  each  of  the  £1  shares  into  10 
2s.  shares. 


Ansv«^eps  to  Coppespondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  O/VC 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d,  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
uflth  the  Publisher. 

Gamma. — It  is  almost  impossible  to  make  one's  mind  up.  We 
feel,  however,  that'it  might,  on  the  whole,  be  the  more  prudent 
course  to  sell  and  put  the  money,  say,  into  6  per  cent.  Ex- 
chequer bonds. 

Boscombe. — The  security  referred  to  was  the  Reversionary 
Co.'s  stock,  but  the  xd.  was  a  printer's  error.  The  other  deben- 
ture is  a  fa.ir  stock,  but  dearer. 

S.  P.  H. — We  fear  not,  but  do  not  think  the  stock  should  be 
sold  at  the  present  low  price.  Some  of  the  properties  owned 
should  become  more  valuable. 

G.  L. — The  company  is  doing  repiarkably  well,  but  conditions 
are  abnormal,    and   we  think  you   should  take  your   profit. 

Ted  (York). — The  bond  is  quite  a  good  one,  but  the  political 
situation  is  the  cause  of  the  drop.  Perhaps  it  would  be  as  well 
for  you  not  to  increase  your  interest  at  present. 

Lapp. — The  company  is  doing  very  well,  and  we  think  you 
might  continue  to  hold. 

M.  R.  C. — ^Write  to  the  Secretary,  Inland  Revenue  Claims 
Branch,  Somerset  House,  London,  and  ask  for  a  form  for  the 
reclaiming   of    tax, 

Coulsdon. — The  shares  are,  of  course,  speculative,  and  the 
market  has  been  in  the  doldrums  for  some  time,  but  a  revival 
may  come.  We  do  not  thinli  you  should  sell  now, 

C,  F. — The  exchange  is  the  chief  difficulty.  Probably  there 
will  be  some  recovery,  but  we  do  not  think  the  shares  are  good 
enough  to  buy  to  hold. 


HiGHiAND  DisTiLLEKiES  Co.,  Lin.— Including  •  ;^4,335,  or 
^^551  more,  brought  in,  the  nett  profits  for  the  year  ended 
August  31  showed  an  increase  of  ;,$'5,6i7  at  ^16,415.  Of  this, 
;i^' 1,500  as  before  is  written  off  for  depreci.ition,  and  the  divi- 
dend is  then  doubled  at  10  per  cent.,  leaving  the  balance 
carried  forward  ;i'i,i55  up  at  ^^5,490.  Stocks  have  risen  by 
£0,1^1  to  ;^33,349,  and  debtors  owe  ;f 2,405  more  at  ;if 8,624, 
but  cash  and  bills  receivable  are  /i,5i4  down  at  ^f  18,482,  while 
current  liabilities  have  been  reduced  by  ^'1,397  to  ;^io,682. 

DF.MEKAH.i  Rmlw.w  Co.— Traffic  receipts  on  all  the  lines 
worked  by  this  company  showed  improvement  in  the  half-year 
ended  June  30,  and  the  gross  revenue  was  .^1,363  larger  at 
;{^26,g6i.  Working  expenses,  however,  were  heavier  owing  to 
the  continued  rise  in  the  cost  of  labour  and  material,  s5  that 
the  nett  profit  was  only  £^y3  up  at  ;^5,ii7.  Adding  the 
Government  subsidy,  ^1,334  brought  forward  and  ;f828,  or 
;^904  less,  taken  from  renewal  fund,  the  available  surplus  was 
only  /^2oo  smaller  at  ;^i2,i3o,  and  the  preferred  ordinary  stock 
again  gets  a  dividend  of  3^  per  cent,  per  annum,  leaving 
^1,291  to  be  carried  forward. 
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No  Deluding  Peace 

Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    in    this    War. 

By    A.    J.    WILSON. 


"There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning  Post. 

"It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  Ncu-s. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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BRANCHES — 

ARGENTINE,  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
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(Agency),  BI^ZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency),  CHILI— 
Valparaiso,  FRANCE- Paris  (16  Rue  Hal^vy),  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection,— 7,  Princes  Street,  E,C, 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital         -    £1,000.000,  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        £500,000 

Reserve  Fund  310,000 

£1,010,000 

Uncalled  Capital ,        ,,        ,,  125,000 

Reserve  Liability  of  Shareholders       , ,        , ,        , ,  625,000 

£1,760,000 

London  OflEice— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REWITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald'up  Capital    ..    £230,000    0    0    (25,000  Shares  of  ^10  each, 
Rtservc  F.und  . .    . .  £680,000    0    0  |  Riaerva  Profits    , .  £29,079 

Raaervea  ijiabllitv  of  Shar«liold«rs  £290,000. 

Urattb  issued.  Remittances  cabled,  Bills  negotiated   or   collected,     Deposits 

receiver  lor  nxeu  penuos  at  rates  to  oe  ascenauied   on  application,  and  all 

banking  aad  eicobange  ousiness  connected  with  Western  Australia  conducted 

I  tKoagb  Uie  London  Agents,  Tbe  Bank  of  Adelaide,  II.  Leadenhall  St.,  E.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

Paid  up  Capital £3,500,000 


Reserve  Fund 
Reserve    Liability 
Proprietors    ... 


of 


2,676,000 

3,600,000 
£9,675,000 

Head  Office :  SYDHEY,  NEW  SOUTH  WALES. 
London  Dlrectora : 

Sir   Fkeuekick   Gkeen,  Chairman. 
H.  L.  M.  Tritton,  Esq,  Walter  S.  M,  Bukns,  Esq. 

David  George,  Manager.  J.  S,  Campbell,  Secretary. 

Halkerstone  Mbldp.uv,  David  Geddie, 

A^iiitcini  Manager.  Accountani. 

The  Bank  faas  341  Branches  and  Agencies  in  the  Australian  Stales, 
New  Zealand,  I'iji,  Papua  (N(*w  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Londcn  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes,  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers,  Negotiates  and  Collects 
Bills  of  Exchange,  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business, 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


BANK    OF    ROUMANIA, 

LIMITED. 

Head  Office  -  27,  Throgmorton  Street,  London,  E,C. 
Branch  -  11,  Galea  Victoriei,  Bucarest, 

Capital  (fully  paid),  £300,000.        Reserve   Funds  ,  £200,359 

Chairman  : 

Earl  of  Bessborough,  K,P,,  CV.O,,  C,B, 

Vice-Chairman  : 

E.  W,  H,  Barry,   Esq. 

Bankers : 

Bank  of  England, 

Glyn,  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  1866  under  Roumanian  Law,  and  in 
1903  was  transformed  info  an  English  Company  under  the  Companies  Act, 

A  General  Banking  business  wiih  Roumania  is  conducted,  and  correspon- 
dence from  those  having  interests  in  that  country  is  invited. 


JE2,000,000 
£800,986 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  

REST   &   UNDIVIDED   PROFITS 

Head    Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOOSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documeals  collected. 

Deposit  received  at  interest  repayable  at  call  or  at  notice 

BANK    OF    NEW    ZEALAND. 

(Incorporated  Julv  igth,  1861,) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £3,500,000 

SUBSCRIBED  CAPITAL, 

Four  per  Cent.  Guaranteed  Stock         f  529,988 

"A"  Preference  Shares  issued  to  New  i^ealand  Government  ..  500,000 
'' B  "  Preference  Shares  issued  to  New  Zealand  Government  ,,  250,000 
Ordinary  Shares 1,500.000 

Reserve  Fund  and  Undivided  Profits £"2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re* 
mittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XXemd  OfTloe— 38,  X.'Osn1b»s>d  Stpeeti  E.G. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  01  Proprietors     ..        ..  539,43710    0 

Reserve  Fund 450,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi.eh  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Easiness  of  every  description  transacted  with 
Australia, 

E.  M.  JANION,  Manager. 
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PUBLISHERS'    NOTICES. 

Hbe  JnPeStOrS'  IReVteW  is  a  subscription  journal,  and  will 
be  lielivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning 
on  ihe  following  terms  : — 
One  Year,  £1  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  (or  binding  the  Half  Yearly  Volumes  price  1b.  6d,, 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  168. 3d.  postfree. 

Cheques  and  P.O.  Drafts  sboulO  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London," 

The  Ealtors  canaot  uaaertake  to  return  rejected  com- 
municatioas. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Compaav  Meetings,  and  they  cannot  accept  responsibility 
lor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-a* 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shiillnge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Gulneai  each  list  different. 


Passing    Events. 


An  explanation  has  been  furnished  by  the  Treasury 
regarding  the  mysterious  looking  increase  in  the  ex- 
penditure shown  last  week.  We  reproduce  it  here,  and 
hope  that  readers  will  be  able  to  understand  it  better 
than  we  do  : — "  The  Exchequer  receipts  and  issues  in 
the  week  ended  October  28  and  the  preceding  week 
were  exceptionally  heavy  by  reason  of  the  fact  that 
large  adjustments  were  made  in  respect  of  past  trans- 
.■i!-{ions  in  America,  and  elsewhere  (including  the  Ameri- 
can loan  of  $250,000,000  in  September),  which  had  not 
previously  been  passed  through  the  Exchequer  .account. 
The  amount  of  these  spe<ial  adjustments  (which  repre- 
sents receipts  and  expenditure  properly  belonging  to 
previous  weeks)  was  about  £,'80,000,000  in  the  week 
ended  October  28  and  ;£^20, 000,000  in  the  preceding 
v\eek." 


No  doubl  it  is  correct  bookkeeping  I0  enter  money 
borrowed  in  America  along  with  other  receipts  and 
home  borrowings,  but  it  is  confusing  to  have  that  sort 
of  credit  thrust  in,  as  it  were,  irregularly,  all  in  a 
heap,  and  the  effect  will  probably  be  to  throw  all 
students  of  our  war  finance  for  a  time  more  or  less  out 
of  their  reckoning.  Still,  as  they  now  stand,  the  figures 
seem  to  be  clear  enough,  although  it  is  impossible  to 
guess  what  the  ;£,' 104,705,000  .set  against  supply  .ser- 
vices as  the  charges  of  the  week  really  portend.  Did 
we  really  spend  all  that  credit  last  week?  The  revenue 
from  taxation  and  public  scrvi<es  was,  anyway,  highlv 
satisfactory  at  £'17,714,000,  only  that  miscellaneous 
charges  gave  £"7,407,000  of  thattotal,  and  with  it  all 
the  mcre.'Kse  on  the  week  wa.s  only  £"6,riqQ,ooo.  Exces.s 
profits  duty  gave  £:3,045,ooo,  and  income-tax 
£1,120,000.  A  slight  in<rease  took  place  In  the  sales 
of  Exchequer  bonds,  which  aggregated  3^14,231,000, 
as  against  £^1 -^,279,000  the  week  before,  so  that  in 
the  month  during  which  bonds  bearing  this  high  rate 
of  interest  have  been  on  sale,  they  have  yielded 
/fr''H.  137.000.  Where  did  the  Government  get  that 
other  /::c2,264,ooo  that  it  had  to  borrow  last  week  in 
order  to  balance  the  accounts?  How  .should  we  know? 
The  increase  in  the  amount  of  Treasury  bills  oufstand- 
mg  was  only  £;2,92i,ooo  on  the  week,"  the  total  being 
now  £"1,082,808,000.     Nett  outgoings,   howc^■er,   were 


£3,577,000  less  than  the  incomings,  so  that  the  Ex- 
chequer balances  were  brought  up  to  £"31,720,000,  or 
nearly  £"14,000,000  more  than  at  the  .same  date  a  year 
ago.  On  the  whole,  it  is  perhaps  just  as  well  that  the 
credit  transactions  of  the  Exchequer  and  the  aggregate 
of  the  war  costs  should  be  fogged  up  a  bit.  The  enemy 
could  make  no  use  of  larger  knowledge,  but  why  should 
he  know  anything  at  all?  It  will  be  time  enough  to 
tell  him  things  when  the  Allies  present  their  claims  for 
damages. 


Do  members  of  Pailiament  never  try  to  exercise 
their  minds  in  picturing  the  spectacle  they  present  to 
the  foreigner?  Since  it  met  after  the  autumn  recess 
most  of  the  proceedings  of  the  House  of  Commons 
seem  to  the  ordinary  citizen  to  exhibit  a  littleness  of 
spirit  and  shortness  of  vision  as  well  as  a  political 
animosity  perfectly  lamentable  to  look  upon.  We  have 
continual  wrangles  over  trivial  concerns,  showers  of 
questions,  mostly  useless,  flung  at  overworked  minis- 
ters, with  a  disregard  of  public  interests,  .and  often  a 
meanness  of  intention  absolutely  appalling.  L(K)k  at 
that  example  furnished  on  Thursday  in  the  baiting 
of  a  fxjor  old  man  who  has  the  misfortune  to  have 
been  born  a  (lerman,  and  whom  sundry  of  the  meaner 
sort,  and,  we  venture  to  say,  least  patriotic, 
amongst  our  M.P. 's  fell  upon  as  a  badger  to  be 
bailed.  We  know  nothing  about  Professor  Ethc, 
never  heard  of  him  until  his  name  turned  up  in 
this  debate,  but  even  those  who  dashed  after  him 
like  a  pack  of  curs  after  a  coney  admitted  that  he  was 
an  old  man,  and  the  work  he  had  to  do  is  obviously  far 
removed  from  politics.  But  "  this  man  is  a  .spy,"  they 
said,  "  becau.se  he  goes  to  Berlin,"  and  proceeded  to 
denounce  the  Government  for  allowing  him  to  pursue 
any  employment  here.  Had  they  .any  good  ground  for 
making  the  a<-cusations  they  did?  So  far  as  we  see 
from  the  debate  none  whatever,  and  the  probability  is 
that  the  old  man  from  the  whole  course  of  his  working 
life  has  become  disqualified  to  play  the  part  of  a  spy. 
Rut  there  is  higher  game  than  this  which  these  jackals 
of  di.sloyalty  are  always  aiming  at,  only  they  are  ap- 
parently afraid  to  strike.  German-connected  officials  in 
the  Foreign  Office,  Germans  in  high  place  in  the  India 
Office,  German??  here,  there,  and  everywhere,  haunt 
their  disordered  imaginations,  and  drive  them  to  make 
spectacles  of  themselves.    Obviously  they  do  not  under- 
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stand  the  nature  of  the  crisis  through  which  the  country 
and  the  empire  are  passing;  that  is  their  excuse.  They 
cannot  talk  intelligently  or  sagaciously  upon  the  great 
{problems  of  the  future  the  war  is  bringing  forward  for 
solution,  but  they  must  be  "in  evidence  "  always,  and 
so  they  nose  around  after  the  tittle-tattle  of  so<:iety. 
wallow  in  the  by-ways  of  class  demoralisation,  and  pre- 
sent to  the  world  the  spectacle  of  a  great  legislative 
assembly  doing  its  utmost  to  degrade  in  the  sight  of  all 
the  world  the  nation  whose  liberties  it  is  supposed  to 
conserve.  We  shall  come  to  want  a  dictator  if  this 
.sort  of  thing  goes  on  much  longer. 


I  here  is  .something  much  the  reverse  of  patriotic  in 
the  attacks   levelled    against  our   Government  for   the 
"  muddle  in  (jreecc,"  as  the  supc-rior  per.son  newspaper 
.s<:ribbler  phrases  it.     Men  who  ought  to  know  better, 
journalists   of  repute    or    notoriety,    and     presumably 
possessed  of  some  measure  of  culture,  stoop  to  sneer  at 
the  Foreign  Office,   and  to  affect  to   despise  the  men 
who  are  toiling  day  and  night,  one  may  say,  to  maintain 
like  warriors  our  share  of  the  world  conflict  on  land  and 
sea.     What  warrant  have   they  for  daily  .slanging  the 
Foreign  Office,  above  all  for  displaying  their  venomous 
malignity        against      Lord       Grey— vulgarly       often, 
ignorantly   almost   always   in    reference   to    the   actual 
State  of  affairs  in  Greece?  Is  it  not  true,  as  Lord  Robert 
Cecil  frankly  told  the  House  of  Commons,  that  we  are 
not  alone  in  Greece,  that  we  have  to  consider  and  har- 
monise with,  the  wishes  and  purpo.ses  of  France,  Italv 
and  Russia,  our  partners  in  this  strife?     These  critics 
of  the  Government  are  essentially  Prussians  in  temper 
and   spirit,     arrogant,      offensive,      domineering,      and 
Ignorant.      According   to  their    view    we    should    ap- 
parently take  Constantine  by  the  scruff  of  the  neck  and 
turn  him  out— or,  as  others  equally  vociferous  put   it, 
squelch   Venizelos  and  his   volunteers,  and  uphold  the 
King.    We  can  do  neither,  and  the  position  has  grown 
m  difTiculty  without  pause,    at    least    since    Rumania 
entered  the  war  on  our  side.     Up  to  then  the  German 
element  controlling    the   Court     and  a   portion   of   the 
Army  muffled   up  its  conspiracy    with     more    or    less 
clumsy  cunning  and    profuseness   in    false   pretences; 
but  Rumania  has  forced  the  German  faction  in  Athens 
and  Greece  into  the  open,  and  we  take  it  that  the  worst 
difhculty  our  Foreign    Oflke— the  Chancelleries  of  all 
the  Entente  Powers— now  have  to  deal  with  is  to  keep 
order  between    the   factions,  to  avoid  any    sensational 
change  m  the  framework  of  the  .State,  and  gradually  to 
shepherd  the  King  and  his  pro-German  faction   either 
out  of  the  country  or  out  of  any  semblance  of  direct 
control   over   its   destinies.     We   must   have   patience, 
then      and     proceed     with     infinite    caution     in     this 
Greek      difficulty      because      it     has     always      to     be 
remembered     that    when    the    war    is    over    it     must 
rest  with   the  victors,   with  the  four  great  Powers  in- 
terested, to  arrange  a  peace   in  the  Balkan    Peninsula 
that   will   remove,  as    far  as   human   wisdom   can,    all 
danger  of  future  armed  strife  between  the  nationalities 
among  whom  the  territory  has  to  be  divided.     We  are 
not  in  South-Eastern  Europe  for  conquest,  none  of  us 
are,    but  to  liberate  the  oppressed,  and  to  correct  the 
erring.     For  that  very  reason  there  must  be  no  high- 
handed   coercion    practised    by    us    upon    the    Greeks. 
"Kick  out  Constantine  !  "    Well,  we  have  not  the  lea.st 
obiection.  but  if  p<3ssible  le.ive  it  to  the  Greeks  them- 
selves to  do  the  kicking. 


We  have  never  .said  a  word  for  or  against  the  con- 
.scnption  struggle  in  Australia.  It  was  no  business  of 
ours,  and  we  remain,  therefore,  unmoved  by  any  senti- 
ment of  pleasure  or  the  reverse,  no  matter  which  side 
wins.  The  fight  has  obviously  been  a  pretty  close  one, 
but  up  to  now  the  opponents  of  conscription  have  led, 
the  latest  figures  showing  a  majority  of  83,000  against. 
•  his  seems  a  blow  to  the  much-belauded  Mr.  Hughes, 
Prime  Minister  of  the  Commonwealth,  but  whether  it 
will  be  a  knock-down  blow  or  not  we  cannot  guess  and 
do  not  much  care.  Doubtless  Mr.  Hughes  is  an  honest,  if 
rather  ignorant,  propagandist,  and  believed  that  con- 


scription was  absolutely  essential  to  the  .salvation  of 
Australia  and  the  preservation  of  its  liberties.  We  arc 
not  so  sure,  and  can  only  speak  with  a  certain  measure 
of  confidence  on  one  point,  viz.,  that  Australia  will  need 
all  her  manhood  to  maintain  herself  as  a  free  and  inde- 
pendent nation  when  peace  returns.  If  in  the  meantime, 
while  Great  Britain  is  engaged  with  her  Allies  in  a  life 
and  death  grapple  with  .savage  foes,  Australia,  like 
our  other  settlements  overseas,  can  spare  us  the  flower 
oi  her  manhood  to  assist  us  in  winning  the  victory,  so 
much  the  better.  We  are  and  will  continue  to  be 
grateful  for  the  ready  and  loyal  help  the  colonies  ha\c 
given  us  ;  but  we  should  be  .sorry  to  think  that  becausi: 
of  our  necessities  they  were  to  be  either  coerced  ;;r 
hustled  into  the  adoption  of  any  form  of  militarism 
which  it  might  take  their  people  hard  work  to  divest 
themselves  of  again  after  peace  had  been  re-estab- 
lished. After  the  war  all  free  peoples  must  band  them- 
selves together  as  one  family,  and  develop  their  trade 
and  industry,  their  protective  armed  defence  also,  in 
common. 

Mr.  John  Coles  gave  a  very  interesting  and  instruc 
tive  exposition    of    the    Clerical,    .Medical  and    General 
Life  Assurance    Society's    business    in    recounting    the 
results  of  the    quinquennial    valuation    at    yesterday's 
meeting.      "  A  2^  per  cent,    valuation    and    bonus    as 
before  sums  up  the  whole  position,"  he  told  the  pro- 
prietors, and  added,  "  we  should  write  this  in  letters  of 
gold."      Assuredly  the  feat  is  a  remarkable  one  in  pre- 
sent circumstances,   and  could  not  have    been    accom- 
plished but  for  the  care  and  skill,    the   foresight  also, 
with  which  the  business  of  this  insurance  office  has  been 
managed    throughout    its    history.       "  .Such    a    bonus 
coming  in  war  time  seems  doubly  valuable,"  said  Mr. 
Coles,  and  it  is  so.     A  year  ago  an  eminent  actuary  of 
his  acquaintance  seems  to  have  suggested  that  it  would 
be  better  to  postpone  any  bonus  distribution,  but  that 
doubting  one  cannot  have  grasped  the  financial  strength 
of  the  society.    We  give  elsewhere  particulars  of  its  per- 
formances, and  here  need. do  no  more  than  emphasise 
the  skill  with  which  the  business  is  conducted.       Five 
years  ago,   Mr.  Coles  pointed  out    at    the    last  bonus 
declaration,  all  the  loading  placed  upon  the  policies  for 
expenses  and  profits  was  provided  for,  and  further  re- 
serves amounting  to  ;^37o,ooo  put  aside  for  additional 
security.     Thanks    to   that    forethought  the   board   has 
been  able  to  meet  the  depreciation  upon  the  securities 
caused  by  the  war,  which  seems  to  have  been  about  6  per 
cent.,  and  still  to  retain  almost  /, 200,000  of  the  extra 
reserves  to  meet  possible  future  losses.     How  has  this 
been  managed?    The  secret  is  found,  we  think,  in  the 
golden  rule  colloquially  expressed   by   the  chairman — 
who  reminded  his  audience  that  he  has  been  a  director 
for  nearly  forty  years,  for  the  past  fifteen  of  which  he 
has  filled  the  chair — "  we  were  never  in  the  City  when 
prices  were  high."     That   is   to  say,  when  Stock  Ex- 
change securities  got  dear  the    directors    invested  the 
money  of  the  society  in  mortgages,  and  only  came  back 
to  pick  up  stocks  when  their  prices  became  reasonable. 
Thus  the  losses  by  depreciation  must  always  have  been 
small,  and  such  is  the  liquidity  of  the  assets  that,  as 
Mr.  Coles  disclo.sed,  something  like  :£i'8oo,ooo  has  been 
available  to  lend  to  the  Government  to  help  it  in  carry- 
ing on  this  war.     Half  of  this  is  in  the   4i   per  cent. 
War  Loan,  and  the  other  half  in  .short-dated  securities. 
When  on  this  subject  Mr.  Coles  complained,  somewhat 
gently  we  think,  about  the  recent  issue  of  6  per  cent. 
Exchequer  bonds,  and  the  dissatisfaction  the  plumping 
of  these  bonds  upon  an  unprepared  market  caused  will 
never  be  dissipated  until  Mr.  McKenna  fulfils  his  pledge 
to  consolidate  our   now  almost   thrcateninglv   majestic 
floating  debt  into,  we  hope,  a  5  per  cent,  ten-year  loan. 
Altogether  yesterday's   meeting    was  one  of  the  most 
interesting      and      encouraging      the      "Clerical     and 
Medical  "  has  held,  and  both  policyholders  and  share- 
holders   may    be    longratulated    on    possessing    such 
managers  and  siirh  a  chairman. 


We   may   heartily  congratulate  the  directors  of  the 
.Alabama,   New  Orleans,   Texas   and   Pacific    Junction 
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Railways  Co.,  Ltd.,  on  the  projected  deal,  by  which 
certain  holdings  in  the  New  Orleans  and  North-Eastcrn 
Railroad  and  in  the  South-VVestern  Construction  Co. 
will  be  sold  to  Messrs.  J.  P.  Morgan  and  Co.  for 
^'2,400,000.  It  cannot  be  doubted  that  the  debenture- 
holders  will  sanction  the  proposal,  which  can  be  recom- 
mended both  on  business  and  patriotic  principles.  The 
income  from  the  securities  involved  has  averaged 
_£'i  19,520  for  the  past  ten  years,  and  it  is  intended  to 
put  the  proceeds  into  "6  per  cent.  Exchequer  bonds, 
which  will  yield  ;^^i 44,000.  Of  course,  this  return  is 
only  assured  for  three  years,  but  the  capital  \alue  will 
remain  intact,  and  although  it  is  impossible  to  forecast 
what  the  rate  of  interest  will  be  when  the  I'lxchequer 
bonds  mature,  or  are  sold,  there  is  little  reason  to  doubt 
that  a  satisfactory  rate  will  be  obtainable.  Meantime 
the  operation  will  help  the  Go\ernmcnt  in  its  efforts 
to  regulate  the  American  exchange,  and  the  purchase  of 
Exchequer  bonds  will  also  be  useful.  It  is  an  essential 
part  of  the  arrangement  that  the  company's  share 
capital  shall  be  reorganised,  and  that  the  tympany's 
powers  shall  be  assimilated  with  those  of  an  investment 
trust  company.  To  carry  out  this  purpose,  it  is  pro- 
posed that  the  "A"  shares  shall  be  reduced  from 
;£'i,500,ooo  to  ;^i, 200,000  and  the  "  B  "  shares  from 
;^,  2,500,000  to  ;^5o,ooo.  The  income  from  the  com- 
pany's assets  may  be  estimated  at  ;£r2io,ooo,  and  the 
lixed  charges,  expenses,  &c.,  at  ;£^i36,ooo,  leaving  a 
surplus  of  ;^74,ooo  for  di\idends  and  reserves.  That 
would  be  sufficient  to  pay  a  dividend  of  5  per  cent,  on 
the  ;^i,25o,ooo  new  consolidated  stock,  with  a  sub- 
stantial margin  over,  and  the  scheme  appears  to  be  a 
tlcsirable  one  from  every  point  of  view. 


Owing   to  the  outbreak  of   the  war  the  completion 

•  and  financing  of  the  system  of  enterprises  controlled  by 
the  Barcelona  Traction,  Light  and  Power  Co.,  Ltd.,  has 
proved  a  troublesome  business,  as  the  first  report  (for 
the  year   1915)   shows.      It  was  one  of    the    late    Dr. 

I  Pearson's  conceptions,  and,  like  several  of  his  ventures, 
was  heavily  overweighted  with  capital,  with  the  result 
that  an  arrangement  had  to  be  come  to  with  the  bond- 
holders for  the  payment  of  part  of  their  interest  in 
scrip.  But  the  company  has  been  fortunate  in  securing 
the  services  of  Dr.  H.  F.  Parshall,  formerly  chairman 
of  the  Central  London  Railway,  and  when  the  necessary 
extensions  and  improvements  are  completed  a  profitable 
business  ought  to  be  built  up.     As  it  is  the  gross  earn- 

iings  last  year  were  16,804,000  pts.,  an  increase  of 
1,338,000  pts.,  while  operating  expenses  were 
7,203,000  pts.,  a  decrease  of  1,179,000  pts.,  so  that 
the  nett  earnings  came  out  at  g, 601, 000  pts.,  an  in- 
crease of  2,517,000  pts.,  or  35I  per  cent.  But  it  will 
be  a  weary  climb  to  the  dividend  stage,  for  the  load  is 
heavy.  On  top  of  36,000,000  pts.  of  share  capital  there 
are  prior  lien  "  A  "  bonds  for  ;^905,ooo,  "  B  "  bonds 
for  _^2,ooo,ooo,  and  first  mortgage  bonds  for 
;^7,S05,ooo,  besides  sundry  other  debts.  And  so  in- 
terest has  to  be  largely  charged  to  capital  expenditure, 
■which  has  mounted  up  to  88,822,000  pts.,  and  there 
is  more  in  prospect  whenever  the  money  can  be  raised. 
All  that  was  available  at  the  end  of  the  year  was 
938,000  pts.  in  Treasury  bills  and  219,000  pts.  in  cash, 
which  will  not  go  very  far.  But  the  company  must 
worry  through  as  best  it  can,  and  we  hope  it  will  be 
able  to  issue  future  reports  more  promptly. 

The  comparatively  small  set-toack  of  ;^i2,439  to 
;^902,339  shown  in  the  revenue  of  the  Western  Tele- 
graph Co.,  Ltd.,  for  the  year  ended  June  30  was  per- 
haps not  altogether  unexpected,  and  was  practically 
offset  by  an  increase  of  ;^i  1,424  to  ;^>9,9o8  in  the  re- 
ceipts from  the  reserve  fund  investments.  The  total 
income  of  ^982,247  was  therefore  only  ;^i,oi5  smaller, 
and,  at  the  same  time,  there  was  a  reduction  of  ;^i 4,060 
in  general  expenses  at  stations,  but  war  payments  to 
staff  took  ;^7,ii4  more  and  the  cost  of  maintenance  of 
cables  rose  by  ^29,647.  Provision  for  income-tax 
and  excess  profits  duty  absorbed  ;^i38,397j  as  against 
;^33i349  for  income-tax  only  a  year  ago,  and  after 
adding   ;^85,88o,   or  ^52,723   more,   brought   in,   the 


available  total  was  ;£,"76,742  down  at  ;^534,688.  Tlu; 
appropriation  towards  the  further  reduction  of  the 
amount  of  capital  expenditure  in  excess  of  the  share 
capital  and  debenture  stock  issued,  and  the  transfer  to 
reserve  are  both  cut  down  by  j(^,:,o,ooo,  to  ;^"ioo,ooo  in 
each  case,  but  the  amount  set  aside  for  investment 
fluctuations  is  doubled  at  ;^'ioo,ooo,  and  ;^30,ooo  is 
again  put  to  land  and  buildings  depreciation  fund. 
After  making  these  assignments  and  paying  the  usual 
dividend  of  6  per  cent.,  the  bonus  is  increa.sed  from  2s. 
to  4s.  per  share,  both  dividend  and  bonus  being  tax 
free,  and  ;^."38,344,  or  ;£,"47,535  less,  is  carried  forward. 
Property  account  shows  a  nett  reduction  of  ;^8i,5i9  at 
;£,"2,9i8,695,  against  which  the  reserves  are  ;^i  19,913 
up  on  balance  at  ;£,'2,32o,423.  Investments  on  account 
of  the  reserves,  less  the  provision  for  fluctuations,  have 
been  increased  by  ;£r358,835  to  ;6'2, 157,937,  the  com- 
pany having  been  a  large  purchaser  of  4^  per  cent. 
War  Loan  and  Treasurv  bills. 


A  circular  has  been  issued  by  the  Dunlop  Rubber 
Co.,  Ltd.,  calling  an  extraordinary  general  meeting  to 
sanction  the  increase  of  the  capital  to  ;^"3, 000,000  by 
the  creation  of  1,000,000  cumulative  6^  per  cent.  "  B  " 
preference  .shares  of  ;£i  each.  In  the  ordinary  course 
the  annual  meeting  would  be  held  next  month,  but  it 
is  stated  that  the  completion  of  the  accounts  for  the 
year  to  August  31  will  be  delayed  owing  to  the  deple- 
tion of  the  company's  staff.  The  directors,  however, 
are  able  to  report  that  the  sales  were  the  greatest  in 
the  history  of  the  company,  although  no  increase  has 
been  made  since  the  outbreak  of  the  war  in  the  selling 
prices,  and  it  is  anticipated  that  the  profits  will  exceed 
those  shown  in  any  previous  balance-sheet.  A  further 
dividend  of  10  per  cent,  has  been  declared,  making 
15  per  cent,  for  the  fourth  year  in  succession,  "and 
although  "it  is  not  anticipated  that  any  further  divi- 
dends on  the  ordinary  shares  will  be  recommended," 
we  may  note  that  the  present  distribution  is  described 
as  an  "  interim  "  one.  The  planted  area  of  the  rubber 
estates  has  been  very  substantially  increased,  and  the 
option  to  purchase  mills  for  the  production  of  the  com- 
pany's own  cotton  supplies  has  been  exercised  on  ad- 
vantageous terms.  Great  delay  has  been  experienced 
in  the  erection  of  the  rubber  mills  at  Bromford,  near 
Birmingham,  owing  to  the  scarcity  of  labour  and 
materials,  but  they  are  now  approaching  completion. 
Of  the  proposed  new  capital,  £,750,000  is  required  for 
increased  stocks  of  raw  materials  and  manufactured 
goods  necessitated  by  the  expansion  of  the  business, 
and  the  balance  is  required  to  finance  the  manufacture 
of  solid  motor  tyres,  the  demand  for  which  has 
developed  much  more  rapidly  than  the  directors  antici- 
pated. Shareholders  in  this  company  and  in  the  Parent 
Tyre  Co.,  as  well  as  the  French  income  stockholders, 
will  be  given  a  preferential  opportunity  of  acquiring  the 
new  shares  at  par,  but  it  is  not  stated  whether  the 
Treasury  has  sanctioned  the  issuS.  Perhaps  it  has 
been  ignored. 

For  the  year  to  September  30  the  London  Maritime 
Investment  Co.,  Ltd.,  again  pays  6  per  cent.,  and  since 
its  formation  nearly  20  years  ago  the  dividends  have 
averaged  5I  per  cent.,  which  may  be  regarded  as  ;.n 
extremely  creditable  record.  Nett  profits  amounted  to 
;^2i,945,  an  increase  of  ;^3,33o,  and  after  placing 
;^5,6oo  to  reserve  the  balance  forward  is  ;^i,c)Oo  higher 
at  ;^2,25o.  Moreover,  a  profit  of  ;^3i,896  (against 
about  :^i,ooo)  was  realised  from  the  sale  of  securities, 
and  this  has  been  added  to  the  reserve  fund,  which  is 
thus  raised  from  ;^i 2,500  to  ;^50,ooo,  all  invested  in 
British  Government  securities.  Shipping  investments 
have  increased  ;^S,65o  to  ;^i44,220,  but  the  total  of 
investments  (apart  from  reserve  fund)  is  practically  un- 
altered at  ,-^353,940.  It  is  a  sound  business  carefully 
and  economically  managed,  and  in  view  of  the  favour- 
able prospects  of  the  shipping  industry  it  is  likely  to  do 
still  better  in  the  future. 


Exceedingly  handsome  results  were  obtained  by  the 
.A-nglo-India   Jute    Mills    Co.,     Ltd.,   'in     the   year   to 
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August  31.  The  profit  on  working  is  ;£,'245,oi3,  an 
increase  of  ;£^53,55o,  and  nearly  ^'100,000  more  was 
brouj,'-ht  forward,  so  that  the  available  balance  is 
£' 1 5 1,000  higher  at  p£,"3'53,94o.  Out  of  this  ^"165,000  is 
placed  to  suspense  account  for  contingencies,  including 
excess  profits  duty,  income-tax,  &c.,  ^50,000  has  been 
added  to  depreciation  account,  and  ;£"25,ooo  has  again 
been  placed  to  reserve  fund,  raising  it  to  ;^ioo,ooo. 
The  dividend  for  the  year  is  doubled  at  30  per  cent.,  but 
the  carry  forward  is  reduced  ;£,'io6,ooo  to  ;£,"g,894.  Dur- 
ing the  year  there  was  an  active  demand  for  jute  goods, 
and  the  company's  mills  have  continued  to  run  on 
double  shift.  A  considerable  proportion  of  the  output 
of  all  the  Indian  mills  was  claimed  by  the  Government 
for  war  purposes,  and  the  contract  prices  were  fixed 
by  mutual  arrangement  between  the  Government  and 
the  Indian  Jute  Mills  Association,  at  a  level  substantially 
below  the  current  market  rates.  Wear  and  tear  has 
naturally  been  greater  than  usual,  but  every  effort  has 
been  made  to  maintain  the  machinery  in  an  efficient 
state,  and  the  allowance  for  depreciation  appears  to  bo 
ample,  as  buildings,  plant,  &c.,  which  cost  ;£"8o3,50o 
have  now  been  written  down  to  ;£,'54'?'5°°-  Sundry 
creditors  have  increased  ;^"22, 300  to  ;^54,820,  but  the 
amount  of  ;^82,35o  owing  to  Calcutta  agents  is  re- 
placed by  a  debit  of  ;£r25,6oo.  Stocks  arc  ;^38,6oo 
higher  at  ;^3i9, 100,  and  cash  lis  up  ;^64,500  at 
;^68,3io,  while  debtors  ha\e  been  reduced  ;£.^3,t,oo  to 
y72l,2go.  Thanks  to  sound  and  prudent  management, 
the  company  is  in  a  very  strong  position. 

Owing  to  the  abnormal  pressure  on  its  staff,  the 
Cotton  Powder  Co.  is  only  now  able  to  issue  its  report 
for  the  year  ended  Decemlier  31,  but  the  shareholders 
will  probably  forgive  the  directors  readily  enough  for 
the  delay  in  view  of  the  prosperity.  Provision  has  been 
made  not  only  for  estimated  taxation,  but  also  for 
amortisation  of  war  expenditure,  on  a  scale  which  we 
may  be  sure  is  ample,  and  even  then  the  nett  profits  dis- 
closed show  an  increase  of  ;^,  15,460  at  ;^6o,648.  Re- 
serve gets  a  few  hundreds  more  at  ;^i6,244,  and 
although  the  appropriation  to  factory  renewal  fund  is 
reduced  by  ;£,3,25g  to  ;^io,74i,  an  extra  _;^3,ooo  at 
^'9,000  is  transferred  to  the  pensions  and  allowances 
fund.  The  dividend  of  10  per  cent,  on  the  ordinary 
shares  paid  for  each  of  the  three  prc\  ious  years  is  re- 
peated, but  this  time  a  bonus  of  like  amount  is  added, 
and  after  giving  the  profit-sharmg  fund  ;^^i,ooo,  the 
balance  caried  forward  is  increased  by  ^^8,613  to 
£'3t033-  Stocks  naturally  show  a  big  increase,  and 
at  ;^5o8,094  are  ;^'365,66o  up,  while  debtors  owe 
;^i 34,722  more  at  ;^^207,47o  and  cash  is  ;£"9i,fT9t 
higher  at  ;^96,o66.  As  the  issued  share  and  loan  capital 
is  only  ;^i  20,000,  and  the  reserves,  with  the  present 
additions,  provide  another  ;^i  25,000,  the  expansion  has 
naturally  forced  the  company  to  lean  heavilv  on  credit, 
and   its   current   liabilities  have  risen  by   ;^544,293   to 

;^667,I22. 


Ronco,  Ltd.,  is  to  be  congratulated  on  the  excellent 
recovery  in  its  business  for  the  year  to  June  30. 
Although  the  works  have  been  largely  engaged  as  a 
controlled  establishment  on  Government  work,  it  is 
stated  that  more  than  85  per  cent,  of  the  trading  profits 
have  been  obtained  from  the  regular  business  of  the 
company,  and  the  results  are  not  therefore  to  any  great 
extent  due  to  fortuitous  circumstances.  Gross  profits 
amounted  to  ;^5 1,376,  an  increase  of  ;^2 1,200  over  the 
previous  twelve  months  and  of  ;^  12,000  over  the  years 
1912-13  and  1913-14.  Nett  profit  comes  out  at  ;^43,793 
(an  increase  of  ;^23,78o),  and  with  ;^3,666  brought 
forward  there  is  an  available  balance  of  _;^47,46o.  It 
is  proposed  to  place  ;^20,ooo  to  reserve,  and  the  ordi- 
nary shares,  which  got  nothing  last  year,  arc  to  receive 
a  di\idend  of  7^  per  cent.,  of  which  2\  per  cent,  has 
already  l>een  paid,  and  ;^4,936  lemains  to  Ix;  carried 
forward.  Last  year  ;^3o,ooo  was  taken  from  reserve 
funds,  but  this  and  the  nett  profits  were  swallowed  up 
in  various  appropriations,  ;^38,ooo  of  which  was  for 
probable  losses  in  enemy  countries.     It  was  a  drastic 


step  to  take,  but  it  was  the  best  policy,  and  it  cleared 
the  balance-sheet  of  all  doubtful  assets,  although  we 
think  it  might  be  wise  to  get  rid  of  the  rather  heavy 
item  of  ;^'90,c)oo  for  goodwill,  patterns,  patents,  &c. 
Sundry  creditors  are  up  ;£,'4,ooo  at  ;£,'6o,22o,  while 
debtors  are  ;£,'40,ooo  higher  at  ;^i 23,500  and  stocks 
have  increased  ;£,'20,ooo  to  ;^'i  12,750.  Everything 
looks  healthy,  and  we  like  the  method  of  presenting 
the  accounts  with  last  year's  figures  for  comparison. 


Statistics  have  recently  been  issued  by  the  Union 
Government  of  South  Africa  with  regard  to  the  amount 
of  capital  invested  in  mining  at  the  end  of  last  year. 
The  issued  capital  of  Witwatersrand  gold  mines  was 
;^57, 840,616,  outstanding  debentures  ^^7,627,158, 
while  the  book  value  of  mining  property  is  given  as  only 
^"34,531,551.  Dividends  declared  last  year  amounted 
to  ^(^7,523,818.  Capital  employed  in  gold  mining  in 
other  districts  of  the  Transvaal  amounted  to 
;£^6,3i6,4i6,  and  dividends  declared  amounted  to 
;£"2 10,283.  I"  the  Cape  the  capital  invested  in  gold 
mining  was  ;^i32,287,  in  the  Free  State  to  ;£^240,65i, 
and  in  Natal  to  ;^,'35,ooo,  none  of  which  earned  a  divi- 
dend last  year.  The  amount  of  capital  invested  in 
diamond  mining  in  the  Transvaal  was  ;^297,293,  in  the 

Cape  ;£vS'74^''9^>  ='"d  '"  ^^^  ^''^'^  State  £i,S?,7'793- 
No  dividend  was  declared  last  year.  Issued  capital  em- 
ployed in  coal  mining  in  the  Transvaal  amounted  to 
;^^3,487,9i4,  which  earned  dividends  amounting  to 
;£!^35o,449;  in  the  Cape  the  capital  was  ;^252,492  ;  in 
the  Free  State  ;^i,io2,68o,  on  which  dividends 
amounted  to  ;£'2,763  only;  and  in  Natal  ;^2,664,ii5, 
which  earned  ;^44,7io  in  dividends.  Capital  employed 
in  Transvaal  base  mineral  mines  amounted  to 
;^i,59o,890,  the  dividends  being  ;£,22, ~,oo;  in  the  Cape 
the  respective  figures  were  ;^i,435,7i3  and  ;^43,582. 
In  connection  with  this  return  we  may  point  out  that  the 
great  bulk  of  this  money  has  been  raised  in  Ixjndon,  but 
that  owing  to  the  war  the  question  of  South  .Vfrica  pro- 
viding the  capital  required  for  her  own  industries  has 
become  a  matter  of  practical  politics.  South  .-Xfrican 
capitalists  have  bought  in  the  London  market  during 
the  past  two  years  a  very  large  number  of  Rand  shares, 
and  are  still  doing  so.  Owing  to  the  necessity  of  ex- 
ploiting the  Far  I^astern  Rand  as  rapidly  as  possible 
several  projects  are  on  foot  to  develop  dormant  proper- 
ties with  South  .African  capital,  which  is  known  to  be 
available.  The  Rand  Klip,  which  requires  about 
;^7oo,ooo  to  bring  the  mine  to  the  production  stage,  and 
the  Cloverfield,  whose  properly  adjoins,  are  understood 
to  be  negotiating  for  capital  in  South  Africa  at  the  pre- 
sent time.  This  explains  the  recent  revival  of  interest 
in  the  shares  of  these  concerns,  and  gives  another  in- 
stance of  what  the  whirligig  of  war-time  has  achieved 
in  the  realm  of  finance. 


What  Say  Ye  to  the  Peace  That 
Must   Be? 

Early  in  his  speech  at  the  luncheon  given  in  his 
honour  by  the  Foreign  Press  Association  in  London, 
Vicount  Grey  uttered  the  following  pregnant  sentences  : 
— "  Germany  talks  of  peace,  her  statesmen  talk  of 
peace,  to-day.  What  sort  of  peace  do  they  talk  of? 
They  say  Germany  must  have  guarantees  against  being 
attacked  again.  If  this  war  had  been  forced  on  Ger- 
many that  would  be  a  logical  statement.  It  is  precisely 
because  it  was  not  forced  on  Germany,  but  forced  by 
Germany  on  Europe,  that  it  is  the  .Allies  who  must 
have  guarantees  against  a  future  breach  of  the  peace." 

Here  we  have  the  root  of  the  matter.  Germany  under 
that  Picrochole,  William  II.,  has  been  seduced,  and 
both  intellectually  and  morally  perverted,  by  the  dream 
of  universal  dominion  which  has  led  empires  to  their 
destruction  ever  since  empires  began  to  classify  or 
blight  mankind.  The  Kaiser  has  but  taken  up  the  vain 
quest  of  Frederick  Barbaros.sa,  of  Philip  II.  of  Spain, 
of  Louis  XI\'.  of  France,  and  of  the  first  Napoleon. 
.'Ml  these  madmen — and  in  a  very  real  sense  they  were 
all  mad  in  their  dreams  of  domination,  forgetting  that 
they   were  mortal — sought  to  destroy  not    merely    jn^ 
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dividual  freedom,  but  national  independence  every- 
where-—and  they  all  failed.  How  Spain  failed  we  know, 
and  how  Napoleon  failed  vvc  also  know.  Happily, 
Napoleon  was  not  France.  The  spirit  of  France  was 
the  spirit  of  freedom,  and  even  in  the  years  of  Napo- 
leon's meteoric  splendours,  when  his  invincible  troops 
held  the  Continent  at  their  mercy,  the  spirit  of  freedom, 
of  national  independence,  was  instilling  itself,  thanks  to 
French  teaching,  into  man's  awakened  intelligences 
I  everywhere,  to  bear  precious  fruit  in  these  latter  days. 
Even  in  the  tyrants'  dominions  love  of  freedom  has 
'  never  been  wholly  stifled.  The  spirit  of  liberty  assuredly 
animates  all  the  nations  now  in  arms  against^^the 
Teutonic  ravager,  and  when  the  "  Armageddon  "  he 
has  laboured  and  schemed  for  and  brought  to  pass  has 
fulfilled  the  purpose  of  the  o\  er-ruling  l^rovidence,  by 
■  the  spirit  of  liberty  mankind  will  be  saved.  But  freedom 
can  no  more  be  made  durable  than  it  can  be  attained 
without  hard  work,  continual  vigilance,  unwearying 
self-discipline,  and  whole-hearted  co-operation  not  only 
between  man  and  man,  and  class  and  class,  but 
between  nation  and  nation. 

In  the  final  chapter  of  his  book,  "The  Vindication 
of  Great  Britain,"  Mr.  Harold  Begbie  has  many  fine 
and  true  things  to  .say  about  the  "ordeal  of  peace,," 
but  the  perusal  of  it  chilled  us.  The  true  arduousness 
of  that  "  ordeal  "  never  seems  to  have  been  discovered 
by  Mr.  Begbie.  He  perceives  and  eloquently  describes 
in  generalities  the  ideal  to  be  cherished,  the  moral 
qualities  demanded  of  us,  and  so  on,  but  avoids  the 
stern  practicalities  of  the  struggle.  It  is  upon  this 
practical  aspect  of  the  peace  which  is  coming  that  we 
have  some  observations  to  put  forward,  various  sug- 
gestions to  make,  partly  new,  partly  a  reiteration  of 
considerations  advanced  nearly  two  years  ago  in  these 
columns,  and  embodied  in  "  No  Deluding  Peace." 

The  Allies  must  have  guarantees  against  a  repetition 
of  German  attempts  at  aggression,  said    Lord    Grey, 
and  the  statement  proclaims  an  obvious  necessity  ;  for 
a  long  peace  would  be  impossible  were    the   barbarian 
empires  to  be   permitted   to    retain  their  thaumaturgic 
claims  to  supermanhood,  and  their  weapons  of  offence. 
.\s  we  said  at  the  beginning  of  191 5,    Germany    must 
therefore  be  disarmed  as  a  preliminary  to  peace  after 
this  war  has  been    ended    by    the  exhaustion    of    the 
aggressors.      There  can   be  no  shilly-shally   over    that 
basic  essential.      Doubtless  it  would  take  several  gene- 
rations for  an   uncircumsoribed   (iermany  to  recover — 
Austro-Hungary  could  never  recover — from  the  devasta- 
tions of  this  war,   but  we  dare  not  rely  upon  her  im- 
potence, as  we  could  do  upon  that  of  Spain,  to  protect 
civilisation  for  evermore  from  a  renewal  of  the  present 
display  of  the  spirit  of  hell.      The  Germans,  although 
non-moral,   are  an   industrious,  persevering,    ingenious, 
and    superlatively    docile    people,    a    people    therefore 
forward  in  sacrificing  themselves  at  the  bidding  of  their 
masteVs  to  an  extent  no  other  modern  nation  has  yet 
proved  capable  of  excelling  even  in  defence  of  liberty. 
And  their  barbarian  masters  are  not  likely  to  give  up 
their  schemes  of  conquest  if  left  in  possession  of  their 
fenced-off  privileges    and    habits    of    dominance.     The 
Prussian  Junker,  moreover,    has    no    other  occupation 
than  that  afforded  by  the  murder  trade,   regarded    by 
him  as  the  only  god-like  calling.     He  cannot  work  at 
any  honest,   beneficial  trade  or  profession — would  not 
if  he  could — probably  could  not  even  become  a  financial 
decoy   like  .so  many   of  our  British    Wohlgehonien  ;  he 
can  only  study  the  "  art  of  war."    .'\11  danger  springing 
from  his  freedom  to  follow  that  trade  must  be  put  an 
end  to.     But  how? 

The  answer  is  easy;  the  "doing  our  duty"  hard. 
Germany  must  be  disarmed.  Her  armies  must  be  dis- 
banded to  the  last  pawn  and  lash-wielder,  and  her  fleet 
either  surrendered  to  the  Allies  or  sent  to  the  bottom 
of  the  sea.  No  half-measures  are  possible  if  civilisa- 
tion and  national  freedom  are  to  be  saved.  No  repeti- 
tion of  the  "  family  influence,"  or  feebly  temporising 
scandals  so  humiliating  to  witness  in  Athens,  can  be 
permitted  when  our  demands  for  guarantees  against 
future  treachery  and  brigandage  come  to  be  formulated 
for  presentation — not  to  the  two  Kai.sers  and  their  de- 


graded but  clumsy  servants,  but  to    the    democracies 
they   ha\e  tyrannised   over,  and  beguiled  or  driven  to 
their  destruction  for  so  long.     And  disarmament  does 
not  signify  a  mere   handing  over  of  the  apparatus  of 
murder  actually  in  existence  on  land  and  sea  when  the 
last  shot  has  been  fired  ;  it  must  also  include  the  posses- 
sion of  all  arsenals  and  dockyards,  all  gun  and  muni- 
tion  factories,  and  likewise,    as  far  as  practicable,  of 
all  mineral  deposits  within  the  two  empires  either  be- 
longing to  or  under  control  of  the  State.    These  must 
be  taken  in  pledge  by  the  Allies  of  the  Entente  as  part 
security  for  the  damages  the  criminal  war  and  robbery 
designers  will  be  called  upon  to  pay.     All  iron,   steel, 
and  coal,   oil,   copper,   zinc,   &'c.,   properties   otherwise 
owned   by   companies    or   individuals  within    the    two 
empires  will  also  have  to  be  controlled  in  the  mterests 
of  the    Allies,  and  a  large  proportion   of  such  profits 
as     they     may    make    in     the    future — they     will    be 
slender       enough       for       some       time — devoted       to- 
wards satisfaction   of  the  just  claims  of  those  nations 
that   have  been  victims  of  the  unprovoked  ravages  of 
the  two  crowned  brigands.     Why   should   their  lot  be 
different  from  that  meted  out  to  the  common  footpad, 
the  scientific  burglar,  or  the  forger?    We  see  no  reason 
at  all  why,  and  would  put  all  the  chief  ruffians  on  their 
trial   for    murder   and    robbery  with   violence    were  we 
delegated  power  to  help  in  laying  the  foundations  of  a 
millennial  peace. 

"  Millennial  peace  " — foolish  dream  !  There  can  be 
no  true  peace  while  class  stands  apart  from  class,  while 
one  class  claims  privileges  and  "  rights  "  which  can 
only  be  exerci.scd  to  the  hurt  of  other  classes.  "  Let 
us  have  co-operation  all  round,"  says  President  Wilson, 
and  the  like  conception  is  fermenting  in  many  minds. 

"  But  it  will  be  impossible  to  obtain  a  mastery  so 
complete  as  these  demands  imply,"  we  hear  the  objector 
allege.  No,  it  should  not  be,  if  we  hold  loyally  to- 
gether and  persevere.  Mere  fighting  might  be  pro- 
longed perhaps,  and  if  our  power  to  force  obedience  de- 
pended only  on  that  the  war  might  be  prolonged  until 
the  enemy  empires  had  consumed  all  their  males 
capable  of  marching  to  the  shambles.  But  we  do  not 
depend  merely  on  slaughter  in  the  field  ;  we  rely  also 
on  hunger  as  a  powerful  auxiliary  in  furthering  our 
peace,  and,  in  spite  of  all  the  Germans  can  do  in  the 
way  of  submarine  attacks— both  legitimate  atid 
atrocious— our  fleets  are  more  and  more  powerfully 
helping  the  insufficient  harvests  decreed  by  Providence 
to  hasten  the  end  of  the  war.  Both  in  Germany  and  in 
Austria-Hungary  the  winter  now  at  hand  is  gomg  to  be 
a  winter  of  hunger  and  misery  such  as  the  modern 
world  has  never  before  witnes.sed  outside  the  Turkish 
empire.  Lie  and  hoax  as  they  may,  the  Berhn,  Vienna 
and  Buda-Pesth  officials  cannot  hide  the  truth  much 
longer,  and  it  would  make  no  difference  if  they  did. 
Hunger  gnaws,  and  will  soon  be  supreme. 

It  is  not  the  soldiers'  part  to  rely  upon  famine,  nor 
the  sailors'  either.  Their  duty  is  so  to  press  upon  the 
enemy  as  to  convert  suspicion  of  insufficiency  of  food 
more  and  more  into  certainty.  When  the  day  comes 
upon  which  the  Allies  of  the  Entente  can  say  to  the 
would-be  world-enslavers,  "  Until  you  accept  these  our 
terms  we  shall  allow  you  to  go  on  dying  of  starvation," 
the  war  will  end  on  the  morrow.  Do  not  run  away  with 
the  notion  that  there  is  on  our  part  any  element  of  the 
German  type  of  "  hate  "  in  all  this  towards  the  Ger- 
manic peoples  or  tribes.  There  is  none.  On  the  con- 
trary, and  in  no  mocking  sense,  the  "  guarantees,"  the 
first  essentials  of  which  we  have  indicated,  might  turn 
out  to  be  as  much  for  the  good  of  these  betrayed  and 
crushed  peoples  as  for  our  own.  There  must  exist 
within  Germany,  as  we  know  there  exi.st  in  Austria  and 
Hungary,  many  millions  of  the  enslaved  to  whom  the 
tvrannv  of  the  Prussian  savaee  and  the  Austrian 
sybarite  is  as  loathsome  as  it  is  to  us._  But  thevare 
all  powerless,  just  as  that  debating  society,  the  Reich- 
stae.  is  powerless,  because  the  multitude  of  the  drep-s 
— miseducated  dregs — of  humanity  in  the  empires  is 
intellectually  and  morally  beneath  the  feet  of  its  task- 
masters.    Ah,  well,  there  is,  as  we  often  say,  nothing 
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like  hung-er  as  a  force  to  awaken  the  moral  sense  in  a 
people,  to  quicken  its  soul  into  resistance,  and  if  it  were 
true,  as  M.  Gaston  Riou,  a  French  war  prisoner  in 
Bavaria,  reports — and  we  know  it  to  be  true  not  only 
because  he  tells  the  story,  but  by  the  circumstances  of 
the  telling — that  the  Bavarian  guards  of  the  fort  he  and 
his  countrymen  and  sundry  Russians  were  kept  in, 
longing  already  in  its  first  year' for  the  war  to  cease, 
were  wont  to  asseverate  that  "  it  was  all  the  same  to 
them  whether  they  were  governed  from  Berlin  or  from 
Paris,"  if  only  they  had  peace,  we  may  not  have  so  long 
to  wait  now  for  the  hunger  remedy  to  produce  its  ex- 
pected results?  Another  winter  should  see  the  pride  of 
the  Prussian  savage  humbled,  and  the  liars  by  whom 
his  imposture  has  been  sustained  brought  to  shame, 
and,  let  us  hope,   to  justice. 

Because  we  think  we  see  the  first  glimmer  of  the 
coming  cessation  of  wholesale  murder  on  the  edge  of 
Ihe  horizon  we  think  the  time  has  arrived  for  frank 
discussion  of  the  terms  the  Allies  must  impose,  and  for 
warning  those  chosen  to  enforce  their  acceptance 
against  deflection  of  their  purpose  by  family  or  caste,  or 
— that  is  perhaps  the  most  dangerous  of  all — financial 
blandishments  and  false  sentimentalities.  Disarmament, 
remember,  is  but  the  lowest  or  foundation  course  of 
the  peace  fabric  we  must  unite  to  rear  in  unselfish 
loyalty  to  the  good  of  mankind.  When  that  foundation 
has  been  laid  the  .'Vllies  must  proceed  to  the  liberation 
of  the  robbed,  enslaved,  or  otherwise  maltreated  victims 
of  Habsburg  and  Hohenzollern  knavery.  That  will  in- 
volve the  fixing  of  national  boundaries  between  the 
races  and  nationalities  liberated^West,  East,  North 
and  South,  everywhere  within  and  around  the 
dominions  of  the  derelict  oppressions,  and  the  lands 
of  the  Turk.  Only  when  that  work  also  has  been  per- 
formed and  contentment  as  I'ar  as  possible  been  given 
to  each  claimant  for  independence  or  protection,  can  we 
turn  with  undivided  mind  to  our  domestic  concerns. 
The  wise,  nay,  the  generous  and  wise,  treatment  of 
these  will  require  an  inexhaustible  supply  of  patience 
and  self-abnegation,  but  we  must  .surely  be  gaining- 
wisdom  bv  the  things  we  now  suffer,  so  as  to  be  readv 
for  the  trial  when  the  hour  strikes.  We  shall  deal  in 
its  turn  with  these  various  divisions  of  the  mighty 
problem. 

Peruvian  Affairs. 

Although  somewhat  long-winded,  the  message  of  Dr. 
Jose  Pardo,  the  President  of  Peru,  read  at  the  opening 
of  Congress  in  Lima  so  long  ago  as  July  28  last,  is 
worth  perusing  in  translation.  Dr.  Pardo  is  consti- 
tutional chief  of  the  administration,  and  a  very  honest 
gentleman.  A  sincere  desire  to  act  for  the  good  of  his 
country,  the  extension  of  its  commerce,  and  the  develop- 
ment of  its  wealth,  is  exhibited  all  through  the  Message, 
and  the  news  it  conveys  is  on  the  whole  good.  No 
sooner  does  the  Peruvian  nation  settle  down  to  work 
and  leave  politics  alone  than  prosperity  begins  to  return. 
It  could  hardly  be  otherwise,  for  Peru,  mountainous 
and  at  the  back  of  the  world,  so  to  sdy,  though  it  be,  is 
rich  in  minerals  of  all  kinds,  and  posses.sed  of  valleys 
on  the  eastern  side  of  the  Andes  as  well  as  its  strip  of 
fertile  coast  on  the  Pacific,  capable  of  yielding  inex- 
haustible wealth  to  the  toiler.  In  spite  of  the  war  the 
foreign  trade  of  the  Republic  has  improved,  at  least  the 
value  of  the  foreign  trade  for  iqig  in  Peruvian  pounds— 
which  may  be  taken  as  identical  with  pounds  sterling, 
so  that  there  is  no  need  to  insert  "  P  "  after  the  £  sign 
—was  ;^i7,2i9,ooo.  This  is  ;^i,992,ooo  more  than  the 
value  of  the  trade  of  1913,  which  showed'  the  highest 
total  ever  attained  before  the  war.  The  increase  was 
last  year  altogether  due  to  exports,  which  were 
':^4,985,ooo  higher  in  value.  Imports,  on  the  other 
.  hand,  fell  off  ^^2, 093, 000,  but  even  so  the  balance  in 
favour  of  1915  as  compared  with  1913   is  ;^r,992,ooo. 

For  a  time,  in  consequence  of  the  disturbed  state  of 
the  country  during  the  interregnum  of  constitutional 
government,  the  exchange  was  depressed,  but  with  the 
improvement  in  the  current  of  trade,  and  the  measures 


taken  by  the  Government  to  sustain  the  money  market, 
a  complete  reversal  of  the  tendency  in  exchange  took 
place,  and  instead  of  being  at  a  discount  the  exchange 
value  of  the  sol,  or  Peruvian  dollar,  rose  to  a  premium 
of  5  per  cent.  In  order  to  bring  it  back  to  par  the 
Government  wisely  stopped  the  sale  of  exporters'  drafts 
and  instead  forwarded  them  to  New  York  for  invest- 
ment in  bars  of  gold  and  silver.  Thus  it  ari.ses  that 
Peru  has  been  importing  gold,  and  during  the  first  six 
months  of  the  current  year  added  ;^"30i,ooo  to  its  stock. 
Moreover,  the  gold  in  the  custody  of  the  Junta  de  V'igi- 
lancia,  or  supervising  committee,  has  risen  from 
;^442,ooo  to  ;^'842,ooo.  The  banks  have  also  increa.sed 
their  stock  somewhat,  and  measures  have  been  taken 
to  restore  the  currency  to  a  metallic  basis.  There  seems, 
however,  to  be  a  measure  of  paper  currency  expansion 
in  contemplation,  and  it  is  suggested  that  notes  of  small 
value  should  be  issued.  "  I  think  it  advisable,"  said 
Dr.  Pardo,  "  to  adopt  bank  notes  of  two  sols  in  ex- 
change for  tho.se  of  ;£^io  which  have  a  limited  circula- 
tion." At  the  same  time,  he  would  undertake  the 
coinage  of  nickel  pieces  of  5  cents  to  replace  the  silver 
5-cent.  piece,  "  which  is  difficult  to  keep  in  circulation 
and  co.stly  to  coin."  None  of  the  currency  changes  sug- 
gested or  in  contemplation  appear  of  a  character  likely 
to  check  the  progress  of  the  country,  and  if  Dr.  Pardo's 
Government  succeeds  in  keeping  down  expenditure 
at  the  same  time  that  revenue  increases,  it  may  be  able 
to  rub  along  without  going  abroad  to  borrow.  .\ 
proposal  had  been  made  to  raise  a  consolidation  loan 
in  the  United  States,  the  money  to  be  entirely  used  in 
paying  off  various  floating  debts,  which  cost  more  in 
interest  than  the  .American  loan  would.  .Apparently 
the  people  did  not  understand  what  the  loan  was  meant 
for,  or  was  "  agin  "  all  foreign  borrowing,  and  opposed 
its  completion  so  effectively  that  the  Government  had 
to  withdraw  its  project.  The  security  offered  would 
seem  to  have  been  an  export  tax  on  petroleum,  and 
we  cannot  see  that  finance  of  that  type  is  particularly 
admirable.  However,  nothing  is  to  be  done  in  the  way 
of  a  general  revision  of  the  Customs  tariff  until  the 
subject  has  been  investigated  by  a  commission.  The 
President,  moreover,  thinks  that  there  should  be  no 
revision  until  it  is  .seen  what  Europe  will  do  when  the 
Entente  Powers  give  it  back  peace.  "  Customs  altera- 
tions in  liurope  may  be  of  grave  import  to  Peru."  Dr. 
Pardo  wisely  observes,  and  adds  that  "  it  would  be 
idle  to  introduce  a  new  tariff  which  within  a  few  months 
might  have  to  be  altered  in  defence  of  the  Interests  of 
our  commerce  and  industry."  Perhaps  something 
better  than  a  tariff  will  be  evolved  amongst  the  Allies 
here  for  Peru  to  imitate  when  the  time  comes. 

Meanwhile,  the  Government  is  faithfully  meeting  its 
obligations  to  its  creditors,  paying  an  annuity  to  the 
Peruvian  Corporation,  the  interest  on  the  Huacho  Rail- 
way bonds,  and  so  on,  although  it  has  to  borrow  to  do 
it  all.  For  although  the  trade  of  the  country  has 
prospered  on  the  export  side,  partly,  no  doubt,  because 
of  the  war,  the  decline  in  the  imports  has  seriously 
reduced  the  revenue  from  Customs.  .Altogether  the 
revenue  for  1916  was  estimated  at  ;^3, 097,000,  and 
the  actual  yield  for  the  first  six  months  of  the  year 
was  ;^i33,ooo  better  than  the  estimate  at  /;'i,54g,ooo, 
thanks  partly  to  an  increase  of  over  ;^6o,ooo  in  the 
yield  of  Cu.stoms,  but  for  1913  the  Customs  revenue 
was  ;£^i, 429,000,  and  it  fell  in  1915  to  ;^70i,ooo.  Con- 
sequently, the  first  half  of  the  current  year  did  little 
tj  fill  the  great  gap  when  comparison  is  made  with 
pre-Avar  returns.  .And  expenditure  has  all  the  time 
been  more  or  less  in  excess  of  income.  For  191 2  the 
outgoings  were  ;^4,o74,ooo,  the  next  year  the}-  rose  to 
.;^4, 41 1,000,  in  1914  they  fell  to  ;^3,886,ooo,  and  last 
vear  to  ;^3,882,ooo,  a  great  improvement,  but  still  a", 
amount  in  excess  of  income.  Nevertheless,  good  pro- 
gress in  economising  is  being  attained,  although  the 
Government  is  not  yet  able  to  pay  its  way  and  meet 
all  its  obligations  without  falling  behindhand. 

Something  definite  is  said  in  the  Message  about  the 
guano  industry,  and  we  infer  from  the  President's  obser- 
vations that  all  is  now  working  smoothly  between  his 
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Government  and  the  Peruvian  Corporation.  It  is  being 
allowed  to  ship  its  full  quantity  ot  guano,  only  super- 
vision is  stricttT  and  a  system  of  rotation  in  clearing 
up  the  bird  manure  from  the  island  has  been  instituted 
which  is  calculated  to  maintain  the  yield.  Dr.  Fardo 
■says  a  three  years'  rotation,  or  clo.se  time,  has  been 
instituted,  and  confided  to  the  management  of  the 
"  fi-scal  company,"  as  the  phrase  is  translated,  whose 
operations  arc  giving  satisfaction ;  but  whether  that 
company  impinges  upon  the  rights  of  our  Peruvian 
Corporation,  Ltd.,  inheritor  of  all  the  rights  and  claims 
arising  from  the  old  excessive  and  repudiated  debt  of 
^eru,  or  whether  they  work  into  each  other's  hands,  is 

ore  than  we  can  say.  And  after  all,  if  the  Republic 
is  making    progress,    if  honest  administration    at    the 

ands  of  its  present  enlightened  President  is  laying  the 
foundation  for  the  better,  more  capable  and  wiser 
government  of  the  good  times  to  come,  it  is  unneccs- 
.sary  to  lay  stress  upon  temporary  misunderstandings  or 
clashings  of  interests  like  that  which  from  time  to  time 
have  arisen  over  the  handling  of  the  guano  deposits, 
all  of  which,  were  equity  to  prevail,  might  not  unfairly 
be  deemed  the  property  of  the  Peruvian  bondholder  of 
last  century. 


By-the-Way  Wan  Notes. 


.A.S  shrewd  readers  may  have  surmised,  we  have  never 
had  a  high  idea  of  the  military  genius  manifested  by  the 
high  command  of  the  German  armies.  The  French, 
and  the  Russians,  too,  have  far  outclassed  them  all  the 
time,  and,  happily  for  the  future  of  mankind,  the 
leaders  among  them  have  often  lost  their  heads  and  con- 
tributed to  their  own  defeat.  They  are  doing  that  now 
most  powerfully  and  effectively  on  all  fronts,  but  their 
conceit  appears  to  be  still  upcontaminated  by  sense, 
and  they  dash  hither  and  thither  to  prove  to  the  duped 
but  awakening  mobs  at  home  that  they  are  still  winning. 
What  could  be  more  mad  than  the  diplomacy  that 
sent  Rumania  to  the  side  of  the  .Allies  of  the  Entente, 
just  at  the  moment  when  their  offensive  against  the 
allies  of  infamy — Austria-Hungary,  Bulgaria,  Turkey, 
and  the  all-hustling  Germans — was  about  to  be 
launched?  Bah,  William  II.  illustrates  the  bravado  of 
Fitz  James  in  Scott's  "  Lady  of  the  Lake  " — "  Come 
one,  come  all,  this  rock  shall  flv  from  its  firm  base  as 
soon  as  I" — is  as  stagey  heroic — but  he  has  bungled 
alike  in  diplomacy  and  in  the  strategy  of  war.  So  now 
he  has,  he  and  the  hoary  old  imbecile  Francis  Joseph, 
a  front  of  between  two  and  three  thousand  miles 
to  defend  and  to  "  conquer  "  upon,  ay,  more  than  that 
if  we  include  Asia  Minor,  Syria,  Egypt,  and  the 
L\bian  desert — his  colonies  have  now  been  all  taken 
from  him — "  And  he  is  going  to  win  even  yet,"  he 
says,  or  rather,  with  the  foxiness  of  his  family,  he  puts 
up  scapegoat  Hindenburg  to  say  it. 

This  old  Hanoverian  soldier  appears  to  be  about  the 

est  slaughterman-in-chicf    the    Kaiser   possesses,  and 
we  have  never  found  reason  to  admire  him  much. 

lis     renowned — and     infamous — campaign      in     East 
Prussia  was  his  most  notable  feat.      Since  then  he  has 
jTierely  pounded  the  less  well-armed  foe,  or  .squatted  in 
ditches  outside  Riga  somewhat  Micawber-like.     The 

Caiser,  however,  has  made  him  supreme  in  all  the 
buccaneering  and  pass  stampeding  or  .swamp  clearing 
enterprises  he  and  his  geniuses  in  strategy  have 
initiated,  and  in  that  capacity  Hindenburg  has  now 
come  forward  to  enlighten  the  world  on  Germanv's 
power — Germany's  certainties — and  on  the  impene- 
trable stupidity  of  the  German  intellect.  Our  great  men 
give  interviews  ;  Hindenburg  is  a  great  man  ;'  therefore 
he  must  be  interviewed. 

.And  he  was,  and  the  words  the  man  dropped  or  had 
fathered  upon  him  were  at  once  translated  by  the  Press 
Bureau  into  English,  French,  Dutch,  Russian,  Greek 
probably  and  doubtless  Italian,  perhaps  even  into  Polish 
and  Turkish,  to  be  communicated  to  the  Press  every- 
where for  the  world's  overawing  and  beguilcment. 
Oh,  these  Germans  are  so  clever,  don't  vou  think? 


Did  the  man  say  anything  new,  betray-  any  improve- 
ment upon  previous  displays  of  Prussian  intellectual 
imperviousness  and  moral  obliquity?  No,  he  only 
bragged  and  lied  and  strove  to  create  doubt  leading  to 
discord  between  France  and  ourselves,  all  in  the  usual 
threadbare,  rulfian-caught-in-the-act  fashion.  Germany 
is  "  ready  for  a  30  years'  war,"  it  seems,  and  has  men 
enough  left  to  destroy  the  French,  all  the  Picrochole 
Kaiser's  enemies,  time  given.  Hindenburg  alleged  and 
assured  the  world  that  "  the  position  of  the  war  is  as 
favourable  as  it  could  be."  Consequently  he  scorned 
the  suggestion  that  he  intended  to  shorten  his  line  on 
the  West  front.  He  could  not  do  otherwise  than  deny 
when  he  had  the  audacity  to  boast  that  "  We  are 
beating  the  enemy  in  all  elements,  with  bayonet  and 
rifle,  with  bomb  and  bullet,  with  guns  and  mortars, 
with  machine-guns  and  gas,  in  the  air  and  under  the 
ground,  and  we  are  showing  the  most  stubborn  and 
powerful  enemy  that  we  have  ever  encountered  what  it 
costs  to  have  England  and  her  Dominions  for  an 
ally." 

Against  this  clumsily,  audacious  brag,  which  needs 
no  refutation  with  the  latest  Verdun  news  to  put 
against  it  and  the  record  of  the  Somme  conflict— we 
may  put  the  follow  ing  extract  from  a  private  letter  just 
to  hand  .sent  to  us  by  a  young  oflicer  at  the  front,  lately 
a  member  of  our  staff.  "  The  war  goes  well. 
Our  artillery  fire  is  absolutely  stupendous,  and  so 
marvellously  is  it  worked  that  our  men  advance  closely 
under  cover  of  the  barrage  and  topple  into  the  trenches 
[of  the  enemy]  before  the  other  fellows  have  even  a 
chance  of  getting  out  of  the  dugout  where  they  have 
been  cowering  during  our  bombardment.  In  one  place 
we  had  700  guns  turned  on  to  300  yards  of  enemy 
trench.  No  wonder  our  fellows  had  no  casualties 
when  they  took  that  trench.  Everything  is  going  well, 
and  each  day  sees  our  morale  and  confidence  grow 
greater,  while  the  terrific  bombardment  which  he  has  to 
face  speedily  demoralises  the  enemy.     It  is  our  turn  at 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 
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last."  This  was  not  written  for  an  audience  or  to 
beguile  victims  at  home  and  neutrals  abroad.  So  it 
presents  the  truth  as  the  French  and  ourselves  know  it. 

But  it  is  not  in  his  affectations  of  confidence  in 
victory  that  the  inner  mind  of  Hindenburg  is  revealed. 
It  is  in  the  following  malevolent  insinuation  clumsily 
framed  and  formulated  with  the  view  to  sever  France 
from  Circat  Britain.  Does  the  concoctor  of  the  follow- 
ing passage  in  the  "interview"  really  imagine  that 
France  and  the  United  Kingdom  do  not  know  why  they 
arc  at  war  with  the  Prussians ;  that  the  motives 
animating  their  armies,  the  forces  sustaining  all  the 
Allies  of  the  Entente,  are  such  as  fantastic  lies  of  this 
sort  could  affect?  Perhaps  yes,  perhaps  no.  You  can 
never  be  sure  that  you  have  fathomed  the  crude,  un- 
tcachable  soul  of  the  barbarian.  But  on  one  pwint  we 
may  make  a  guess.  All  this  rigmarole  represents  little 
else  than  the  Prussian's  idea  of  making  mischief,  and  is 
inspired  by  his  craving  for  peace.  "  Desert  the  English 
and  we  are  ready  to  give  you,  the  French,  almost  what- 
ever you  ask  for." 

And  such  overtures  excite  only  disdain.  There  will 
be  no  response  to  any  peace  appeal,  no  matter  how 
foxily  framed.  We  shall  fight  on,  and  allow  the 
Prussian  to  vaunt  on  until  he  falls  headlong  into  the 
bottomless  pit  he  is  so  busy  digging  for  himself.  But 
the  puerile  fatuity  of  the  following  extract  does  excite 
our  admiration  in  a  way.  It  is  droller  lying  than  even 
Von    BethmannJ-Hollweg's  : — 

The  French  are  showing  grerit  tenacity,  but  they  are  destroy- 
ing themselves  by  their  method  of  fighting.  Even  their  ten.-icity 
will  be  of  no  avail  to  them,  because  in  ihe  finish  none  of  them 
will  be  left.  The  French  people  may  thank  the  British  for  ihis 
fate.  The  French  called  the  British  to  their  assistance,  and  the 
a-ssistance  which  her  Ally  gives  is  that  she  is  forcing  the  French 
to  destroy  themselves.  A  great  portion  of  the  French  Army  has 
perished  in  the  Somme  offensive.  Should  the  British  in  the 
sprmg  demand  a  new  offensive  of  the  same  sort,  they  will  deprive 
trance  of  the  rest  of  her  Army  and  of  her  national  strength.  We 
do  not  mmd.  It  is  singular  that  the  French  do  not  real'se  how 
nruch  their  Ally  is  costing  them.  This  war  will  cause  little 
change  in  the  opinion  held  of  British  jnilitary  achievements, 
(rreat  strategists  are  especially  lacking  now  on  the  British  side. 

But,  of  course,  awfully  common  on  the  German  side. 
After  this  string  of  laughable  mi.sreprcsentations  and 
loutish,  attempts  to  flatter  the  French  to  their  undoing. 
It  is  it!  harmony  that  the  Field-Marshal  should  assure 
his  interviewer  that  in  Transylvania  "  everything  is 
going  splendidly  "—{hear,  hear)— and  that  the  Ru- 
manians "  who  are  retreating,  are  getting  their  deserts. 
I  welcome  their  attack  with  pleasure,  because  it  has 
ended  the  war  of  positions."  Indeed,  we  should  have 
thought  that  it  had  rather  extended  and  complicated 
the  "war  of  positions";  but  Hindenburg  is  sure — he 
knows — and  Rumania  is  sure  of  winning,  so  we  are  all 
quite  satisfied. 

What  is  the  meaning  of  this  exhibition  of  fatuous 
cunning?  It  means,  we  believe,  that  the  Prussian 
military  machine  is  approaching  collapse.  The  guide 
or  ostensible  governor  of  that  machine  attributes  to  the 
enemy  like  conditions  to  those  he  knows  to  exist  at 
home,  and  in  that  way  lets  us  into  the  .secret.  It  is 
not  France's  man  power  nor  ours,  but  Germany's,  that  is 
Ijeing  exhausted.  The  two  criminal  and  derelict  empires 
of  mid-Europe  have  not  been  throwing  their  popula- 
tioti  against  us  for  more  than  two  ye.^rs  with  a  pro- 
fusion never  before  equalled  in  w  ••  •  .  Uhout  bringing 
the  end  of  their  resources  in  "  guii  ;..ilp  "  nearly  in 
sight.  Thanks,  then^  Field-Marshal  von  Hindenburg, 
Chief  of  the  Staff  of  the  Kaiser's  depleted  hosts,  if  you 
are  no  cleverer  a  soldier  than  you  are  expert  in  lying 
your  favour  will  not  last  long.     But  you  do  amuse  us  ! 

One  has  but  to  look  along  the  lines  of  the  great  siege 
to  understand  why  Hindenburg  needed  that  "  inter- 
view," and  why  he  had  to  lie  to  the  best  of  his  ability. 
What  of  Falkenhayn  to-day,  the  man  he  superseded? 
What  of  Mackensen?  Is  Rumania  invaded  and  con- 
quered as  per  forecast?  Have  the  Bulgarians  and  their 
Turks,  under  Geririan  guidance,  cleared  Macedonia  of 
the  French,  the  Italians,  the  Russians,  and  ourselves? 
Is  it  not  as  good  as  the  loss  of  all  the  men  for  the 
winter,  if  not  for  ever,  to  keep  armies  cooped  up  in 
Courland,  in  the  Pripet  Marshes,  and  among  the  passes 


of  the  Carpathians?  How  much  longer  can  the  Austro- 
Hungarian  armies  withstand  Brussiloff  and  his 
lieutenants  in  Galicia,  face  the  Italians  in  .\lbania, 
Bosnia,  and  the  Trentino?  Where  is  the  point  at  which 
the  "  strategy  "  of  the  Prussian  warrior  brigand  can 
be  said  to  have  gained  and  held  the  advantage?  The 
Allies  hold  his  armies  as  in  a  vice  everywhere,  and  will 
continue  to  hold  them  until  destroyed.  With  beings  so- 
depraved  nothing  else  can  he  done. 

Yes,  but  the  numbers  here  of  those  who  grumble  at 
the  "  slowness  "  of  our  proceedings  tends  to  increase, 
and  this  week  the  croaking  has  beCn  shameful  about 
the  Navy.  Tales  of  a  kind  so  grotesque  and  outrageous 
flew  round  the  town  as  could  surely  have  been  inspired 
only  by  funk,  or,  more  probably,  by  fierman  agents.  One 
listening  might  have  thought  that  our  existence  as  a 
State  had  been  imperilled  by  that  otter-like  dash  of  a 
few  German  destroyers  at  the  lines  of  communication 
with  our  armies  in  France.  Certainly  it  would  have 
been  a  feat  to  comfort  hunger-gnawed  stomachs  in  the 
fatherland  for  an  hour  or  two  if  the  Germans  had  suc- 
ceeded in  sinking  even  one  troop  or  munitions-laden 
transport.  They  did  sink  an  empty  boat,  some  net- 
spreaders,  and  ran  away  again  as  fast  as  they  could, 
losing  two  of  their  ships  by  mine  explosions  as  thev 
went,  Mr.  Balfour  says,  or  "  probably  "  losing  them. 
In  the  darkness  of  a  stormy  night  certainty  it  would  be 
nearly  impossible. 

The  entire  incident  was  suggestive  of  increasing 
German  impotence  rather  than  of  the  reinvigoratei! 
naval  power  their  professional  liars  have  lately  been  so 
eagerly  telling  the  world  that  Germany  has  once  more 
contrived  to  attain.  Probably  enough  inuch  money  has 
been  wasted  by  the  Hohenzollern  family  in  building  sub- 
marines and  other  boats  of  a  fighting  kind  the.se 
past  two  years.  It  may  be — it  is  better  to 
admit  it  than  to  doubt — that  the  Kaiser  to-day 
posses.ses  as  many  submarines  as  he  did  at  the 
start,  and  that  some  at  least  of  them  are  more  power- 
ful. These  sharks  of  the  deep  have  undoubtedly  been 
working  havoc  in  the  North  -Sea,  trying  to  interfere 
with  our  Russian  trade,  with  our  supplies  to  Russia, 
and  to  hinder  the  mercantile  navy  of  Norway  from  trad- 
ing with  the  United  Kingdom.  Admit  the  worst,  and  is 
there  anything  to  get  scared  about?  We  always  feel 
indignant  and  ashamed  when  we  hear  the  way 
"  suburbia  "  and  the  multitude  of  the  ignorant  in  all 
ranks  of  society  fall  into  despair,  or  into  abuse  when 
any  mishap  happens  to  our  Navy.  "  Is  Mr.  Balfour 
Asleep,"  was  what  we  .saw  on  a  new.spaper  placard 
last  Saturday,  and  we  thought  the  editor  de.served  to 
have  his  ears  nailed  to  the  pump,  and  wondered  also  how 
people  could  continue  fools  enough  to  give  attention  to 
the  trash  such  pKJster  sensationalism  represented. 

Is  it  not  possible  for  the  ordinary  citizen  to  remem- 
ber what  our  Navy  has  done,  is  doing,  for  us?  Two 
years  and  three  months  have  passed  since  Germany  set 
out  to  destroy  herself,  and  obliterate  civilisation  from 
among  men,  and  in  all  that  time  has  her  fleet,  her  sub- 
marines, her  mine-sowers,  and  other  deadly  apparatus 
for  use  at  sea  been  for  once  able  to  interrupt  our  com- 
munications with  the  Continent?  "  But  German  sub- 
marines have  sunk  10  per  cent,  of  Norway's  mercantile 
navv.  Germany  is  sinking  ship.s — cries  the  futility — 
not  merely  in  the  North  Sea,  but  in  the  Atlantic  and 
in  the  English  Channel  every  day,  and  has  even 
gone  over  to  America  to  commence  operations  there. 
If  this  goes  on  we  shall  soon  be  starved."  Just 
so ;  that  is  exactly  the  impression  the  Germans 
want  to  produce  here,  and  among  all  the  Allies 
of  the  Entente,  and  it  must  be  confessed  that  they 
have  produced  it  too  often  among  the  classes  of 
people  who  do  not  remember  or  reflect,  and  done  it  too 
by  a  but  trivial  expenditure  of  effort.  Why  cannot  folks 
see  that  the  Germans  have  never  been  able  to  sustain 
their  sea  piracy  long  in  any  one  region?  They  plan  sur- 
prises, select  unusual  stations,  and  accumulate  sub- 
marines for  a  great  splurge  now  here,  now  there,  but 
the  energy  is  never  prolonged.  Why  not?  Surelv  be- 
cause our  seamen  quickly  get  the  upper  hand,  and  either 
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•destroy  or  drive  awaj  the  pests.  Thus  it  has  always 
been  hitherto,  thus  it  will  continue  to  be  until  the  end-  - 
of  that  we  are  confident.  But  the  Germans,  though  no 
*'  sea  dogs'"  at  all,  are  infinitely  cunning  in  a  foxy  way, 
and  by  popping  up  now  here,  now  there,  to  perform 
some  unexpected  and  dashing  feat  in  crime,  the  more 
harrowing  the  better,  they  have  managed  to  acquire  a 
reputation  for  prowess  on  the  ocean  they  no  more  really 
deserve  than  their  Zeppelins  are  worthy  of  credit  for 
their  destruction  of  "  fortifications  "  on  the  British 
<:oast.  It  is  time  to  have  done  with  folly.  Surely  all 
our  men  have  not  yet  been  drafted  into  the  Army. 
Surely  we  are  not  all  impervious  to  the  truth  about  our 
Navy,  whose  work  has  been  magnificent  throughout, 
whose  vigilance  is  untiring,  and  whose  success  in  re- 
ducing the  submarine  piracy  has  far  exceeded  our  ex- 
pectation at  the  outset.  It  will  soon  have  the  upper 
hand  in  the  North  Sea,  and  with  Russian  help,  in  the 
Baltic.  Indeed,  it  has  always  had  the  mastery  in  the 
Baltic,  else  whv  is  it  that  the  wonderful,  the  mighty, 
growing  German  fleet  has  been  able  to  do  nothing  there. 
not  even  to  force  the  Gulf  of  Riga.  For  shame's  sake 
stop  your  croaking. 


letters  to  the  fibitor. 


WHAT  IS  TO  BECOMK  OF  THE  BOOK  TRADE? 

Di;ar  Sir,— I  have  read  with  interest  the  article  on 
"What  is  to  Become  of  the  Book  Trade?"  in  your 
issue  of  October  28.  The  writer  has  some  pertinent 
things  to  sav  on  the  prices  at  which  books  are  published 
in  England,' but  he  makes  two  statements  which  I  can- 
not admit  :  (i)  That  the  English  book  business  is  in  a 
bad  way  and  threatened  with  considerable  danger  after 
the  war',  and  (2)  that  the  French  book  trade  is  in  a  better 
wav  than  tlie  English.  It  is  my  experience  that  the 
book  trade  in  England  is  at  the  present  moment  in  a 
better  and  healthier  state  than  it  has  ever  been  during 
the  last  30  years,  and  I  think  it  would  be  foolish  for 
those  engaged  in  it  "to  go  out  and  meet  trouble."  I 
have  no  fear  of  the  post-bellum  pijich  predicted — on  the 
contrary,  I  look  for  a  golden  harvest  from  the  more 
general  appreciation  of  education  and  efficiency  which 
the  war  has  brought  about.  It  has  always  seemed  to  me 
that  the  book  trade's  most  deadly  enemy  was  ignorance. 

With  regard  to  the  pretended  superiority  of  the 
French  book  publishing  and  selling  business,  I  deny  it 
entirely.  It  would  lead  me  very  far  and  occupy  more 
space  than  you  would  care  to  devote  to  the  subject  if  I 
were  to  show  why  we  are,  on  the  whole,  better  off  than 
our  Allies — also  why  their  methods  are  unsuitable  for 
markets  spread  out  over  five  continents.  It  is  signi- 
ficant, in  view  of  your  contributor's  complaint  of  the 
dearness  of  English  books,  that  Messrs.  Dent  and 
Messrs.  Nelson  have  taught,- not  French  people  only, 
rbut  the  whole  world  how  to  make  and  sell  well-printed 
and  well-bound  books  cheaply,  and  that  our  French 
ponfreres  readily  admit  this. 

Yours  very  truly, 

Wm.  Heinemann. 

2G-2T,  Bedford  Street,  London,  W.C., 
October  30,  1916. 


SALE  OF  ENEMY  PROPERTY  IN  NIGERIA. 

Dear  Sir, — We  do  not  think  it  is  generally  under- 
stood what  the  result  will  be  of  the  Colonial  Secre- 
tary's decision  to  permit  neutrals  to  bid  at  the  forth- 
■coming  auction  of  enemy  properties  in  Nigeria.  The 
general  public  have  heard  a  good  deal  lately  alx)ut  the 
large  percentage  of  trade  in  British  colonies  being,  pre- 
vious to  the  war,  in  the  hands  of  (jermans,  but  are  we 
not  doing  our  utmost  to  transfer  such  trade  to  neutrals? 
What  safeguards  are  the  Government  going  to  put  for- 
ward in  the  conditions  of  sale  of  these  properties?  Is  it 
prepared  to  make  neutral  buyers  form  a  company,  with 
head  offices  in  the  British  Isles,  with  three-fourths  of 
the  directorate  British — of  which  the  chairman,  vice- 
chairman,  and  secretary  must  be  British,  and  all  direc- 


tors approved  of  by  the  Government?  Is  it  prepared 
to  make  such  companies  pay  the  British  taxes  on  the 
profits  made  in  our  colonies?  Is  it  prepared  to  grant 
licences  to  such  neutrals  to  trade,  and  not  allow  them 
to  sell  or  transfer  their  properties,  without  the  Govern- 
ment's sanction?  Is  it  prepared  to  insist  that  no  share- 
holder must  be  directly  or  indirectly  of  enemy  origin? 

If  safeguards  similar  to  above  arc  not  exercised,  it 
will  be  a  .sorry  look-out  for  the  British  merchants  now 
established  in  our  colonies,  and  the  risk  of  capital  and 
work  done  by  our  merchants  in  the  past  will  eventually 
be  for  the  benefit  of  neutrals  in  the  future.  It  must 
not  be  forgotten  that  neutrals  are  bleeding  both  our- 
.selves  and  our  .A.llies  in  every  direction,  and  piling  up 
capital  to  eventually  enter  into  serious  competition  w  ith 
us  when  the  war  is  over,  and  have  the  benefit  of  lesser 
taxation  to  help  them. 

Our  Government  should  uphold  the  just  rights  of 
those  who  are  paying  for  the  cost  of  this  war,  and  if  it 
persists  in  its  present  policy — a  policy  which  is  rolely 
for  the  benefit  of  neutrals — it  is  doing  a  gross  injustice 
to  British  subjects.     Yours  truly, 

John  Holt  and  Co.  (Liverpool),  Ltd. 
Robert  L.    Holt,    Director. 

Liverpool,  October  28,   191 6. 

[It  certainly  looks  as  if  Mr.  Holt  were  right,  and  we 
therefore  gladly  print  his  warning.  What  neutral 
countries  are  there  the  presence  of  whose  citizens  in 
the  territories  referred  to  would  be  of  help  to  us? — Ed.] 

Critical  Index  to  New  Investments. 


Fellows  Magneto  Co.,  Ltd. 
In  the  stereotyped  form  "  the  Treasury  has  fen  con- 
sulted and  raises  no  objection  to  this  issue,"  but  it  must 
be  distinctly  understood  that  "the  Treasury  does  not 
take  any  responsibility  for  the  financial  soundness  of 
any  scheme  or  for  the  correctness  of  any  of  the  state- 
ments made."  It  is  neces.sary  to  emphasise  this  point 
because  the  Treasury  has  blundered  wofuUy  in  several 
of  its  decisions  about  new  issues,  and  anything  it 
sanctions  has  to  be  more  closely  scrutinised  on  that 
account.  However,  we  see  no  reason  to  doubt  that  this 
company  may  be  made  a  sound  and  profitable  industrial 
enterprise,  the  capital  is  ;£^75,ooo  in  50,000  preferred 
shares  of  £1  each  and  50,000  ordinary  .shares  of  los. 
each.  Subscriptions  are  invited  for  the  preferred  shares, 
which  are  entitled  to  a  cumulative  dividend  of  8  per 
cent.,  and  in  addition  to  one-fifth  of  any  nett  profits  it 
may  be  decided  to  distribute  as  dividend.  The  pur- 
chase price  is  ^21,000,  gayable  as  to  3^20,000  in  ordi- 
nary shares  and  the  balance  in  cash,  but  the  company 
is  responsible  for  loans  of  £"23,500  from  the  War  Office, 
a  mortgage  of  j^jTi.ooo  on  the  factory  at  Park  Royal, 
and  expenditure  in  excess  of  ;£j'4,ooo  on  plant,  &c.,  since 
June  30,  when  the  business  was  taken  over.  Such  ex- 
jDcnditure  is  estimated  at  about  ;^20,ooo,  but  it  is  hoped 
that  when  the  factory  is  in  full  working  order  the  nett 
profits  should  reach  ;^30,ooo  per  annum  after  deduc- 
tion of  excess  profits  duty.  That  is  doubtless  a  very 
sanguine  estimate,  but  the  War  Office  is  prepared  to 
give  the  company  a  running  order  for  400  magnetos  per 
month,  which,  it  is  said,  should  be  worth  ;^84,ooo  per 
annum.  On  the  other  hand,  it  is  .stated  that  an  output 
of  30,000  magnetos  per  annum  should  be  reached 
within  a  year,  of  an  approximate  value  of  ;^300,ooo, 
and  it  is  difficult  to  reconcile  these  figures.  However, 
the  manufacture  of  magnetos  was  virtually  a  German 
monopoly  before  the  war,  and  we  wish  the  new  venture 
all  success  even  if  it  does  not  come  up  to  the  vendors' 
sanguine  expectations.  .\t  any  rate,  they  show  their 
faith  by  taking  the  bulk  of  the  purchase  price  in  ordi- 
nary shares,  and  the  business  does  not  seem  to  be  un- 
dulv  weighted  with  water. 


The  European  Oilfields  Corporation  announcts  that  14,531 
piofit-shaiing  notes  of  the  nominal  value  of  5s.  each  have  ju.it 
been  purchased  and  cancelled  The  original  issue  of  197,480 
notes     (£a9,37o)      has     now     been     reduced     to     97.064      Botes 
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Well  may  the  directors  of  the  Clerical,  Medical  and 
General  Life  Assurance  Society  plume  themselves  upon 
the  results,  not  only  of  the  past  year's  business,  but  of 
the  past  quinquennium.  Last  year,  in  fact,  finished 
the  eighteenth  quinquennium,  and  the  directors  are  able 
to  say  that  for  the  ninth  time  in  succession  they  are 
in  a  position  to  declare  a  bonus  higher  than  the  one 
before.  They  are  in  this  position  although  the  valua- 
tion period  now  dealt  with  includes  two  years  of  war, 
and  the  rate  of  bonus  now  declared  exactly  reproduces 
at  every  duration  the  record  allotments  to  the  policy- 
holders made  in  igii.  The  business  of  the  past  year 
itself  was  remarkably  good,  even  the  total  premium 
income  rose  ;^"7,3''4  to  ;^456,330,  and  the  interest 
income  was  ;^,'j  4,878  larger  at  ;^'274,o72,  so  that 
leaving  outside  the  ;^24,557  of  capital  received  for 
annuities  sold  and  the  ;£^3,599  entered  as  increase  in 
the  value  of  reversions, the  income  for  the  twelve  months 
was  ;^685,ooo.  The  claims  by  death  amounted  to 
;£'300,34i,  which  was  ;^'48,7ii  less  than  that  of  the 
previous  year.  War  claims  themselves  were  ^11,268 
lower  than  for  the  previous  year  at  ;^54,i49.  Alto- 
gether the  payments  were  well  within  the  expected 
amount,  and  yielded  a  substantial  mortality  profit  to  the 
society.  The  gross  rate  of  interest  earned  was 
£4  8s.  id.,  as  compared  with  ^4  4s.  6d.  in  the  previous 
year,  but  owing  to  the  heavy  increase  in  the  income-tax 
the  nett  yield  has  fallen  from  £2  '7s.  id.  to  ;^3  13s.  4d. 
Expenses  of  management,  after  allowing  for  the  cost  of 
the  annuity  business,  came  to  ;^I2  5s.  5d.  per  cent,  of 
the  premium  income,  or  4s.  more  than  in  the  preceding 
year,  but  i8s.  gd.  per  cent,  less  than  for  the  year  imme- 
diately preceding  the  war.  In  all  ;^297,g78  was  written 
off  for  depreciation,  and  of  that  amount  ;^289,64o  falls 
upon  the  life  assurance  fund,  and  yet  after  meeting  all 
charges,  paying  all  claims,  including  matured  endow- 
ment assurances  amounting  to  £a2fi-jo,  the  year  closed 
with  an  increase  of  ;^32,505  in  the  accumulated  funds 
of  the  society,  which  now  stand  at  ;^6, 190,901.  This  is 
surely  an  excellent  result,  and  when  we  turn  to  the  story 
of  the  quinquennium  its  effect  is  heightened.  During 
the  five  years  the  total  claims  by  death,  including 
;6ii9>566  of  claims  due  directly  to  the  war,  came  to 
^^1:350.35''.  or  only  .^^163,258  more  than  for  the  pre- 
cedmg  qumquennium.  Expenses  were  reduced  by  3s 
per  cent,  to  ;^i2  19s.  4d.,  and  the  life  assurance 'fund 
w-as  increased  by  ;^722,830  to  the  sum  named  above, 
after  bringing  out  a  divisible  surplus  of  ;^74i  070 
arrived  at  by  the  strictest  possible  actuarial  valuation 
made  throughout  on  a  2i  per  cent,  basis.  Altogether 
including  the  sum  already  paid  as  interim  and  inter- 
mediate bonuses,  the  divisible  profit  of  the  quinquen- 
nium was  ^^79.S,924.  or  ;^4o,ooo  more  than  in  iqii 
and  nine-tenths  of  this  profit  belong  to  the  insured,  so 
that  they  divide  up  ;^'686, 183. 

The  experience  of  underwriters  doing  fire  insurance 
business  in  Canada  and  the  United  States  was  rather 
more  favourable  during  .September.  The  total  was 
^2, 450,000,  as  compared  with  ^£^2,965,000  in  the  corre- 
-sponding  month  of  last  year,  but  for  the  nine  months 
to  date  the  losses  amount  to  ;^'34,356,ooo,  as  con- 
trasted with  p^25, 257,000  for  the  same  period  in  1915, 
and  there  appears  to  be  a  poor  prospect  of  making 
much  of  a  profit  for  the  current  year. 

As  usual  at  this  period  of  the  jear  the  Post  Magazine 
brings  out  its  useful  compilation  showing  the  results 
of  employers'  liability  insurance  business  done  by 
British  companies.  The  results  are  not  unsatisfactory, 
the  total  earned  premium  income  for  191 5  showing  only 
a  small  decline.  The  figures  are  given  of  34  tariff 
companies  and  17  non-tariff  oflfices.  The  first  group 
made  a  profit  of  ;^6o3,ooo,  or  21.6  per  cent,  (as  against 
20.2  per  cent,  in  1914),  on  a  premium  income  of 
^2, 790,000,  while  the  non-tariff  companies  made  a 
profit  of  ;^96,8oo,  or  10.94  P«r  cent.,  as  compared  with' 
9.7  per  cent,  in  the  previous  year.  The  average  ex- 
pense ratio  showed  a  small  reduction. 


DIVIDENDS     ANNOUNCED. 

Bankers'  Investment  Trust —Interim  at  the  rate  of  4  percent, 
per  annum  on  the  deferred  for  half-year  ended  Oct.  31,  payable 
Nov.  17,  same  as  a  year  ago.  * 

Borax  Consolidated. — Interim  of  is.  per  share,  less  tax  at  4s.,  on 
the  deferred  ordinary  in  respect  of  year  ended  Sept.  30,  against  6d. 

Brampton  Brewery. — Interim  on  the  ordinary  for  half-year 
ended  Sept.  30  of  4  per  cent  (actual),  same  as  a  year  ago. 

Brown  Bros.  — Interim  of  2j  per  cent  ,  free  tax,  on  the  ordinary 
in  respect  of  year  1916. 

Brunner,  Mond,  and  Co. — Interim  for  half-year  ended  Sept.  30 
at  the  rate  of  25  per  cent,  per  annum,  less  tax.  The  dividend  is  zj 
per  cent,  above  that  of  last  year,  5  per  cent,  above  that  for  1914, 
but  is  the  same  as  for  several  years  preceding  that  year. 

Buenos  Ayres  and  Pacific  Railway. — 5  per  cent.,  less  tax,  for 
year  on  the  second  preference,  and  i  per  cent.,  less  tax,  for  year  on 
the  ordinary. 

Burma  Railways  — Final  of  £1  5s.  per  cent.,  and  a  bonus  of  /i 
percent.,  both  subject  to  tax  on  account  of  surplus  profits,  10  be 
distributed  with  the  guaranteed  interest  payable  Jan.  i,  making  6 
per  cent,  per  annum,  same  as  last  year. 

Canadian  Bank  of  Commerce. — 2J  per  cent,  and  a  bonus  of  i  per 
cent,  for  three  months  to  Nov.  30,  payable  Dec.  i,  same  as  a  year 
ago. 

Chimpul  (F.M.S.)  Rubber. — 6  per  cent,  per  annum,  less  tax, 
payable  Dec.  i. 

Chubwa  Tea. — Interim  of  10  per  cent,  on  the  ordinary,  payable 
Nov.  30,  same  as  a  year  ago. 

Fine  Art  and  General  Insurance. — The  directors  have  decided  to 
pay  a  higher  interim  dividend  so  as  to  meet  the  wish  expressed  by 
some  of  the  shareholders  that  a  fairer  division  should  be  made 
between  the  interim  and  final  payments.  In  respect  of  the  year 
1916  2S.  per  share,  less  tax,  payable  forthwith,  against  is.  6d. 

Hampden  Cloncurry  Copper. — 2s.  per  share,  less  tax,  payable 
Nov.  29.  The  previous  dividend  paid  on  Aug.  31  last  was  the 
same. 

Heawood  Tin  and  Rubber. — Interim  of  5  per  cent,  actual,  less  • 
tax.  on  account  of  year  ended  June  30  last,  against  3  per  cent. 

Hewagara  Rubber. — Interim  of  2i  per  cent.,  free  tax.  on  account 
of  year  ending  Dec.  31,  payable  end  of  Nov.,  same  as  last  year. 

Horden  Collieries — Final  of  8J  per  cent.,  less  tax,  payable  Nov., 
making  12J  per  cent,  for  year,  against  7  per  cent. 

India  General  Navigation  and  Railway. — Interim  of  4  per  cent. 
on  the  ordinary,  free  tax,  payable  Nov.  23,  same  as  a  year  ago. 

Liverpool  and  London  and  Globe  Insurance. — 12s.  a  share,  less 
tax,  on  account  of  1916,  payable  Nov.  22,  same  as  a  year  ago. 

London  and  Colonial  Investment. — P'inal  at  the  rate  of  5  per 
cent,  per  annum  on  the  preferred  for  half-year  ended  Sept.  30,  and 
3  per  cent,  actual  on  the  deferred  for  year  ended  Sept.  30,  less  tax 
at  4s.,  payable  Dec.  i. 

Montevideo  Gas. — Interim  payable  Dec.  1,  of  6s.  per  share,  less 
tax,  for  half-year  ended  June  30,  same  as  a  year  ago. 

Namaqua  Copper. — Interim  of  3s.  per  share,  equal  to  7J  per 
cent.,  free  tax,  on  account  of  current  year,  payable  Nov.  14. 

New  Jagersfontein  Mining  and  Exploration. — Interim  of  3s.  per 
share.  The  preceding  dividend  was  2s.  6d.  per  share  for  the 
latter  half  of  the  year  1913-14. 

Ooregum  Gold  Mining  of  India. — Second  interim  on  account  of 
year  ending  Dec.  31,  1916,  of  gd.  per  share  (less  tax  at  4s.  6d.) 
on  both  preference  and  ordinary,  payable  Dec.  5,  same  as  a 
year  ago. 

Royal  Bank  of  Australia. — At  the  rate  of  8  per  cent,  per  annum, 
same  as  last  year,  placing  £'],y>o  to  reserve,  with  /7,99i,  against 
£'j.<ji6,  forward. 

Royal  Bank  of  Scotland. — Half-yearly  of  5  per  cent,  same  as  a 
year  ago. 

Rubber  Estates  of  Ceylon.— Interim  of  5  per  cent.,  free  tax,  in 
respeci  of  year  ending  Dec.  31,  payable  Nov.  6,  same  as  ayear  ago. 

Scottish  Australian  Mining. — For  half-year  to  June  30  at  the 
rate  of  2J  per  cent,  per  annum,  against  nil,  payable,  less  tax,  15th 
prox. 

Scottish  Mortgage  and  Trust — Interim  at  the  rate  of  4  per  cent, 
per  annum,  less  tax,  on  the  ordinary,  same  as  last  yecU". 

Tredegar  Iron  and  Coal. — Interim  of  7J  per  cent.,  free  tax, 
being  at  the  rate  of  15  per  cent,  per  annum,  on  the  "  A  "  and  "  B  " 
for  half-year  ended  Sept.  30,  payable  Dec.  8,  against  5  per  cent,  a 
year  ago. 

Waihi  Gold. — Interim  of  is.  per  share,  free  tax,  payable  Dec.  i. 

Western  Australian  Bank. — Usual  of  £1  per  share,  equal  to  20 
per  cent,  per  annum  ;  reserved  profits,  ;f  29,979. 

West  India  and  Panama  Telegraph  — For  half-year  ended 
June  30  of  6d.  per  share  on  the  ordinary,  tax  free,  against  gd.  a 
share. 

Wright  and  Greig. — lo  per  cent.,  less  tax,  on  ordinary;  last 
year  no  dividend  was  paid  on  the  ordinary. 


Sir  Francis  Lowe.  M.l'.,  has  been  elected  to  a  .seat  on  tbs 
board  of  the  National  Benefit  Life  and  Property  Assurance  Co., 
to  fill  the  vacancy  caused  by  the  death  of  Mr.  Geo.  Sumpter. 

Consolidated  Gas,  Electric  Light  and  Power  Co.  of  Balti- 
more.— In  the  beginning  of  October  the  directors  announced 
that  on  the  approval  of  the  new  issue  of  convertible  notes  by 
the  Public  Service  Commission  of  Maryland  the  preferred  stock 
of  the  company  would  be  called  for  redemption.  A  formal 
intimation  is  now  made  that  the  $4,103,754  preferred  stock  now 
outstanding  will  be  paid  oft  on  April  2,  1917,  at  $120  per 
share  plus  the  semi-annual  dividend  due  on  that  date.  Holders 
need  not  wait  until  then,  as  after  November  17  the  company 
will  purchase  the  stock  at  the  price  named  With  accrued  interest 
to  the  date  of  purchase. 


No\K.MBER    4,    igi6. 
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IRISH   RAILWAYS. 


£' 

£ 

£ 

£ 

Belfast  and  Counly  Down . 

Oct.  27 

3,365 

+       390 

161,381 

+  6,273 

Grand  Canal 

••    27 

1,209 

+         42 

t 

18,071 

—  1,808 

Great  Northern 

"*27 

24,690 

+    2,090 

4 

1,037,408 

+  32,808 

Gt.  Southern  and  Western. 

•1   27 

39.494 

+    3,42s 

1,435,089 

—  15.439 

Midland  Great  Western  .. 

,,    27 

14,239 

+    1,062 

* 

367.009 

+  11,233 

♦From  Jan.    i,        \  From  July  i. 

1NDI4N  RAILWAYS. 


Assam  Bengal 
Bengal*  N.-W.     .. 

Bengal  Nagpar 

Bombay,  tiaroda  .. 

Bnrma 

Delhi  Umballa       .. 

East  Indian. . 

Gt.  Indian  Penin.  .. 

Lucknow-Bareilly. . 

Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
,,        „     (Metrei 
Rohilkund  and 

Kumaon  .. 
South  Indian 


Aug.  26 

Sep 

16 

„ 

23 

Oct 

21 

Sep 

16 

Oct 

28 

„ 

28 

28 

Sep 

16 

,, 

23 

23 

" 

23 

j6 

" 

23 

Rs. 

1,30,000 

2.76.530 

8,87,000 

10,99,000 

4,01,699 

80,000 

21.49,000 

15,90,700 

30.141 

8,75,000 
1,84,269 

77,966 

28,712 
5,61,421 


Rs. 

+     29,948 

t 

+      10,191 

t 

+  1,20,000 

+ 

—     54,000 

t 

+     73.635 

t 

+       3,025 

t 

+  1,70,000 

t 

+  1,03,800 

t 

+       5,484 

+ 

+     43,024 

: 

+      12,374 

J 

—     23,351 

I 

+       2,342 

t 

+     12,511 

• 

Rs. 
26,29,411 

96,79,989 
2,34,61,195 
31,53,000 
93.18,451 
2,9^,900 
84,02,000 
63,25,000 
10,38,137 

2,44,91,152 
32,08,791 
17,09,992 

9,95,910 
1,53,03,227 


Rs. 

1,11,567 

12,57.756 

41,33,642 

3,04,000 

3.37,095 

16,794 

5,48,000 

23,300 

1,33,452 

+  19,31,764 
+  1.73.983 
—   1,09,663 

+  1,48,169 
+  11,26,329 


a  13  days. 


t  April  I. 


I 'October  i. 


COLONIAL  RAILWAYS. 


Bsira 

C?.nadian  Northern 
Canadian  Pacific  . . 
Gr.Trk.  Main  Line 
Gr.  Trk.  Western  . . 
Detroit  G.  H.&M. 
GrTk  Pac  Prairie  Sc 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central, . 
Rhodesia 


Aug. 

♦ 

Oct. 

14 

M 

9 

21 

21 

21 

21 

Aug. 

* 

Sept 

=10 

Aug. 

* 

£ 

37,523 

$839,700 

2,932,000 

"98,475 

35,651 

12,458 

27,634 

64,185 

3,604 

1,855 

93.554 


£ 
+      2,832 
+  $47,900 
+  $136,000 

+   35,395 

—  1,603 

—  1,541 

—  17.762 
+  9.328 
+  I 
+  278 
+  ll,2l6 


£ 

72,791 

$13,251,800 

$46,295,000 

7,718,410 

1,552.707 

549,904 

290,350 

10,706 
60,649 
263,784 


+  3,271 
+  $4142,400 
+  $10354000 
+  1,174,296 
+  324.165 
+     104.545 

—  22,992 

—  366 

—  8,200 
■t-      18,457 


a  9  days. 


'  Months. 


t  July  1. 


t  Jan. I. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  ik  South'n 
Denver  &  Rio  Gran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)J.. 
Missouri  Kansas  .. 
Southern 


Oct. 

21 

„ 

14 

,, 

14 

,, 

21 

,, 

14 

Sept 

21 

Oct. 

21 

Oct. 

14 

345,000 

578,000 

1,374,000 

699,000 

88S,ooo 

1,563x00 


« 

4-  68,000 
■H  28,000 
+      14,000 

—  7,000 
+   164,000 

-  65,000 

+    224,000 

+  190,000 


$ 

4,838,000 

8,575,000 
18,739,000 

8,426,000 
12,178,000 
21,469,000 


858,000 

607,000 

435,000 

185,000 

2,516,000 

1,423,000 

1,475,000 

2,285,000 


§  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£ 

Bcistol 

Oct.    27 

9,811 

+     875 

t 

435,278 

+ 

22,708 

Dublin  United 

„      27 

6,164 

+     331 

t 

262,291 

— 

936 

Hastings  and  Dist. . 

,.      27 

835 

+         97 

t 

46,122 

+ 

2,970 

Isle  of  Thanet 

,,      28 

25S 

+         12 

* 

1,224 

— 

95 

Lancashire  United.. 

„      25 

1,869 

■r       252 

+ 

79,272 

+ 

4,073 

Provincial    . . 

,,     28 

2,134 

+       148 

* 

9,039 

+ 

417 

Yorks.  (Wst.  Rdng.) 

„      29 

1,671 

+       273 

t 

77,581 

+ 

7,877 

From  Oct.  i. 


i  From  Jan.  i. 


FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEKK.       1 

3ROSS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In 

or  decU 

In 

or  dec. 

Amount       on  last    \^ 
year.     |^ 

j    Amount 

1 

3n  last 
year. 

Alcoy  and  Gandia  . . 

Oct.    28 

Ps.  9,000 

+ 

£      \    \        £ 

Ps. 1,000       f;PS.  539,300 

+  F 

£ 

s. 29,100 

Antofagasta    (Chili) 

„       29 

39.220 

+ 

10,915  1 

1,478,740 

+ 

434,990 

Arauco 

Sept. 

io..ioo 

+ 

3.300  i 

173.238 

+ 

27,716 

Argentine  N.E. 

Oct.    28 

6,600 

— 

660 

115,402 

— 

5,167 

Bilbao  R.  and  Canta 

Aug.     • 

6,457 

+ 

1,235  ,'  : 

36.51S 

— 

2,366 

Bolivar         ..        ..■  Sept.    * 

8,000 

+ 

148  i  . 

23.500 

+ 

1,116 

Brazil           ..        ..:  July     ♦ 

M3,357,ooo 

+ 

^78,935     flM  24266000 

+  M2129720 

Brazil  Gt.  Southern    June     * 

Mis.35,800 

— 

M7,350 

M2i4,690 

+ 

M5,640 

B.  Ayres  &   Pacific   Oct.    28 

83,000 

+ 

8,000 

1.436,000 

+ 

48,000 

Do.  Gt.  South'n     ,,       29 

112,000 

+ 

15,000 

1.687,254 

+ 

201,346 

Do.       Western     ,,       29 

57,000 

+ 

7,000 

891,000 

+ 

118,000 

Central  Argentine..!     „       28 

111,000 

+ 

3,000 

1,923.900 

— 

50,100 

C.Ur'g'ayofMtsV.     „       28 

13,749 

+ 

1,218 

193,889 

+ 

3,846 

Do.    EasfnEx. 

„         23 

4,610 

+ 

412 

64,931 

+ 

3,453 

Do.North'nEx. 

28 

2,248 

+ 

235 

31,099 

— 

286 

Do.  West'n  Ex. 

28 

•  1,940 

— 

317 

29,293 

+ 

525 

Colombian  National 

Aug.      ♦ 

13,760 

+ 

1,062 

90,940 

+ 

8,6.0 

Cordoba  Central  . . 

Oct.    28 

25,900 

+ 

1,075 

546,530 

— 

11,250 

Costa  Rica   . 

Sept.  23 

5,266 

— 

69 

64,848 

— 

4,875 

Cuban  Central 

Oct.     28 

9,518 

+ 

839 

159,001 

+ 

23,133 

Dorada  Extension. . 

Aug       • 

9,500 

— 

400 

64,000 

+ 

1,100 

Egyptian  Delta      .. 

Sept.  30a 

6,519 

+ 

1,151 

91,031 

+ 

16,020 

Entre  Rios  .. 

Oct.    23 

11,400 

+ 

300 

203,500 

+ 

37,630 

French  Sante  F6  . . 

July 

90992 

+ 

15,010 

7          619,079 

+ 

91,201 

Gt.  Soutli.  ol  bpain 

Oct.    14 

Ps.   83,896 

+  's.35,79ii 

Ps3,028,38i 

+  Ps59i,7oo 

Gt.West.  of  Brazil.. 

„       28 

17,600 

+ 

6,200 

417,600 

+ 

6,400 

Havana  Central     . . 

„       28 

6,350 

+ 

663 

99,612 

+ 

10,883 

Inter,  of  C.  Amer... 

Aug.  c* 

15,411 

+ 

3,052 

243,164 

+ 

91.241 

La  Guaira  and  Car. 

•> 

7,500 

+ 

1.750 

63,000 

+ 

10,250 

Leopoldina.. 

Oct.    28 

32,485 

— 

4.418 

1,063,696 

— 

211,919 

Manila(Nr.&Sth.) 

„       28 

7,729 

+ 

2.785 

367,254 

+ 

13.501 

Midland  Uruguay .. 

Aug. 

8,362 

— 

4.010 

2           t8,043 

— 

4,913 

Mogyana 

July 

M2, 819, 000 

— 

Vl22l,678 

7  Ml  1605,000 

— M1007815 

N.W.  of  Uruguay  .. 

Sept.    * 

$27,000 

+ 

»4,564 

3       $66,250 

— 

$6,249 

Nitrate 

,,       ^ob 

27.363 

+ 

;o,74S 

\        742,550 

+ 

257,273 

Paraguay  Central  . . 

Oct.    28 

3.534 

+ 

990 

;       41,880 

+ 

2,250 

Paulista 

July     » 

M4, 000,000 

+ 

M3l,867 

)  Ml5250,ooo 

+  M  989,366 

Peruvian  Corpn    . . 

S8l5,430 

+  8110,592  |l 

0  310,798,927 

+  81,514384 

Salvador 

Oct.    28 

$21,600 

+ 

6,850 

!      $338,905 

+ 

$24,503 

S.  Paulo  (Brazilian] 

22 

37.730 

— 

2,177 

t    1,167,457 

— 

82,070 

Sorocabana. . 

May     • 

Ml, 269,000 

+  M23,ooo  1 

5  .M  6,960,000 

+  M  292 ,000 

Taltal., 

Aug.     • 

19,688 

+ 

1,470 

2           39,308 

+ 

12,930 

United  of  Havana.. 

Oct.    28 

30,423 

+ 

3,833 

J         518,218 

+ 

91.435 

West'n  of  Havana.. 

„       28 

5.247 

+ 

6t2 

t         100,235 

+ 

15.702 

Zafra  and  Huelva. . 

Aug.      ♦ 

13,099 

+ 

3,488 

91,505 

+ 

28,688 

TRAMWAY 

AND  OMNIBUS.- 

-FOREIGN  AND  COLO 

MIAL. 

£ 

£ 

IMs 

£ 

£ 

Anglo-Argentine   .. 

Oct.  28 

52.134 

+        4.101 

* 

2,190,543 

+      4,444 

Auckland  Electric. 

Sep.226 

20,884 

+          618 

a 

62,858 

+         563 

Brazilian  Traction  . 

Sept.  S 

M3, 703, 000 

—       M2,00O 

9 

M  34,373000 

+  M 1017580 

Brisbane  Eleo.  Inv. 

Sept. 

32,530 

+       2,170 

9 

297,660 

British  Columbia  .. 

Sept.  i 

$5401440 

+  $23,418 

3 

$1,629,026 

+     $94,155 

B.A.  Lacroze 

36,431 

+  Rs.  1I586 

2 

74,870 

+          6,05s 

Burmah  Electric  .. 

Septi6(i 

Rs.23,749 

— 

— 

+  Rs.     83t> 

Calcutta 

Oct.  21 

Rs.65,596 

-Ks.      723 

• 

RS26,83,637 

+     129,811 

Cordoba  Light 

+           469 

P.  &  T 

Aug. 

■  3.852 

—           307 

4 

71.165 

Hongkong   . . 
La  Plata 

Sept.  3C 

$14,272 

+       $3,766 

« 

$569,469 

+  $140,436 

Aug.    b 

3.792 

—            373 

8 

33,627 

—           358 

..      ! 

14,996 

+             240 

4 

125.365 

+        3.423 

Madras  Electrio   .. 

Oct.  311: 

Rs. 31,819 

+     Rs.  526 

* 

Rs6,33,9io 

+  R?.45,037 

Mexico 

Nov.    § 

$215,256 

-$108,669 

♦ 

$3,193,106 

—  $197,227 

Puebia 

Dec.    « 

$40,000 

—    $25,600 

$669,500 

—    $44,500 

Rangoon 

Sep.    § 

4,137 

308 

36,479 

—         2,001 

Singapore  Electric 

Aug.   5 

$14,223 

+      $^,i6g 

$358,597 

+     $42,324 

Toronto 

Sept.  s 

$460,556 

+    $10,649 

5 

»3,9i8,iii 

+  $402,548 

United  of  Monte  V. 

Sept. 

26,711 

+         1,641 

11 

319,043 

Vera  Cruz    .. 

May 

$85,200 

+     $35,400 

6 

$372,600 

+   $178,200 

Winnipeg     . . 

Sept.  8 

$87,853 

+     S11.127I    • 

$878,883 

+     $32,283 

628  days.      'From  Jan.  I.       5  Nett.       a  From  July  i.      c  Two  weeks. 
MONTHLY    STATEMENTS. 


NETT  BARMINQS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month, 

Amonnl. 

In 

on 

or  Dec. 
last  year 

IS 

Amount. 

In.  DC  Dec. 
on  last  year 

■ 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fd 

Sept. 

4,784,000 

+  1 

,145,000 

3 

13.993.000 

+  3,403,000 

Atlantic  Coast  Line 

,, 

516,000 

+ 

4^7,000 

2 

976,000 

+     649,000 

Baltimore  &  Ohio  . . 

,. 

3,268,000 

-~ 

126,000 

2 

6,355.000 

—     116,000 

Canadian  Northern 

,, 

732,600 

— 

177,300 

3 

3,002,000 

Canadian  Pacific    , . 

j^ 

5,130,000 

+ 

385,000 

^ 

14,615,000 

+  3,627,000 

Chesapeake  &  Ohio 

Aug. 

1,355,000 

+ 

213,000 

I 

1.355.000 

Chicago  &  N.W.    .. 

2,448,000 

+ 

800,000 

I 

2,449,000 

Chicago  Burl.  &  Q. 

July 

2,524,000 

+ 

564,000 

12 

36,187,000 

+  9,609,000 

Chicago  G.W. 

Aug. 

475,000 

+■ 

143,000 

2 

6,485,000 

-+-  1,174,00a 

Chicago  Mil.  &S.P. 

3,306,000 

+ 

790,000 

I 

1,389,000 

+     378,000 

Chicago,  Rock  I.&P. 

jj 

2,662,000 

+  1 

,111,000 

2 

4,619,000 

+  2,130,000 

Colorado  &Southern 

,j 

566,000 

+ 

180,000 

2 

1,007,000 

+     353.000 

Cuba 

1, 

264,000 

+ 

67,000 

2 

523,000 

Delaware  &  Hiid.  .. 

696,000 

— 

120,000 

8 

5,205,000 

+     316,000 

Denver  &  Rio  Gran. 

^^ 

875,000 

+ 

131,000 

2 

1,631,000 

+     357,000 

Brie 

jj 

2,026,000 

— 

243,000 

8 

12,414,000 

Gr.Tr.  Main  Line.. 

i'305,650 

+ 

£56,950 

8 

£1,731,500 

+  £223,950 

Grand  Trunk  Westn 

jj 

i'44.700 

+ 

£5,000 

8 

£333,600 

-i-     £32,950 

DeiroitG.H.&Mil.. 

£7,400 

— 

/.  6,900 

8 

£39,650 

Gt.  Northern 

J, 

3,403,000 

+ 

780,000 

2 

6,491,000 

1,471,000 

+ 

347,000 

2 

2,494,000 

Kansas  City  Southn. 

Sept. 

330,oor, 

+ 

12,000 

3 

1,022,000 

Lehigh  Valley 

,, 

1,207,000 

+ 

117,000 

i 

3,514,000 

■h  73«.o«> 
1-  1,164,000 

Louisville  &Nashvl. 

Aug. 

1,809,000 

+ 

48j,ooo 

2 

3,241,000 

Minn.S.P.  (Soo)S  .. 

1,335,000 

+ 

502,000 

2 

2,746,006 

Miss.  K.  &  Texas  .. 

,, 

706,000 

+ 

29,000 

2 

1,323,000 

+■      1582,000 

jj 

1,653,000 

+ 

508,000 

2 

2,774.000 

RewYorkCent.&H. 

11,311,000 

+  2,790,000 

7 

35.35«.ooo 

N.Y.  N.  Haven  &H. 

^j 

2,366,000 

+ 

251,000 

2 

4,743.000 

+       435,000 

New  York  Ont.&W. 

377,000 

+ 

30,000 

2 

783,000 

+  53,000 
-f  46 1 ,000 
+   1,336,000 

Norfolk  &  Western. 

ji 

2,147,000 

+ 

333,000 

2 

3.963,000 

Northern  Pacific   . . 

J, 

2,772,000 

+ 

365,000 

2 

Pennsylvania    East 
and  West  Lines.. 

'■ 

12,547,000 

+  1,742,000 

8 

74,210,000 

4-  24842,000 

St.  Louis  &  San  F. . 

i,6ji,ooo 

+ 

375,000 

2 

2,727,000 

Seaboard  Air  Line.. 

., 

521,000 

+ 

175,000 

2 

734,000 

Southern 

^^ 

1,945,000 

— 

514.000 

2 

Southern  Pacific   . . 
Union  Pacific 

Sept. 

5. 733.000 
5,079,000 

+ 

+ 

955,000 
,150,000 

3 

3 

16,461,000 
12,906,000 

4-  2,726,000 

Wabash 

" 

1,147,000 

+ 

297,000 

9 

8,257,000 

ti  Includes  \ 

Visconsi 

1  Central. 

* 

Gross  e 

itait 

gs,       t  Su 

rpius. 

The  Treasury  announces  that  after  November  2  it  will  no- 
longer  purcha.:^  City  of  Winnipeg  4  per  cent,  consolidated 
registered  stock,  1940-60,  under  the  terms  of  the  offer  published 
in  the  Press  on  August  15  last. 

St  Louis  and  San  Francisco  Railroad  Co.— ISew  \ork  cable 
advices  state  that  Messrs.  J.  and  \V.  Seligman  and  Co.  and 
Messrs  Speyer  and  Co.,  the  reorganisation  managers  ot  the 
St  Louis  and  San  Francisco  Railroad,  announce  that  the  nett 
income  of  the  Receivers  Railroads  and  property  of  the  St.  Louis 
and  San  Francisco  Railroad  Co.  for  the  fiscal  year  ended 
Tune  io.  1Q16,  has  been  sufficient  to  pay  in  full  the  interest  from 
Julv  I,  1915,  to  June  30,  1916,  on  both  the  adjustment  mortgage 
bonds  'and  the  income  mortgage  bonds  of  the  St.  Louis  and 
San  Francisco  Railroad  Co.,  to  be  issued  in  reorganisatioa 
bonds  of  issues  deliverable  under  the  plan  and  agreement. 


•  Mootbs.  t  From  Jan.  I.  t  From  July  i.    c  Nett.    6  is  days,    a  10  days. 


GOUVERNEMENT     IMPERIAL    DU     JAPON 

EMPRUNT  4  PER  CENT.  DE  1910  DE 

FRANCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUFONS  of  the 
above  Loan,  due  Hth  November,  1916,  will  be  PAID  on  and 
after  that  date  (Saturdays  excepted),  between  the  hours  ot 
11  and  3,  at  the  Yokohama  Specie  Bank,  Limited,  where  lists, 
may  be  obtained.  ,  .     .. 

Coupons,  which  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  will  be  paid  at  the  rate  o£  exchange  on 
Paris  ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

*  K.    TATSUMI,    Manager. 

7,  Bishopsgate,  London,  E.G.,  ' 

31st  October,   1916. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNy. 

EHTABIJHIIED     1824. 

FUNDS    OVER    £10,500,000. 

riRE  (IHCtUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SeeURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
•CCIDINTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh;  3S,  St.  Andrew  Square. 
London  :S.  Walbrook,  E.C..  and  9,  Pall  Mall.  S. 

EsTAiir.lsiiKh  I7h2. 

Head  Orrioa:  PHSNIX  HOUSE,  KING  WILLIAM  STREET.  LONDON,  EC. 

Total  Asaets  Exceed  JSie,000,000. 

Clalma  Paid  Exceed  JB8«,000,000. 

Chairman-Rx.  Hon.  LORD  GEORGE  HAMILTON,  P.C.G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forma  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

Zhe  .investors'  IRev^feWe 

Money    and   Credit   Notes. 

Bank  Kate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 
End  of  the  month  demands  and  adju.stments  caused 
short  credits  to  be  in  sharp  request  up  to  \Vednesday, 
but  money  was  never  really  dear;  that  is  to  say,  bor- 
row;ers  could  generally  get  supplied  at  5  per  cent.,  and 
when  Wednesday  came  that  was  the  high  figure,  h 
cannot  be  otherwise  than  that  short  credits  should 
remain  tolerably  cheap  in  present  circumstances,  when 
the  market  is  engaged  day  after  day  in  creating  fresh 
masses  of  it.  The  borrowings  of  the  Government  feed 
the  market  with  credit  to  an  extent  which  renders  all 
ordinary  forces  operating  to  move  rates  for  loans  and 
all  discounts  almost  negligible.  The  only  thing  that 
would  cause  a  great  rise  or  sensible  fall  in  the  market 
rates  for  money  would  be  cither  a  great  increase  or  a 
sudden  diminution  in  the  visible  stock  of  gold,  but  we 
see  no  probability  that  either  will  occur,  at  any  rate 
until  the  war  is  drawing  to  a  close. 

Discount  rates  remain  with  .scarcely  a  ripple  of  change 
except  perhaps  in  the  quotations  for  short-dated  Trea- 
sury bills,  but  even  these  fluctuate  but  slightly.  The 
rate  for  Treasury  bills  falling  due  this  month  has,  for 
example,  been  5/5^  to  5^,  the  latter  an  exceptional  rate 
all  this  week,  and  the  quotations  for  mercantile  bills  of 
the  remitted  or  fine  internal  class  stand  unaltered,  one 
may  say,  from  day  to  day  and  week  to  week.  Even 
long-dated  bank  bills  have  been  steady  at  5^-.?  per  cent. 
A  little  addition  to  the  stock  of  gold  is  revealed  in  this 
week's  Bank  return.  It  is  only  ;^3oo,ooo,  and  is  more 
than  counterbalanced  by  the  expansion  in  the  note 
circulation,  which  has  brought  the  reserve  down  by 
:;f  238,000  to  p£;37,589,ooo,  .so  that  its  proportion  to  the 
liabilities  is  only  22f  per  cent,  against  2^^  per  cent.  last 
week.  A  year  ago  it  was  29J  per  cent.,' but  the  return 
IS  good  enough  as  a  whole,  and  other  deposits  have  been 
expanded  by  ;£:4, 450,000  to  ;^ii6,622,ooo  by  an  in- 
crease of  ;^3,27i,ooo  in  the  other  securities  and  a 
decrease  of  ;£:i, 436,000  in  the  public  or  Government 
balances. 

Some  journalistic  hubbub  has  been  raised  over  a 
statement  supposed  to  be  officiallv  in.spircd  hinting  at 
A  coming  inability  of  this  countrv  to  maintain  its  pay- 
ments m   gold.     We  daresay    that  a  certain    type    of 


.American  financier,  largely  German  or  Prussian-Jewish 
in  character,  likes  to  dream  of  the  day  when  gold  pay- 
ments will  centre  in  New  York  and  not  in  London.  That 
day  is  not  yet  in  sight.  People  forget  that  within  the 
Mritish  Empire  there  are  resources  in  gold  mines  more 
than  equal  to  those  possessed  by  all  the  rest  of  the  world 
put  together.  Our  South  .African  mines  alone  are 
sustaining  our  cash  payments  abroad  to  an  extent  people 
seem  to  have  no  idea  of,  and  in  spite  of  our  being  com- 
pelled to  furnish  "  collateral  "  to  .American  lenders,  wc 
still  possess  greater  masses  of  revenue-yielding  pro- 
perty in  parts  of  the  world  extraneous  to  the  Empire 
than  any  other  country.  There  is  thus  no  question  of  a 
suspension  of  specie  payments,  the  very  smallness  of 
our  fiduciary  note  circulation  should  .set  minds  at  rest 
upon  that  point,  but  admitting  the  danger,  the  more 
reason  why  we  should  harden  our  determination  to 
bring  the  war  to  such  a  .satisfactory  conclusion  as  will 
enable  the  .Allies  to  enforce  on  the  defeated  savages 
payment  of  the  damages. 

It  should  be  unncces.sary  to  have  to  impress  upon 
holders  of  the  foreign  stocks  named  in  the  Treasury 
advertisement  printed  on  another  page  to  lose  no  time 
in  placing  their  stocks  at  the  disposal  of  the  Treasury. 
Many  have  no  doubt  already  done  so ;  those  who  have 
not  ought  to  act  at  once  so  that  the  necessary  "col- 
lateral "  may  be  put  up  in  New  A'ork  against  the  latest 
advance  arranged  with  bankers  there. 

We  learn  from  the  City  page  of  the  Times  that  an 
advance  has  been  arranged  with  bankers  in  the  United 
States  for  about  ;^2o,ooo,ooo  sterling  on  behalf  of  some; 
50  French  manufacturing  firms  and  importers.  It  is 
not  a  fiovcrnment  loan,  therefore,  but  simply  a  credit 
opened  on  an  unusually  extensive  scale,  a  scale  dic- 
tated by  the  magnitude  of  war  necessities,  to  enable  the 
French  importer  and  manufacturer  to  fina'nce  his  pay- 
ments in  any  other  country. 

Silver. 

There  has  been  rather  more  competition  in  the  silver 
market  this  week,  as  both  India  and  China  sent  buying 
orders.  Supplies  were  fairly  large,  but  the  demand 
coming  in  addition  to  the  requirements  for  coinage,  was 
sufficient  to  absorb  all  that  was  offered,  and  the  price 
rose  to  32^d.  per  oz.  During  the  last  day  or  two  busi- 
ness has  been  quieter,  and  a  slight  reaction  to  32^d. 
per  oz.   has  followed. 

Applkation.-i  for  the  Rs.  50,00,000  India  Council  drafts 
offered  on  Wednesd.iy  Jimounted  to  Rs.  5.49.75,000.  Of  thes« 
Rs.  46,000  were  nllotted  in  bills,  Rs.  14,44,000  in  deferred 
transfers,  and  Rs.  50,00,000  in  immcdi.ite  tr.-»nsfers,  tenders  for 
bills  and  deferred  transfers  :it  is.  4-3Jd.,  and  for  immediate 
transfers  at  is.  4jSd.,  receiving  about  8, per  cent.  Special  sales  have 
also  been  made  of  Rs.  2.27,611  in  bills  at  is.  4jd.,  of  Rs.  9,00,000 
m  deferred  transfers  at  ir*  4}iii..  and  of  Ks.  64,00,000  in  imme- 
diate transfers  at  is.  4  5-?2d.  The  amount  to  be  offered  next 
Wednesday  is  again  Rs.  50,00,000.  Since  April  t  the  total  sales 
have  been  Iss.   14.42,21.215,  realising-  /!()S~g.S4i- 


THE 


MANCHESTER  AND  LIVERPOOL 
DISTRICT  BANKING  COMPANY 


LIMITED. 

established     1829. 


Head  Office:   Spring  Gardens,  Manchester. 
London  Office :    75,  CornbilL 


Deposits      -  £30,630,010 

Cash, etc, Bills, investments    20,487,555 
Advances    ■        -        .        .    13,454,332 


30th    June,    19ie, 


Foreign  Banking  Business  transacted. 
Bank    acts     as    Trustee    or    Executor. 


November  4,  1916. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tke 
Week  ending  on  Wednesday,  November  1,  1916. 


ISSUE    DEPARTMENT. 


^otes  Issued 


£ 
72,876,(70 


£72,876,970 


Government  Debt«. 
Other  Securities    .. 
Gold  Coin  and  BullloD 
Silver  Bullion 


£ 

11,015,100 

7,434,900 
54,426,970 


£72.676.970 


BANKING   DEPARTMENT 

£ 
•■     14.553.000 

3i"87.4i5 


{ 


Government  Seonclties  .,  42,188,133 

Otber  Securities    ..        ..  105,714,12: 

Notes 35,652,675 

Gold  and  Silver  Coin      ..  1.936,370 


Propiletois'  Capital 
Sssi 

Publlo  Deposits(includlog 

Bxobequer,      Savings 

Banks ,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .. 
-Other  Deposits 
Seven  Day  and  otber  Bills 

£185,491,319 

Dated  Nov.  2,  1916.  J.  G.  NAIRNE,    Chief  Cashier. 

BANKING     DEPARTMENT. 

In  the  {ollowing  table  will  be  found  the  movements  compared 


with  the  previous  week,  and  also  the  totals  (or  that 
corresponding  return  last  year. 


.veek  and  the 


Last  year. 

Nov.  3. 

Oct.  25, 
1916. 

Nov.  I, 
1916. 

Increase. 

Decrease. 

£    ■ 

3,212,219 

45.537.438 

95.774,304 

30,986 

18,895.068 
98,540.391 
41,672,488 

Li^tbllities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gjv.  Securities, 
Other        do. 
Total  Reserve,, 

NoteClrcuiation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.I7',954 

52,543,213 

1:2,171,721 

:8,:67 

42,:87,852 
:o2  442,737 
37,827,446 

£ 

36,686,020 
56,063,466 

{ 

1.187,415 

5:, I 07,437 

116,622,055 

21,412 

42,l88,:53 
:o3,7i4.:2: 
37.589.145 

£ 

37,224,295 
56,363.340 

22,4  P.O. 
6     ,, 

£  . 

4,450,334 

3,245 

Decrease. 

238,401 
4.707,441 

Increase. 

£ 

538,275 

299,874 

£ 
1,435,776 

Increase. 

301 
3,271,364 

4,707.441 

£ 

33,433.230 
56.655,718 

29.5  P.O. 
S      >. 

Decrease. 

£ 

•6p,c. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  i,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£:  notes         

los.  notes        

Note  certificates 
Previous  total 

£ 
3,889.986 
:. 189.649 
900,000 

445,250,957 

£ 

2,993,3'7 
1,117,380 

319,931,696 

94,460,227 
29.259.972 
13,470,000 

461,230,593 

324,042,393 

137,188,199 

Ratio  of  gold  held  against  notes:  this  week,  23.04  p.c;  last  week,  23.22  p.c. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  28.) 


Rbvbnub. 


Expenditure 


I 

•Customs          1,430,000 

-Excise 8941OO0 

Estate,  &o.,  Duties  ..         .-  469.000 

Stamps 90,000 

Land  Tax  and  House  Duty  — 

•Property  and  Income  Tax    .  1,169,000 

Excess  Profits  Tax     ..  *     ..  3.o45.ooo 

Land  Values — 

Post  Office        703,000 

Crown  Lands 8o,oco 

Suee  Canal  &  Sundry  Shares  2,429.756 

Miscellaneous 7.1<^7.'236 

Bullion  advances  repaid     ..  70,000 

For  Treasury  Billsfnett  amt.)  13p957.ooo 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     . .        . .  — 

5%  Exchequer  Bonds,  1919, .  — 

5%  Exchequer  Bonds,  1920. .  50,000 

5%  Exchequer  Bonds,  1921..  — 

•6%  Exchequer  Bonds,  1020. .  14,231,000 
War  Expenditure  Certificates  1,127,100 

War  Savings  Certific;ites    . .  1,000,000 
Other  Debis  created  under 

War  Loan  Act,  1915          . .  52,263,889 

Telegraph   Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act . .        . .  — 
^Redemption    of    Exchequer 

Bonds,  1904 — 

Cunard  Loan— repayment  on 

account  of  principal          . .  — 
Suez  Canal  Drawn  Shares..       — 

Ways  and  Means   .Advances  2c,oco,ooo 
Decrease      I  a      Exchequer 

balances       — 

/l20,4I2,9Sl 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development  &  Road  Impvt. 

Paymefitsio  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services       ..        .104, 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bills     . . 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  61  of 
War  Loan  Act,  1915 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Housing  Act  .. 

Public  Buildings  Expendi- 
ture Act,  ig  13 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

For  Redemption  of  Ex- 
chequer Bonds,  1904        ..    3 

Excheiiuer  Bonds,  1916 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency   advances  repaid 

Ways  and  Means  Advances 
repaid  iii 

Increase  in  Exchequer 
balances       ..        ..        •.    3: 


581,902 

300,000 

9,166 

,705,227 

50,000 


8,000 
31,000 


,087,600 
22,900 


123,000 

576,786 


SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  .. 

Do.  1920  .. 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 
War  Expenditure  Certificates 
War  Savings  Certificates 


Nett  Sales 
Last  Week. 


Nett  Sales 
This  Week. 


13,279,000 
X, 000,000 


£ 
2,9ai,aoo 

50,000 

14,231,000 
1,127,100 
1,000,000 


Total 
Outsiandiog. 


l,8o8,( 


1,081,808,000 
34,122,000 
237.805,000 
63,464,000 
64,137,000 
26,6)8,500 
32,550,000 


LONDON 

BANKERS' 

CLEARING. 

Date. 

1916. 

1915. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263,000 

— 

February 

■  .107,655,000 

960,743.000 

146,912,000 

^ 

March 

'.364.599.000 

1,231,392,000 

133,207,000 

— 

April 
Nfay 

1,090,356,000 

976,264,000 

114,092,000 

^ 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960,209,000 

187.421,000 

— 

July 

1,239,19.^,000 

1,316,695,000 

— 

77.502.000 

August 

1,364,782,000 

1,352,519,000 

12,263,000 

— 

September 

1,136.590,000 

1,000,008,000 

136,582,000 

— 

October      4 

337,388,000 

291,855,000 

45.533,000 



,,            11 

326,880,000 

269,450, '.00 

57,430,000 

— 

18 

338,823,000 

270,952,000 

67,871,000 

— 

25 

301,789,000 

258,662,000 

43,127.000 

— 

Nov,            I 

315,087,000 

273,423,000 

41,664,000 

— 

Total 

12,590,136,000 

11,245,851,000 

1.345,085,000 

- 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


, 

Oct.  13,  1916. 

Oct.  6,  1916. 

Oct.  15, 1915. 

£ 

£ 

£ 

Gold  coin  and  certificates     . . 

53,480,000 

53,125,200 

45,391,200 

Gold  Redemption  Fund 

337,400 

JB2,o-)o 

242,400 

Gold  Settlement  Fund 

25,052,200 

23,888,200 

11,724,000 

Legal  tender  notes,  silver,  &c. 

2,275.400 

2, 708.200 

3.949,600 

Total  reserves    . . 

81,145,000 

80,193,600 

61,307,200 

5%  redemption  fund  against 

F.R,  bank  notes 

74.000 

100,000 

— 

lo-day  bills  an^d  loans  . . 

2,708,600 

3,012,200 

1,338,800 

30-day  bills  and  loans  , . 

5,435,000 

5,562,000 

2,587,800 

60-day  bills  and  loans  , . 

0,718,200 

6,422,400 

2,940,600 

Qo-day  bills  and  loans  . . 
Maturities  over  90  days 

4,797,200 

4,989,400 

1,623,200 

238,200 

232,800 

301,400 

Total         

19,897,200 

20,218,800 

8,791,800 

Investments — 

U.S.  Bonds 

8,528,400 

8,874,000 

2,076,000 

One    year    U.S     Treasury 

notes 

2,o88,8co 

1,752,600 

— 

Municipal  Warrants 

6,308,400 

5.817,000 

5,316,600 

Federal  Reserve  notes— nett. 

3,056,000 

2,978,800 

3,047,200 

Due  from   Fed.   Res.   Bits.— 

nett 

6,017,800 

5,246,400 

2,032,000 

AH  other  assets 

535.'-oo 

609,000 

603,600 

Total  assets 

127.650,600 

125,790,200 

83.174,400 

Paid-up  capital  .. 

11,136.400 

11,136,800 

10,955,000 

GovernmentDeposits  , . 

4, 943 ,000 

6,794,200 

3,000,000 

Reserve  deposits— nett. 

108,808,600 

105,203,800 

65,753,200 

Note  circulation- nett. . 

2,463,200 

2,356,400 

2,958,200 

Fed.  Res,  notes  in  circulation 

206,600 

206,600 

— 

All  other  liabilities 

92.800 

92,l0C 

508,000 

Total  liabilities  . . 

127,650,600 

125,790,200 

85,1-4,400 

liabilities         

71.6% 

70.9% 

82.3% 

Cash     reserve     against    nett 

liabilities         

73-6% 

73-5% 

S8.0% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.) 


Oct.28,1916. 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    .. 

Circulation         

Excess  Lav^ful  Reserve 


£ 

660,912,000 
89,054,000 
34.338,000 
10,696,000 

665,038,000 
33,176,000 
6,320,000 
21,146,000 


Oct. 21, 1916 


£ 
664,146, 
83,022, 
33,870. 

io,6g8, 

652.156, 

33.086, 

6,326, 

15,202, 


Oct.  30,1915 


£ 

607,934,000 

104,822,000 

33,768,000 

9,218,000 

623,962,000 

28,510,00a 

7,138,000 

38.740,000 


Lawful  Reserve  consists  of    18%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits, 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Oct.  28, 1916.    Oct.  21, 1916.   Oct.  14, 1916.    Oct.  30, 19x5 


146,770,000 

12,104,000 

156,320,000 

1,944,000 


£ 

146,256,000 

12,120,000 

156,176,000 

1,932,000 


f. 

145,262,000 

11,910,000 

154,444.000 

1,998.000 


£ 
120,5*&2,0OO 

10,4   ^|000 

125,798,000 
1,854.000 


BANK  OP  FRANCE   (25  francs  to  the  £). 


Gold  in  hand 
Silver  In  hand 

Bills  discounted 
Advances  ..  / 
Ncjte  circulation 
PudIIc  deposits 
Private  deposits 
Porei^D  Bills.. 


Nov,  a,  1916, 

Oct.  26,1916. 

£ 

£ 

tg9,6io,Soo 

196,879,160 

13,043.760 

13,121,880 

23,050,240 

19.186,880 

55,212,000 

47,414,040 

645,131.440 

661,566,000 

7,235,520 

8,039,080 

6j.73 1 .760 

109,233,6-0 

124.880 

156,160 

Oct.  19,  1916. 

I95,43'.400 

13,142,400 

18,086,000 

47,024,680    j 

672,000,640 

3,178,040 

101,670,240 

71,000    I 


Xov.  4,  I9I5- 

£ 

190,183,300 

14.49s.04a 

12,980,680 

22,651,560 

56 j, 14 1, 960 

9,080,960 

100,835,320 

66,040 


£120,412,981 


Proportion  between  bullion  and  circulation  32.97  per  cent..  a«amst  31.64  pe 
cent,  last  week.    Advances  to  the  State  £284,000,000,  decrease  ^80,000,000.    The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £24,953,840 
decrease  £70,240,  and  at  the  branches  £29,883,600,  decrease  £99>44C 
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IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  reserve 

Gold 

Cold  In  reserve  abroad 
Treasurv  Bonds 
Circulation  note  issue 
Treasury  deposits    ,.{ 


Oct.  29,  igiG. 


£ 
10,510,000 

>S3,88o,oao 
305,500,000 
600,350,000 
784,490,000 
2?. ^73.000 


Oct.  31, 1916. 


'0>SJO,000 

153,600,000 
303,500,000 
327.800,000 
771,970,000 
21,570,(100 


Oct.  14, 1916. 


£ 
8,790,000 
155.420,000 
205,490,000 
5I4,45<'.0OO 
75!),7io/)Oo 
20,190,000 


Oct.  39,  1913 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 

Oct.  33, 19:6. 

OcK  14, 1916.    Oct.  7, 1916. 

123,901,100    j    125,563,350 
17,021,400    '      18,503,650 
373.946.050    ',    373,403,050 
546.450              546,650 
356,342,350    !    361,327.230 
r':-4.4«1.750     1     l6o,«l6,950 

Oct.  33,  1915. 

Total  Coin  &  Bullion 
Treasury  Notes 
Bills  disoouDted 
Advaooes 
Note  oitculalion 
Deposits 

125.998.850 
i8,04S,6oo 
380.794,050 
569.550 
3S1.697.750 
165,005.010 

£ 

,,13), 322,300 

56,272,700 

196,172,350 

741,150 

283,750,850 
80.920,700 

Clearing  House  returns  durin«  Sept.,  ;C2**2t*25,250  against  £266,331,160  In  Aug. 

BANK    OP   SPAIN  (25  pesetas  to  the  £). 


Oct.  21,  igi6  Oct.  14, 1916  Oct.  7, 1916  Oct.  23, 1915 


Gold        

Silver 

ForelRD  Bills 

DiioouDtsand  Short  Bills  .. 
Treusucy  AoooTint,  &c. 
Notes  in  Ciroulaliun  .. 
Current   Aooounts,  Deposlu 
Dividends,  Interests,  &c.     .. 
Govecnuient  Securiiies 


£      I 

43,396,013  i 

29.752,839  1 

4,031,801 

24.815,846 

:3l,869,324 
92,277,777 
29,449,816  } 
1,594,856 
4,448,106  I 


£ 
47,344.088 
29,673,088 

4044,7<5 
24,074,708 
31,161,829 
92,531,610 
31,055.650 
1,734,362 
1.609.545 


£  \ 
47.177.097  ' 
29,806,777  i 

4,045,364  ! 
24.257.772 
29,583,825  1 
92.152,937 
30,632,663 
1,845,226  i 
1,822,328  i 


£ 

31,186,713 
29.473.984 
4,145.862 
26,893,954 
28,756,019 
82,693.027 
25.110,865 
1,688,195 
1,398,138 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Deposits.. 


BANK  OP  ITALY  (25  lire  to  the  4). 


Sept.2o,igi6 


Total  cash         {    42,496,720 

Inland  Bills       I    20,448,680 


Foreign  Bills 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


834,400 
7,047,120 
6,831,040 
139.766,920 
15.479,120 
15.174.520 


Sept  10,1916  Aug.31, 1916  Sept, 20,19:5 


£ 
43,l30.5«o  i 
19.514,520 
833.520 
7.548,800 
8,828,320  1 
138,103,560  ! 
14,127,640  I 
15,878,640 


£ 

43.996,120 

19,331,080 

833,280 

7,713.920 

8,8oi,o8j 

136,584,200 

14.845.520 

13,939,280 


55.156,120 

21,307,560 

832,600 

8.458,560 

7.455,240 

111.579,640 

10,968,200 

18,701,260 


BANK  OP  NORWAY. 


Gold 

Balanoe  abroad  and 

Foreign  Bills 
Gover'm  Securities, , 
Discounts  &  Loans. 
Notes  io  Circulation 
Deposits  at  notice.. 


Oct.  23,  igi6.  Oct.  13, 1916. 


^    £ 

61 173.000 

5,501,000 
767,000 

6,522,000 
12,677,000 
3,731,000 


5,588.000 
767,000 
6,538.000 
12,698^000 
3,869,000 


Oct.  7,  1916. 


^  £ 
6,273,000 

5Kt99.ooo 

767,000 

6,447,000 

13,601,000 

3,818,000 


Oct.  32,  1915. 

£ 
3,656,000 

3,732,000 

781,000 

4.014,000 

8,254,000 

1,369,000 


BANK    OP    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
bwedisD  and  Foreign 

Govt.  Securities  .. 
DIscounlsand  Loans 
Notes  in  oiroulptton 
Deposits  at  notice  . . 


Oct.  31,  I9i6.'0ct.  14,  1916. 


£ 
9.580,000 

9.332.000 

3,826,000 
4,318,000 
19,707,000 
6,061,000 


£ 
9,494,000 

9,312,000 

3.757.000 
4.565,000 

2a,254,(X)0 
5,558,000 


Oct.  7,1916.    Oct.  33,  1915. 


9,494.000    I 

9.347,000 

3.743.000 

4,061,000 

30,341,000 

5,013,000 


„  £ 

6,300,000 
6,614,000 

3,015,000 

4,897,000 
16,136  000 

4.752,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  otroulatlon 
Currmt  aud  deposit 
accounts 


Oct.  33, 1916. 


L 
13,690,144 

7.268.533 

18,339,996 

4,814.834 


Oct.  14,  1916, 

£ 

13.7I3,7<"4 
7,154,400 
18,331,664 

5.023,056 


Oct.  7, 19x6.  I  Oct.  23, 1915, 


£   " 
12,220,282 
3,932.144 
16,805,395 


£ 
13.725.388 
7,997,400 

18,535.100 
5,370,264 


3,492,054 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


§ 


Last 
Week. 


Hails 

Brussels  .... 
Amsterdam.. 
Christiania  .. 
Stocltholm  ., 
Copenhagen.. 
Petrograd . . . 
-New  Vork  . . 

Lisbon  

M«.1rlrt  ..  . 
Switzerland, 


This 
Week 


otaqs. 

27.79 

obqs. 

sighl 

11.63 

— 

17.14* 



16.7^ 



i7-52i 

smths 

•SM 

cable 

4.7<>a 

sight 

33|d- 

slfEbt 

23-4oi 

— 

33.03 

n.63i 

17.134 
16754 
17-35 
1561 
4.76A 
33l<i. 
233iJ 
34.85 


Place. 


Last 
Weak. 


This 
Week. 


Aiitwecp I  stor 

Italy <  9l|bt 

Constanilnople  3  mtbs 
Rio  de  Janeiro,!  ^  ^1^ 
Buenos  Aires  .'godys 

Caloulta I  T.T. 

Bombay T.T. 

Hong  Kong.... I  T.T. 
Shanghai  ...J  T.T. 
Singapore  ....j  T.T, 
Yokohama ....  1 4  mtbs 


31.30  I     31-93 

12^.  I 

sold, 
I  l/4id. 
|l/4Ad. 

I   2.'2jd.l 

,  3/ild  ' 

!  2/4W.; 

I  s/ijd., 


LONDON  COURSE  OF  EXCHANGE. 

Usance. 

Oct.  31,  1916.       Not.  3,  1916. 

PiM*. 

SeOen. 

Bajrert. 

Sellers. 

Buyer*. 

Amsterdam  . .    .  - 

Parli     ..    v.    '.'. 

Maifseilles   '.'. 
Switzerland. .     .  - 

Petrograd    '.'.     '.. 
Genoa,  Ac 

Spain      

Lisbon  and  Oporto 
Copenhagen . .     . . 
Christiania  ..     .. 
Stockholm   ..     .. 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers..     ..     .. 

Three  months*  Wlls..    .. 

Three  months' bills...    .. 

Cable  transfers 

Three  months' bills..    .. 

Cable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  mouths'  bills . .    . . 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.60 
U.75 

28.15 
28.15 
24.90 
23.33 

1534 
31-75 
33.30 
23.40 

481 

33 
17.50 
17.10 
16.70 

11.63 

11.80 
27.80 
38.35 
28.35 
35.00 

31.90 
32.35 

17.60 
17.20 
16.80 

11.60 

11-75 
37.76 
38.15 
38.1S 
34.83 
35.18 

Jl.tO 

33.33 
23-38 

?2l 
17-50 
17.10 
16.70 

11.64 
11.80 
37-80 
28.>5 
38.33 
24  93 
35.38 
■56J 
31.90 
32.35 
23^ 

I7.&> 
17.20 
16-80 

TREASURY  BILLS. 

l.ast  week.   This  week 
Per  cent.       Per  cent. 

^'""■"°"""    ::(£98'*i2  3i)"(£9«»3i> 

s"  ■""""" :;   .".wl  .i).V(£97  5554> 

Nine  months  ,  *'  , 

Twelvemonths ,,.    5'        ,",.     5' 

..(£94  10    o)..(£94  10    0) 


OPEN  MARKET  DISCOUNT. 


Thirty  and  Hizty  day  remitted 

Three  mouths  », 

Pour  months  m 

Six  months  i. 
Three  monlbs  fine  ialand  bills 
Four  months 
Six  months 


Last  week. This  week 
Per  cent.  Per  cent. 

..  53-5A  ..     58-5A 
..  5ft-5i  ..  5rii-58 


58 
58-52  .. 

6 

6i   .. 
6i-6J  ,. 


6 

61 

6i_6J 


BANK  AND  DEPOSIT  RATES.  ^^J ^^^^^^ '^^i',  I'lJ^ 

Bink  of  Bngland  minimum  discount  rate         o 

short  loan  rates  


Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (call) 

„  7  aud  14  days'  notioe 

Current  rates  for  7  day  loans 
,.  for  call  loans 


64 

4 

J! 

5 

43-5 


Per  cent. 

6 
64 

4 


:l 


5 

4S-5 


The  Week's  Stock   Markets. 


With  the  All  Saints'  holiday  occurring  on  Wednesday 
the  Stock  Exchange  did  not  show  much  disposition  to 
encourage  business  cither  in  the  first  or  the  second  half 
of  the  week,  and  dealings  have  been  of  a  rather  poverty- 
stricken  description  on  the  days  the  House  has  been  open. 
Probably  the  majority  of  ordinary  members  hoped  that 
the  practice  of  closing  on  Saturdays,  which  has  pre- 
vailed for  over  two  months,  would  be  continued,  but  the 
Committee  decided  otherwise.  It  is  understood,  how- 
ever, that  the  proposal  was  only  lost  by  a  single  vote, 
and  that  gives  a  fairly  good  idea  of  the  strength  of  the 
feeling  in  favour  of  taking  a  few  more  half-days  off  so 
as  to  give  the  much-depleted  staffs  the  advantage  of  a 
long  week-end.  Of  news  calculated  to  influence  markets 
there  was  practically  none.  Weather  conditions  have 
to  a  certain  extent  come  to  the  rescue  of  the  Huns  on- 
the  West,  and  in  some  quarters  there  is  still  a  good 
deal  of  anxiety  about  the  actual  position  in  Rumania, 
although  we  can  see  no  reason  for  nervousness  in  any 
direction,  and  the  latest  developments  have  been  dis- 
tinctly more  favourable.  Dealings  have  started  in  the 
new  French  loan  round  about  the  issue  price,  but  they 
will  not  become  really  active  until  M.  Ribot,  the  Finance 
Minister,  makes  an  official  statement  as  to  the  total 
amount  subscribed  and  the  share  taken  in  this  country. 
The  only  real  surprise  of  the  week  was  the  announce- 
ment of  the  full  dividend  on  Buenos  Ayres  and  Pacific 
seconds  and  Argentine  Great  Western  ordinary  (which 
ranks  pari  passu  with  the  former)  together  with  i  per 
cent,  against  nil  on  Pacific  ordinary.  .As  the  increased 
distribution  means  an  addition  of  about  ;^i  70,000  to 
nett  revenue,  while  gross  earnings  were  only  _;^6o,ooo 
up,  there  must  have  been  a  substantial  saving  in  ex- 
penses, probably  because  a  year  ago  there  was  a  heavy 
outlay  in  repairing  flood  damage.  At  any  rate,  the 
announcement  created  an  excellent  impression,  and 
prices  advanced  smartly.  Canadian  railway  statements 
were  not  much  liked  owing  to  the  big  advance  in  work- 
ing expenditure,  and  in  the  .-American  market  there  has 
been  nothing  very  exciting  except  the  rise  in  Steel  Trust 
owing  to  the  dividend  being  placed  on  a  9  per  cent, 
basis.  .Ah,  well,  we  cannot  grudge  them  piling  up 
dollars  on  Europe's  agon}'. 
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With  the  Stock  Exchange  closed  on  Saturday  and  again  on 
Wednesday  there  has  been  no  great  activity  in  business,  but 
the  tone  as  a  whole  has  been  firmer.  Consols  were  dull,  and 
fell  to  56,  but  the  3J^  per  cent.  War  Ix>an  hardened  to  845^ 
and  the  ^%  per  cent,  issue  to  ^^^i  xd.  Irish  Land  stock  has 
gn-en  way  %,  and  India  3  and  354  per  cents,  are  both  lower. 
Colonial  Government  stocks  have  been  neglected,   and  show  iio 


I  Last  j  This  |i 

WeekWeekl 


Consols 

War  Loan    3*% 

,   ^.  ..  45% 

India  3% 

M     S\% 

Australian  55%,  1920-22  .. 
Canada  4%,  1940-60  , . . 
•»       4i%.  1920-5  •-. 

N.s.w.4%......:.... 

..      4i%5yr.hds.... 

Belgian  3% 

Brazil,  1913 

„    New  Funding. .. 

Chinese  1896  

I.       1912  

Egypt  Unified  4% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

„       „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks.   ... 


Canadian  Pacific 
Do.  6%  Notes  . 


E.  Indian  Guar.  4*%  debs 
Grand  Trunk  orcl.    

Do.  3rd  pf 

Do.    si  %3-yr- Notes 
.       Do.    5i%5-yr.      , 

Atchiscn   

Baltimore 

Antofagasta  dfd 

Do.         6%  Notes 

Brazil  Common 

B.  A.  &  Pacific 

B,  A.  Gt,  Southern  ... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whit  worth., 

Associateii  Cement 

Birmingham  Small  Arms 

Bfiraxdfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  ,. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  ., 
Fine  Cotton  Spinners  .... 
Anglo-Kgyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobiios 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo- Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  ^Ti   

Grand  Central  £1 

Gula  Kalumpong  ^^i 

Highlands  £1 

Java  Para  £  I  '. 

Johore  Rubber  Lands  ^i, . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca £i 

Abbontiakoon  (10/-) ... 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  {£'12)  . 

Chartered    

City  Deep      

Cons.  Gold  Fields  ... 
Cons.  Langlaagte. .  ,. 
Crown  Mines  (10/-)  ,,. 


56i 

84i 

553 

58 

67i 

994 

82* 

954 

834 

95 

61 

63 

78 

89 

724 

774 

634 

h 
Hi 

74 

35I 

37i 

91 

68 

1834 
logj 

log 

26 

96 

9% 

II2S 
92J 

1284 

102 
54 
434 
834 
844 

"7, 

7i 
II 
234 
58 
79 
23i 
l6i 
Hi 

'i 
38/6 

3i 
44/6 
34/6 
20/9 

54|x 

5 
35/6 

48 

6| 

3I 

6i 

86/ 

35/9 

33/9 

7/3 

43/ 

29/3 

8/9 

3/ 

4g 
41/6 

3/ 
4/3 
35/6 

5/14 

11/441 

32/6 

5/ 

3/9  , 
39/6 
26/9 
31/3 
53/ 
3>/ 
31/ 
46/3 
21/ 

7/3X 
87/ 


56 
844 
944" 
57* 
674 
99* 
82! 
941 
834 
95 
61 
63 
77% 
89 
7-4 
774" 
63 
83 

H 

Mi 

7i 

353 

37J 

9-J 
68 

l8o| 
log 
93 

25i 
96 

96 

Illjx 
92i 
1264s 

102 

54 
45 
81X 
8l4x 

116 

loi 
23i 

58 

I6J 

III 

■i 
38/6 

3 

44/6 
35/ 
20/9 

55* 

4M 
35/6 

4L 

3 
6g 

86/ 

36/9 

34/ 
7/6 

43/ 

28/9 

8/9 

3/ 

4ix 

41/3 

3/ 

4/3 

36/ 

5/44 
1 1/6 

33/ 

5/ 

3/8 

40/6 

25/3» 
31/x 

53/ 

31/ 

30/9 

45/ 

21/9 

7/3 
87/ 


N.S.W.  44%  1922-7  ■• 

5%  1921-3  ••• 

5i%l92l-3.. 

New  Zealand  4%  ,,.., 

Queensland  4% 

44%  new.. 
Union   of  S.  Africa  44%. 

1920-5    

Victoria  44%.  1920-5 

Westn.  Aus.  4*^    

Frencli  War  Loan,  5%  , , 

Japan  44%  (ist) 

„     (2nd)  

Russia  4  % 

..       4i%     

M       5%    

London  and  S.-W.  dfd.  . . 
Do,  new  pf, 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Sobtbern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord. . . . 
Do.  5  %  Notes 
Do.    6%       „ 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).. 

United  of  Havana 

London  City  &  Midland 

London  County  &  West. . . 

London  Joint  Stock.., 

Nat.  Prov.  otEng.(£ioJ  pd) 
Do.  {£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson'^  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  'C'pf. 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &  F 

P.'&O.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (lOo  gulden) 

Shell 

Spies  {10/-) 

Ural  Caspian 

Malayalam  £i^. 

Merlimau  2/-   

Pataling  2/- - . 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     ... 

Sialang  £1    

Singapore  Para  %}-    ... 
Singpore  United  2/-  ... 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1 . . . 

Tebrau  £1  

United  Serdang  2/-  ... 
Vallambrosa  2/- 


75i 


37/3 


5^9 

6/ 

4* 

4+* 

54/6 

54/6 

1 1/8 

12/3 

7 

faW 

11/4* 

11/44 

4i 

4^ 

1^ 

i2 

28/ 

1^ 

3 

3<V 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/-1    

Meyer  &  Charlton    .... 

Modder  *'  B  " 

Do.    Deep 

New  Modder  (^4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep 


34/6 
5/6.X 

"' 

3/24 
25/ i 
22/6 
63/6 
3/9, 
3/>4 
3/7? 
77/6 
29/6X 
69/ 
11/3 
17/6 


change  beyond  a  drop  of  i  in  South  Australian  5  per  cent,  of 
1921-,^.  In  the  Foreign  bond  marloet  the  French  War  Loan 
improved  to  Si\,  and  the  new  issue,  in  which  dealings  begun 
on  Thursday,  was  quoted  at  80 J^.  Greek  issues  recovered,  and 
Egyptian  Unified  improved  to  79.  Japanese  nH  per  cent, 
issues  gave  way  at  first,  but  rallied  sharply,  and  close  K  up 
on  balance  at  05.  Brazilian  things  were  all  unaltered,  but 
Argentine  and  Chilian  issues  hardened  on  the  Treasury  an- 
nouncement to  holders  who  have  not  yet  deposited  their  bonds. 
Home  Railwav  stocks  have  been  dull,  but  n\ovements  in  price 


are  few.  Great  Northern  preferred  lost  1%,  and  North- 
Western  arid  Midland  deferred  %'.  Metropolitan  and  District 
both  gave  way  %,  and  Underground  Electric  income  debenture 
stock  dropped  i.  Scotch  stocks  were  weak,  with  losses  of  % 
to  %.  Canadian  Pacific  shares  relapsed  to  180^,  but  the  only 
changes  in  Grand  Trunk  stocks  were  losses  of  %  -n  the 
ordinary,  i  in  the  second  preference  and  %  in  the  thirds. 
American  Railroad  shares  have  moved  irregularly,  but  are 
mostly  lower  on  balance.  International  Mercantile  Marine 
common  and  preferred  improved  on  the  announcement  that 
the  receiver  had  been  discharged.  United  States  Steel  jumped 
to  127JI  on  the  dividend.  Argentine  Ra'lway  .stocks  were  weak 
at  first,  but  rallied  on  the  Buenos  Ayres  and  Pacific  dividend, 
which  came  as  a  very  pleasant  surprise,  as  the  market  had  not 
looked  for  more  than  payment  in  full  on  the  .second  preference. 
Buenos  Ayres  and  Pacific  finished  1%  up  at  45,  and  Buenos 
Ayres  Great  Southern  and  Buenos  Ayres  Western  both  recovered 
earlier  losses,  but  owing  to  the  unsatisfactory  crop  news  from 
the  Northern  districts  Central  Argentine  dropped  %  to  72  xd, 
and  Cordoba   Central  debentures  were  lower. 

Bank  shares  were  hardly  mentioned,  but  Barclay  "  A " 
dropped  J^  and  the  "  B  "  %  ;  and  Parr's  also  fell  %,  while 
Capital  and  Counties  and  Ix)ndon  joint  Stock  lost  %  each,  and 
South-Western  yi,  while  Lloyds  rose  ^8.  National  Discount 
shares  fell  %,  and  in  the  Foreign  and  Colonial  group  Standard 
of  South  Africa  and  Hongkong  and  Shanghai  were  marked 
down  Ys-  each,  and  Anglo-South  American  and  British  Bank 
for  Foreign  Trade  were  both  yi  lower.  Shipping  shares  were 
mostly  quiet,  but  a  demand  sprung  up  for  P.  and  O.  deferred, 
and  the  price  closed  3  up  at  341J,  atter  being  a  point  higher. 
Ellerman  preference  shares  also  met  with  a  little  .support,  and 
closed  higher  at  ()%  xd,  but  Furness,  Court  Line  and  Union 
of  New  Zealand  were  all  easier.  Brazilian  Traction  shares 
improved  %  to  55K)  and  Barcelona  Traction  improved  to  17 
on  the  report.  Lake  Superior  Corporation  were  strong 
on  the  circular  issued  by  the  United  States  Mortgage 
and  Trust  Co  inviting  tenders  from  the  holders  ■  of 
the  5  per  cent,  bonds.  Spanish  River  were  sold  with 
some  freedom;  and  touched  i6j^  for  the  ordinary  and 
52  for  the  preferred,  but  support  was  then  forthcoming,  and 
they  recovered  to  19  and  59^  respectively.  Hudson's 
Bay  shares  were  weak  and  J  lower  at  6^,  and  a  little  selling  of 
Forestal  L^nd  left  the  ordinary  is.  down  and  the  preference  6d. 
lower,  while  Nigers  relapsed  to  36s.  Dealings  in  Engineering 
and  Munitions  shares  continue  small,  and  prices  generally  were 
easier,  but  Canadian  Steel  things  improved.  Associated 
Cement  debentures  were  offered,  the  first  declining  2  to  75  and 
the  second  i  to  77^  xd.,  while  British  Cement  debentures  were 
marked  down  i  in  .sympathy.  Borax  Consolidated  deferred 
came  into  request  on  the  declaration  of  an  interim  dividend  of 
IS.  per  share  as  against  6d.  a  year  ago,  and  there  was  also  a 
renewal  of  .the  demand  for  British  Oil  and  Cake  Mills. 
Courtaulds  dropped  to  5J,  on  the  offering  of  a  large  block  of 
shares,  but  once  this  was  disposed  of  there  was  a  rapid  recovery 
to  61%-.  Coats  improved  to  6lk,  but  other  Textile  things  were 
dull.  Lyons  were  offered  down  to  4-j%-,  but  Aerated  Bread  re- 
mained steady  at  2J.  Meat  shares  came  in  for  a  little  attention, 
and  prices  generally  hardened.  Peek  Brothers  and  Winch  went 
back  to  2f|  on  the  report,  but  Roneo  improved  to  16s.  3d. 

C)il  shares  have  again  been  very  quiet.  "  Shell  "  were  offered 
and  dropped  to  5  9-32,  Royal  Dutch  were  J  down  at  44,  and 
North  Caucasian'  and  Ural  Caspian  both  gave  way  slightly. 
There  was  a  good  inquiry  for  Roumanian  Consols,  which  were 
dealt  in  up  to  15s.,  but  reacted  to  14s.  Mexican  Eagle  ordinary 
and  preference  were  in  demand,  and  Burmah  also  hardened  on 
a  little  buying.  Business  in  Rubber  shares  showed  a  'further 
shrinkage,  and  although  prices  close  well  above  the  lowest,  the 
majority  of  the  changes  on  the  week  were  adverse.  Tandjong, 
however,  after  touching  7.-S.  6d.,  rallied  to  77s.  6d.  on  the  excel- 
lent report.  Java  descriptions  were  mostly  a  shade  harder,  and 
among.st  Trust  companies'  shares.  Rubber  Trusts  improved  to 
2i:s  3d.,  but  Java  Investment  and  Loan  were  a  shade  easier  at 
21.-:.  fid. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  i83o. 

Authorised  and  Issued  Capital,  f  6,000,000. 

Paid-up  Capital,  f 2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HKAD  OFFICE  .        .        -        71 ,  CORNHILL,  LONDON.  ^. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  wbieb  may  be  ascertalcsd 
on  application. 

THE  LONDOK  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office~7i  OM  Bfoad  Str««t.  E.G. 

Subscribed  Capital         «1, 276.747     'lO    O 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Profits         ..  3SA,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    O 

REMITTANCES  made  by  CABLE.  ,„  , 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  upoa 

Branches  and  Agents. 
BILLS  on  Ausiralasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asoertaine* 

on  application,  and   Banking   Business   of   every  descr  pUoo  conducted 

^ith  Australia. 
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LONDON    PRODUCE    MARKETS. 


Sugar. — As  supplies  come  to  hand  they  past  into  consumption 
readily,  and  no  change  was  made  in  prices.  In  the  tiiree  chief 
ports  of  the  U.K.  stocks  of  raw  descriptions  amount  to 03,900  tons, 
against  38,500  same  time  last  year. 

CoFKEE  keeps  quiet,  and  moderate  quantities  offered  in  auction 
Ibis  week  were  only  partially  disposed  of  at  about  late  values. 
Bold  sizes  of  unwashed  Dumont  sold,  53s.  6d.  to  58s.  ;  Rood  bold 
Vera  Paz,  75s.  Od.  I'uture  delivery  market,  though  steady,  lacked 
anything  approaching  vitality.     December  sold,  46s.  6d. 

Cocoa.— Market  dull  and  featureless  in  the  absence  of  auctions. 


CURRENT    PRICES    OP    CHIEP    ARTICLES. 

WEEK  ENDING  NOVEMBER  3,  1916. 


Lut 

Week. 


Tblt 
Week. 


tagar — per  owt 

dnly    14/,    9«% 
polarisation 

Tate's  CuheaNo.i 

Ditto,  H.T.S.     .. 

Fine  granulated.. 

L]r)e's  granulated 
foreign       granu- 
lated, tirat  marks 
f.o.b.,  spot 

GemianCubef.o.b. 

French  Cube 

prompt 

CrTatalllsed,  West 
India 

Beet,   m%    f.o.b. 

"T«»— per  lb., duty 
I/-  ft). 
Indian  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souobong 
Ceylon  Pekoe  . . 
Broken  ,, 
Orange  ,, 
Broken  „ 
Tekoe  Souobong 

'Cocoa  —per  owt. 

duly  611.  per  lb. 
Trinidad — per  owt 
Grenada  . .  , . 
West  Africa..  .. 
Ceylon  Plantation 
aoayaquilAriba.. 
Oolm — per  owt. 
doty  4s/.  per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  .,     ,. 
PrevlBiona— 

Butter,  per  cwt. 
Australian  bnest 
Irish  Creameries 
Dutch  ditto..  ,, 
Russian  finest  . . 
Normandy  baskets 
.Danish  finest 
Brittany     rolls  — 

dor. lb 

Bacon — per  cwl, 
lltlsh      

Continental..     ,. 

Canadian     ,.     .. 

American     . .     . , 
dBama — per  cwt. 

Irish      .• 

Canadian      . ,    . , 

American     ,,     .. 

Ohuu— per  cwt. 

Dutch 

Canadian     ..     .. 

iSnglish  Cheddar 

Wills  loaf    ..     .. 

Kew  Zealand      . . 

JUce— per  cwt. 
Garden     Siam 
spot    ..     ..     ,. 
lUngoon  3  stars  . . 

BUs-  per  130, 
English..  .. 
Irish  ..  .. 
Danish  ..    .. 


£  s.    d. 


«    7    14 
2    6    yj 
nom. 
41  7J-42  li 

nom. 


nom. 
nom. 


09-1 

0  lo-i 

o  10-1 

icj-r 

09-0 

0  9*-i 

09J-1 

ici-l 

loj-l 

o  9i-o 


81  o-  85  o 
73  0-  82  6 
70  o-  74  o 
72  o-  gi  0 
96  0-  98  o 


4p«IUr— 
G.O.b.  as  to  posi 

tion 

Flour— per  sack. 
Town  Households 

OfBcial      .. 
American    First 
Patents     . . 


2 

6 

nom 

41  7i-42  I J 


nom. 


nom. 
nom. 

.  d.  s.  d 

3  9J-I      0 

0  9J-I      2 

10   -I      2j 

91-0    II 
0  9|-I     o 


4 


81  o  -85  0 
73  0  -82  6 
70  o  -74  o 
72  0  -91  0| 
96  o  -g8  oj 


67  o-  95  0 
63  0-120  6 
62  o-  84  o 


nom. 
up  to  202/ 

194/- 196/ 

nom. 
nom. 

2I2/-2I4/ 

17/6-20/6 


1080-11B0 

98  0-1180 
100  0-112  o 
gi  o-iot  0 

146/-156/ 
114  0-1160 
6g  0-112 

78  0-108  o 
112  o-ii6o 
Ii8  0-124  o 

nom. 
ri2  0-1130 

>.  a.  s.d 

17    9 
17    o 

i8  Q-30  o 

24  0-26  0 

25  0-27  6 


67  o-  95  0 

62  0-120  6 

63  o-  84  o 


58/ 
60/  upds 


£    t.  d. 


6    ll 


►95-0 


Last 
Week. 


Woel^per  lb.     | 
A  a  8  t  r  a  1 1  ftn' 

Scoured  Merino  (  6i 


£  •.    d 


Scoyred  Cr'sabr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
indlarubbarp.lb 
Plantation,      Spot 

Crepe 


I  9\ 


norr.. 
196/-2C4/ 
I96/-20O/ 

nom. 

nom. 
214/-218/ 

X8/6-21/6 


no  0-120  o 

102  0-120  0 

1000-114  0 

96  0-102  I 
I48/-160/ 

:i6  0-1180 

71  0-II3  o 

80  o-ic8  o 
(14  0-1180 
Il8>i24  o 

nom. 
1120-1140I 

s.  a.  s.    d 

17    9 
17    0 


30  0-33  o 
29  0-31  o 
29  0-32  o 


£52|-£5o2i 

60/    ! 

64/6  upds' 


Cioal— pertoD 

Durham,  best  .. 

Seconds  .,  .. 
Bast  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seoondt      ..  .. 

Lead — per  too. 
English  Pig':.     .. 
Foreign  solt..    ,. 

QulekillVar— per 

bottle  fir  ^t  baud 

fin — per  ton 
English  Ingots     . 
Do.    bars 

Standard  oasb  .. 
TinPlatestpecbox 
jopper— per  ton. 
English,     Tougti 

per  ton      . .     . 
Best  Selectt^d     .. 

Sheets 

Standard      . .     . . 

Jute— p. 'r  Ion. 

Native    tirsts    for 

sUipmentOct-Nov 

Oils— 

Linseed, per  ton.. 

Kape.ref.Euglisb, 

barrels      ..     .. 
Urown      English, 

nakea 

Coit'DSeed.crudL 
Ditto,  retined  .. 
Petroleum  Oil, per 

Hlbs. 
Water  White 
Oil  Seeds, Linseuu 
Calcutta— per   410 

lbs..    Oct. -Nov. 
i<ape,Tona..     .. 
Iron— per  ton 
Cleveland  Cash  .. 
i'obacoo  —  duty, 

uiinianufactuceu 

5/6to6/2iperib. 
MaiyiauU  CL  uii.u. 

ptr  lb.  bond    .. 
Virginialeal.. 
Kemuuliy  leal    .. 

Laiatda 

tlavftua 

.vlauiia 

Cigars,   duty   10/6 

per  lb.       ... 

Tlmbar— Wood. 

Pitch  t  ine    ..    . 

liiQlaU    Idk 

turpentine— 

A.mei:ican  Spot  , 


Copra— 

Malabar.   London 
Oct.-Dec 
Ceylon.      London    35     5    « 
South  Sea     ,,     ..    34  la    o 
F'M.S 34  X5    o 


1-3    9 

1-2  Hi 
J  -2  34 
I  -I  84 

2-3  64 
i-i  n 

0-3    6i 

o    2    53 

nom. 
nom. 
nom. 
nom. 

37/6 
30/ 

£    «.  d 

32    5    o 
30  10    o 


£■7? 

fl83-£l84 

£l84-(fl83 

fi8i     5   0 
nom. 


nom. 
Ci49-fi4i 

£168 
f 124  10  0 


£35  10  0 
£44-£45 
£50-£52 

£47     0     c 

£43      o      0 
£50-£54 

l/li 

l/2i 


466 

75/6 


o  6 — 0 
o  8—1     6 

0  6^-0  ic 

1  0 — 3  I 
I  0-6  < 
0  6— J    ( 

2/  upds. 


j5o;-27o/ 
403/— 000/ 


«    3    9 


This 
Weak. 


£   a.  d. 

6-4    o* 
I  9J-2  iii 
I    6—2  3 
I  i-i    8J 

3  2—3  9* 
I  oj-i  iij 
0—3  5 


0    2    6i 

nom. 
nom. 
nom, 
nom. 
37/6 
30/ 

£  •■  d. 
3«  5  o 
30  10    o 

£'7l 

£i83j- 
£i84i 

£1844- 

,     £'83i 

£181     5  o 

nom. 


£l48-£l43 
£■68 
£124 


£35  10    o 

£46-£47 

£5S-£54 

£48  5  o 
£43  °  o 
£50-£54 

i/ij 
1/24 


4  II     c 
75/6 


o  6  -o  10 
08-16 
0  6)-o  10 
10-3  0 
10-60 
o  6  -A     0 

2/  upds. 


250/—  270; 
400;—  600/ 


nom. 
36  12    6 
35  15    0 
3S  >S    0 


Tea.— During  the  week  55,000  packages  Indian.  22,000  Ceylon, 
and  2,000  packages  Java  were  submitted  to  public  sale.  With  no 
falhng-offin  competition,  recent  rates  were  not  only  maintained, 
but  m  some  cases  slightly  exceeded. 

Spice  quiet,  but  firmer  for  pepper,  with  business  in  black 
Singapore,  October-December  steamer,  7jd.  ;  January-March  8d  • 
white  ditto,  October-December,  ggd.  ;  Muntok,  gSd.  Cloves'dull! 
Fair  Zanzibar,  spot,  sold,  6^d.  Tapioca  quiet,  but  with  prices 
tending  against  buyers. 

Rice  in  good  support,  and  market  firmer.  Bran  stronger,  and 
business  done  to  London,  November-December,  at  250s..  ex  ship 
4erms.  .        j     .  f 


Fibres. — Manila  hemp  opened  firmer,  but  assumed  a  quieter 
tone  later.  Fair,  October-December,  sold,  £5^;  medium,  /52  ; 
coarse,  /51 ;  coarse  brown,  /50  5s.  to  ;f5o.  New  Zealand  steaxly, 
unaltered.  Jute  steady,  but  only  moderate  transactions  were 
effected,  including  native  first  marks,  spot,  Jxmdon,  £34  los.  to  £35. 

Shellac. — Fair  spot  sales  in  orange  on  the  basis  of  123s.  to 
127s.  Futures  steadier.  T.N.,  December,  sold,  1248.  to  127s.  6d.  ; 
March,  126s.  to  130s. 

RoBBEK  quiet  and  without  new  feature.  Plantation,  spot, 
crepe,  sold,  2s.  6d.,  2s.  sjd.,  and  2s.  6Jd. ;  December,  2s.  6^.. 
2s.  5}d.,  and  2s.  6|d.  Ribbed  standard  smoked  sheet,  spot, 
28.  sjd.,  2s.  5id.,  and  2s.  6d.  Fine  hard  Para,  spot,  sellers, 
3s.  4id- 

Copra  steadily  hardened  under  sustained  buying  orders,  and 
reserve  adopted  by  sellers. 

Metals. — Copper  :  A  subdued  but  steady  tone  prevailed  since 
last  Monday.  Little  change  occurred  in  prices  of  standard  until 
the  middle  of  the  week,  cash  being  officially  fixed  at  /124  to 
;f  124  los.,  and  three  months  /119  to  /120.  .At  Thursday's  session 
cash  was  officially  quoted  at  ;£i23  to  £124  los.,  three  months  ^119 
to  ;fi20.  Electros,  /145  to  /'141.  Tin,  while  irregular,  moved 
rather  firmer  at  the  week's  commencement,  standard  cash  delivery 
fluctuating  to  /181  los.,  and  three  months  to  /183.  Selling  desire 
and  a  relapse  followed  until  Wednesday's  session,  when  cash 
delivery  moved  down  to  ;f  180  los.,  and  three  months  to  ;fi8i  los. 
A  further  recession  was  recovered  at  Thursday's  meeting,  when 
cash  delivery  closed  at  ;^i8o  los.,  and  three  months  jf  181  15s. 
Spelter  easier.  G.o.b,  November,  ^52  los. ;  January,  /50  los. 
Lead  steady,  but  slow.  Foreign,  November  to  January,  /30  los. 
to  £2g  los.     Quicksilver  remains  at  £iy  15s. 

Corn  (Mark  Lane). — Increased  strength  characterised  the 
tendency  of  prices  in  the  grain  trade  this  week,  checking  influences 
being  given  to  business  at  intervals.  Demand  fair.  Wheat : 
English,  milling,  77s.  to  78s.  ;  seeding,  8is.  for  both  whites  and 
reds  per  qr.,  504  lbs.,  delivered.  Imported  descriptions:  Cana- 
dian, No.  I  Northern  Manitoba,  nominal,  at  86s.  6d.,  ex  ship. 
Flour ;  Minneapolis  first  patents,  64s.  6d.  upwards,  landed. 
Grinding  barley :  Indian,  upwards  58s.,  landed ;  La  Plata,  ex 
quay,  58s.  Oats:  La  Plata,  landed,  upwards  38s.  gd.  Maize: 
La  Plata  (sound),  landed,  57s.  3d. 

Cotton  (from  our  Manchester  correspondent). — The  market 
this  week  has  been  a  little  disturbed  by  the  ups  and  downs  in  raw 
cotton  rates,  but  the  undercurrent  of  demand  in  yarn  and  cloth 
continues  encouraging,  and  quite  a  substantial  business  has  been 
done  in  some  quarters.  Buyers  who  have  orders  to  place  find  it 
risky  to  delay,  as  quite  apart  from  changes  in  raw  cotton,  there  is  a 
tendency  at  the  moment  for  prices  to  harden.  No  development 
can  be  recorded  with  regard  to  prospective  supplies  in  either 
American  or  Egyptian  cotton.  The  operatives  engaged  in  the 
cardroom  section  of  the  trade  are  approaching  the  masters  for  an 
increase  in  wages,  although,  according  to  Sir  George  Askwith's 
award  of  last  June,  list  rates  are  fixed  until  the  end  of  this  year. 
It  is  said,  however,  that  the  workpeople  are  getting  very  restless, 
and  if  nothing  is  done  irregular  action  will  be  taken  at 
individual  mills.  In  cloth  for  export  the  feature  of  interest 
has  been  the  increased  demand  with  larger  sales  in  grey  staples 
for  India.  Madras  has  led  the  way  in  buying,  and  freer  operations 
have  also  occurred  for  Calcutta.  Some  producers  of  shirtings, 
jaconets,  and  dhooties  have  strengthened  their  position.  China 
has  not  been  generally  active,  but  fair  miscellaneous  transactions 
have  occurred,  chiefly  in  finishing  cloths.  The  general  under- 
current of  demand  for  Egypt  continues  promising,  and  certain 
kinds  of  cloth  are  badly  wanted  on  the  other  side.  The  home 
trade  continues  to  give  steady  support,  and  it  is  of  interest  to  note 
that  a  leading  manufacturer  tias  issued  a  revised  advanced  list  of 
prices,  and  other  makers  are  now  putting  up  their  quotations. 
The  weaving  branch  of  our  industry  has  improved  its  position 
during  the  last  few  weeks,  and  buyers  are  finding  sellers  more 
difiicult  to  deal  with.  A  firm  tone  has  prevailed  throughout  the 
yarn  section.  In  both  American  and  Egyptian  qualities  for  home 
use  full  rates  have  had  to  be  paid  for  anything  wanted.  There  is 
a  tendency  for  prices  to  be  maintained  when  raw  cotton  is  easier, 
and  when  futures  advance  quotations  are  put  up. 


Uniteij  Electric  Tra.mwavs  Co.  of  Caracas,  Ltd.— Opera- 
tions of  the  local  company  were  again  adversely  affected  by  the 
war  in  the  12  months  ended  June  30,  and  the  gross  receipts 
were  only  Ks.  297  up,  while  the  expenses  rose  by  Rs.  24,793. 
After  providing  for  interest  and  setting  aside  Rs.  50,000  to  re- 
.serve  and  renewals  funds,  the  local  company  again  declared  a 
dividend,  absorbing  the  whole  of  the  nett  profits.  These 
amounted  to  ^14,662,  or  ;if474  less,  and  the  available  balance, 
including  /i,3oo  brought  forward,  .was  /i,42i  .smaller  at 
£i4,32H.  The  dividend  is  maint.iined  at  7  per  cent.,  less  tax, 
but  the  bonus  of  ij  per  cent,  paid  a  year  ago  is  not  repeated, 
and  jf2,428,  or  ^.'1,129  more.  Is  carried'  forward. 

ilAXiLA  RAIJ.W.U-  Co.  (1906),  Ltu.— The  directors  regret  that 
they  will  not  be  in  a  po.sition  by  the  date  of  the  meeting  to  pre- 
sent the  usual  statement  of  accounts  owing  to  the  fact  that  the 
adjustment  of  figures  as  between  this  company  and  the  Manila 
Railroad  Co.  for  the  purposes  of  the  agreement  entered  into 
with  the  Philippine  Government  on  December  iS  last,  and  ap- 
proved by  the  company  in  general  meeting  on  August  8  of  this 
year,  is  still  in  progress,  though  it  is  hoped  that  it  will  shortly 
be  completed.  "They  therefore  propose  that  the  meeting  (which 
must  formally  be  held  on  November  8,  in  order  to  comply  with 
statutory  requirements)  be  adjourned  to  a  later  date,  to  be 
fixed  as  scon  as  the  figures  have  been  adjusted. 


November  4,  19 16. 
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Excess  Profits  Problems. 


I 


(ircat  interest  is  still  displayed  in  the  many  knotty 
problems  connected  with  the  assessment  of  excess 
profits  duty,  and  some  of  the  doubts  and  difficulties  that 
have  arisen  are  so  complicated  that  some  different 
system  will  probably  have  to  be  adopted  if  the  tax  is  to 
be  continued  for  any  number  of  years.  Nearly  all  com- 
paratively new  undertakin<,^s  which  have  to  rely  on  the 
percentage  standard  for  their  datum  line  are  protesting 
against  the  6  per  cent,  basis,  and  in  most  cases  with  a 
great  deal  of  justification.  On  the  whole,  the  Board  of 
Referees  appear  to  be  lending  a  sympathetic  ear  to  the 
appeals  brought  before  them,  and  if  they  cannot  grant 
all  the  relief  asked  they  have  made  fairly  generous 
concessions.  Kinematograph  shows,  for  instance,  are 
allowed  to  take  1 1  per  cent,  as  their  standard,  and  con- 
sidering the  highly  speculative  character  of  these  enter- 
tainments the  level  Is  not  a  bit  too  high.  Motor  'buses 
arc  put  on  an  8  per  cent,  basis,  and  tramways,  light  rail- 
ways, &-C.,  yi  per  cent.  Both  these  groups  deserve 
special  consideration,  and  we  are  a  little  doubtful 
whether  the  concession  is  sufficient  in  their  case.  Elec- 
tric supply  and  traction  companies  in  \'ictoria,  Aus- 
tralia, are  also  allowed  7^  per  cent.,  but  similar  ventures 
in  India  get  only  7  per  cent,  and  the  reason  for  the 
distinction  is  not  ^•ery  obvious.  These  are  the  principal- 
miscellaneous  decisions  of  the  Hoard  so  far  announced, 
and  with  other  instances  of  a  similar  kind  they  suggest 
that  the  statutory  basis  of  6  per  cent,  was  fixed  much 
too  low,  and  that  a  great  deal  of  trouble  and  expense 
would  have  been  spared  if  a  more  generous  view  had 
been  taken  of  the  matter  originally. 

Even  when  the  datum  line  has  been  fixed,  accountants 
and  assessors  are  only  at  the  beginning  of  their  difficul- 
ties. According  to  the  Act,  assets  are  to  be  taken  at 
their  purchase  price  "  subject  to  proper  deductions  for 
wear  and  tear  and  replacements."  The  use  of  the  word 
"proper"  opens  up  a  wide  vista  of  possibilities,  and 
probably  no  two  authorities  will  agree  on  its  interpreta- 
tion. Deductions  for  these  purposes  are  allowed  under 
the  income-tax  regulations  in  computing  profits,  and 
companies  naturally  try  to  make  them  as  liberal  as 
possible,  but  exactly  the  opposite  tendency  will  be 
shown  in  computing  the  capital  value  on  which  the 
standard  rate  of  interest  will  be  allowed.  In  the  well- 
known  "  Vallambrosa  decision,"  the  Scottish  Court  of 
Session  ruled  that  expenditure  on  weeding,  clearing, 
draining,  and  making  roads  must  be  allowed  as  a 
deduction  from  profits  before  arriving  at  the  amount 
assessable  for  income-tax.  In  some  cases,  we  under- 
stand that  the  same  principle  has  been  a{>plied  in  deal- 
ing with  the  schedule  governing  the  computation  of 
capital  for  excess  profits,  and  if  this  view  is  generally 
adopted  the  capit^il  of  rubber  companies  will  have  to  be 
written  down  by  the  amount  expended  on  upkeep  and 
development  until  the  productive  stage  is  reached.  It 
is  difiioult  to  believe  that  this  represents  the  intention 
of  Parliament,  and  it  will  be  necessary  to  obtam  an 
authoritative  ruling  on  the  point  as  soon  as  possible 
to  avoid  irritating  delays  and  overpayments.  How  it 
would  work  out  may  be  seen  from  the  following  illus- 
trations, given  in  Truth  : — 


Issued  Share 
Capital. 
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Tamiang     
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£ 
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Capital  after 
Adjustment. 


£ 

57.000 
73,000 
51,000 
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If  that  principle  is  adopted  the  "flat  "  rate  of  to  per 
cent,  jyill  prove  a  considerable  delusion,  although  Mr. 
McKenna  on  more  than  one  occasion  promised  voung 
rubber  companies  special  consideration  when  the 
Finance  Bill  was  under  discussion.  He  promised  them 
"  a  "fair  and  generous  return,"  going  on  to  say  that 
"  when  a  man  invests  in  a  rubber  companv  he  expects 
to  get  perhaps  8,  9,  or  10  per  cent.  In  the  first  year  in 
which  there  is  a  good  profit  he  expects  a  certain  amount 
in  order  to  recoup  him  for  the  vears  in  which  the  com- 


j^any  wcv.ld  !-ave  liad  no  return."  Again,  he  gave  the 
impression  that  companies  would  be  treated  according 
to  the  stage  of  development  they  had  reached,  and  this 
is  scarcely  borne  out  by  a  "  flat  '^'' rate  of  10  per  cent., 
which  appareiitly  may  be  whittled  down  to  a  perfectly 
inadequate  6  per  cent.  However,  we  may  feel  con- 
fident that  the  case  of  the  rubber  shareholder  will  be 
properly  represented  in  the  House  of  Commons,  and 
some  more  equitable  method  of  obtaining  an  equal,  or 
greater,   amount  of  revenue  devised. 


American  Business  Notes. 


Having  abstained  from  both  advocacy  and  criticism 
of  either  candidate,  it  would  be  unwise  now  to  begin 
prophesying  about  the  issue  of  the  Presidential  contest. 
It  will  be  decided  next  week,  and  both  candidates  seem 
to  be  good  enough,  at  any  rate  on  domestic  questions, 
to  deserve  to  win.  Perhaps  the  Republican  nominee, 
Mr.  Hughes,  has  come  out  less  distinctly  than  his 
friends  expected  as  a  leader  among  men  during  the  con- 
test, but  surely  the  ordeal  of  a  canvass  such  as  the 
American  Republic  demands  from  those  ambitious  to  be 
its  chief  magistrate  is  but  little  calculated  to  display  a 
politician  at  his  best.  We  shall  have  nothing  na.sty  to 
say  whichever  man  wins,  being  for  the  present  at  "  the 
centre  of  indifference." 

An  interesting  report  has  been  furnished  by  Mr. 
Henry  P.  Davidson,  a  partner  in  the  firm  of  Messrs. 
Morgan  and  Co.,  on  the  financial  position  of  the  Allies. 
Mr.  Davidson  came  over  from  America  some  months 
ago  to  arrange  for  another  .'\merican  loan  to  Great 
Britain,  and  has  returned  home  well  furnished  with  the 
truth  both  on  the  military  and  financial  sides.  To  learn, 
therefore,  that  he  is  not  only  amazed  at  the  ability  of  both 
France  and  the  United  Kingdom  to  meet  all  their  en- 
gagements, by  what  they  have  done  in  providing  for 
their  own  neeeds,  but  convinced  that  they  are  now  to  a 
large  extent  independent  of  United  States  help.  No 
wonder,  then,  that  Mr.  Davidson  looks  upon  the  loans 
to  the  British  and  French  Governments  as  offering  first- 
class  security,  and  we  are  glad  to  see  that  his  opinion 
appears  to  be  the  same  as  our  own  ;  at  least  he  intimated 
that  if  the  United  States  vv^ants  to  continue  to  sell  to 
Great  Britain  and  France  it  must  deal  with  them  in 
future  in  a  more  liberal  spirit.  That  observation, 
perhaps,  refers  to  the  price  demanded  for  munitions  as 
much  as  to  the  interest  required  on  money  lent,  and  its 
truth  applied  in  either  direction  is  unquestionable.  We 
pav  high  prices  now  and  submit  to  hard  conditions,  but 
do  not  forget.  The  United  States  people,  or  the  moneyed 
among  them,  would  seem  to  be  in  danger  of  infection 
from  the  German  disease  of  "  fat-headedness  "  by  the 
,  way  their  journals  discuss  the  power  of  the  Republic  to 
assume  a  dominant  position  in  the  trade  of  the  world 
when  the  war  is  over,  just  because  they  are  raking  in 
the  dollars  "hand  over  fist"  out  of  our  necessities  to-day. 
They  will  have  to  change  their  trading  attitude  towards 
the  world  if  that  ambition  is  to  be  in  any  degree  ful- 
filled. 

The  late  James  J.  Hill's  Great  Northern,  a  summary 
of  whose  results  for  the  past  fiscal  year  we  have 
already  given,  is  one  of  the  best  managed,  least  bur- 
dened, and  most  consistently  prosperous  railroad 
enterprises  in  America.  Last  year  ended  June  30  its 
prosperity  was  accentuated  by  the  magnificent  crops  it 
had  to  handle.  The  grain  alone  carried,  for  instance, 
amounted  to  about  60,000,000  bushels  more  than  in  the 
previous  year  ;  the  State  of  Montana  alone  furnished 
25,500,000  bushels,  or  more  than  twice  as  much  as  in 
1914-15.  All  kinds  of  traffic,  in  fact,  expanded,  livestock 
by  20  per  cent.,  forest  products  by  nearly  26  per  cent., 
coal  by  nearly  27  per  cent.,  and  iron  ore  by  10  per  cent. 
Within  a  man's  lifetime  all  this  magnificent  business 
was  called  into  existence  and  developed  to  its  present 
magnitude.  This  railroad  has  no  ordinary  .stock,  and 
its  preferred  has  for  many  a  year  received  a  dividend 
of  7  per  cent  paid  quarterly  on  about  $250,000,000  of 
stock.  For  the  past  year  there  was  fully  S  10,000,000 
left  after  that  dividend   had   been    paid,    and    of    this 
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balance  $3,500,000  was  set  aside  for  "  the  fund  for  per- 
manent improvement  and  betterments,"  $1,000,000 
added  to  the  pension  fund — contrast  that  with  the 
meagre  assignment  of  the  Canadian  Pacific  board  to 
the  same  purpose— and  miscellaneous  appropriations 
got  just  over  $3,000,000.  Even  so,  $2,287,000  of  un- 
assigned  free  income  remained  to  be  carried  to  the  new 
year. 

Even  the  New  York,  Newhavcn  and  Hartford  Rail- 
road partook  in  the  improved  business  of  the  past  July 
to  June  year,  the  revenue  of  $76,312,000  being 
$10,933,000  larger  than  that  of  the  previous  year. 
Working  expenses,  however,  went  up  $6,952,000  to 
$£1,078,000,  and  the  nett  revenue  fnjm  the  business 
done  was  therefore  less  than  $4,000,000  better.  Helped 
from  other  sources,  some  of  which  yielded  more, 
notably  intere.st  received  on  bonds  held,  others  less,  the 
final  outcome  was  a  nett  revenue  of  $28,841,000,  or 
$4,484,000  more,  and  after  meeting  interest  and  rentals, 
which  together  took  about  $23,000,000,  there  was  a 
surplus  left  of  $4,316,000.  Two  years  ago  the  deficit 
exceeded  $2,000,000,  and  compared  with  1914-15  the 
surplus  shows  an  increase  of  about  $1,000,000.  This 
does  not  mean  that  prosperous  times  for  stockholders 
have  returned,  but  it  is  certainly  comforting  to  see  pro- 
gress so  substantial  Being  recorded. 

The  Boston  and  Maine  Railroad  is  not  yet  out  of  its 
difficulties,  although  separated  from  the  Newhaven  pro- 
perty, but  it  is  working  clear,  and  should  be  able  pre- 
sently to  take  care  of  itself  without  the  sheltering  inter- 
ference of  a  receiver.  Its  earnings  for  the  past  year 
came  to  $52,075,000,  an  increase  of  more  than 
$5,000,000  on  1914-15,  and  after  meeting  all  charges 
for  interest  and  rentals,  as  well  as  paying  heavily  for 
hire  of  equipment,  there  was  a  surplus  of  $4,066,000 
left  over  against  a  deficit  of  $2,045,000.  Even  for 
1914-15  the  shortage  was  $334,000.  The  property,  in 
short,  should  not  be  insolvent. 

Probably  few  people  here  now  hold  Chicago  and 
Alton  Railroad  stock,  but  there  may  be  a  few  bond- 
holders left  among  us,  in  spite  of  the  firmness  with 
which  Mr.  McKenna  has  been  sweeping  our  invest- 
ments in  American  Railroads  into  his  net ;  therefore,  it 
should  be  useful  to  record  the  fact  that  last  year  the 
deficit  on  the  income  account  of  this  once  substantial 
and  good-paying  property  was  brought  down  to  less 
than  $171,000.  A  year  ago  it  was  $1,690,000,  and  two 
years  ago  $2,762,000.  In  fact,  the  nett  revenue  from 
all  sources  was  only  $1,478,000  in  1913-14,  while  last 
year  it  was  $4,401,000.  Bond  interest  alone  now  sucks 
up  about  $3,245,000,  and  rentals  have  also  been  going 
up,  but  the  property  is  not  now  free. 

A  rumour  went  round  the  market  lately  that  stock- 
holders in  the  Missouri  Pacific  were  to  escape  assess- 
ment. That  story  may  have  originated  in  the  report  of 
the  receiver  on  last  year's  operations,  and  on  the  clear- 
ing away  of  excrescences  from  the  property,  but  there 
does  not  seem  to  be  any  substantial  warrant  for  it.  To 
be  sure  the  income  rose  by  $6,163,000  to  $64,372,000, 
and  all  branches  of  the  business  contributed  to  this  in- 
-crease,  especially  the  handling  of  agricultural  products, 
although  that  was  somevihat  below  the  unprecedented 
magnitude  of  1914-15.  Revenue  continues  to  be  freely 
spent  upon  the  maintenance  and  improvement  of  the 
way,  works,  and  equipment,  rolling  stock  is  being 
modernised,  and  several  small  changes  of  a  favourable 
kind  occurred  in  the  amount  of  the  funded  debt,  bonds 
aggregating  more  than  $1,600,000  having  been  paid 
off.  The  receiver,  Mr.  Bush,  has  also  thrown  out  all 
the  company's  possessions  in  securities  of  the  Wabash 
Railroad,  the  loss  on  the  sale  being  charged  to  profit 
and  loss.  In  a  few  years'  time,  perhaps,  this  line  will 
be  one  of  the  most  prosperous  in  the  West,  but  the 
stockholders  will  have  to  pay  meantime,  especially  if 
they  are  predominantly  on  this  side  of  the  .Atlantic. 

It  is  announced  that  the  directors  of  the  \cw  York 
Central  Railroad  have  decided  to  issue  $25,000,000  of 
share  capital  at  par.  This  is  no  new  crcation^^  but 
simnly  the  sale  of  stock  alreadv  authorised  and  held 
in  the  company's  treasury.      Allotments  will  be  made 


at  the  ratio  of  10  per  cent,  of  the  existing  stock  out- 
standing, each  stockholder,  that  is  to  say,  will  be 
allotted  new  stfx:k  to  the  amount  of  10  per  cent,  of 
what  he  now  possesses. 

Owning  and  working  7,023  miles  of  line,  the 
Southern  Railway  is  an  important  concern,  and  last 
year  closed  June' 30  it  increased  its  gross  receipts  by 
$7,798,000  to  $^19,998,000,  while  working  expenses  at 
$46,041,000  were  actually  $134,000  down.  There  was 
consequentlv  an  increase  of  nearly  $8,000,000  in  the 
nett  revenue'  from  operations,  and  after  deducting  taxes, 
which  took  $2,916,000,  and  adding  rents  and  dividends 
received,  the  final  product  was  a  nett  income 
$7,787,000  larger  at  $24,426,000.  This  enabled  the 
directors  to  pay  all  interest  charges,  rents,  and  other 
outgoings  with  $9,246,000  over.  That  should  have 
allowed  them  to  pay  a  dividend,  but  they  have  not  done 
so,  consequently  all  this  amount  is  in  hand.  .^  year  ago 
the  surplus  balance,  also  without  paying  any  dividend, 
was  $1,523,000,  and  two  years  ago  it  was  $2,048,000, 
but  for  that  year  2  per  cent,  of  the  4I  per  cent,  dividend 
paid  on  the  preferred  stock  was  in  the  scrip. 


Tea,  Oil  and  Rubber. 

Once  more  rubber  has  crossed  2S.  6d. ,  and  -  -  i«. 
as  can  be  judged  from  the  statistics  of  arrivals  and 
deliveries,  there  has  been  a  more  active  demand  for 
the  commodity,  and  to  that  extent  the  advance  may 
be  justified.  In  the  share  market  the  tone  has  been 
very  good,  but  business  has  dragged  somewhat.  The 
rise  in  the  raw  material  and  hopes  that  the  excess 
profits  duty  will  be  construed  favourably  for  the 
younger  concerns  have  stimulated  purchases,  but  just 
for  that  reason  sellers  are  reluctant,  and  with  no  bulls 
or  bears  to  provide  a  free  market,  it  is  often  a  matter 
of  considerable  difficulty  for  the  buyer  to  "  get  on." 
In  these  circumstances  the  record  of  dealings  naturally 
suffers,  but  so  long  as  prices  creep  up  a  fraction  every- 
body is  happy.  We  are  not  so  confident  as  some  p>eople 
appear  to  be  that  the  excess  profits  duty  will  be  modi- 
fied, but  if  it  is  it  will  almost  certainly  be  in  the  direc- 
tion of  taking  toll  from  the  older-established  estates, 
and  that  is  a  point  worth  bearing  in  mind.  The  Dutch 
tax  on  Java  and  Sumatra  companies  has  been  relegated 
to  the  background  as  the  latest  information  seems  to 
show  that  plantations  entering  the  profit-earning  stage 
will  be  very  leniently  dealt  with. 

The  Tandjong  Rubber  Co.  is  forging  ahead  in  a 
highly  satisfactory  fashion,  and  in  the  year  ended 
June  30  brought  a  further  i  ,028  acres  into  tapping, 
making  a  total  of  3,650  acres  in  bearing  out  of  a  total 
planted  area  of  5,366  acres.  An  average  yield  ot 
330  lbs.,  or  16  lbs.  more  per  acre,  was  obtained,  with 
the  result  that  the  crop  was  over  160,000  lbs.  in  excess  of 
the  estimate  and  389,459  lbs.  more  than  in  the  previous 
year  at  1,206,950  lbs.  In  spite  of  the  large  p-'oportion 
of  young  trees  brought  into  tapping  the  "  all-in  "  cost 
was  further  reduced  by  i.69d.  to  the  very  low  figure  of 
IS.  o.59d.,  and  at  the  same  time  the  gross  price  realised 
rose  by  3.79d.  to  2s.  5.63d.  Profits  consequently 
showed  a  substantial  improvement  of  ;^47,348  at 
;^87,o65,  and  the  nett  balance,  including  ;^7.094 
brought  in,  was  ;^46,865  up  at  ;£'94.i59.  The  direc- 
tors, however,  have  the  excess  profits  duty  to  consider, 
so  that  they  only  increase  the  dividend  from  20  per 
cent,  to  30  per  cent.,  and  after  repeating  the  appro- 
priation of  ;^io,ooo  to  reserve,  carry  forward  _^39,i6o, 
or  ;^3i,865  more.  During  the  year  ;£rio,oi9  was 
spent  on  development,  making  a  total  of  ;^i92,72i, 
against  which  the  reserve,  including  premium  on 
shares,  will  now  stand  at  ;^I03,684.  -StCK-ks  of  rubber 
are  valued  at  ;^46,764,  or  an  increase  of  ;^i5,6o4,  and 
in  addition  to  ;^i8,25g  in  cash  the  company  holds 
;^2i,745  in  Treasury  bills,  against  which  the  amount 
due  to  sundry  creditors  is  only  ^^4,815  up  at  ;/J"io,i78. 
\  further  large  addition  to  the  tapping  area  will  be 
made  in  the  current  year,  and  a  crop  of  1,455,000  lbs. 
is  expected. 
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In  addition  to  a  further  increase  of  133,216  lbs.  to 
665,449  lbs.  in  its  crop  for  the  year  ended  June  30  the 
Sumatra  Para  Rubber  Plantations  had  the  happy  ex- 
perience of  an  improvement  of  5.38d.  to  2s.  8.4d.  in 
the  gross  price  realised.  Owing,  the  directors  point 
out,  to  the  fact  that  only  part  of  the  .season  of  1914-15 
was  subject  to  the  heavy  freight  and  handling  charges 
resulting  from  war  conditions  the  "  all-in  "  cost  was 
only  slightly  lower,  but  at  is.  1.366.  it  is  satisfactory 
t-nough.  Nctt  profits,  after  again  providing  ^"1,500 
for  depreciation,  were  practically  doubled  at  £.56,004, 
and  with  £:6,993,  or  ;£2,543  less,  brought  forward  the 
disposable  total  was  £;20,6io  larger  at  £,"62,997.  Of 
this,  £^1,200  is  written  ofl'  for  depreciation  of  invest- 
ments, and  the  dividend  is  then  increased  by  3*d.  to 
lod.  per  share,  or  41^3  per  cent,  compared  with 
27  1-12  per  cent,  for  the  previous  year,  leaving  £"2,570 
more  at  £"9,714  to  be  carried  forward.  The  cost  of 
the  property  was  increased  by  £:^5,285  to  £161,182,  but 
investments  have  been  reduced  by  £1,200  to  £'30,548. 
These  include  £"20,000  Canadian  Northern  Ontario 
Railway  3*  per  cent,  guaranteed  stock,  which  has  been 
deposited  "on  loan  with  the  Treasury  under  scheme 
"  B,"  and  has  been  written  down  to  the  deposit  value 
of  72I  per  cent.  Cash  is  ;^6,9i7  down  at  £4,246,  but 
the  holding  of  Treasury  bills  has  been  increased  by 
;^i2,i98  to  £39,840.  A  crop  of  700,000  lbs.  is  cxr 
.  pected  for  the  current  season. 

During  the  year  ended  June  30  the  Tangoel  Rubber 
Estates  continued  the  thinning  out  of  its  trees,  with  the 
result  that  the  total  number  in  tapping  was  only  16,169 
larger  at  109,583.  The  crop,  however,  showed  an  in- 
crease of  76^787' lbs.  at  222,826  lbs.,  and  the  company 
was  exceptionally  fortunate  in  securing  an  advance  of 
no  less  than  7.o8d.  to  2S.  io.96d.  in  the  price.  The 
"  all-in  "  cost  was  .82d.  up  at  is.  S.67d.,  but  the  in- 
crease is  due  to  the  fact  that  there  is  no  longer  any 
coffee  to  bear  its  share  of  the  standing  charges,  and 
the  directors  say  that  if  the  conditions  had  been  similar 
to  those  of  the  previous  year,  a  reduction  of  2jd.  per  lb. 
could  have  been  shown.  Nett  profits,  after  providing 
for  depreciation,  were  £"7,731  up  at  £^5,969,  and  with 
£^1,496  more  at  £^2,240  brought  in,  gave  a  total  of 
£■18,209  available.  There  is  nothing  to  write  off  this 
time,  compared  with  £^3,329  for  balance  of  preliminary 
expenses  a  year  ago,  so  that  the  directors  are  able  to 
increase  the' dividend  from  4  per  cent,  to  15  per  cent., 
and  after  paying  the  directors'  percentage,  £^6,160,  or 
£"3,920  more,  is  carried  forward  subject  to  excess 
profits  duty.  The  crop  for  1916-17  is  estimated  at 
290,000  lbs.,  of  which  174,000  lbs.  have  been  sold  at 
the  equivalent  of  2s.  7M.  per  lb.,  London. 

Abovne-Clvde  Rubbek  Estates  of  Ceylon.— In  the  year  ended 
June  30  rubber  yielded  392,629  lbs.,  or  an  increase  of  31,845  lbs., 
and  the  average  price  was  4.2sd.  better  at  2s.  ii.54d.,  but  the 
"all-in"  cost,  owing  to  heavier  freight  and  insurance  charges 
and  to  the  increased  export  duty  which  became  operative  on 
October  i,  1915,  was  2.24d.  higher  at  is.  o.5od.  The  tea  crop 
was  47,361  lbs.  smaller  at  67,227  lbs.,  and  the  average  selling 
price  was  only  .i7d.  better  at  S.ged.  against  an  increase  of 
.2gd.  to  S.56d.  in  the  cost  of  production.  .\ett  piofits,  including 
^'3,848,  or  ;^4i4  less,  brought  forward,  showed  an  improvement 
•of  ;t5,643  at  ^36,365.  The  dividend  on  the  ordinary  shares  is 
doubled  at  15  per  cent.,  and  after  writing  off  £s,'^S^>  or  £4M- 
less,  to  e.xtinguish  preliminary  expenses,  ;£9,573  ^^  against 
nothing  is  transferred  to  reserve,  leaving  the  balance  carried 
forwa-rd  ^^964  down  at  ;^2,S84.  During  the  year  a  further 
;f  8,200  of  debentures  were  redeemed,  which  is  jn  excess  of  the 
junount  due  for  redemption  prior  to  December  31  next,  and  the 
amount  outstanding  is  now  ;^94,8oo. 

Strathmore  Rubber. — The  directors  have  recently  purchased 
an  additional  estate  of  750  acres  named  Sungei  Rawang.  situated 
12  miles  south  of  Morib,  in  the  district  of  Kuala  Langat,  State 
of  Selangor,  for  $35,000  (^^4,083  sterling),  payable  in  cash.  At 
the  date  of  purchase  over  300  acres  were  planted  in  coconuts, 
but  it  is  the  directors'  intention  to  plant  tip  this  area  with  Para 
rubber  and  to  proceed  with  the  opening  up  of  the  balance  of  the 
estate.  With  favourable  conditions,  it  is  hoped  the  whole  estate 
will  be  planted  up  with  rubber  before  the  end  of  1917.  T!y  the 
acquisition  of  Sungei  Rawang  the  total  acreage  owned  by  the 
company  is  now  2,329  acres,  and,  on  Sungei  Rawang  Estate 
being  fully  planted  up,  the  planted  acreage  will  be  2,284  acres. 
By  utilising  the  proceeds  realised  from  the  sale  of  the  company  s 
holding  in  Riverside  (Selangor)  Rubber  Co.,  I.td.,  and  with  the 
assi.stance  (if  required)  of  small  sums  from  revenue  during  the 
next  few    vears,   the  directors  anticipate  being    able  to  bring 


Sungei  Rawang  to  the  bearing  stage  without  increasing  the 
capital,  and,  on  that  assumption,  the  capital  cost  o£  the  estates, 
on  the  whole  acreage  being  planted  up,  will  be  approximately 
2;j4  P«r  acre. 

Bkoadwatkr  RlimEE. — This  company  has  altered  the  date 
of  its  financial  year  so  as  to  end  at  June  30,  so  that  the  accounts 
now  issued  cover  a  period  of  13  mont^is.  A  little  experimental 
tapping  was  done  in  191 5,  and  regular  operations  are  stated 
to  have  been  begun  in  February,  but  the  output  to  June  30 
only  amounted  to  2,901  lbs.,  of  which  the  first  consignment  of 
live  cases  was  sold  in  Singapore  at  the  equivalent  of  23.  6Jd. 
per  lb.  Receipts  from  this  source  were  £3oii,  but  ^f  1,388  was 
realised  from  profit  on  invesUnents  sold,  and  dividends,  interest, 
iS;c.,  brought  the  total  income  up  to  ;if2,547.  After  providing  for 
administration  charges  and  writing  ;^45o  off  underwriting 
commission,  a  surplus  of  /i,i25  was  left,  out  of  which  a  divi- 
dend of  5  per  cent,  is  paid,  and  the  balance  carried  forward 
is  increased  by  ^125  to  £i4(>.  During  the  13  months  ;£'2,735 
was  spent  on  development,  making  a  total  of  ,,(,g,623,  and  as 
the  company  still  has  ^^6,942  in  cash,  in  addition  to  £2,372  in 
investments,  it  is  still  well  provided  with  funds.  A  crop  of 
15,000  lbs.  is  expected  this  year  from  70  acres. 

KoRAi.K  Tea  Estates. — An  increase  of  21,100  lbs.  to 
661,726  lbs.  is  shown  in  the  tea  crop  for  the  yeir  ended  June  30, 
but  the  average  price  dropped  slightly  to  io.65d.  Rubber,  how- 
ever, yielded  12,733  lbs.  more  at  35,501  lbs.,  and  realised 
5.93d.  more  at  2S.  g.oSd.,  while  the  "all-in"  cost  was  a  shade 
lower  at  is.  2.62d.  Including  ^^2,795,  or  ,,^1,456  more,  brought 
forward,  the  balance  to  be  dealt  with  was  practically  the  same 
as  a  year  ago  at  ;fio,i8i,  but  the  directors  write  nothing  off, 
compared  with  _,;?2,5oo  utf  improvements  to  estates  account,  and 
pay  II  per  cent.,  as  against  loj.^  per  cent.,  on  account  of  arrears 
on  the  cumulative  preference  shares,  leaving  ^4,914,  or  ;^2,ii9 
more,  to  be  carried  forward.  For  the  current  season  ihe  crops 
are  estimated  at  672,500   lbs.  tea  and  41,500  lbs.  rubber. 

Central  Tea  of  Cevlon. — In  the  year  ended  June  30  the  tea 
crop  rose  by  12,909  lbs.  to  512,557  lbs.,  and  realised  .46d.  more 
at  io.g5d.,  while  t^he  rubber  crop  was  13,537  lbs.  larger  at 
58,537  lbs.,  and  the  price  was  7.04d.  better  at  2S.  9.i7d.  The 
cardamom  crop,  however,  was  considerably  below  the  estimate 
and  5,oog  lbs.  less  than  a  year  ago  at  4,230  lbs.,  harvesting  hav- 
ing been  stopped  owing  to  the  price  falling  to  an  unremunerative 
level.  After  providing  for  all  charges,  including  the  payment 
of  ^^',870  for  excess  piofits  tax  to  June  30,  1915,  the  nett 
balance,  including  ;fi,g68,  or  ,,^1,095  more,  brought  forward, 
was  ;^'so7  up  at  ^9,225.  Out  ot  this  the  ordinary  shares  again 
get  a  dividend  of  15  per  cent,  and  ,,^500  is  written  off  for  depre- 
ciation, but  nothing  is  set  aside  compared  with  ;f  1,000  to 
reserve  against  coolie  advances  a  year  ago,  and  the  balance 
carried  forward  is  consequently  ;^i,5o7  highej  at  /■3.415.  For 
the  current  season  crops  of  470,000  lbs.  tea  and  70,000  lbs. 
rubber  are  expected. 

Broome  (Selangor)  Rubber. — In  the  year  ended  June  30  the 
crop  harvested  was  89,287  lbs.  larger  at  252,804  lbs.,  and  the 
gross  price  realised  rose  by  5.23d.  to  2S.  5.34d.  The  "all-in" 
cost,  including  i.52d.,  or  .66d.  less,  for  depreciation,  was  .Sod. 
higher  at  is.  4.57d.,  and  nett  profits  showed  an  increase  of 
£1,72-]  at  ;r£'i'3,s6i.  Adding  ^^10,568  brought  in,  the  available 
balance  was  ;fi3,56i  up  at  ^24,129,  and  after  transferring 
£io,ocx>  to  reserve,  against  nothing  a  year  ago,  the  directors 
pay  an  initial  dividend  of  8^  per  cent.,  less  tax,  leaving 
£7,370  less  at  /'3,i98  to  be  carried  forward.  Outlay  on 
development  for  the  year  was  ^^6,445,  and  the  total  cost  of 
the  property,  less  depreciation,  is  ^^'5,453  up  at  ;^i44,57i.  The 
crop  for  1916-17  is  estimated  at  35^,000  lbs. 

Bakap  Rubber.— Profits  for  the  year  ended  June  30  amounted 
to  £2(>,r)j(),  or  an  increase  of  ,,^10,182,  and  after  deducting 
^2,300  set  aside  for  excess  profits  duty  for  1914-15,  and  making 
sundry  adjustments,  the  nett  balance,  including  ^4,025,  or 
;f  1,291  more,  brought  in.  was  £'),39:C)  up  at  ;f29,o28.  The  divi- 
dend is  raised  from  25  per  cent,  to  30,  but  the  small  provision 
of  ;f6i3  for  depreciation  made  a  year  ago  is  not  repeated,  and 
^7,002  more  at  ^^i  1,028  is  carried  forward  .subject  to  excess 
profits  duty.  The  output  amounted  to  337,150  lbs.,  or  36,187  lbs. 
more,  and  the  price  was  sU6..  better  at  2s.  Sj^d.  .  For  the 
current  year  a  crop  of  375,000  lbs.  is  expected. 

BtJKiT  T.AMBtx  Estates.— A  call  of  7%  per  cent.,  payable  on 
or  before  gth  inst.,  has  been  made  upon  the  shares  of  the  com- 
pany, making  the  shares  fully  paid. 

Pelmadulla  Rubber. — Forward  sale  of  a  further  48  tons. 
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The  Week  in  Mines. 

Uuainc-s  l)as  boeii  very  restricted  this  week,  uiainly  owing 
to  the  closing  of  the  House  on  two  days,  but  on  the  whole 
prices  have  been  well  maintained.  In  the  South  African  market 
Tanganyikas  made  a  go<jd  recovery  on  Mr.  Kobert  Williams's 
reference  at  the  meeting  to  the  profits  of  the  Union  Miniere 
from  copper,  and  lirakpans  have  been  prominently  finn  in 
connection  with  the  tenders  made  for  the  new  Government  areas 
on  the  Kastern  Kand.  It  is  reported  that  the  Government  has 
received  four  tenders  for  the  right  to  work  the  1,812  claims 
on  the  Urakpan  fann,  and  five  tenders  to  work  the  651  claims 
aa  the  Xlodderfontein  farm.  American  copper  shares  were 
strong,    notably    I'tahs. 

South  and  West  Africans. 

Eastern  Kand  descriptions  attracted  most  attention  in  the 
South  African  market.  Steady  buying  of  Urakpans  has  lifted 
the  price  5-32  to  421-32,  and  City  IJeeps  have  risen  -^  to  4  11-32 
on  a  better  feeling  having  succeeded  the  rumours  of  less 
favourable  developments  on  the  property.  Cloverfields  and 
Kand  Klips  have  been  actively  supported,  especially  the  former, 
which  have  risen  is.  3d.  to  los.  6d.  The  latter  are  gd.  higher 
at  9s.  gd.  Consolidated  Mines  Selections  at  22s.  gd..  Hand 
Selection  Corporations  at  3|i,  (ledulds  at  463.  6d.,  Springs  at 
37-32,  Van  Kyns  at  2  1-32,  and  Van  Kyn  beeps  at  315-32  are 
all  slightly  higher.  .New  Modderfonteins  have  risen  J4  to 
ifiyi,  and  East  Kand  Mining  E.states  gd.  to  17s.  In  the 
Khodesian  department  Falcons  have  been  very  largely  bought, 
and  have  risen  gd.  further  to  i6s.,  while  Tanganyikas  have 
recovered  5-32  to  2  ig-32,  and  the  debentures  -^  to  6}^.  Among 
diamond  shares  Jagersfonteins  advanced  j^  to  434  on  the 
declaration  of  an  interim  dividend  of  3s.  per  share,  the  first 
distribution  to  be  announced  since  the  spring  of  igi4.  This 
further  indication  of  the  revival  of  the  diamond  industry 
encouraged  buying  of  other  diamond  descriptions,  De  Beers 
deferreds  rising  J^  to  12^8-  In,  the  West  African  section  Gold 
Coast  Amalgamateds  have  risen  4>^d.  to  17s.  4j4A.  on  an  active 
busine.ss,   but  Ashanti  Goldfields  are  easier  at  17s.  3d. 

Coi'i'ER  AN!)  Miscellaneous. 
Copper  shares  have  been  firm  in  spite  of  a  slight  relapse  in 
the  price  of  the  metal.  Strong  American  buying  of  Utahs  has 
raised  the  quotation  ys  to  22j^,  but  Anacondas  are  )4  lower  at 
u}Ji.  Mount  Lyelis  at  27s.  Od.,  Hampdens,  on  the  declaration 
of  a  further  10  per  cent,  dividend,  at  36s.  6d.  have  been  in 
request,  but  Kio  Tintos  are  rather  dull  at  63.  Tin  shares  have 
been  quieter  owing  to  the  reaction  in  the  market  for  the  metal, 
but  f^ast  Pools  at  i^  and  Siamese  Syndicates  at  2S/i  are  slightly 
higher.  Broken  Hills  show  little  change,  and  in  the  Westralian 
group  quotations  are  rather  lower.  In  the  American  group 
Alaska  Tieadwells  have  declined  J^  to  2.^.  Russian  shares 
have  been  a  dwindling  market  owing  to  the  Rumanian  news. 
Russo-Asiatics  have  declined  %  to  ^H,  Irtysh  Corporations  ' 
lV  to  2t%,  and  Ky.shtims  tV  to  2ii.  Realisations  have  been 
effected  in  Burma  Corporations,  and  the  stable  companion, 
Baldwin  Mines,  which  at  4  and  iS^  respectively  show  slight 
declines  on  the  week.  Of  the  Indians.  Balaghats  have 
weakened  to  4s. 


MINING    NEWS. 


Rand  Dividend  TAXAiiON.-^Definite  arrangements  have  now- 
been  made  between  the  Board  of  Inland  Revenue  and  the  Rand 
mining  companies  by  which  the  relief  in  respect  of  South 
African  taxes  will  be  deducted  from  British  income-ta.\  or  divi- 
dends distributed  in  this  country.  These  arrangements  also 
provide  for  a  deduction  from  the  rate  of  tax  payable  on  the 
next  dividends  of  the  relief  allowed  in  respect  01  the  dividends 
for  the  first  half  of  the  year,  these  having  been  taxed  at  the 
full  rate  of  5s.  in  the  /..  Accordingly,  the  Ferreira  Deep  and 
Transvaal  Ck>ld  Mining  Estates  Companies'  November  divi- 
dends  will  be  paid,  less  tax,  at  the  rate  of  is.  5.i;4d.  and 
IS.  f).48d.  in  the  £  respectively.  These  rates  are  equivalent 
to  the  normal  figure  of  ^s.,  less  relief  of  is.  5.8d.  in  the  / 
in  respect  of  the  pre.sent  distribution,  and  of  the  same  amount 
in  respect  of  the  previous  dividend.  The  Commissioners  of 
Inland  Revenue,  however,  will  not  entertain  claims  of  in- 
dividual shareholders  for  relief  already  granted  to  the  com- 
panies on  their  behalf.  Thus  the  holder  with  an  income  of 
less  than  ^1,000  a  year  will  derive  no  benefit  from  the  relief 

AMALO.U4TED  ZiNC.-During  the  half-year  ended  June  ,0, 
91,438  tons  of  tailings  were  treated,  producing  25,660  tons  of 
line  concentrates  and  440  tons  of  leady  concentrates,  as  com- 
pared with  161,043  tons  of  failings,  which  produced  48.10^  tons 
of  zinc  and  710  tons  of  lead  concentrates  Tn  the  half-year  ended 
December  31.  The  decrease  was  due  to  a  strike  which  restricted 
milling  operations  to  20  weeks.  Valuing  the  concentrates  on 
hand  on  the  basis  of  ^^21  a  ton  for  spelter,  the  profit  on  workine 
account  was  £^2,44:^,  which  includes  -/7o,7t3  in  respect  of  con- 
centrates shown  in  the  previous  balance-sheet  in  course  of 
realisation  and  on  hand.  The  nett  profit  comes  out  at  /71  008 
against  ^^168,078.  and  after  placing  ^11,474  to  reserve  for  de- 
preciation, and  /;4'^.i(>^  to  equalisation  reserve,  £072  is  carried 
forward,  against  /i3r>,6o4.  I,iqtiid  assets  show  a  surplus  ot 
;^.245.'W-.  The  directors  state  that  experts  Conducting  the 
electrolytic  investigation  report  that  the  project  is  commerciallv 
TCiind.     A  separate  organisation  entitled  the  Electrolytic  Zinc 


Co.  haslieen  established  to  handle  this  project  with  a  capital  of 
i.coo.ooo  £1  shares,  of  which  the  Amalgamated  holds  100,000- 
shares  with  4B.  pa.id  up.  The  extent  of  participation  of  other 
companies  invited  to  join  is  not  yet  determined. 

BaOKE.N  Hill  Pkoprietaky.— The  report  for  the  half-year 
ended  May  31  states  that  the  output  of  the  mine  declined  from 
114,579  tens  to  ()6,423  tons  owing  mainly  to  a  strike.  During 
the  period  no  further  sales  of  zinc  concentrates  were  made,  and 
so  it  was  decided  to  close  down  the  flotation  plant  until  more 
normal  conditions  prevail,  which  will  enable  a  legular  market 
for  the  product  to  be  obtained.  The  tailings  treated  amounted 
to  54,714  tons,  against  141,114  tons,  the  production  of  zinc  con- 
centrates falling  fiom  36,667  tons  to  13,189  tons,  but  the  average 
price  of  spelter  increased  from  ;^67  3s.  nd.  to  ^^85  15s.  gd.  At 
the  iron  and  steel  works  53,974  tons  of  pig-iron  were  produced, 
and  the  rolling  mills  produced  36,862  tons  of  finished  products, 
which  were  disposed  of.  The  gross  profit  for  the  half-year  was 
Xr27'.524!  a"d  after  deducfing  £2-j,o^c^  for  depreciation,  the  nett 
profit  was  .^.243,559,  against  ^242, 970.  During  the  six  months 
^^369,325  was  expended  on  construction.  Liquid  as.sets  exceed 
current  liabilities  by  '^^629,294.  Debentures  outstanding  have 
been  reduced  from  £b(yo,cyoo  to  ;f  540,000.  Two  dividends  of 
IS  each  have  been  paid,  the  same  as  for  the  preceding  halt- 
year.  Taxation,  the  directors  point  out,  has  been  particular!}' 
heavy,  .showing  an  increase  of  ;^ioo,ooo,  but  they  take  a  com- 
mendable view  of  this  burden,  which  contra.sts  well  with  the 
narrow  view  too  often  taken  by  capitalists  here.  They  say' that 
the  compiiny  is  fortunate  to  be  able  to  be  in  a  position  to  con- 
tribute no  inconsfderable  sum  to  assist  in  the  defence  of  the 
Empire. 

South  American  Copper  Syndicate. — A  considerable  improve- 
ment is  recorded  in  the  results  of  this  concern  in  the  year 
ended  June  30,  owing  to  the  higher  price  of  copper.  The  total 
revenue  was  ;^92,i65,  or  ;rfs5.673  more  than  in  1914-15,  and  the 
gross  profit  was  ;^32,6o8.  The  directors  have  taken  this  oppor- 
tunity of  adjusting  the  smelter  .iccount  by  writing  off  the  loss 
to  June  30,  1915,  namely,  ^7,078,  and  for  depreciation  ;^i,352. 
The  nett  profit  is  ;^i9.34i,  an  increase  of  ;^8,i5o;  the  dividend' 
is  raised  from  62K  per  cent,  to  150  per  cent.,  less  tax,  an 
^^3,167   against   ;^6,326  is  carried  forward. 

Liquidation  of  Two  Companies. — The  report  of  the  Wassaw 
West  Amalgamated  for  1915  states  that  in  order  to  hasten 
the  liquidation  of  the  company  steps  have  been  taken  to  dispo.se- 
of  the  mining  leases.  A  meeting  will  be  called  as  soon  as  is 
possible,  so  that  the  assets  may  be  distributed.  A  meeting  of 
shareholders  of  Stratton's  Independence  has  been  convened  tc 
pass  a  resolution  for  the  voluntary  winding-up  of  the  company. 

Wilsons  and  Clyde  Coal. — Including  £'i~~^^  more  at  ;^39,i,';'- 
brought  forward,  the  revenue  for  the  year  ended  August  31,  after 
providing  for  depreciation,  showed  an  increase  of  no  less  th'in 
^65,836  at  ;f  157,754.  Rents,  taxes,  feu-duties,  &c.,  however, 
required  ;^ 49,377  more,  and  after  providing  for  other  charge- 
the  balance  of  ^^97,472  was  /'i4,3i4  up.  The  dividend  on  the 
ordinary  shares  is  only  increased  by  6d.  to  5s.  per  .share,  but  it 
takes  considerably  more  owing  to  the  capitalisation  of  the  re- 
serve fund,  and  the  balance  carried  forward  is  reduced  by  ;^8,i86 
to  ^'30,972.  During  the  year  the  Milnwood  Colliery,  near 
Berishill.  was  acquired,  and  in  view  of  this  and  of  developments 
at  Douglas  Castle  and  I^w  Collieries,  it  was  decided  to  utilise 
the  reserve  fund  to  increa.se  the  ordinary  capital  by  the  issue  of 
90,000  ordinary  shares  of  £\  each.  Proper'y  account  shov»-s 
very  little  change  at  ;f263,4i4,  but  debtors  owe  /'20,905  more  .-it 
^^81.284.  and  cash  is  ;^9i.638  up  at  ;f  226,252.  against  an  increase 
of  £'\o\,\y.  to  /■i64,i4g  in  current  liabilities. 


What    Balance   Sheets   Tell. 


SOUTH    INDIAN    RAILWAY    CO.,    LTD. 

In  the  year  ended  March  31,  the  gross  earnings  improved  by 
^^154, 516  to  ;^i,g72,73o,  and  the  working  expenses  were  reduced 
by  ;^79,oi8  to  ;^963,494,  with  the  result  that  there  was  an  in- 
crease of  ;i233,534  to  ;f  i,cx59,236  in  the  nett  revenue.  The  com- 
pany's share  of  surplus  profits  amounted  to  ;^27,oi2,  or  an  in- 
crease of  ^^'15,828,  ,-ind  with  a  rather  larger  b.ilance  of  ;£35,2oo 
brought  forward  and  ;f6i6  from  interest  on  investments,  the 
available  total  was  ;^I7,043  up  at  £bi.%i-!.  The  directors  say 
that  these  figures  present  a  more  healthy  condition  of  things 
than  the  facts  warrant,  as,  owing  to  the  war,  all  capital  and 
revenue  expenditure  that  can  possibl)'  be  deferred  other  than 
that  required  for  maintaining  the  railway  in  working  order  has 
been  shut  down,  with  the  result  that  working  expenses  are  ab- 
normally low,  and  arrears  which  are  thus  being  piled  up  will 
have  to  be  worked  off  as  soon  as  the  war  is  over.  After  a  careful 
examination  of  the  situation,  however,  the  directors  have  decided 
to  increase  the  dividend  out  of  surplus  profits  to  2  per  cent., 
making  a  total  distribution  for  the  year  of  5 J  per  cent.,  as  against 
4i  per  cent.  This  payment  will  leave  a  balance  of  about  ;£'43,ooo. 
which,  it  is  hoped,  will  be  sufficient  to  ensure  the  dividend  being 
maintained  at  54  per  cent,  during  the  period  after  the  war,  when 
arrears  are  being  made  good  and  surplus  jH-ofits  are  consequentlv 
less. 

TALTAL   RAILWAY   CO.,   LTD. 

While  a  return  to  pre-war  conditions  was.  of  course,  not  to 
be  expected,  the  re-opening  of  some  of  the  nitrate  oficinas 
enabled  this  company  to  show  a  very  satisfactorv  recovery  ia 
the  year  ended  June  30.    The  aggregate  weight  of  goods  carried. 
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aniounted  to  362,702  tons_,  an  increase  of  170,130  ton.),  of  which 
nitrate,  coal  and  oil  fuel  contributed  160,075  tons.  Gross  re- 
ceipts were  ;£93,o3o  up  at  ^^225,912,  while  working  expenses 
rose  by  only  ^'32,484  to  ;^ii  1,658,  the  proportion  being  10.15 
per  cent,  down  at  4>).43  per  cent.,  so  that  the  nett  revenue  was 
260,546  better  at  ;f  114,254.  Adding  ^^27,231,  or  ^^23,124  less, 
brought  forward,  and  receipts  from  interest,  &c.,  the  nett 
surplus  was  ;f38,634  up  at  £ing,()/[i,  out  of  which  the  directors 
transfer  ;^io,ooo  to  general  reserve,  and  a  like  amount  to 
reserve  for  depreciation  of  investments,  compared  with  nothing 
in  either  case  a  year  ago.  They  then  increase  the  dividend 
from  6  per  cent,  to  8  per  cent,  aud  carry  forward  only  ^^208 
less  than  was  brought  in,  at  ^27,023.  Only  a  very  trifling 
change  has  been  made  in  the  capital  account,  which  .shows  a 
credit  balance  of  ;f3i,672,  while  the  reserves,  including  the 
fund  for  renewals,  Ike,  are  ;^25,6oo  up  at  ^195,623.  Debtors 
owe  ;^i6,io6  less  at  ^21,368,  and  stores  are  ^^9,830  smaller 
at  ;fs5,536,  but  cash  is  ^31,816  up  at  £p,i(>i,  bills  receivable 
have  "risen  by  ^30,896  to  ;f  54,200,  and  investments  by  ^10,510 
to  ;^i23,o9i,  while  current  liabilities  are  only  ^^4,743  up  at 
^18,737.  As  regards  the  current  year,  the  general  manager 
states  that  the  prospects  have  been  adversely  affected  by  the 
difficulties  of  the  German  oficinas  in  disposing  of  their  nitrate, 
but  he  expects  that  the  results  should  show  an  average  between 
those  of    1914-15   and  1915-16. 

ORDERS  AND  HANDFORD  STEAMSHIP  CO.,  UTD. 
Even  after  providing  for  excess  profits  duty  the  gross  receipts 
for  the  year  ended  October  31  showed  an  increase  of  ^^75,466 
at  ^2 11,008,  but,  on  the  other  hand,  expenses  were  very  much 
heavier  under  all  heads,  and  the  nett  profits,  including  ;^3,342. 
or  ^1,378  more,  brought  in,  were  /7,ii6  down  at  ;fS9,326.  The 
directors,  however,  only  transfer  ;^30,ooo  to  reserve,  compared 
with  ;^2o,ooo  written  off  capital  account  and  ;f 4,000  ofi  invest- 
ments, and  ;£2o,ooo  set  aside  for  war  taxes  a  year  ago,  .so  that 
they  are  able  to  increase  the  dividend  by  another  5  per  cent, 
to  25  per  cent.,  and  still  leave  the  balance  carried  forward 
;^2,io9  up  at  /5,45i-  Current  liabilities,  including  provision 
for  excess  profits  duty,  are  ;f  164,665  higher  at  ^192,500,  against 
which  debtors  owe  ^28,771  more  at  ^48,914,  cash  has  risen  by 
^25,241  to  ;f54,836,  and  the  company  has  invested  ;fi3o,ooo 
in  Exchequer  bonds  and  Treasury  bills. 

CITY  OF  DUBLIN   STEAM   PACKET  CO. 

Owing  to  another  of  the  mail  boats  having  been  taken  by  the 
Government  a  year  ago,  the  mail  service  was  carried  on  under 
difficulties  in  the  six  months  ended  August  31,  and  the  directors 
complain  that  conditions  in  other  respects  have  not  been  satis- 
factory. A  very  large  number  of*  passengers  was  carried,  but 
they  were  mostly  third-class,  and,  as  the  question  of  division 
has  not  yet  ibeen  settled  with  the  London  and  North-VVestern 
Railway  Co.,  the  receipts  have  not  been  what  the  directors 
think  might  reasonably  be  expected.  Further,  the  quantity  of 
parcel  post  sent  by  the  day  mail  steamers  has  enormously  in- 
creased in  bulk,  what  used  to  be  sent  from  Belfast  being  sent  via 
Kingstown  during  the  strikes  that  occurred  in  the  half-year. 
and,  although  the  railway  companies  received  their  share  of  the 
receipts  as  if  no  diversion  had  taken  place,  this  company  got 
nothing.  Receipts  from  all  sources,  however,  were  p/'5,68o  up 
at  ;^i6g,68S,  while  working  expenses  were  reduced  by  ^{[8,768. 
and,  after  providing  for  interest  charges  and  the  guarantee  to 
the  City  of  Dublin  Junction  Railways,  the  nett  balance,  including 
;^6,i45,  or  ^2,562  less,  brought  in,  was  ;^io,575  higher  at 
;£40,378.  Of  this  ;^8,ooo,  against  nothing,  is  written  off  invest- 
ments, and  after  making  the  usual  provision  of  /,'6,4oo  to  the 
renewal  fund  of  the  trading  steamers  and  ^£5,000  to  the  reduction 
of  comf>ensation  to  the  Ship  Building  shareholders,  there  was  a 
surplus  of  £20,c)-j?,,  or  ;^2,575  more.  The  dividend  on  the  ordi- 
nary stock^is  nominally  increased  from  4  to  5i  per  cent,  per 
annum,  b)ut  it  is  this  time  paid  less  tax,  instead  of  tax  free,  so 
that  the  additional  dividend  only  means  that  the  holders  will 
receive  the  same  amount  as  on  the  .previous  occasion.  A  balance 
of  £(>,T)o,  or  ;f744  more,  is  left  to  be  carried  forward.  Trading 
steamers,  le.ss  renewal  fund,  stand  in  the  books  at  ^^70,844,  or  a 
reduction  of  ;^i2,8oo  compared  with  a  year  ago,  and  the  com- 
pensation to  shareholders  of  the  Dublin  and  Liverpool  Steam- 
ship Building  Co.  is  ;f  10,000  down  at  ^^45,000.  The  debenture 
stock  shows  a  decrease  of  ;^24,5o7  at  ;^2go,373,  but  the  mortgage 
loan  sinking  fund  has  been  increased  by  £2S,^t,i  to  ;£6g,56o, 
and  there  1.9  a  corresponding  addition  to  the  investments  at 
^^438, 724.  Current  liabilities  are  ;ifio,844  higher  at  ;C37,398, 
against  which  cash  is  ;/^ii,98i  up  at  £2iSi,o^%. 

CAPE  ELECTRIC  TRAMWAYS,  LTD. 

Although  there  was  a  further  increase  of  nearly  800,000  in  the 
number  of  passengers  carried  during  the  year  ended  June  30, 
ths  improvement  in  earnings  was  not  sufficient  to  meet  the 
greater  cost  of  working.  Traffic  receipts  rose  by  jf6,66g  to 
^212, 7g2,  but  expenses  were  very  much  heavier,  and  I^ondon 
office  charges,  owing  to  excess  profits  duty  and  increased  in- 
come-tax, were  decidedly  higher,  with  the  result  that  the  nett 
profit  showed  a  decrease  of  ^,'8,118  at  ^72,498.  Adding  ^4,612 
less  at  ^'7,725  .brought  in,  and  deducting  debenture  interest, 
&c.,  the  disposable  surplus  was  ;^I2,882  down  at  ^^31,404.  The 
appropriation  to  reserve  is  reduced  by  ^'7,000  to  _,f  5,000,  and 
the  dividend,  which  a  j'ear  ago  was  raised  from  2J  per  cent.  to. 
5,  is  now  cut  down  to  3J  per  cent.,  leaving  ^7,983,  or  ^259  more, 
to  be  carried  forward.  Redemption  of  the  debenture  debt  con- 
tinues steadily,  and  during  the  year  a  further  /■  26,600  was  paid 
off,  reducing  the  amount  outstanding  to  ;f364,7oo.  Against 
this.  /'i2,8oo  was  written  off  the  expenditure  on  betterments  and 
renewals,  leaving  ;i'g,574  still  to  be  wiped  out,  and  _^i4,ioo  was 


added    to   the    redemption     fund,    making    the    total    reserves 
£M7>m- 

ARGENTINE  LAND  AND  INVESTMENT  CO.,  LTD. 

With  the  business  depression  in  .\rgenlina  even  more  acute 
in  the  12  months  ended  June  30  than  in  the  previous  year,  this 
comp.my  had  a  very  poor  time.  Sales  of  camp  land  showed 
apparent  reductions  of  8,559  ^cres  and  £-(>,S^l,  but  the  earlier 
figures  included  the  adjusted  s.de  of  8,041  acres  at  Tic  Pujio, 
so  that  the  actual  decreases  were  only  518  acres  and  £'^,i^^^ 
Rents  yielded  £i'),$H7  less,  practically  all  the  crops  on  the 
original  concession  lands  having  been  lost  through  drought  and 
locusts,  while  the  prices  realised  for  the  crops  were  lower.  Re- 
ceipts from  interest  were  £2,^,(1^  larger  at  j^26,795,  but  thi  total 
income  from  all  sources  was  ;^i  1,869  down  at  ^66,881.  Ex- 
penses, however,  were  reduced  by  ^10,630,  and  the  nett  profit, 
including  ^3,125  brought  in,  was  consequently  only  £i,iib  less 
at  ^48,793.  The  dividend  on  the  ordinary  shares  is  maintained 
at  5  per  cent,  and  although  the  amount  transferred  to  reserve  is 
cut  down  from  ^20,000  to  ^14,000,  this  is  largely  offset  by  au 
appropriation  of  ;f5,ooo  to  debenture  redemption,  le.aving  ^^2,839, 
or  ^286  less,  to  be  carried  forward.  Mortgages  were  reduced  by 
^■23,524  to  /;i8i,988,  but  other  properties  were  increased  by 
^25,404  through  the  foreclosure  of  two  loans,  and,  after  allow- 
ing for  .sales,  the  latter  item  19  ;^i8,86i  up  at  ;f  135,996.  Land 
instalments  unmatured  .show  a  decrease  of  £in,2-]b  at  £73^71$; 
but  less  of  the  harvest  made  collections  difficult,  and  colonists' 
balances  outstanding  axe  ..f "0,505  up  at  ^^104, 256. 

INTERNATIONAL  FINANCIAL  SOCIETY,  LTD. 

This  company  had  again  to  mark  time  in  the  year  ended  Sep- 
tember 30  so  far  as  operations  in  financing  new  issues  were  con- 
cerned, but  its  income  from  dividends,  commissions,  &c.,  .showed 
a  slight  improvement  of  ^947  at  ;^i 5,414.  A  larger  balance  of 
;^2g,374  was  brought  forward,  and,  after  providing  lor  current 
expenses  and  debenture  interest,  the  available  balance  was 
^2,173  up  at  ^'31,547  ;  but  the  directors  again  retrain  from  pay- 
ing a  dividend,  and  carry  the  whole  amount  forward.  Invest- 
ments have  been  Teduoed  by  /."64,i5i  to  ;^464.496,  but  even  this 
figure  is  admittedly  in  excess  of  the  market  value,  although  the 
extent  of  the  depreciation  is  not  disclosed.  Txians  are  ^^22,312 
down  at  ;f  11.525,  and  cash  balances  are  ;£i5.982  lower  at  ;£g.746  i 
while,  on  the  other  hand,  liabilities  for  loans  on  security  sbow  a 
decrease  of  ;fii3,554  at  ^£51,000,  but  ^19.691  is  due  on  deposits, 
against  nothing  a  year  ago. 

SECOND    EDINBURGH    INVESTMENT   TRUST,    LTD. 

Receipts  from  interest,  dividends,  &c.,  for  the  year  ended 
September  30  were  increa.sed  by  ;^7,87i  to  ^^60,166,  and  as  de- 
benture   interest  being  paid    less  tax  tcwk   rather  less,  the  nett 
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profit  was  £q,i47  lai^-  ■  "i  / -tiiy?!.  The  usual  dividend  of  12 
per  cent,  was  paid  on  the  deferred  stock,  but  this  time  a  bonus 
(A  .?  per  cent,  is  added,  both  being  less  tax  at  4s.  (>er  jQ,  and 
j^i8,7i3,  or  ;^8,2io  inorp,  is  added  to  the  surplus  revenue.  A 
year  ago  /C'5<3')'  was  taken  from  this  balance  to  write  down 
the  cost  of  investments,  and  the  amount  now  carried  forward  is 
;f57'^4.3-  I'rofit  on  the  sale  of  securities  only  amounted  to 
^788  as  compared  with  ;^(j,6o8  a  year  ago,  and  this  sum  has 
been  applied  as  usual  in  writing  down  cost  of  investments.  The 
ton;pany's  funds  are  distributed  over  212  securities,  and  show 
an  increase  of  ;f  14,061  at  ^'904,607,  of  which  ;f356,ooo  is  in 
Hritish  Government  securities,  and  the  directors  state  that  ac- 
cording to  the  valu.ation  made  on  September  30,  the  investments 
were  worth  over  ^{^90,000  in  exccs.5  of  the  amount  at  which  they 
appear  in  the  b.alancesheet. 

OOILVIK  FLOUR  MILLS  CO.,  LTD. 
In  their  report  for  the  12  months  ended  August  31  the  direc- 
tors .say  that  while  the  company  was  not  so  fortunate  In  having 
a  large  amount  of  wheat  to  sell  at  much  enhanced  prices,  as  hap- 
pened in  the  previous  year,  it  was  more  fortunate  than  in 
average  years  in  its  purchases.  It  also  profited  largely  by  in- 
creased returns  from  the  investments  in  business  other  than 
flour  milling.  No  profit  and  loss  account  is  submitted,  but  the 
halanre-slieet  shows  a  .surplus  of  $774,270,  after  providing  for 
bond  interest  and  for  the  war  tax  for  two  years.  This  was 
8745,324  less  than  a  year  ago,  but  nothing  is  set  aside  this  time 
compared  with  $1,250,000  to  contingent  ac<;ount,  so  that  the 
directors  are  able  to  increase  the  distribution  on  the  common 
stock  to  i:  per  cent,  by  a  bonus  of  4  per  cent.,  and  to  carry 
forward  $334,270  more  at  $846,331.  l>uring  the  year  the  system 
of  country  elevators  in  the  North-West  was  increased  by  21 
buildings,  making  the  total  wheat  storage  capacity  10,335,000 
bushels,  or  1,285,000  bushels  more  than  a  year  ago,  and  property 
account  is  $192,850  up  at  $6,526,752.  Investments  are  $369,879 
higher  at  $593, 1)04,  .stocks  have  ri-sen  by  $766,421  to  $1,460,873, 
and  debtors  owe  $111,500  more  at  $1,291,102,  but  cash  and  bills 
are  $87,482  down  at  $915,627,  against  which  current  liabilities, 
including  the  provision  for  war  tax,  are  $1,010,482  higher  at 
$1,848,862. 


BALANCE     SHEET     FACTS. 

Al.K.VANi/ER,  Fergi'SSON  AND  Cc,  LTD. — After  providing  for 
excess  profits  duty,  the  nett  profits  of  this  company  for  the  year 
ended  September  30  were  ;f  1,402  up  at  j([iy,c)^2,  and  with  ;rf  6,064 
brought  in  gave  a  disposable  total  of  ;,f24,oi7,  or  ;if 4,950  more. 
Of  this  an  extra  £i,yx)  at \^ 5, 050  is  written  off  for  deprecia- 
tion, and  the  appropriation  to  reserve  is  doubled  at  ^3,000, 
after  which  the  dividend  on  the  ordinary  shares  is  raised  from 
8  per  cent,  to  12J  per  cent.,  and  .^6,167,  or  ^102  more,  is  carried 
forward.  Stocks  of  ore,  lead,  paints,  &c.,  are  £4,^88  larger  at 
;^57,7i8,  and  cash  and  bills  have  risen  by  ^24,9^10  to  £37,77$, 
again.st  which  there  is  an  increase  of  ;^'2o,i22  to  ^^47,753  in 
current  liabilities. 

Drake  and  GorHam,  Ltd.— In  the  year  ended  June  30  con- 
tracts in  connection  with  naval  and  military  requirements  con- 
stituted a  large  portion  of  this  company's  operations,  with 
the  happy  result  that  nett  profits,  although  below  the  pre-war 
average,  were  more  than  twice  those  of  a  year  ago.  Including 
;^i,623,  or  /308  less,  brought  forward,  the  divisible  total,  after 
providing  for  all  charges,  was  ;(f4,402  up  at  /io,i5o.  Out  of 
this  the  directors  increase  the  dividend  from  2J  per  cent,  to  4, 
and  write  ;^3,ooo,  as  against  ;^i,ooo,  off  goodwill,  leaving 
/2,i5o,  or  ;^527  more,  to  be  carried  forward.  Current  liabili- 
ties have  risen  by  ;/■!  1,889  to  ;i^28,224,  against  which  debtors 
owe  ^^55,875,  or  ^8,762  more,  and  expenditure  on  works  in 
progress  is  .^'4,888  higher  at  ^(^15,915,  while  stocks,  plant,  &c., 
come  to  ;^i9,i96,  or  an  increase  of  £4,(^)7. 

HoDcsoNs'  Kingston  Brewery  Co.,  Ltd.— Profits  for  the 
year  ended  September  30  fell  off  by  ;^4,902  to  ;,f5i,582,  but 
thanks  to  reductions  in  various  items  of  expenditure,  the  nett 
surplus,  after  setting  aside  ^^1,000  for  contingencies,  was  only 
;f3,4io  down  at  ^^31,256.  An  increase  of  /i,6oi  in  income-tax 
was  more  than  offset  by  decreases  in  other  Government  charges, 
and  with  /360  less  at  ;f7,28i  brought  in,  the  amount  avail- 
able was  £i,4>7  smaller  at  /i 7,866.  The  dividend  is  reduced 
from  8  per  cent,  to  6i  per  cent.,  less  tax,  leaving  ;^7,6i6,  or 
A335  niore,  to  be  carried  forward.  Liabilities  on  deposits  are 
/i,289  up  at  £<)A^<i,  but  ;^4,375  less  at  ;^I5,288  is  due  to 
.lundry  creditors,  while  on  the  other  hand  stocks  have  risen 
'^y  ;^3.o92to  ^13,209,  but  debtors  are  ;^'7,3o3  down  at  /io,937, 
and  cash  has  dropped  by  ;if  1,870  to  ;f  12,796.  Property  account 
shows  a  decrease  of  ;i^2.o79  a'  /6o2,i7i,  but  fixtures  and  stock 
at  licensed  houses  come  to  ;^i,678  more  at  ^^4,030,  and  stocks 
are  ;^3,092  larger  at  ;^  13,209. 

Joseph  LtCAS,  Ltd.— Owing  to  the  urgency  of  war  work,  and 
the  depletion  of  the  staff  for  military  service,  it  is  found  impos- 
sible to  prepare  the  usual  balance-sheet.  The  directors  have 
no  doubt,  however,  that  a  profit  has  been  earned,  and  they  have 
declared  a  second  interim  dividend  on  the  ordinary  shares  of 
7\  per  cent.,  less  tax,  making  10  per  cent,  for  the  year  ended 
August  31  last.  No  accounts  will  be  presented  at  the  meeting, 
and  as  no  further  dividend  will  be  declared,  the  dividend  now 
being  paid  is  to  be  considered  as  final. 

M\tthew  Rrown  and  Co.,  Ltd.— This  Lancashire  brewery 
suffered  in  its  year  ended  September  30  from  the  restriction  of 
hours  and  output  and  the  higher  cost  of  materials,  but  the  nett 
profits,  including  /,2,68o,  or  ^^^78  less,  brought  in,  were  only 
;f3'6}5  down  at  ^20,756.  Of  this,  /4.336,  or  £2,211  less,  is 
appropriated  as  further  depreciation,  and  the  shareholders  then 
get  a  dividend  of  8  per  cent.,  less  tax,  as  before,  leaving  the 


balance  carried  forward  £-12  up  at  ;^3,373.  Stock.s  are  ;£i  1,065 
larger  at  .1^33,867,  and  against  this  the  overdraft  of  the  bank 
has  been  increased  by  ^'8,981  to  /■i9,223.  Sundry  debtors  owe 
/'2,636  less  at  .£12,651,  but  current  liabilities  have  been  reduced 
"y  ^3.^74  «<>  £^7>^9Z- 

Wkioht  and  Grkiu,  Ltd. — No  explanation  is  offered  by  the 
direictors  of  the  big  expinsion  in  the  profits  for  the  year  ended 
September  30,  although  these  jumped  by  no  less  than  ^■30,810  to 
;^76,i9o.  Kxpenses  and  interest  absorbed  £i$,7^  more  at 
£^2,327,  but  the  nett  balance,  including  ;£i,oi6  brought  in,  was 
;^i4,749  up  at  /24,879.  Out  of  this  18  months  of  arrears  <A  pre- 
ference dividend  are  paid  off,  compared  with  15  months  last 
time,  bringing  them  up  to  date,  and  the  ordinary  shares  then 
get  a  dividend  of  10  per  cent.,  being  the  first  distribution  they 
have  received  since  1907-8,  when  2  per  cent,  was  paid.  Last 
year's  appropriation  of  /'i,fxxi  to  debenture  redemption  account 
is  repeated,  and  £\2,(>t^i,  or  £it,(>3$  more,  is  carried  forward, 
subject  to  excess  profits  duty.  Stocks  show  a  big  increase  of 
/.84,i36  at  ^'270,086,  but  debtors  owe  .1^35,592  less  at  ;£43,237, 
while,  on  the  other  hand,  current  liabilities  have  risen  by 
^34,659  to  ;f  1 58,409. 
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F.  v. — (i)  Within  your  restrictions  these  should  do  well  : — 
Mersey  Docks  3J4  per  cent,  stock,  Easi  London  Water  3  per 
cent,  debenture  stock,  Anglo-American  Telegraph  6  per  cent. 
preferred  stock,  or  Marconi  Wireless  participating  preference 
shares,  these  latter,  too,  having  an  element  of  speculation. 
(2)  We  think  the  course  of  prices  will  depend  almost  entirely 
on  the  rate  at  which  the  Government  is  able  to  issue  its  big 
War  Loan,  and  that  depends  on  the  course  of  the  war.  We 
think,  therefore,  that  the  bottom  has  been  about  touched.  (3) 
Vou  may  put  the  two  stocks  last  mentioned  amongst  the  class 
you  inquired  about  some  time  ago,  and  add  to  it  B.E.T.  par- 
ticipating preference  shares. 

Edina. — It  is  a  slow  affair  this,  and  the  price  is  fairly  full' 
now.  You  might  sell  at  leas-t  a  portion  to  make  yourself 
secure. 

Boscombe. — You  will  find  the  debenture  mentioned  in  the 
answer  last  week  under  the  class  "  Financial  Land  and  In- 
vestment "  in  the  London  Stock  Exchange  List.  The  price  is 
about  7r. 

Vic. — Excess  profits  qiiestion  is  rather  remote  so  far  as  this 
company  is  concerned.     Hold  on  to  your  shares. 

T.  li.  U. — We  think  you  should  keep  it.  At  present  it  is  not 
worth  much.  Signs  of  improvement  are  very  slight  so  far,  but 
a  turn  for  the  better  should  come  along  with  patience. 

J.  W.  M. — The  report  is  better,  and  we  see  no  reason  to 
disturb  your  present  position. 

L.  A.  M. — The  proposed  exchange  would  give  you  an  in- 
crease in  income,  but  no  chance  of  recovery  of  your  capital. 
Your  present  stock  is  quite  good,  and  is  redeemable  in  25  years 
at  par.  The  second  alternative  offers  some  chance  of  rise  in 
capital  when  times  are  more  normal,  but  the  increase  in  income 
is  less  than  }4  per  cent,  at  present  rate  of  exchange. 

G.  B.  D. — After  waiting  so  long  you  might  hold  on.  An 
increase  in  dividend  is  expected,  and  some  of  the  company's 
assets  have  improved  in  value. 

Walk. — If  your  holdings  are  in  well-managed  concerns  they 
should  do  well  enough.  The  market  hasjiot  been  much  affected, 
and  good  companies  should  give  a  fair  return  in  spite  of  it, 
provided  the  product  maintains  its  price. 


Canadian  BanTc  of  Commerce. — A  branch  has  been  opened  at 
Thorold,  Ontario. 

.\nglo-Portuguese  Telephone.— Interim  of  3  per  cent.,  less 
tax  on  account  oT  the  year  ending  December  31,  1916;  payable 
November   1 1 . 

T  he  registered  office  of  the  Duff  Development  Co.,  Ltd.  (ud 
reduced),  have  been  removed  to  24,  Rood  Lane,  Fenchurch  Street, 
E  C. 

Lake  Superior  Corporation.— The  United  States  Mortgage 
and  Trust  Co.  invites  tenders  from  holders  of  Lake  Superior 
Corporation  ist  mortgage  5  per  cent,  bonds  for  the  sale  of 
such  bonds  to  it.  Proposals  may  be  sent  before  Novem- 
ber 15,  1916,  to  the  United  States  Mortgage  and  Trust  Company, 
care  of  Messrs.  Robert  Fleming  and  Co.,  8,  Crosby  Square, 
London,  E.C. 

Russian  Petroleum  Co.— Mr.  V.  N.  Deloff  has  been  appointed 
general  manager  in  succession  to  the  late  Mr.  T.  C.  Weskin. 
Mr.  Deloff  is  a  member  of  the  technical  committee  of  the 
Sovyet   Siezd   (Naphtha  Producers'   Association). 

Baku  Russiaii  Petroleum  Co. — Mr.  S.  Bagda-sarian  and  Mr. 
S.  N.  Kvitashvilli  have  been  appointed  joint  general  managers 
in  succession' to  the  late  Mr.  T.  C.  Weskin.  Mr.  Bagdasarian 
for  some  time  has  held  the  appointment  of  chief  engineer  of  the 
company;  Mr.  Kvitashvilli  has  been  many  years  in  the  com- 
paiiy's  service,  and  latterly  has  acted  as  chief  commercial 
assistant   to  the   general  miinager. 
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COMPANY  MEETINGS. 

CLERICAL,   MEDICAL,  AND   GENERAL   LIFE 
ASSURANCE    SOCIETY. 

The  ninety-second  annual  general  meeting  and  the  extra- 
ordinary general  meeting  for  the  declaration  of  the  eighteenth 
bonus  of  this  society  was  held  at  the  chief  office,  15,  St.  James's 
Square,  S.W.,  on  Friday,  Mr.  John  Coles  (chairman)  presiding. 

Mr.  Arthur  Digby  J5e.sant  (general  manager  and  actuary) 
read  the  circular  summoning  the  meetings,  the  minutes  of  the 
last  annual  general  meeting,  and  the  certificate  of  the  profes- 
sional auditors  and  the  other  certificates  appended  to  the 
accounts. 

The  Chairman,  Mr.  John  Coles,  then  .said  :  The  annual  report 
now  in  your  hands  is,  1  think,  very  satisfactory  considering  the 
difficulties  of  the  times.  Our  nett  new  business,  though  checked 
by  the  war,  has  increased  from  ^$'672, 732  to  ^737,472,  and  we 
are  very  much  indebted  to  our  agents  and  to  all  our  other 
friends  for  their  help  in  producing  so  large  a  volume  of  busi- 
ne.ss  at  a  time  when  nearly  all  our  outdoor  staff  are  engaged  in 
war  service.  The  premium  income  and  the  interest  income  show 
satisfactory  expansion.  The  death  claims  have  fallen  by  nearly 
jfso,ooo,  the  civilian  claims  being  ^^246,000,  again.st  ;f283,ooo 
last  year,  and  war  claims  ;,f  54,000,  again.st  /.■65,ooo.  Our  ex- 
pense ratio,  though  slightly  larger  than  la.st  year,  is  still  well 
below  our  pre-war  standard.  I  now  beg  to  move  :— "  That  the 
revenue  accounts  and  balance-sheet  and  also  the  directors' 
report  now  read,  be  adopted  and  entered  on  the  minutes." 

The  resolution  was  carried  unanimously. 

Immediately  following  the  annual  general  meeting,  an  extra- 
ordinary general  meeting  for  the  declaration  of  the  eighteenth 
bonus  was  held. 

The  Chairman,  Mr.  John  Coles,  said  :  Our  liabilities  consist 
of  over  iS,ooo  policies  assuring  a  nett  sum  of  over  ^i4,3oo,(m), 
and  nearly  500  annuities  involving  annual  payments  of  ^30,000.' 
The  notable  feature  of  the  bonus  report  is  that,  as  has  been  the 
case  since  1891,  the  rate  of  interest  a-ssumed  in  the  valuation  has 
been  2^  per  cent,  throughout.  But  we  are  not  content  to  rest 
even  on  a  2^  per  cent,  basfs,  for  over  and  above  the  strong  re- 
serves so  calculated,  we  have  retained  additional  reserves  to  the 
extent  of  nearly  /'200.000.  At  our  last  bonus  meeting  in  iqii 
I  ventured  to  say  in  this  room  that  in  financial  strength  only 
two  or  three  of  the  80  life  offices  in  this  country  could  claim  to 
rank  with  us,  and  certainly  none  could  claim  to  .surpass  us. 
To-day  I  can  repeat  fho.se  words  with  even  more  justification. 
Referring  now  to  our  assets,  a  committee  of  directors  has 
examined  every  mortgage— our  brokers  have  cer'tified  the  value 
of  our  Stock  Exchange  securities  as  at  June  30 — and  our  bonds, 
falling  due  at  par  later  on,  have  all  been  taken  at  market  prices. 
Where  minimum  prices  existed  we  made  ample  allowance.  The 
C.eneral  Reversionary  Co.  has  been  valued,  not  only  by  Mr. 
Tilt,  the  able  actuary  of  that  company,  but  also  by  Mr.  Besant. 
To  sum  up,  our  depreciation  for  the  whole  quinquennium 
amounts  to  only  6  per  cent,  of  our  assets,  a  splendid  testimony 
to  the  quality  of  our  investments.  1  may  add  here  that  we 
have  no  investments  on  the  continent  of  Europe.  The  directors 
recently  considered  very  carefully  the  que.stion  of  investment, 
and  we  came  to  the  conclusion  that  it  would  bo  better  to  keep 
our  current  savings  in  a  liquid  form  so  as  to  be  available  for 
subscribing  to  the  next  long-dated  Government  loan,  the  issue 
of  which  does  not  seem  likely  to  be  much  longer  postponed.  We 
have  never  had  any  ordinary  railway  stock  or  brewery  stock. 
These  freehold  premises  stand  in  our  books  to-day  at  /i  8,000, 
and  are  worth  at  least  ^^40,000.  You  will  ob.serve  on  turning 
to  our  list  of  securities  the  absence  of  United  States  railway 
bonds.  To  help  the  Government  in  time  of  stress  we  have  sold 
all  our  holding  in  these  securities,  involving  a  loss  of  only 
;^2,88o.  We  held  on  June  30  last  British  Government  securities 
ainounting  to  ;^66o,ooo,  of  which  ^f  420,000  was  the  4^  per  cent. 
War  Loan.  To-day  we  have  increased  our  holding  to  ^f 805, 000, 
the  additional  ^145,000  Being  in  short-dated  securities.  In 
August  last  the  Government  advertised  a  borrowing  plan  known 
as  Scheme  B,  which,  apart  from  its  patriotic  appeal,  had  too 
many  attractions  to  be  set  aside,  and  accordingly  we  lent  all  we 
could.  Finally,  the  entire  valuation  of  our  securities  came 
under  the  careful  in.spection  of  our  auditors— all  men  of  experi- 
ence and  business  capacity,  .so  the  result  may  be  relied  upon. 
The  total  of  our  life  assurance  fund  is  j/'6,i9o,ooo.  The  full 
surplus  for  the  five  3'ears  is  ;f  795,024,  a  sum  which  is  ;<;4o,ooo 
larger  than  we  have  ever  before  divided.  I  find  on  turning  to 
my  address  to  you  at  our  last  bonus  five  years  ago  I  said  : 
"We  have  reserved  not  only  all  the  loading,  but  made  further 
reserves  amounting  to  ^370,000  to  make  our  future  additionally 
secure."  We  have  now  used  part  of  the.se  special  reserves  to 
help  in  meeting  the  depreciation  of  securities,  but  we  still  retain 
n.lmost  /2oo,ooo  as  provision  for  the  future.  The  fact  that  a 
further_  depreciation  in  th^  value  of  our  securities  has  taken 
Dlace  since  June  30  shows  how  wise  such  a  provision  was.  We 
have  always  felt  here  that  we  cannot  make  life  assurance  too 
.secure.  The  surplus  now  divided  will  provide  an  increased 
dividend  for  the  shareholders  of  is.  per  share  for  the  next  five 
years,  making  19s.,  clear  of  tax.  I  had  the  pleasure  of  becoming 
d  director  here  nearly  40  years  ago,  and  at  the  very  outset  I 
watched  with  {he  greatest  interest  the  evident  care  and  ability 
which  characterised  the  management  of  this  .society.  There  was 
great  skill  then,  not  only  in  the  choice  of  investments,  but  in 
the  selection  of  lives  by  the  eminent  medical  directors  on  the 
bc.ard.  The  same  guiding'and  essential  principles  have  been 
present  here  ever  since,  and  the  war  found  us  in  a  very  strong 
position.     During  the.se  40  years  we  have  endeavoured   to  en- 


courage thrift  by  formulating  new  attractions,  and  our  growth 
may  be  illustrated  thus  : — 


Bonus  year. . 


i 
300,000 
795,000 


1876     Life  funds..     2,118,000     Surplus. 
•  I  1916  ■.  6,190,000  ,, 

We  face  the  future  with  much  confidence,  feeling  sure  that  we 
occupy  a  foremost  position  in  the  world  of  life  assurance.  Be- 
fore formally  moving  the  resolution,  I  have  to  announce  that  of 
the  above  divisible  surplus  of  ^'795, 924,  the  participating  policy- 
holders are  entitled  to  nine-tenths,  representing  .<f7ii),332,  and 
the  propiietors  to  one-tenth,  representing  /79,5g2.  IJeducting 
from  the  proprietors'  share  the  sum  of  ^25,000,  already  paid  by 
anticipation,  the  balance  to  be  now  transferred  to  their  cresdit 
is  ^54.592,  a  Vium  which  enables  the  directors  to  increase  the 
dividend  and  bonus  to  igs.  per  share  per  annum,  free  of  tax, 
and  payable  by  equal  half-yearly  instalments  in  each  January 
and  July  until  the  next  declaration  of  profits.  The  first  half- 
yearly  dividend  of  9s.  6d.  per  share,  free  of  tax,  will  be  paid 
on  January  i. 

The  resolution  was  carried  unanimously. 


AUCKLAND    ELECTRIC    TRAMWAYS    CO. 

The  19th  ordinary  general  meeting  of  the  Auckland  Electric 
Tramways,  Ltd.,  was  held,  on  Tuesday,  at  the  PHectrical  Federa- 
tion  Offices,  Kingsway,  Mr.  C.  G.  Tegetmeier  (the  cliaixman) 
presiding. 

The  Secretary  (Mr.  C.  H.  Wiliams)  read  the  notice  convening 
the  meeting. 

The  Chnirman  .said  that,   in   spite  of  the  continuance  of  the 
adverse  conditions^  to  which  he  referred  at  the  last  meeting,  the 
traffic  receipts  for  the  12  months  ended  June  30  l.-ist  shewed  an 
increase    of    ;^D,989   over    the    preceding    ye:ir,    the    total    being 
^274,783,  which  was  at  the  rate  of  over  ;^io,ooo  per  route  mile. 
This  amount  represented  approximately  £z  iss.  per  head  of  the 
entire  population  of  Auckland.     The  number  of  passengers  car- 
ried was  42,352,000,  an  increase  of  nearly  a  million,  and  both  the 
traffic  receipts   and   the  number   of  passengers   carried   were   in 
excess  of  the  figures  of  any  previous  year.     The  vitality  and  pro- 
gressive character  of  their  business  was  indicated  by  the  fact 
that  the  normal  development  of  the  traffic  had  been  sufficient  to 
increase  the  receipts  by  nearly  3  per  cent.,  notwithstanding  the 
fact  that   a   large    proportion   of   the   adult   male   population   of 
Auckland  had  left  industrial  pursuits  to  share  in  the  defence  of 
the   Empire.     The   comp.any's    financial   position   was   improved 
by  the  redemption  of  ^£6,345  of  debenture  stock  purchased   ;md 
cancelled.     The  total   amount  of  the  debenture  stock  redeemed 
was  now  ^38,889.     Real  estate   in  Auckland,   standing    in     the 
balance-sheet  at  /2o,682,  had  an  actual  value  largely  in  excess 
of  that  sum.     The  year's  capital  expenditure  was  ^10,883,  nearly 
.ili  in  connection  with  the  extension  of  the  lines  (at  the  request 
of  the  City  Council)  along  Upper  Queen  Street,  in  the  heart  of 
the  city.     Good  progress  had  been  made  with  the  work,  and  its 
completion  was  anticipated   at  an  early  d«te.     Beyond  the  cost 
of  this  extension,  no  further  capital  expenditure  was  in  view; 
future  capital  outlay   mu.st  be  influenced  by  the  fact  that  their 
concession    from    the   Auckland    City   Council   expired   in    1932, 
when  the  council  had  the  right  to  purchase  the  portion  of  the 
undertaking  comprised   in   the   concession   of  about   nirie   route 
miles.     The  concessions  from   various  suburban   authorities  ex- 
pired at  various  dates  from  1934  onwards.     The  terms  of  pur- 
chase of  the  city  and  the  suburban  lines  was  favourable  to  the 
company,  being  based  upon  going  concern  value,  but  the  position 
would  be  unsatisfactory  if  the  undertaking  had  to  be  split  up 
into    divided   ownership.     As   the  time   approached   when    they 
might  be  bought  out,  the  question  of  embarking  further  capital 
in  extensions  and  development  would   present  increasing   diffi- 
culties.    Although  they  had  run  an  increased  car  mileage,  with 
increased  .passenger   receipts,   the   working    expenses   showed^  a 
substantial  decrease.     There  were  several  causes  besides  the  in- 
cl'eased  mileage   which  would  have  fully  accounted   for   an   in- 
crease.    One  of  these  was  that   the  scale  of  washes  to  the  men 
had  been  raised,  and  the  effect  would  be  more  fully  felt  in  the 
current  year,  and,  in  addition,  there  was  the  rise  in  the  cost  of 
all   materials.         One   item   in   exf>enses   which   they  could   not 
control-  was  the  New  Zealand  income  and  land  tax,   amounting 
to  /i  3,981,   or  ;if9.o4i   more  than   in  the   previous  5'ear.       The 
liability  of  the  company's  profits  to  income-tax,  both  to  the  New 
Zealand  Government  and  to  the  Imperial  Government,  pressed 
very  heavily  and  very  unfairly  on  the  shareholders.  .  The  whole 
of  their  profits  were  made  in  New  Zealand,  and  a  large  portion 
of  them  were  distributed  in  New  Zealand,  yet  ever>'  shareholder, 
whether  resident  in  New  Zealand  or  in  the  United  Kingdom,  had 
to  Day  income-tax  on  his  share  of  the  profits  either  directly  or 
indirectly  in  both  countries.     They  had  no  desire  to  avoid  pay- 
ing their  contributicm  towards  whatever  taxation  the  defence  of 
the  Empire  might  necessitate,  but  it  was  manifestly  inequitable 
that  under  the  present  system  of  double  income-tax  within  the 
Empire   they   should   be   called   on    to   make   two   contributions 
towards  th^  war  expenditure,  while  the  bulk  of  the  community 
were  only  making  one.     The  logical  sequence  to  the  closer  con- 
solidation of  the  various  iportions  of  the  F.mpire,  which  we  were 
.■ill  striving  for,  was  that  profits  created  within  the  Emoire  should 
be  only  taxed  once,  where  the  profits  were  created,  and  the  least 
they  could  ask  was  that  where  nrofits  had  already  been  taxed  in 
another  part  of  the  Empire,  where  the  profits  had  been  created, 
the  tax  so  paid  should  be  allowed  as  a  deduction  from  any  tax 
in   respect   of   the   same    profits   payable   in    this  country.     The 
matter  had  been  receiving  a  great  deal  of  attention  lately,  and 
.nn   influential   association  was  in   existence  with   the   object  of 


542 


Cbe  Jnvestors'  IReview* 


November  4,   1916. 


using  every  possible  endeavour  to  rectily  the  present  unjust 
system.  At  least  it  had  gained  the  complete  public  admission 
by  the  Government  of  the  grievance,,  and  souk;  measure  of  relief 
had  been  provided  in  the  Imperial  Finance  Act  <A  1916.  under 
which,  on  proof  of  payment  of  Colonial  income-tax  of  not  less 
than  IS.  6d.  in  the  pound,  repayment  could  be  claimed  of  the 
difference  between  the  rate  of  33.  6d.  in  the  pound  ini|)oscd  for 
the  second  half  of  1915  and  the  rate  of  5s.  in  the  pound  imposed 
for  this  year.  This  relief  was  given  effcci  to  in  the  income-tax 
deduction  from  the  dividend  they  were  now  about  to  pay.  Fur- 
ther than  this,  they  had  the  promise  of  the  Government  to  set  up 
a  Committee  after  the  war  to  inquire  into  the  working  of  the 
Income  Tax  Acts  and  the  question  of  double  income-tax.  The 
injustice  was  so  glaring,  and  its  injurious  effect  on  British  trade 
and  commerce,  and  the  development  of  the  resources  of  the 
Dominions,  so  serious,  that  they  might,  he  thought,  feel  sure  it 
would  not  be  long  continued.  The  nett  result  of  the  year's 
working  was  that,  including  ^4,655  brought  forward,  the  balance 
•lyailable  for  distribution  was  £e,g,22^,  which  was  within  a  few 
pounds  of  the  amount  available  in  the  preceding  year ;  but  this 
amount  was  arrived  at  after  allocating  ;^25,ooo  to  renewals  and 
depreciation,  as  compared  with  ;f22,5oo  in  the  preceding  year. 
The  dividend  on  the  preference  shares  required  ^£9,000 ;  they 
proposed  to  place  ;f  10,000  to  reserve,  as  last  year ;  to  pay  the 
same  dividend  of  is.  yd.  per  share  for  the  year  on  the  ordinary 
shares  (of  which  an  interim  dividend  of  yd.  per  share  was  paid 
ill  May)  ;  and  to  carry  forward  ;^4,6oo.  He  moved  the  adoption 
of  the  report  and  accounts. 

Mr.    C.    Shirreff   Hilton    seconded    the     motion,     which     was 
unanimously  adopted. 


ENGLISH,  SCOTTISH   AND   AUSTRALIAN 
BANK. 

The  24th  ordinary  general  meeting  was  held  on  Wednesday,  at 
Winchester  House,  Old  Broad  Street,  Mr.  C.  J.  Hegan  (the  chair- 
man of  the  company)  presiding. 

The  l^ondon  Manager  and  Secretary  (Mr.  K.  M.  Janion) 
having  read  the  notice  convening  the  meeting  and  the  auditors' 
certificate. 

The  Chairman  observed  that  in  the  present  exceptional  times 
he  felt  that  the  shareholders  must  be  more  than  usually  anxious 
to  know  how  the  bank  had  fared  during  the  past  year,  and  the 
directors  hoped  that  the  statement  of  accounts  would  not  be  con- 
sidered unsatisfactory,  showing,  as  it  did,  that,  after  providing 
for  heavy  depreciation  on  the  company's  investments  and  paying 
away  ;£55,ooo  in  taxes,  they  were  in  a  position  to  ,pay  the  same 
dividend  as  before,  to  appropriate,  as  before,  ;^5o,ooo  to  the 
reserve  fund  and  ;^2,5oo  to  the  guarantee  and  provident  funds, 
and  to  carry  forward  a  slightly  larger  amount  of  undivided 
profit  than  they  did  a  year  ago.  Business,  he  need  hardly  say, 
had  to  be  conducted  now  under  conditions  which  were  wholly 
unprecedented.  The  uncertainty  of  the  seasons  was  a  disturb- 
ing factor  in  the  prosperity  of  Australia  with  which  the  company 
were  always  confronted,  and,  although  the  severe  drought  in  the 
early  part  of  1915  resulted  in  a  great  reduction  in  the  wool  clip 
and  in  the  flocks,  the  wheat  harvest  in  the  early  part  of  the  pre- 
sent year  largely  made  up  for  this,  for  it  turned  out  to  be  a  record 
crop,  amounting  to  over  179  million  bushels,  or  more  than  seven 
times  the  yield  of  the  previous  year.  At  least  two-tlnrds  of  this 
phenomenal  harvest  was  available  for  export,  and  would  have 
been  exiported  through  the  usual  channels — the  exporting  houses 
and  the  banks — but  the  entire  crop  was  t.iken  off  the  market  by 
the  Federal  Government,  acting  in  the  intere.sls  of  the  British 
Government.  In  the  same  way,  and  with  the  same  object,  the 
whole  of  the  frozen  meat  was  commandeered  by  the  Govern- 
ment, and  the  handling  of  this  important  article  of  produce, 
which  had  of  late  played  such  a  large  part  in  the  exchange 
operations  between  London  and  Australia,  was  thus  to  a  great 
extent  lost  to  the  banking  community.  In  dairy  produce,  the 
export  of  which  had  of  late  years  been  increasing  "  by  leaps  and 
bounds,"  there  was  this  year  a  shortage,  the  production  being 
not  more  than  sufficient  for  the  needs  of  the  population  ;  and 
the  export  of  gold,  which  was  the  last  word  in  exchange  opera- 
tions for  the  .'idjustment  of  an  adverse  balance  of  trade,  was 
forbidden  by  the  Federal  Treasurer.  When  to  these  main  diffi- 
culties were  added  minor  ones — such  as  the  extreme  care  that 
had  to  be  exercised  to  see  that  the  most  simple  and  apparently 
straightforward  business  transactions  were  not  playing  into  the 
enemy's  hands,  the  shortage  of  shipping,  the  irregularity  of  the 
mail  service,  the  restrictions  impo.sed  upon  the  use  of  the  cable, 
and  the  depletion  of  the  staffs — the  sh.ireholders  would, he  thought, 
acknowledge  that  banking  business  just  now  was  not  the  plain 
sailing  that  it  used  to  be.  The  situation  generally  on  the  Aus- 
tralian continent  was  one  of  great  prosperity.  The  high  prices 
obtained  for  wool  had  largely  made  up  to  the  pastoralists  for  the 
shortage  in  the  wool  clip,  while  the  weather  conditions  now 
were  all  that  could  be  desired.  To  the  exceptionally  good  wheat 
crop  he  had  already  alluded  ;  and  the  large  sums  disbursed  by 
the  Federal  Government  in  connection  with  the  Expeditionary 
Forces,  and  by  the  State  Governments  upon  public  works,  had 
given  a  great  stimulus  to  business  enterprise  and  to  employment 
throughout  the  Commonwealth.  The  three  loans  issued  locally 
by  the  Federal  Government  for  war  purposes  were  well  re- 
sponded to.  the  subscriptions  amounting  to  upwards  of  56J 
millions  sterling,  which  testified  to  the  wealth  and  the  p.itriotism 
r<f  the  community.  But  it  would  be  unwise  to  shut  one's  ears  to 
Ihr  warnings  of  certain  shrewd  onlookers  and  critics,  who  pointed 
to  (he  ?reat  and  needless  inflation  of  the  currency  and  to  the 
PNpendilure  on  objects  unconnected  with  the  war,  which  on  the 


part  of  some  of  the  State  Governments  went  on  unchecked. 
There  was  danger  of  a  fictitious  prosperity  being  brought  about 
in  this  way,  and  the  situation  required  to  be  carefully  watche<i, 
for  certainly  no  one  could  foresee  what  the  after-effects  of  this 
terrible  war  were  going  to  be.  Economy  was  the  watchv/ord 
for  all— for  States  no  less  than  for  individuals  and  institutions— 
and  he  felt  sure  that  the  directors  would  have  the  shareholders' 
support  in  continuing  as  a  bank  to  adopt  a  conservative  policy 
and  strengthen  their  reserves.  But  those  who  had  the  welfare 
of  Australia  at  heart  saw  no  small  danger  also  in  the  present 
system  of  taxation,  which,  if  persevered  in,  mu.st  have  the  effect 
of  throttling  business  enterprise  and  driving  capital  out  of  the 
country.  They  were  all  ready  to  contribute  without  grumbling 
their  proper  share  to  the  bearing  of  the  Imperial  burden,  whether 
in  the  form  of  income-tax  or  of  excess  profits  duty,  but  the  luck- 
less payer  of  a  double,  and,  in  some  cases,  a  treble,  tax  would 
not  be  slow  to  realise  that  he  must  forego  the  luxury  of  investing 
his  money  in  the  outlying  portions  of  the  British  Em|)ire, 
thereby,  of  course,  assisting  in  their  development.  Signs  were 
not  wanting  that  capital  was  already  being  withdrawn  from  Aus- 
tralia, and,  if  this  movement  were  to  continue  unchecked,  busi- 
ness enterpiise  in  the  Commonwealth  would  experience  a  very 
serious  sel-baok. 

The  young  men  among  the  bank's  employees,  both  at  home 
and  abroad,  had  responded  nobly  to  the  call  made  upon  them. 
One  hundred  and  forty  had  joined  the  forces,  and  be  regretted 
to  say  that  six  of  them  had  been  killed  and  several  wounded. 
The  gross  profit  for  the  year  -under  review  was  in  excess  of  that 
earned  last  year  by  ;rf5o,93o,  but  the  larger  part  of  this  had  been 
swallowed  up  by  the  increase  in  the  expenses  of  management, 
which  amounted  to  ;^40,420,  of  which  taxes  accounted  for 
;^22,74i.  In  recognition  of  the  services  of  the  staff  and  of  the 
greatly  increased  cost  of  living,  additional  remuneration  was 
granted  at  the  end  of  the  company's  financial  year — last  June— 
at  the  rate  of  10  per  cent,  on  all  salaries  throughout  the  b^mk. 
The  Chairman  concluded  by  proposing  a  resolution  adopting  the 
report  and  accounts,  and  applying  the  amount  available  for 
distribution  as  therein  recommended. 

The  Right  Hon.  Viscount  Knutsford  seconded  the  motion, 
which  was  carried  unanimously. 


SUNGEI    KARI    (SUMATRA)    RUBBER 
ESTAl  E. 

The  seventh  annual  general  meeting  of  the  shareholders  of 
the  Sungei  Kari  (Sumatra)  Rubber  Estate,  Ltd.,  was  held 
yesterday,  at  the  registered  offices,  7,  Martin's  Lane,  Cannon 
Street,  E.C.,  Mr.  W.  Arthur  Addinsell,  chairman  of  the  com- 
pany, presiding. 

Mr.  J.  Lewis  (on  behalf  of  Messrs.  Bright  and  Galbraith, 
Ltd.,  the  secretaries)  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen,— I  move:  "That  the 
directors'  report  and  accounts  for  the  financial  year  ended 
June  30,  1916,  as  .submitted  to  this  meeting,  be  approved  and 
adopted,  and  that  a  final  dividend  of  15  per  cent,  on  the 
ordinary  shares,  and  an  additional  dividend  at  the  rate  of 
23  per  cent,  on  the  participating  preference  shares,  making  a 
total  dividend  of  30  per  cent,  for  each  class  of  shares,  be 
declared  and  paid."  If  the  resolution  which  1  have  just  read 
is  carried  the  company  will  have  distributed  dividends  totalling 
96  per  cent. ;  so  that  original  shareholders  will  have  received 
back  almost  the  whole  of  their  capital  in  seven  years.  This, 
I  think,  is  a  creditable  record  for  so  young  a  company,  and,  as 
the  condition  of  the  estate  has  now  reached  a  very  high 
standard,  1  am  confident  that  the  future  will  be  as  successful 
as  the  past.  I  do  not  propose  to  take  up  your  time  by  going 
through  the  various  items  in  the  accounts,  as  they  are  set 
forth  quite  clearly  and  concisely.  We  still  have  uncalled 
capital  amounting  to  /s.Qoo  on  the  10,000  participating  pre- 
ference shares.  When  these  shares  were  issued  it  was  intended 
to  make  them  fully  paid  by  making  calls  at  regular  intervals. 
Subsequently,  however,  the  directors  found  that  the  whole  of 
this  capital  was  not  required  as  urgently  as  was  at  one  time 
anticipated,  and  it  was  undesirable  to  call  up  the  capital 
unless  it  could  be  used  to  advantage.  The  board  have  for 
some  time  past  been  considering  some  means  by  which  this 
extra  capital  could  be  used,  as  they  fully  realise  the  unsatis- 
factory position  of  preference  shareholders  having  the  liability 
of  los.  per  share  always  before  them.  There  are  only  about 
80  acres  of  unplanted  forest  land  on  the  estate  available,  the 
remaining  unplanted  area  being  reserved  for  native  holdings. 
Mr.  Victor  Ris  has  inspected  the  80  acres,  and  found  that  the 
land  is  for  the  most  part  very  hilly  and  intersected  by  low- 
lying  swamps.  As  a  business  proposition,  he  classes  it  as  an 
''  unplantable  area,"  and  does  not  advise  incurring  any  ex- 
penditure in  opening  it  out.  Unfortunately,  no  other  land  is 
available  in  the  immediate  neighbourhood  of  the  Sungei  Kan 
estate.  Extension  is  therefore  out  of  the  question.  An  oppor- 
tunity has,  however,  arisen  by  which  this  company  will  be  able 
to  secure  an  interest  in  another  Sumatra  company,  which  has 
already  entered  the  dividend-paying  stage.  The  estate  is 
reason.^bly  capitalised,  and.  with  the  cash  which  we  shall 
subscribe,'  additional  land  will  be  opened  up  at  a  cheaper  rate 
than  the  original  area,  thereby  reducing  the  capitalisation  per 
planted  .acre.  The  proposal  therefore  is  that  the  remaining 
los.  per  share  shall  be  ralle<l  up  in  two  calls  of  «;s.  per  share 
each,  due  on  January  i  and  July  i.  1917-  Before  concludini; 
T  must  briefly  refer  to  the  excess  profits  duty  in  so  far  as  it 
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affects  this  company.  When  the  report  and  accfnints  were 
under  consideration  by  your  directors,  the  decision  of  the  Hoard 
of  Referees  had  not  been  received.  Their  decision  is,  however, 
by  now  well  known  to  you  and  all  interested  in  rubber  com- 
panies. It  has  been  the  subject  of  much  comment  and  criticism 
in  the  financial  Press,  and,  as  I  expressed  my  views  on  the 
incidence  of  the  duty  at  the  t'astlefield  annual  meeting  on 
Friday  last,  it  is  only  necessary  for  me  to  say  to-day  that  the 
sum  of  ;^ii,;66  carried  forward  from  last  financial  year  is 
more  than  sufficient  to  meet  the  company's  liability,  and  that 
after  paying  the  duty  our  profit  and  loss  account  will  still  have 
a  fair  balance  to  be  brought  into  the  current  year's  accounts. 
Gentlemen,  the  financial  position  of  the  company  is  perfectly 
sound. 

Mr.     Cecil    de    Winton    seconded     the    motion,     which     was 
unanimously  adopted. 


BEKOH    RUBBER    ESTATES. 

The  fourth  annual  general  meeting  of  the  shareholders  of  the 
Bekoh  Rubber  Estates,  Ltd.,  was  held  on  Monday  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38,  Kastcheip,  E.C., 
Sir  Ernest  W.  Birch,  K.C.M.G.,  the  chairman,  presiding. 

The  Secretary  {Mr.  James  Sharpe)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Since  we  last  met  you  have  received  two 
interim  dividends  of  5  per  cent.  each.,  free  of  tax,  and  it  will  be 
U  my  pleasure  to-day  to  propose  a  final  distribution  of  10  per  cent., 
less  tax,  making  20  per  cent,  for  the  year,  or,  as  a  matter  worthy 
of  note,  2if  per  cent.,  less  tax.  The  rubber  harvested  amounted 
to  300,237  lbs.,  which  is  less  than  the  318,000  lbs.  we  antici- 
pated, but  once  more  I  turn  with  satisfaction  to  the  prospectus 
figures.  It  was  set  cut  in  the  prospectus  that  by  the  end  of 
June,  1916,  you  would  obtain  679,750  lbs.  of  rubber.  Vou  have, 
in  fact,  obtained  about  2,000  lbs.  more  than  that  forecast.  It  is 
hoped  that  the  crop  for  the  current  year  will  be  420,000  lbs.  For 
the  first  three  mont-hs  it  realised  98,200  lbs.  The  temporary  set- 
back from  thinning  out  and  labour  difficulties  is  a  serious 
factor  against  us,  and  a  heavy  wintering  season  may,  of  course, 
recur.  I  have  personal  reasons  for  hoping  that  the  estimate  will 
be  reached,  because  otherwise  I  shall  not  be  able  to  fall  back 
next  year  on  the  prospectus  figures.  The  new  plantation  of  160 
acres  at  Nyalas  has  been  opened,  and  up  to  June  30  last  a  sum 
of  £2,^j  i8s.  2d.  had  been  spent  on  it.  The  cost  of  this  and  any 
other  new  cultivation  on  which  we  may  embark  will  be  charged 
to  capital.  Otherwise  all  expenditure  is  debited  to  revenue 
account.  Your  directors  have  in  contemplation  a  scheme  for 
planting  up  a  block  of  764  acres  of  our  land  by  forming  a  small 
subsidiary  company,  in  which  Bekoh  will  have  a  third  share. 
We  are  in  correspondence  with  the  Treasury,  without  whose  per- 
mission we  cannot  act,  and  if  the  scheme  is  sanctioned  Bekoh 
shareholders  will  own  one-third  of  the  new  jlantation.  You 
are  aware  that  the  Board  of  Referees  have  decided  that  10  per 
cent,  shall  be  the  datum  line  for  rubber  companies  which  have 
to  rely  upon  a  percentage  basis  for  their  pre-war  standard  of 
profits.  I  do  not  complain  of  the  fact  that  the  Government 
should  say  to  investors  :  "  After  you  have  earned  a  fair  per- 
centage on  your  invested  money,  you  must  share  jour  further 
profits  to  defend  your  country  in  this  grave  crisis,"  but  I  confess 
to  a  feeling  that  it  is  very  invidious  that  many  wealthy  com- 
panies escape  this  tax.  I  have  always  been  taught  that  the  two 
principles  on  which  taxation  should  be  imposed  are  (i)  that  it 
will  produce  substantial  sums,  and  (2)  that  it  will  be  easily  col- 
lected. In  the  case  of  rubber  it  is  obvious  that  .a  tax  on  the 
raw  product  would  have  dealt  equitably  and  even-handedly  with 
all  the  cc-mpanies,  and  that  the  money  would  have  been  collected 
locally  at  the  minimum  of  cost.  It  will  be  interesting  to  see  if 
any  of  the  companies  who  escape  this  tax  by  reason  of  their  pre- 
war affluence,  will  contribute  conscience  money  to  the  Exchequer 
which  has  exacted  this  tax  from  their  poorer  relations.  I  now 
formally  move  : — "  That  the  report  of  the  directors  and  the 
accounts  be  received  and  adopted." 

Mr.  R..\V.  Harrison,  in  seconding  the  motion,  said  that  many 
of  the  wealthy  companies  which  had  already  distributed  hun- 
dreds per  cent,  in  divideJids  did  not  contribute  a  penny  under 
the  Act  as  it  stood  at  present.  That  was  due  to  those  companies 
being  able  to  take  the  average  profit  of  any  two  of  the  three  years 
immediately  preceding  1914,  which  were  years  of  high  prices 
and  large  profits.  The  10  per  cent,  datum  was  also  obviously 
unfair  between  individual  companies,  and  favoured  the  highly 
capitalised  boom  flotation  as  compared  with  a  moderately  capi- 
talised company,  such  as  Bekoh. 

The  motion  was  unanimously  adopted. 


The  Eastern  Bank,  Ltd. — A  branch  has  been  opened  at  Amara 
in  Mesopotamia,  where  they  have  been  appointed  bankers  to 
the  Government  of  India. 

REALISATION      AND      DEBENTURE      CORPORATION      OF      SCOTLAND, 

Ltd. — After  providing  for  administration  charges  and  deduct- 
ing .1^6,509,  or  .^3,807  more,  for  income-tax,  the  nett  revenue 
for  the  year  ended  August  31  was  ^^3,240  up  at  ;^42,S98.  Out 
of  this  a  dividend  of  2s.  9  3-5d.  per  share  is  again  declared  on 
the  deferred  shares,  payable  in  two  equal  portions  on  Novem- 
ber 8  and  May  8,  and  ^11,171,  or  ^6,348  more,  is  transferred  to 
the  general  reserve,  making  a  total  of  ^240,887.  Investments 
have  risen  by  £i$,2^S  'O  2^i>o54,984,  of  which  ;i<^i93,ooo  is  in 
British  Government  securities.  Liabilities  on  terminable  de- 
bentures have  been  reduced  by  ;^  17,560  to  ;/^409,59o,  while,  on 
the  other  hand,  there  is  a  decrease  of  ;if23,7io  ?&-i?4,449  in  cash 
balances. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the   leceipts  into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  Oct.  28,  1916: — 


Estimate 

for  tb« 

Year 

TQ16-1917. 

(See  note.) 


Balances   in    Exchequer   on 
April  I— 

Bank  of  England   

Bank  of  Ireland , 


RBV EN UB. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


71  ,c  00,000 

65,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500.000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Rkceipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (for  supply)  f 

For    Exchequer     Bonds   under    the     Capital 
Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925- 1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

for  5%  Exchequer  Bonds,  igig 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds.  192 1  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certlticates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915,  and  Finance  Act,  igi6  

Under  Telegraph  i Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectoraie  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
,^345, 000,000  in  1916-1917  and  ^231, 150,000  in 
1915-1916) 


Total  Receipts 

into  the 

Exchequerfroni 

April  I,  igi6,  to 

Oct.  aS.  1916. 


Total  Receipts 

into  the 

Exchequer  from 

April  2,  1915,  to 

Oct.  30,  1913. 


33,111,065 
463  94* 


25.575»oo6 


37,613,000 
30,790,000 
17,225.000 
4,092,000 
320,000 

40,224,000 

44,561,000 
121,000 

18,200,000 
320,000 

4.815.767 
10,^21,639 


81,898.728 
1,553,224 


83.450,951 


209,103,406 


Total 


234.678,412 

2,400,000 

1,290,635,000 

3,087,600 


424 

34,222,COO 

84,114,500 
62,464,000 
64,137,000 
26,658,500 
32,550.000 

76,106,208 
i8o,oco 
160,000 
45,200 


452.896,500 


2.364.^35.344 


26,316,000 

33,928,000 

19,016,000 

3,665,00a 

340,000 

19,700,000 

51.000 

17,700,000 

290,000 

767.960 
2,814.751 


124,588,711 


208,039,663 

1,090,000 
131,1^0,000 


35.798.408 

242,345 

579,^5o.oco 


1,000,000 

500,000 

3.825 


1.208,174.24' 


Expenditure 
and  other  issuks. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt.. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 
ihe  Year 
1916-17. 

(See  note.) 


Total  Issues 
out  of    the  Ex- 
chequer 10  meet 
payments   from 
April  I,  1916,  to 

Oct.  28,  1916. 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments    from 
April  I,  igi5,  to 

Oct,  30,  1915. 


£ 

12,818,000 
114,436,000 


1,700,00a 
i,6'*7,529,ooo 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 
Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  War  Loan 

(Renempti.-n)  Act,    1910 , 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904    £'4,060,900 

Less  :  paid  off  by  the  National 

Debt  Commissioners   973.300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 
For  Issues  under  Section  i  (5)  of  the   War 

Loan  At^t,  igts  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Housing  Act,  1914   

Old  Sinlf  ing  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1903 

Old  Sinking;  Fund— 1910-1911 : 

Issued  under  the  Finance  Act,  191 1— 

Section  16  (i)  (6). 

Old  Sinking  Fund,  1911-1912— Issued  under 

the  Anglo-Persiau  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments:— 

Issued  to  reduce   Debt  under  the  Finance 

Act,  1911 

Temporary  Advances  repaid— Ways  and  Means 
(including    Treasury    Bills  £"277,865,000 

1916-17  and  £116,131,000  in  1915-16) 

1916.     I      1915. 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


Oct.  28.  Oct.  30. 

i  i 

30,640,604  17,000.305 
i,o79,xoii       558,350 


Total 2.36A.33S.344 


I 
14,428,874 
63,262,132 


4.553.755 

1,281,986 

1.047,538.762 


1,131,065,509 
2,610,000 


91*370 

1841,194,000 


3,087,600 

61,000 

180,000 

160,000 

8,000 

44.500 

C9,ooo 

43,160 

250,000 

353.7fli.500 


2,332.615.639 
31.719.705 


i   , 
16.555.375 
5,586,460 
694.395 

4.777.521 

1,192.592 
769,068,729 


797.875.572 
1,525.000 


91.370 
86,000,000 

16,395.500 


170. 143.313 

1,230,000 

160,000 

650,000 

60,000 

100,000 

950,CpO 

3.825 

116,131,000 


1,190,615,580 
17,558,661 


1.203.174.241 


Memo.— Treasury  Bills  outstanding  on  Oct.  28.  1916 •£1,082,808.000 

*  Includes  £254,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  the  Account. 

i  In  previous  returns  the  net  amount  only  has  been  shown. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants. 

Treasury,  October  30,  1916. 
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REGULATION  OF  FOREIGN  EXCHANGES. 


ARGENTINE  &  CHILIAN 

GOVERNMENT  SECURITIES. 


THE  Lords  Commissioners  of  His  Majesty's 
Treasury  hereby  give  Notice  that,  of  the 
Securities  which  are  suitable  for  deposit  under 
the  terms  of  Scheme  B,  they  desire,  as  soon 
as  possible  to  receive  on  deposit  all  the  hold- 
ings of  Argentine  and  Chilian  Securities  set  out 
below. 

Particulars  of  Deposit  Scheme  B  can  be 
obtained  from  any  Banker,  or  Member  of  a 
Stock  Exchange,  or  Member  of  the  Association 
of  Provincial  Stock  and  Share  Brokers,  through 
whom  the  Securities  can  be  deposited  free  of 


commission. 

ARGENTINE    GOVERNMENT. 

3i%  External  Bonds  (1889) 

4%  Bonds  (1897) 

4%  Railway  Guarantees  Rescission  Bonds 
(1897-9) 

4%  Loan  (1898) 

4%  Bonds  (1899) 

4%  Bonds  (1900)  Laws  3378  and  3783 

4%  Bonds  (1900)  Laws  3378  and  3885 

4%  Bonds  (1908) 

4%  Loan  (1910) 

4i%  Internal  Gold  Loan  (1888) 

4*%  Sterling  Conversion  Loan  (1888-9) 

5%  Loan  (1884) 

5%  Loan  (1886-7) 

5%  Treasury  Conversion  Bonds  (1887) 

5%  Loan  (1887-8-9)  (North  Central  Railway 
Extensions) 

5%  Railway  Bonds  (1890) 

5%  Buenos  Ayres  Water  Supply  and  Drain- 
age Bonds  (1892) 

Port  of  Buenos  Ayres  5%  Debentures 

5%  Internal  Gold  Loan  (1907) 

5%  Internal  Gold  Loan  (1909) 

5%  Internal  Gold  Loan  (1910) 

Port  of  the  Capital  (Buenos  Ayres)  5% 
Bonds 

5%  Irrigation  Bonds  (Ist  Series) 


CHILIAN    GOVERNMENT. 

4J%  Loan  (1885) 

4*%  Loan  (1886) 

41%  Loan  (1887) 

4i%  Gold  Loan  (1889) 

4i%  Bonds  (1893) 

4i%  Loan  (1895) 

4i%  Coquimbo  Railway  Bonds 

4J%  Gold  Loan  (1906) 

4i%  Bonds  (Law  of  7th  September,  1910) 

5%    Loan  (1892) 

5%    Loan  (1896) 

5%    Loan  (1905) 

5%    Loan  (1909) 

5%    Loan  (1910) 

5%    Loan  (1911)  1st  Series 

5%    Loan  (Idll)  2nd  Series 

5%    Annuities,  Series  A. 

5%    Annuities,  Series  B. 

5%    Annuities,  Series  C. 

Chilian  Northern  Railway  Company  5  per 
Cent.  1st  Mortgage  Debentures 
(Guaranteed  by  Chilian  Govern- 
ment) 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE  «     -  TAIPEH,  FORMOSA. 


BRANCHES— Tokio,    Kobe,   Osaka,   Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-China,   India,   Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET,  E.G. 


I    THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice:    15,  Gracechurch  Street,  London,  E.C. 


k 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches : 

INDIA.    BURMAH.   CEYLON.    STRAITS   SETTLEMENTS 

CHINA.    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  a,ooount«  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1  ,£00,000, 


CouFt  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I. E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

QOSCHEN,  Esq, 
The  Right   Hotf.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Hanagera:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


BSTABLISHKD  IN 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

President  Sir  VINCENT  MEREDITH.    BART. 

Head  Office  and  Board  of  Directors     .        .  MONTREAL 

General  Manager  -       -       Sir  FREDERICK  WILLIAMSTAYLOR,  LL.D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland ;  also  at  New  York,  Chicago  and 
Spckatte  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Cotnmittee  :    Sir  THOMAS  SKINNER.  Bart.        A.    MACNIDER     l!SQ. 
GEORGE   CYRIL    CASSELS,    Manager. 

Financial  Agents  of  the  Government  of  he  Dominion  of  Canada. 

The  Bank  underLikes  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
Its  numerous  brinches  otfers  exceptional  facilities  for  the  transaction  of  a  geaoral  banking 
business  in  Canada,  Newfoundland  and  the  United  States 


Bankers : 

THE    BANK    OF    ENGLAND. 

THE    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE   LONDON  COUNTY  &  WESTMINSTER    BANK,    Limited. 

THE    NATIONAL    PROVINCIAL    BANK  OF  ENGLAND,    Limited 

THE    NATIONAL    BANK    OP   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Excbaaft^  grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  June  and  31st  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL ts.ooo.ooo 

RE5T   AND    UNDIVIDED    PROFITS »3,6oo,ooo 

TOTAL   ASSETS   OVER tioo, 000,000 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  ptinoipal 

cities  in  America. 

London  Committee:  — 

Major  J.  Ltish   Wood,  C.M.C.,  Chairman  ;  Lieut  -CoL  The  Hon. 

Sidney  Peel;    and  F,  W.  Ashe,  E»q. 

Depoaits  Received  for  fixed  periods  at  favourable  rates,  vpbich  may  be 

ascertained  on  application  to 

London  Offices  :  B.  PRINCES  STREET.  E.C,  and  8.  HAVMARKET,  S  W. 

SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(I'^stablishcd  1S.26.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COiVIPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   ISs.  per  cent,  to  £4  12s.  per  o«nt. 
according  to  duration. 

Head  Office  35,  ST.  VINCENT  PLACE,  GLASGOW. 

London  Office  I,  THREADNEEDLE  STREET,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provfncei  to  the 
Imperial  Government  in  South  Airlca,  and  to  the  Administration  of  Rfiodesia. 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL  .. 
RE8KRVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 
Wm.  Relerson  Arbuibnot,  Eaq. 
Sir  David   Millet  Barbour,  K.C.S.I. 

K.C.M.G. 
Kobert  E.  Dickinson,  Esq. 
James  Falrbairn  Finlay,  Esq.,  C.S.I 


£6.194.100 
£1,548.526 
£2.000.000 
£4.645.675 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G. C.S.I. ■ 

G.C.M.CG.C.I.E. 
H.  I,.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  10,  CI.EIHENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C- 

New   York   Agenoy:    55,   WALL    STREET. 

OVER  235  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVBRV  DESCKIPTION   OF   BANKING  BUSINESS   traniacted  witli  tlie  Cape  Province. 

Natal.  Oranj^e    1-rct;    State,  Transvaal.   Ktiodesla,    NyasaUnd,  Ea»t    Africa   Protectorate, 

Uiranda,  Zanzibar.  PortUKuese  East  Africa,  South-West  Africa  Protectorate  and  the  Beliflan 

Con|j:o.  and  with  thft  Bank's  Agencies  in  New  York,  and  clsowhere, 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  K)-:CEIVI-:d  for  fixed  periods  at  rates  which  may  t>e  ascertained  on  application. 
B.'LLS  NH<;oTIATED  and  COLLECTED. 
MAIL  and  TRI.HI^RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  Br.inted  on  the  Branches  and  Agenclei  ol  the  Bank. 
THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  avaiUble  In  aU  paru  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shareseffocted. 
OIVIDENDS.  ANNUITIES,  Etc..  receiyed 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tht  Officers  «/th4  Bank  art  bound  net  to  disclos*  the  tranaacHon  o/anyoj  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE    BANK    OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     ft, 

:-3,  GRACECHURCH  STREET 


Head  Office: 


Lt.-Col.  F.  R.  S.  BALFOUR. 
J.  H.  URODIE. 
J.  H.  MAYNE  CAMPBELL. 
E.  A.  HOARE. 


1,000,000. 


RESERVE  FUND 
LONDON, 


.     jTeao.oco. 
E.C. 


Court  0/  Directors. 
Lieut.  E.GEOFFREY  Hon.  A.  R.  MILLS.  M  P. 

HOARE.  R.N. V.K.     MajorC.  W.TOMKINSON 
F.  LUBBOCK.  G.    D.   WHATMAN. 


Deposrts  received  at  rates  which  may  be  obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


FARROW'S  BANK 

Incorporated  under  the  Joint  Stock  Companies  Acts.  LIMITED 

Authorised    Ca|iital,   £1.000.000.  Shares   Issued.  700.000. 

Shareholders.  4.OQ0. 

Chairman Mr.  Thomas  Farrow, 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 


CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1,CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  i,  u  Hi  m 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liabflltjr  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,960,000 

H&AO  OFFICE  ...        71.  CORNHILL,  LONDON,  E. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australiam 
States  and  Dcminiin  of  New  Zealand. 

TELEGRAPHR.  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  hzed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offic. — 71  Old  Broad  Street,  E.C. 

Subscribed  CapiUl         «1, 278. 747     10    0 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Pco6t9         ..  354,791       5    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    ID    O 

REMITTANCES  made  bv  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  apoa 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business   of   every  descrtptica   conducted 

viA  .\ustralia. 


BANKS. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. | 
ESTABLISHED    1B80. 

Bubacrlbed  Capital       Ten  48,000,000 

Capital  Paid  Up Ten  30,000.000 

Beterve  Fund        Ten  <«,800.000 

niadOffict:  YOKOHAMA, 
Branches  and  A  genciti  at  Shanghai. 

Antung-Hslen.  Harbin.  Nagasaki.  Siaiiaporc. 

Bombay.  HonolulD.  Newchang.  Sydney. 

Calcutta.  Hong  Kong.  New  York.  Tiebling. 

Changchun.  Kobe  Osaka.  Tientsin. 

Dalren  (Dalny).  Llaoyaug.  Peking.  Tokyo. 

Peogtlen  (Mukden).     Los  Angeles.  Ryojun  (Port  Arthur)  Tsinanfu. 

Hankow.  Lyons  iiao  Francisco.  Tsingtai:. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  L^raf ts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
aad  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDpIloation. 
Londoif  0£6ce  :  7,  BISHOPSGATE,  EC. 

K.  TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires*,  £'J>oa  (Buenos  Aires),  Calle  Sania  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agencv),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 


CLAIMS    PAID    £126,000,000. 


NATIONAL  BENEFIT  S£,TR.. 

ASSETS    EXCEBO  -  -        £150,000. 

Attpaotive   LIFE    FIRE.  &  ACCIDENT   Policies. 

HEAD  offices: 
NATIONAL    HOUSE,   2  7-2  8,   Newgate   Street,  LONDON.    EC. 
Managing  Director:   J.  Francis,  J. P  ,  F.S.S. 


NOTICES. 


VXXE3      SrrOCHC      EXCHJCXVOE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Noi  Members  ot  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to  * 

EDWARD  SATTERTHWATTE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Room, The  Stosk  Exchange,  London. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaugbnessy    Buildings, 

McGill    St.,    Montreal. 


lEbe  Snveetore'  IReview, 


Vol.  XXXVIII.— No.  984.       SATURDAY,  NOV.  11,  1916. 

■aa  Bulai. 


("tfXlp«'.")  Price  6d. 


PUBLISHERS'    NOTICES. 

^be  investors'  IReVteW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  5s.  Od.    Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  6id.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  la.  6d., 

postage  4d.  extra.    Bound  Volumes  15a.  6d.,  orl6a.3d.  postfree. 

Cheques  and  P.O.  Drafts  shouk'  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Baitors  canaot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Bdiiors  desire  It  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  ot  reports  under  the  beading  ol 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

Ona  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week, 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

TelegPama  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingB,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif«a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Last  week's   Exchequer  receipts    from    taxes,    &c., 
amounted  only  to  ;^, 8, 390,000,  and  the  previous  week's 
total  was  £'17,714,000.     Of  the  past  week's  aggregate 
;£,'4, 171,000  came  from  excess  profits  tax,  the  yield  of 
which  should  be  on  the  increase  now  almost  week  by 
week  to  the  end  of  the  financial  year.     Compared  with 
the  tax  and  the  public  services  revenue,  the  expenditure 
was   again  stupendous,  no  less  than  ;^39, 430,000,    of 
which  jQt,?>, 22^,000  was  outlay  on  supply  services — that 
is,  on  the  Army  and  Navy.     The  aggregate  expenditure 
equalled  £.5,633,000,  and  the  military  expenditure  about 
£5,460,000  per  day.      It  is  a  figure  of  startling  magni- 
tude, and  yet  nothing  to  be  really  disquieted  about,  be- 
cause the  war  will  be  won  the  sooner  the  more  strenu- 
ously and  completely  supplies  are  available  for  carrying 
it  on.     It  is  a  war  of  entire  nations,  and  for  that  very 
reason  it  cannot  be  a  long  war,  dragging    over    many 
years,    like    the    wars    against    Napoleon.        But    the 
£^39,430,000   actually  disbursed  last  week  on   current 
account  did  not  represent  the  whole  Treasury  overturn 
of  credit  out  and  in  for  the  week.     That   amounted   to 
£'83,831,000,   and   included   £'39,444,000  of  Treasury 
bills  issued  for   supply  and  £4,905,000  of  temporary 
advances  repaid  under  the  Finance  \c\.  of  1916.       How 
was  all  this  money  found?     Simply  and  easily  enough. 
In      addition      to      the     £^8,390,000     from      taxation, 
£^12,479,000  was  obtained  on  6  per  cent.   Exchequer 
bonds    and     £'51,507,000    on    Treasury    bills.       Also 
£1,000,000,  as  usual  now,  came  in  from  War  Savings 
Certificates,  but  War  Expenditure  Certificates  gave  only 
£603,500,  and  it  might  be  worth  while  for  the  Chan- 
i^llor  of  the  Exchequer  to  try  and  discover  why  this 
source  of  money  should  apparently  be  drying  up.    Will 
he  have  to  raise  the  discount  allowed  in  order  to  attract 
more  money,  or  is  it  worth  while  continuing  to  set  up 
further  competition  of  this  kind  with  the  Treasury  bills 
and  the  6  per  cent.  Exchequer  bonds  ?     In  spite  of  these 
credit      operations,     the     Treasury     had     to     borrow 
;^5, 000,000  on  temporary  advances  ;  that  is  to  say,  the 
£4,905,000   of   temporary   advances    repaid,    as   noted 
above,  were  renewed  in  this  £;5, 000,000  obtained  from 
an  unspecified  source.      It  is  probablv  quite  to  be  ex- 
pected that  the  sale  of  6  per  cent.    Exchequer  bonds 
should  fall  away,  as  November  is  not  usuallv  a  month 
productive  of  large  distributions   of   profits'.        Since, 


however,  the  first  issue  of  the.se  bonds  in  the  beginning 
of  Octolx;r,  a  period  of  five  weeks  up  to  last  Saturday, 
£^76,616,000  has  been  raised  upon  them — ^not  at  all  a 
disappointing  totail.  In  fact,  the  financing  of  the  war 
is  going  on  with  a  smoothness  most  encouraging  to 
those  who  are  prudently  fearful  lest  its  prolongation 
should  strain  our  resources  beyond  endurance.  This 
is,  no  doubt,  almost  the  one  hope  left  that  encourages 
the  baffled  and  beaten  Germans  to  go  on  until  the  ruin 
of  their  two  rotten  Empires  is  complete,  and  the  man- 
hood of  their  race  so  reduced  in  numbers  as  to  ensure 
their  subjugation  to  decency  in  international  intercourse 
for  many  generations.  If  this  is  their  hope,  they  will 
be  disappwinted,  as  usual.  With  all  our  financial  re- 
quirements, only  £^7,345,000  nett  was  added  to  the  out- 
standing Treasury  bill  total  last  week,  bringing  it  up 
to  ^1,090,153,000.  But  Exchequer  balances  in  the 
Bank  have  shrunk  ;£4,78o,ooo  to  £'26,940,000,  which 
is  £^1,720,000  higher  than  last  year  at  like  date. 


Of  good  heartening  were  the  speeches  at  the  Guild- 
hall Banquet  on  Thursday  evening.  Mr.  Balfour's 
description  of  the  recent  scurry  of  German  destroyers 
into  the  Channel  ought  to  stop  effectively  thai  tendency 
to  scares  certain  classes  of  the  nation  ha\  e  been  ex- 
hibiting, led  by  the  least  worthy  portions  of  the  Press,  to 
which  the  Navy  and  its  unrelaxing  vigilance  are  non- 
existent as  a  determining  factor  in  the  war.  We  make 
room  for  a  few  sentences  : — 

On  a  night  of  pitch  darkness,  no  moon,  clouds  and  storm, 
a  few  fast  torpedo-boats  entered  the  Channel  and  went  as  far 
west  as  Folkestone,  .ind  returned  without  having  done  the 
smallest  military  damage  to  our  lines  of  communication.  That 
great  stream  of  men  and  munitions  which  goes  ceaselessly  from 
this  country  to  France  was  never  disturbed  for  a  moment.  No 
transport  was  attacked,  no  transport  was  threatened,  and  the 
ships  returned,  or  many  of  them,  without  having  effected  any- 
thing which  could  be  described  as  a  feat  of  any  naval  import- 
ance whatever.  ('Cheers.)  I  do  not  say  that  that  cannot 
be  repeated.  I  do  not  think  it  will  be  repeated,  not 
because  I  think  it  impossible  or  even  diflScult,  but  because 
I  think  it  is  not  worth  the  enemy's  while.  They 
run  many  risks,  and  the  possibilities  are  that  they 
will  run  many  more.  In  these  circumstances  I  think  it 
extremely  improbable  that  thev  will  repeat  it.  But  though  it 
can  be  repeated  it  is  my  confi<lent  hope  th.it  if  it  is  we  shall 
be  able  to  show  that  if  their  destroyers  can  enter  the  Channel 
on  nights  they  choose,  under  circumstances  in  which  visibility 
beyond  a  few  hundred  yards  is  impossible,  that  if  they  enter 
the  Channel  under  these  conditions,  as  assuredly  they  can,  they 
will  not  be  able  to  get  out  of  the  Channel  again  without  heavy 
disaster. 
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What  Mr.  Balfour  said  about  other  aspects  of  the 
splendid  work  done  by  our  Navy  would  also  well  de- 
serve quotation  had  vv<-  space.  His  testimony  to  the 
British  mariner,  whether  in  the  merchant  service  or  in 
the  fightiiifif  Navy,  was  as  well  deserved  as  generous. 
"  The  British  mariner,"  he  .said,  "  the  British  merchant 
seaman,  is  showing  himself  not  less  a  hero  under  this 
attempt  to  terrorise  him  than  his  brother  of  the  Regular 
Service."  The  examples  he  gave  of  German  hypocri.sy 
were  most  telling.  On  the  day  before  war  was  declared 
the  Germans  issued  their  "prize  code,"  which  was 
signed  by  the  limperor  and  von  Tirpitz,  and  Mr.  Balfour 
read  three  lines  of  it.  "  In  stojjping  and  scrirching  a 
vessel  under  a  neutral  flag,  the  commander  must  avoid 
as  far  as  possible  diverting  her  from  her  route,  but  will 
in  general  endeavour  to  cau.se  the  vessel  as  little  incon- 
venience as  possible."  The  "  inconvenience  "  now 
caused  is  to  send  them  to  the  Iwttom.  Another  telling 
extract  was  from  an  address  by  Baron  von  Marschall, 
who  represented  Germany  at  the  Hague  Peace  Con- 
gress, in  which  he  proclaimed  loudly  that  "  the  ofHcers 
of  the  German  Navy  will  always  fulfil  in  the  strictest 
manner  the  duties  which  result  from  the  unwritten  law 
of  humanity  and  civilisation."  Thus  glaring  and 
sinister  is  German  hypocrisy,  but  it  continues  to 
muddle  the  braihis'  of  the  gullible  and  the  stupid. 

We  have  not  space  to  attempt  any  tran.scription  of  Mr. 
A.squith's  weighty  after-dinner  address,  but  note  with 
satisfaction  his  statement  with  regard  to  Greece.  What 
he  said  more  or  less  harmonises  with  the  observations 
made  in  another  column  this  week  with  regard  to  the 
apparent  hesitancy  of  the  .Mlicd  attitude  and  proceed- 
mgs  at  Athens,  but  Mr.  .Asquith  at  least  had  the  courage 
frankly  to  declare  the  hearty  sympathy  of  his  Govern- 
ment with  that  great  Greek  patriot,  Mr.  Venizelos.  He 
believes  in  the  uprightness  of  that  statesman's  designs, 
and  is  obviously  fully  aware,  or  becoming  fully  aware, 
of  the  sinister  influences  exercised  bv  German  agents, 
not  only  over 'the  foolish  King,  whose  wife  is  the 
Kaiser's  sister,  but  over  Greek  politicians,  functionaries, 
and  the  least  patriotic  among  all  classes  in  the  com- 
munity. It  is  a  position  that  demands  patience,  but  as 
long  as  the  Allies  stand  together  and  act  with  stern 
promptitude  when  evidence  is  forthcoming  which  re- 
quires action,  we  need  be  in  no  anxiety  over  the  final 
re.sult.  As  for  the  end  of  the  war  itself,  and  what  we 
strive  for  therein,  what  can  we  do  better  than  to  put  on 
record  once  more  the  peroration  of  the  Primf-  Minister's 
speech  ? 

Who  has  greater  reason  than  we  have  to  long  and  to  pray  lor 
pea.e?  Peace,  yes;  but  on  one  condition  only-that  ?he  war 
with  Its  waste  and  sacrifices,  its  untold  sufterings,  its  glorious 
and  undying  examples  ot  courage  and  unselfishness-shall  not 
have  been  in  vain  (Cheers.)  There  can  be  no  question  of  any 
separate  peace.  (Cheers.)  And  the  peace  when  ,t  comes,  be  it 
soon  or  be  it  late— and  I  will  not  disguise  from  you  for  a 
moment  my  conviction  that  the  struggle  wiU  tax  all  our  re- 
sources and  our  whole  stock  of  patience  and  resolve— the  pea-e 
when  It  comes  must  be  such  as  will  build  UTX)n  a  sure  and  stable 
foundation  the  security  of  the  weak,  the  liberties  of  Europe, 
and  a  free  future  for  the  world.  (Cheers.) 
And  to  that  we  again  say,  with  our  whole  heart, 
Amen. 

After  reading  the  debate  which  took  place  in  the 
House  of  Commons  on  Wednesday  evening,  we  feel 
disposed  to  retract  the  hesitating  approval  appended  to 
Mr  Holt's  letter  on  the  sale  of  Nigerian  properties 
published  last  week,  and  that  feeling  is  strengthened  by 
reading  comments  of  the  Morning  Posl.  We  are  con- 
strained to  agree  with  Mr.  Bonar  Law,  and  to  think, 
with  him,  that  his  own  rhetoric  is  preferable  to  that  of 
Sir  Edward  Carson.  It  amuses  us  ahvavs  to  see  this 
able  Irish  lawyer  posturing  as  fervent  patriot,  becau.se 
we  never  behold  him  posturing  in  this  attitude  without 
also  seeing  him  haranguing  Ulster  rcljel  volunteers, 
encouraging  them  to  arm  with  German  murder  tools 
again.st  the  law  of  the  land,  and.  with  all  his  might, 
doing  his  utmost  to  delude  the  lusting  Prussian  into  the 
belief  that  Ireland  would  keep  Great  Britain  out  of  the 
\yar  of  conquest  he  was  eager  to  begin.  As  to  the  ques- 
tion at  issue  in  Wednesday's  debate,  is  it  reallv  possible 
to  frame  such  regulations  as  would  prevent  any  except 


British-born  people  from  owning  properties  in  Nigeria 
or  in  any  other  British  Dominion  abroad?  Presumably 
many  of  these  properties,  if  not  all,  will  be  joint-stocked, 
and  how  is  it  possible  to  prevent  neutrals  and  aliens 
from  acquiring  shares  in  such  companies?  They 
can  be  held  safdy  enough  without  disclosing  the 
name  of  the  real  owner.  And,  looking  at  the  cosmo- 
politan qualities  of  the  jew,  a  by  far  more  astute  man 
of  business  than  the  loutish  Prussian,  can  anyone 
imagine  that  an  effective  and  mai/itainable  barrier  can 
,be  set  up  to  prevent  the  German  Jew  from  having  a  hand 
in  whatever  business  he  likes  to  follow,  whether  as  an 
ordinary  shareholder  or  as  an  individual?  As 
Mr.  Law  .said,  moreover,  if  you  shut  out  French- 
men we  should  insult  them,  make  our  profes- 
sion of  friendship  a  mockery.  The  debate  from 
this  point  of  view  leaves  a  bad  taste  in  the 
mouth.  But  there  is  not  much  to  be  gained  by  prolong- 
ing the  discussion.  The  motion  of  Mr.  Leslie  Scott 
was  built  upon  misconceptions,  inspired  by  the  natural 
revolt  of  the  just  man's  mind  against  the  thought  of 
having  any  contact  whatever  with  the  loathed  Prus- 
sian ;  but  whatever  the  motives  were  that  originated 
the  resolution,  it  was  utilised  by  the  party  hack  for  a 
purely  factious  purpo.se,  as  an  instrument  with  which  to 
worry  the  Government,  and  from  that  point  of  v'ew  it 
was  unworthy  of  the  support  of  any  sane  patriot. 


Some  papers  are  reminding  us  that  the  Prussian 
Government  promised  not  to  sink  without  warning  and 
without  .saving  human  lives,  "unless  the  ship  attempts 
to  escape  or  offers  resistance,"  merchantmen  met  "  both 
within  and  without  areas  declared  a  naval  war  zone." 
But  why  recall  that  pledge,  which  was  valueless  from 
the  outset,  and  meant  to  be,  as  the  safeguarding  clause 
demonstrates?  _[rhe  Germans  never  could  "keep  a 
pledge  of  that  kind  and  at  the  same  time  maintain 
their  infamous  system  of  piracy  on  the  high  seas. 
Within  the  space  of  ten  months  they  have  succeeded 
in  torpedoing  two  P.  and  O.  steamers  because  they 
attacked  by  stealth.  The  Persia  was  sunk  without 
warning  in  the  Mediterranean  on  December  30  last 
year,  and  119  passengers  and  214  crew  were  drowned. 
This  time  the  sister- ship,  Arabia,  has  been  sunk,  also 
without  warning,  about  noon  on  the  6th  inst.,  but 
her  437  passengers,  includftig  i6g  woman  and  children, 
and  all  the  crew,  except  two  engineers  believed  to  have 
been  killed  by  the  explosion,  have  been  rescued.  The 
contrast  between  the  fate  of  the  people  carried  by 
these  two  vessels  surely  emphasises  the  increased 
danger  to  German  submarines  caused  by  the  Allies' 
greater  power  to  deal  with  tb.em.  Less  than  ever  then 
can  the  brutes  afford  to  betray  the  least  semblance  of 
humane  feeling,  of  regard  for  pledges,  any  nonsense 
of  that  kind.  'ITie  very  fact  that  the  passengers  and 
crew  of  the  Arabia  were  rescued  shows  that  if  the 
submarine  had  been  handled  by  a  commander  man 
enough  to  give  warning  before  launching  his  torpedo 
his  reward  would  probably  have  been  to  be  sent  to 
the  bottom.  Too  many  ships  were  about ;  he  had  to 
be  a  fiend.  It  is  becoming  more  dangerous  every  week 
to  pursue  this  shark-like  piracy  on  the  sea,  and  that 
is  about  all  the  con.solation  we  can  draw  from  such 
incidents  as  the  sinking  of  the  Arabia.  But  naturally 
with  every  successive  disaster  of  this  kind  the  feeling 
strengthens  here  that  full  reparation  should  be  exacted 
from  the  enemy  before  any  question  of  p)eace  can  arise. 
"  You  must  pay  ton  for  ton  "  is  what  the  Government 
is  now  being  urged  to  proclaim  for  the  foe's  warning, 
and  Mr.  Punch  says,  "  demand  two  tons  for  one."  W'e 
feel  disposed  to  agree  with  Mr.  Punch,  and  at  least 
this  ought  to  be  emphasised  for  the  enemy's  enlighten- 
ment beyond  possibility  of  doubt  :  the  determination  of 
the  Allies  that  until  full  compensation  for  all  .such 
loathsome  crimes  at  sea  has  been  tendered  and  received 
no  German  merchant  ship  .shall  be  allowed  to  carry  on 
trade  with  any  part  of  the  world.  If  the  German 
mercantile  marine  now  .shut  up  by  the  war  and  by  the 
blockade  is  not  adequate  to  provide  full  compensation 
for  the  havoc  wrought  amongst  the  unarmed  shipping 
not  of  the  .Allied  Powers  fighting  the  German  hydra, 
but  of  all  neutrals  who  trade  on  the   ocean,  then   its 
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deficiency  must  be  supplemented  by  cash  payments 
suflicient  to  provide  Ib.e  balance.  Failing-  that,  liberty 
to  trade  abroad  to  be  barred.  Resolutions  on  these 
lines  ought  to  be  made  known  to  the  German-speaking 
[ieoples. 


What  is  coming  to  lig-ht  in  Athens  regarding  the 
complicity  of  Greek  officials  and  merchants,  politiciaiis 
also,  in  tihe  plot  to  hand  the  kingdom  over  to  the 
Prusis;ian;s,  may  weU  warrimt  the  irepresemtatives  of 
the  Entente  Powers  in  holding  their  hand  until  more 
is  revealed.  Evideaitly  the  C>reck  capital,  the  Greek 
army  and  navy,  the  bankiiig  and  mercantile  classes, 
and  many  among  the  meaner  straita  of  the  people  have 
been  bought  (or  otherwise  corrupted)  by  the  Teutons. 
13ut  until  the  evidence  is  complete  enough  to  support 
conclusive  action,  it  is  better  to  let  the  infamy  yeast 
itself  to  the  surface.  Where  Truth  gets  .support  for 
its  assertion  that  the  Powers  are  at  variance  over 
Greek  affairs  we  do  not  know,  but  Lord  I-iobert  Cecil 
has  again  and  again  emphatically  declared  the  con- 
trary, and  he  is  not  a  man  given  to  lying;  and  the 
facts  appear  to  us  to  support  him,  because  they  dis- 
close nothing  in  the  unhappy  country's  condition  for 
the  Powers  to  quarrel  over.  Greece  can  never  now 
hope  to  enter  upon  a  great  inheritance  in  outlying 
lands  or  to  play  a  master  part  of  any  sort  in  the  Near 
East.  Her  boundaries  will  be  enlarged  in  accordance 
with  just  pretensions,  but  the  little  State  can  never  be 
more  than  one  of  the  several  liberated  and  readjusted 
States  into  which  the  Balkans  and  adjacent  territories 
will  be  divided  under  the  protecting  wing  of  the  Great 
Powers.  Why,  then,  should  these  Powers  "  differ  " 
about  Greece?  W^e  cannot  guess  wJiy,  and  do  not 
believe  that  they  are  at  variance,  for  not  one  of  them 
is  fighting  to  reach  a  position  enabling  it  to  annex 
and  oppress,  either  in  the  Balkans  or  anywhere  else. 
They  are  in  arms  to  free  the  slaves  of  all  races,  to  re- 
vive and  liberate  small  peoples  and  large,  and  are 
ready  to  do  justly  by  Greece,  even  as  by  Bulgaria, 
once  the  Turk  has  been  swept  off  the  stage  as  a 
"  Power." 


Two  points  of  great  importance  to  capitalists,  and 
especially  to  joint-stock  companies,  with  domiciles  both 
in  Great  I5ritain  and  .A.ustralia,  were  raised  by  Mr. 
Henry  Bull  at  the  meetitig  of  his  company's  share- 
holders held  on  Wednesday  and  reported  on  another 
page.  First  he  protested  strongly  against  the  action 
of  the  tax-gatherer  in  annexing  so  much  of  the  profits 
earned  in  an  exceptional  time  like  the  present,  and 
secondly  he  offered  vigorous  resistance  to  the  payment 
of  war  taxes  tvi'ice  over — here  and  in  Australia — out 
of  tho  same  profits.  In  regard  to  the  first  point,  his 
contention  was  that  the  stripping  away  of  the  larger 
profits  now  by  means  of  the  excess  profits  tax  often 
leaves  a  business  without  the  necessary  reserves  with 
which  to  meet  the  lean  times  sure  to  follow  the  conclu- 
sion of  peace.  We  admit  the  risk,  the  probability, 
that  it  may  be  thus  after  the  war,  but  cannot  see  how 
the  tax  collector  can  be  blamed.  War  necessities 
compel  the  Government  to  ask  for  every  farthing  it  can 
get,  and  the  victims  must  pay  to  the  uttermost,  while 
trying  at  the  same  time  to  pare  and  economise  wherever 
they  can  against  the  day  of  recoil  sure,  or  almost  sure, 
to  come.  I?ut  Mr.  Bull's  second  grievance  has  all  our 
sympathy.  It  is  not  merely  inequitable,  it  also  looks 
like 'Senseless  financial  tyranny  to  free  people  to  pay 
the  war  taxes  in  .-\ustralia  and  also  here  out  of  the 
same  money.  There  ought  to  be  an  arrangement  made 
in  virtue  of  which  an  abatement  should  be  given. 
Some  extra  payment  must  be  submifted  to,  and  the 
rrdinary  taxes  both  in  .Vustralia  and  here  will  cause  an 
increased  strain  on  incomes,  do  what  man  may.  But 
the  special  war  levies  made  bv  the  two  Governments 
should  be  modified  so  as  to  give  relief  from  injustice 
and  for  fear  of  consequences  to  the  Empire's  future 
industrial  and  trade  position.  We  do  not  quite  share 
Mr.  Bull's  fears  that  our  supremacy  will  Ix?  transferred 
to  the  States,  for  that  country  has  clogs  and  stumbling- 
blocks  enough  of  its  own  to  check  its  career  of  con- 


quest. Unjust  excess  of  taxation  is  none  the  less  to 
be  resisted,  and  we  hope  officials  concerned  may  be  able 
to  arrange  a  more  equitable  adjustment  of  burdens  than 
now  exists. 


Increased  cost  of  raw  material  and  higher  wages  seem 
to  suit  the  great  Paisley  firm  of  J.  and  P.  Coats, 
Limited.  According  to  the  preliminary  statement  for 
the  year  to  June  30,  the  nett  profits^  (after  allowing  for 
excess  profits  duty)  amounted  to  £^.3,387,400,  which  is 
nearly  ;£'Soo,ooo  more  than  last  year,  and  beats  the 
previous  record  for  1909-10  by  £^2 10,000,  plus  the 
amount  provided  for  the  new  tax.  Moreover,  several 
mills  and  other  property  are  in  enemy  hands,  and  .do 
not  contribute  to  the  present  results,  but  the  loss  on 
these  does  not  make  us  so  reflective  as  the  increased 
price  of  the  poor  sempstress's  reel  of  cotton.  But  the 
cautious  directors  apparently  see  visions  of  ruin  from 
the  loss  of  their  Continental  connections,  and  they  pru- 
dently restrict  the  dividend  to  30  per  cent.,  which  has 
been  paid  for  the  past  few  years,  carrying  forward  a 
bagatelle  of  close  on  ;^2, 500,000.  Yea,  verily,  it  is  a 
wonderful  business. 

More  than  usual  interest  attaches  to  the  report  of  the 
committee  of  Lloyds'  Register  of  Shipping  for  the  year 
to  June  30,  because  of  the  shortage  of  tonnage  created 
by  the  war,  owing  partly  to  the  heavy  losses  incurred 
and  partly  to  the  vast  amount  of  shipping  engaged  in 
feeding  and  transporting  troops.  Perhaps  the  most 
gratifying  fact  brought  out  is  that  at  the  end  of  the 
year  there  were  6,106  British  merchant  vessels  on  the 
Register,  with  a  tonnage  of  13,563,177,  an  increase  of 
207  vessels  and  263,229  tons,  as  compared  w^ith  1915. 
That  is  as  surprising  as  it. is  satisfactory.  Unfortu- 
nately, other  countries  have  not  fared  so  well,  the  re- 
turns for  them  showing  3,926  vessels  of  9,626,960  tons, 
a  decrease  of  717  in  number  and  of  1,247,968  in  tonnage. 
There  is  consequently  a  nett  loss  of  510  vessels  and 
984,739  tons,  the  favourable  British  figures  being  partly 
accounted  for  by  the  fact  that  out  of  790,200  tons  built 
or  building  during  the  year  Britain  takes  credit  of 
414,460  tons,  or  52I-  per  cent.  I?ut  it  is  evident  that 
the  United  States  particularly  will  make  a  bqld  bid  to 
reduce  our  big  lead  in  the  future.  Every  effort  is  being 
made  in  America,  by  mean.s  of  the  extension  of  existing 
plants  and  the  creation  of  new  establishments,  to  coj>e 
with  the  increasing  demand  for  tonnage.  At  the  pre- 
sent time  no  fewer  than  620  vessels  of  2,282,700  tons 
are  building  under  the  inspection  of  Lloyds,  which  has 
considered  it  desirable  to  establish  an  American  Com- 
mittee in  New  York,  with  Mr.  .'\.  G.  Smith,  of  the  New 
York  and  Cuba  Mail  S.S.  Company,  as  chairman. 
Yards  in  the  United  Kingdom  have  necessarily  been 
largely  occupied  with  the  production  of  warships  of 
various  kinds,  at  the  same  time  as  there  is  a  serious 
shortage  of  labour,  and  although  there  has  recently 
been  some  acceleration  in  the  rate  of  progress,  the  out- 
put remains  far  below  normal  or  what  we  should  de- 
sire. However,  this  is  merely  a  temporary  pnase,  and 
we  have  every  confidence  that  British  shipyards  will 
reassert  their  supremacy  as  soon  as  the  present  trouble 
is  surmounted. 


The  Mersey  Docks  and  Harbour  Board  is  a  great 
public  authority  which  is  responsible  for  a  capital 
expenditure  of  32]  millions,  and,  on  the  whole,  its 
work  has  been,  and  is,  admirably  carried  out.  But  ;t 
should  not  be  above  the  board's  dignity  to  present  its 
accounts  in  more  digestible  shape.  Twenty-four  royal 
quarto  pages  of  figures  are  issued  without  a  word  of 
explanation,  which  might  be  forgiven,  but  also  without 
the  corresponding  figures  of  the  previous  year  for 
comparison,  which  is  unforgixable,  and  makes  us  think 
that  the  administration  must  be  somewhat  mulish  in 
resisting  innovations,  for  the  point  must  frequently 
have  cropped  up.  For  the  year  to  July  i  (not  June  30, 
mark  you!)  the  revenue  was  ;^2, 152,750,  an  increase 
of  ;^2,ooo,  but  the  details  show  considerable  fluctua- 
tions. Rates  and  dues  were  ;£^i 70,000  lower,  while 
dock    traffic    produced    ^^130, 000    more,    warehouses 
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;^33,ooo  more,  and  rents  ;^io,ooo  more.  On  the  other 
hand,  interest  required  /,"23,ooo  more  at  ;^'954,ooo,  the 
engineer's  department  ^76,000  more  at  ;£."38o,ooo, 
and  the  dock  traffic  department  ;£,'i 7,000  more  at 
;;{^i6s,ooo,  but  there  was  a  savinjf  of  ;£,"8,oqo  in  general 
charges  and  of  ^'48,000  in  rates  and  taxes.  Finally 
the  nett  revenue  was  reduced  by  ;£."58,ooo  to  ;^56,66o, 
but  special  appropriations  were  cut  in  half  at  ^"39,800, 
and  the  balance  to  carry  forward  has  }x;en  increased 
by  .^-'"lOoo  against  ;^'36,ooo,  and  now  amounts  to 
;£.556,ooo.  It  would  take  much  more  time  and  space 
than  we  can  afford  to  dig  out  other  comparative  figTjres, 
but  those  who  are  more  immediately  interested  will 
find  "the  various  abstracts  well  worth  studying. 


The  return  of  the  foreign  trade  of  Japan  for  Septem- 
ber shows  further  expansion,  and  although  the  greater 
part  of  the  increase  is  probably  due  to  the  supply  of 
munitions  to  the  Allies,  the  figures  indicate  abundant 
prosperity  in  the  Eastern  Empire.  Exports  for  the 
month  amounted  to  ;^io,498,507,  against  ^"6,882, 456 
in  the  corresponding  month  of  1915,  while  for  the  nine 
months  the  total  shows  an  increase  of  ;^27,027,587  at 
;^76,35i,i73.  Imports  for  September  were  ;£,'6,270,4o8, 
against  ;^4.o79.855.  and  for  the  nine  months 
A55.875.925.  or  an  increase  of  ^£,"14, 797, 1(33.  The  ex- 
cess of  exports  over  imports  was  /,4, 228,099  for  the 
month,  as  against  ;^'2,8o2,6oo  a  year  ago,  and 
;^20,675,248  for  the  nine  months,  as  against 
;^8,444,823. 

It  would  be  difficult  by  any  stretch  of  the  imagination 
to  find  very  much  encouragement  in  the  report  of  the 
Aerated  Bread  Co.,  Ltd.,  but  it  is  at  least  satisfactory 
to  learn  that  the  oflices  and  staff  have  now  been  trans- 
ferred to  the  factory  in  Camden  Road,  and  it  may  be 
hoped  that  the  centralising  of  the  whole  administration 
will  lead  to  the  stricter  attention  to  detail  which  is  so 
essential  for  the  success  of  a  business  of  this 'kind, 
especially  when  competition  is  becoming  fiercer  than 
ever.  With  three  new  depots  opened  during  the  year 
the  gross  profit  on  trading  increased  ^  11,000  to 
;^297,920,  but  unfortunately  expenses  rose  more  than 
;£j29,ooo  to  ;^282,35o.  The  nett  profit  is  therefore 
£,18,900  down  at  ;£;i7,o8o,  and  as  a  smaller  amount 
was  brought  forward  the  available  balance  is  ^^21,130 
less  at  ;^43,678.  An  interim  dividend  of  5  per  cent, 
was  paid,  and  the  directors  are  unable  to  recommend 
any  further  distribution,  whereas  the  total  dividend 
last  year  was  17 J  per  cent,  and  for  the  year  before 
27^  per  cent.  After  again  writing  off  ]^8,ooo  for 
depreciation  and  £3,760  (new)  for  loss  on  investments 
realised,  the  balance  to  be  carried  forward  is  £2,650 
less  at  £23,955.  Bank  overdraft  has  been  reduced 
£"10,000  to  £25,000,  while  investments  are  £54,000 
lower  at  £i6,2C)o.  On  the  other  hand,  capital  outlay 
has  increased  £'20,000  nett,  stocks  are  up  £7,500,  and 
cash  balances  arc  £4,000  higher.  Of  course,  the 
company  has  been  hard  hit  by  the  high  prices  of  food 
and  materials,  while  wages,  war  bonuses,  and  other 
expenses  have  also  increased,  but  the  overturn  shows 
that  there  is  still  a  very  fine  business  if  it  is  properly 
handled,  and  we  shall  hope  to  see  a  return  to  greater 
prosperity  in  the  near  future. 


We  have  already  deaJt  with  the  preliminary  state- 
ment of  the  United  Railways  of  the  Havana  and  Regla 
Warehouses,  Limited,  and  need  onJy  recapitulate  that 
after  placing  £415,000,  or  ;^i55,ooo  more,  to  various 
funds,  which  now  amooint  to  £1,400,000,  the  divi- 
dend is  maintained  at  5  per  cent.,  and  the  balance 
forward,  is  about  the  same  at  £14,390.  Gross  re- 
ceipts for  the  year  to  June  30  were  the  highest  In  the 
company's  history,  amounting  to  £2,090,360,  an  in- 
crease of  £398,000.  Expenses,  however,  were  nearly 
£"235,000  up  at  £1,129,240,  and  the  ratio  advanced 
from  52.85  per  cent,  to  54.02  per  cent.  This  is  due 
partly  to  the  cost  of  working  the  additional  traffic 
handled,  and  partly  to  heavy  charges  for  upkeep  owinjj 
to  the  extra  strain  on  the  line  and  rolling  stock.     With 


interest  and  miscellaneous  receipts,  the  nett  revenue 
is  brought  up  to  £1,340,925,  an  increase  of  £210,000, 
but  debenture  interest  required  rather  more,  and  taxes 
(including  excess  profits  duty  1914-15)  took  £^57,000 
more,  and  the  balance  was  appropriated  as  already 
mentioned.  Passenger  traffic  showed  an  increase  of 
£'122,000  at  £"569,400,  and  goods  receipts  were  up 
£"217,620  at  £'1,238,000.  General  goods  traffic  in- 
creased by  539,000  tons,  or  36^  per  cent.,  and  988,000 
tons  of  sugar  were  carried,  an  increase  of  about  100,000 
tons.  This  represents  just  one-third  of  the  total  pro- 
duction of  the  island,  but  the  proportion  was  slightly 
larger  last  j'ear.  On  the  other  hand,  the  amount  t-f 
cane  handled  was  53^  per  cent,  of  the  total,  against 
50^  per  cent.  Almost  every  item  of  expenditure  .shows 
an  increa.sc,  but  that  is  not  to  be  woridered  at  in.  the 
circumstances.  With  regard  to  prospects,  the  out- 
look for  sugar  is  excellent,  and  an  increase  of  about 
5  per  cent,  on  last  year's  crop  is  anticipated.  Tobacco 
showed  a  heavy  falling  off  last  year,  and  nothing  is 
said  about  the  coming  crop,  but  it  is  not  of  great  im- 
portance from  the  railway  point  of  view,  and  continued 
prosperity  seems  assured  for  some  time  to  come. 


As  the  Bahia  Blanca  and  North-Western  Railway 
Co.,  Ltd.,  is  leased  to  the  Buenos  Ayrcs  and  Pacific,  its 
operations  have  only  an  academic  interest  to  the  stock- 
holders, but  they  are  set  out  in  admirable  detail.  The 
most  interesting  item  in  the  report,  however,  is  that  the 
dividend  on  the  guaranteed  stock  will  be  raised  from  4 
to  4i  percent,  as  from  July  i  next.  Passenger  traffic 
in  the  past  year  increased  ^6,700,  and  parcels  £4,900, 
but  there  was  a  decrease  of  £21,400  in  rentals  and 
sundries.  Total  goods  traffic  fell  £54,000.  Firewood 
showed  an  increase  of  £"21,000,  wool  £4,300,  and 
general  goods  £5,600,  but  there  was  a  loss  of  £"83,500 
on  wheat  and  of  £12,600  on  barley,  oats,  &c.  Alto- 
gether gross  receipts  fell  £68,300  to  £687,430,  while 
the  Pacific  Co.  had  to  pay  £"446,540  for  fixed  and 
other  charges,  so  that  it  must  have  made  a  substantial 
loss  on  working  the  line.  But  it  doubtless  gained  in- 
directly, and  in  a  good  year  the  company  ought  to  do 
something  more  than  merely  pay  its  way.  Another 
subsidiary  of  the  Pacific  Co.,  the  Villa  Maria  and 
Rufino  Railway,  did  better  last  year,  gross  receipts 
being  £"13,475  higher  at  £77,830,'  while  the  fixed  and 
other  charges  paid  by  the  lessee  amounted  to  £45,500, 
so  that  the  deficit  on  working  would  not  be  important. 
In  this  ca.se  ailso  interest  on  the  guaranteed  stock  will 
be  raised  to  4^  per  cent,  as  from  July  i  next. 


It  is  quite  evident  that  in  spite  of  all  the  restrictions 
to  which  the  licensed  trade  is  at  present  subjected, 
well-managed  and  reasonably  capitalised  breweries  can 
still  make  fairly  handsome  profits.  For  the  year  to 
September  30  Ansclls  Brewery,  Ltd.,  whose'  head- 
quarters is  in  Birmingham,  made  a  nett  profit  of 
;f92,347.  or  £"5,300  more  than  in  the  previous  12 
months,  and  this  allows  of  a  dividend  of  10  per  cent, 
(.same  as  last  year),  together  with  a  bonus  of  2J  per 
cent.  In  addition,  £5,000  more  at  £30,000  is  placed 
to  reserve,  and  the  balance  remaining  to  be  carried  for- 
ward is  £73,500  higher  at  £81,510.  Changes  in  the 
balance-sheet  merely  reflect  normal  business  fluctua- 
tions, with  the  exception  that  the  ordinary  share  capital 
has  been  doubled  at  £400,000.  This  interesting  ex- 
pansion has  been  accomplished  by  capitalising  part,  of 
the  reserve  fund — an  almost  unique  experience  for 
brewery  shareholders  in  these  times.  W'e  are  inclined 
to  view  such  operations  with  some  suspicion  as  a  rule, 
but  it  appears  to  Ix;  perfectly  legitimate  in  this  case, 
and  it  affords  evidence  that  the  directors  have  con- 
fidence in  the  continued  prosperity  of  the  business.  It 
will  be  noticed  that  the  amount  carried  forward  is  equal 
to  20  per  cent,  on  the  increased  capital,  and,  with  the 
proposed  addition,  the  reserve  fund  will  amount  to 
£"155,000,  which  may  be  regarded  as  adequate  for  ordi- 
nary purposes.  Debenture  interest  and  preference 
dividend  require  £28.000,  so.  that  on  the  basis  of  last 
year's  results  £64,000  would  remain,  or  sufficient  to 
provide   10.  per  ^ent.   on  £"400,000  and   a   substantial 
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margin  for  reserves  and  contingencies.  A  company 
that  has  been  managfed  with  sudh  prudence  and  success 
is  not  likely  to  have  dead  assets  in  its  balance-sheet,  and 
^the  shareholders  appear  to  be  entitled  now  to  reap 
sme  advantage  from  the  self-denying  poJicy  which  has 
fclaced'  the  company  in  so  strong  a  position. 


The  little  display  of  returning  prosperity  which  the 
Pirectors  of  the   Consolidated   Gold   Fields    of    South 
Africa  were  able  to  make  last  year  has  proved  to  be  a 
lelusion  and  a  snare.     On  that  occasion  the  dividend 
ras  raised  from  5  per  cent,  to  7I  per  cent.,  tax   free, 
hough  the  nett  profit  was  ;^9o,ooo  less  at  7^299,152. 
this  was  rendered  possible  by  the  absence  of  any  pro- 
|jsion  for  depreciation,  a  fact  which  was  taken  to  indi- 
|ate  that  this  bugbear,  which  had  absorbed  £^2,500,000 
the  two  years  ended  June  30,   1914,  had  at  last  been 
Inally  dealt  with.     Consequently,  the  market  has  been 
liking  of  a  10  {>er  cent,  dividend  for  the  past  year,  and 
ihey  were  disappointed  to  learn  that  the  dividend  was  to 
kept  at  7I  per  cent.      But  the  reason  for  this  is  quite 
clear  from  the  preliminary  statement,  which  shows  that, 
llthough     the    nett    profit    rose    from    ^2gg,ic,2     to 
t44o,  141,  depreciation   required  the  appropriation    of 
pio  less  than  ;^232,265.     This  is  provided  for  by  taking 
,  100,000    from    reserve,    reducing    that    account    to 
^700,000,  and  the  balance  from  profits,  the  available 
sum  being  ^151,652,  again.st  ^,1^^,616.     If  the  whole 
>f   the  depreciation   had   been   charged   to    the   year's 
jrolits,  the  balance  would  amount  to  only  ;£,"5 1,052,  and 
this  would  not  have  sufficed  to  pay  even  7^  per  cent., 
tax   free.        Thus  the  nett   results  are  actually   really 
i/orse  than  those  for  1914-15,  but  the  carry-forward  is 
praised  from  ;^8o,o88  to  £?8i,740  by  encroaching  upon 
Ithe  reserve.     The  directors,  however,  add  that  the  in- 
Ivestments  now  show  a  large  unrealised  profit  at  present 
linarket  values.     The  year's  depreciation  is  largely  at- 
tributed to  the  fall  in  the  value  of  shares  in  mining  com- 
janies  whose  length  of  life  is  now  becoming  a  factor  in 
jthe  market  price. 

Owing  to  the  very  serious  depreciation  in  its  invest- 

nents,  the  Exploration  Company  early  in  the  year  at- 

[tempted  to  carry  out   a    reconstruction    whereby    the 

capital  was  to  be  reduced  by  one-half.     But  for  some 

extraordinary  reason  the  Treasury  Committee  on  Fresh 

IJssues  of  capital  would  not  sanction  the  issue  of  the 

Inew  shares.     Since  then  the  depreciation  has  increased 

Ifrcm  ^206,882  to  ;^3i  1,054,  and  as  no  dividends  can 

ibe  paid  out  of  profits  until  this  depreciation   is  dealt 

Iwith,  the  directors  have  decided  to  apply  to  the  High 

■Court  for  sanction  to  reduce  the  capital  of  _;^"750,ooo 

oy  one-half,  by  writing  off  los.  per  ^,'1  share.     If  this 

tproposal  is   sanctioned  by  the   shareholders    and     the 

ICourt,  the  company  will  be  able  to  resume  dividends, 

Iwhich   have    been    suspended    since    1912,   out  of  the 

i;£^9i>909  which  now  stands  at  the  credit  of  the  profit 

'and  loss  account.     The  depreciation  in  investments  has 

arisen   as   follows  : — ;^i63,820   in    Mexican   securities, 

;^82,374  in  South  African,    and    ^^^39,364    in    United 

States  investments,  and  ;^25,496  in  various  industrial 

enterprises.        We    think    the     proposal   ought   to  be 

adopted,  for  it  will  release  money  for  investment  in  the 

war  loans,  which  hitherto  has  been  kept  in  a  more  or 

less  liquid  condition  in  the  coffers  of  the  company. 


Last  year  to  March  31  was  a  bad  one  for  the  New 
Zealand  and  Australian  Land  Co.,  Ltd.,  but  it  is  in 
such  a  strong  position  that  it  can  meet  a  reverse  with- 
out unduly  straining  its  resources.  Trading  profits  fell 
p£^i  55,000  to  ;^273,937,  and  the  nett  profit  is 
;^i63,6oo  lower  at  ;£^i76,28o.  By  taking  ^^82,000 
from  the  contingency  fund  (which  will  still  stand  at 
nearly  p<^7oo,oc)o)  the  dividend  and  bonus  of  15  per 
cent,  for  the  year  is  maintained,  and  the  balance 
forward  is  reduced  ;^6,7oo  to  ;^i,350,  while  nothing, 
against  ;^25,ooo,  is  placed  to  reserve.  The  company's 
operations  were  seriously  affected  by  the  severe  drought 
which  prevailed,  especially  in  Queensland,  where  the 
flo<;ks  were  reduced  by  about  40  per  cent.  Conse- 
quently only    181,500  lambs  were  bred,   as  compared 


with  347,000  in  the  previous  year,  and  the  wool  clip 
was  7,640  bales  less  at  23,660  bales.  The  average 
price,  however,  was  ;£,'22  5s.  per  bale  against 
;^i5  15  s.  9d.,  which  fully  compensated  for  the  reduced 
quantity.  During  the  year  8,526  acres  of  freehold  land 
in  Australia  were  sold  at  fair  prices  against  only 
935  acres  last  year,  and  it  is  satisfactory  to  learn  that 
the  current  season  promises  well.  Most  of  the 
.American  securities  in  which  the  reserve  funds  were 
largely  invested  have  been  disposed  of  at  good  prices 
under  the  mobilisation  scheme  and  the  proceeds  mainly 
invested  in  Treasury  bills.  Investments  at  cost  show 
a  decrease  of  ;^i  18,000  at  ;^83i,ooo,  but  cash  is  up 
;^98,ooo  at  ;^"233,ooo.  Laiids  are  ;^'84,ooo  lower  at 
^2,329,000  and  produce  is  /^8o,ooo  down  at  ^138,700, 
while  sundry  creditors  have  been  reduced  £'64,500  to- 
;^56,ooo.  Shareholders  therefore  need  not  be  unduly 
anxious  about  the  temporary  set-back  in  the  fortunes 
of  their  company,  which  could  stand  harder  knocks  than 
it  is  ever  likely  to  receive  while  it  continues  to  be  so 
ably  managed. 

Our  Foreign  Trade. 

With  each  succeeding  issue  of  the  Board  of  Trade, 
returns  our  amazement  grows  that  the  figures  of  our 
overseas  commerce  not  only  are  maintained,  but  con- 
tinue to  expand.  Of  course,  allowance  must  be  made 
for  higher  prices,  which  account  for  a. large  proportion 
of  the  improvement,  while  our  domestic  necessities  fully 
explain  the  increase  in  imports.  On  the  other  hand, 
the  recrudescence  of  U-boat  "  frightfulness,'"  not  only 
in  northern  European  waters,  but  in  the  Mediterranean 
and  on  the  shores  of  America,  might  have  Ijeen  expected 
to  exercise  a  much  more  appreciable  effect  on  sea-borne 
traffic,  both  into  and  from  our  ports.  That  we  are  so 
little  affected  relatively  to  the  total  volume  of  our  trade 
is  due  to  the  ever  wakeful  vigilance  of  the  Navy,  whose 
almost  superhuman  endurance  and  resourcefulness  get 
scant  recognition  from  the  yapping  Pommeranian  pup- 
pies of  the  Northcliffe  and  allied  kennels.  But  here  are 
the  figures  for  the  past  two  years,  which  speak  for 
themselves  : — 


Imports  .. 
Exports.... 
Re-exports 


October, 
1Q16. 


£ 

81,135,376 

44,715,248 

7,663,322 


CompaLTed 
with  1915. 


£ 

13.318,970 

12,746,283 

500,689 


Compared 
with  1914. 


£ 
+  29,755.940 
+   16,113.433 
+       483.465 


Ten  Months. 


Imports    ... 

Exports, 

Re-exports 


784,996,1*10 

424,044,186 

84.538,400 


+  73.497,520 
+  108,983,535 
+      1,755,880 


+  211,204,520 
+    44,694,000 


In  Studying  these  figures,  it  is  well  to  remember  that 
those  for  1914  include  seven  months  of  peace  before 
Armageddon  broke  on  the  world.  Last  month,  as  com- 
pared with  1915,  shows  an  increase  of  19-J  per  cent,  inr " 
imports,  of  nearly  40  per  cent,  in  exports,  and  of  7  per 
cent,  in  re-exports.  For  the  ten  months  the  increases 
are  10  per  cent.,  34I  per  cent.,  and  2  per  cent.,  re- 
spectively. Practically  the  whole  of  the  advance  in 
imports  last  month  is  accounted  for  by  food  and  raw 
materials,  the  former  contributing  ;/^6, 300,000  and  the 
latter  ;^6, 560,000.  We  receiv^ed  57  per  cent,  more 
wheat,  but  the  value  increased  no  per  cent., 
while  6  per  cent.  more  Indian  corn  cost 
nearly  68  per  cent.  more.  Imports  of  .bacon 
advanced  43  per  cent,  in  quantity  and  67^  per 
cent,  in  value,  and  those  of  cheese  22^-  per  cent,  and  67 
per  cent,,  respectively.  Beef  imports  increased  about 
one-third,  and  the  price  was  very  little  higher,  while 
butter  dropped  55  per  cent.,  and  the  value  only  38^  per 
cent.  Among  raw  materials,  the  advance  in  the  price 
of  copper  ore  looks  sensational,  the  quantity  being  up 
81  per  cent,  and  the  cost  237  per  cent.  That  has  little 
effect  on  the  total,  as  the  amount  was  less  than  half  a 
million  all  told,  but  iron  and  steel  cost  about  30  per  cent, 
more.  Petroleum  increa.sed  only  7J  per  cent,  in  quan- 
tity, but  nearly  doubled  in  value,  and  10  per  cent,  more 
cotton  cost  an  additional  70  per  cent.,  while  raw  sugar 
advanced  i2-|^  jjer  cent,  in  quantity  and  46J  p$r  cent, 
in  value.  All  these  items  indicate  the  effect  of  higher 
prices  in  swelling  the  totals,  but  it  is  satisfactory  to  note 
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that  in  most  of  the  other  leading  commodities,  which 
wo  have  not  space  to  mention,  quantities  increased  as 
well  as  vahics,  the  principal  exceptions  lx.ing  barley, 
mutton,  refined  sugar,  tea,  flax,  jute,  rubber,  and 
limber. 

As  regards  exports,  all  the  principal  articles  show 
increases  in  value,  but  quantities  do  not  come  out  so 
well.  Of  the  total  gain,  manufactured  articles  account 
for  £,  10,200,000,  to  which  cotton  contributed 
^'3,000,000  and  wool  ^1,530,000.  Ckjtton  piece  goods 
increased  5  per  cent,  in  quantity  and  40  per  cent,  in 
value,  woollen  goods  53*  per  cent,  and  87^  per  cent, 
respectively,  and  apparel  91  per  cent,  in  value.  Coal 
fell  I J  per  cent,  in  quantity,  but  advanced  42!  per  cent, 
in  value,  while  iron  and  steel  dropped  as  much  as 
23  percent.,  but  fetched  10  per  cent.  more.  Machinery 
also  showed  a  gain  of  21  per  cent.  A  good  many  other 
items  show  a  reduction  in  quantity,  but  an  increase  in 
value,  so  that  if  our  manufacturers  are  paying  higher 
prices  for  raw  materials  they  are  getting  considerably 
more  for  the  finished  articles,  and  on  the  whole  we 
have  every  reason  to  be  satisfied  with  the  results.  So 
far  as  the  shipping  returns  indicate  our  principal 
•customers,  apart  from  the  Allies,  have  been  America, 
Norway,  Spain,  Denmark,  Holland,  Sweden,  and 
Argentina,  in  the  order  named,  and  although  the  total 
tonnage  cleared  is  considerably  below  the  pre-war  level, 
there  is  every  reason  to  believe  that  the  vessels  sail 
more  heavily  laden  on  the  average. 

Only  very  brief  particulars  are  given  of  the  bullion 
movements  up  to  the  end  of  September,  full  details 
being  withheld,  no  doubt  for  good  and  sufficient 
reasons.  For  the  last  quarter  imports  of  gold 
amounted  to  ;^4,9i5,8oo,  an  increase  of  ;^3,6o5,400 
as  compared  with  last  year,  and  a  decrease  of 
;6^i4. 572,000  as  compared  with  1914.  Silver  imports 
amounted  to  ;^3. 159.850,  an  increase  of  ;^i, 256,000 
over  last  year,  and  practically  the  same  as  in  1914. 
For  the  nine  months  the  total  bullion  imports  were 
;^2o, 804,000,  an  increa.se  of  ;^6, 300,000  over  last  vear, 
but  nearly  ;^37,ooo,ooo  less  than  1914.  Exports  of 
gold  for  the  quarter  were  ;^9,264,ooo,  or  i:6,440,ooo 
more  than  for  the  corresponding  period,  and 
;^2, 255,000  over  1914.  Silver  exports  amounted  to 
A3.259.120,  or  about  double  those  of  the  two  previous 
years.  For  the  nine  months  tfie  total  bullion  exports 
were  ;^38,8oo,ooo,  an  increase  of  ;,^24,ooo,ooo  over  last 
year,  but  practically  the  same  as  in  1914.  In  the  nine 
months  we  have  lost  on  balance  /■2o,3oo,ooo  of  gold, 
but  have  retained  ;^2, 300,000  of  silver. 


Apostles    of   a    Traitor    Peace. 

One  day,  while  ruminating  upon  the  peace  we  must 
secure,  a  leaflet  came  by  post  from  a  "  Peace  Negotia- 
tions Committee,"  together  .with  a  slip  for  signature 
committing  the  subscriber  to  an  agitation  intended  to 
force  the  Government  to  open  "  peat^  negotiations" 
with  Germany  this  winter.  The  author  of  the  leaflet  is 
Mr.  Charles  Roden  Buxton,  doubtless  most  sincere  and 
certainly  most  wrong-headed  of  men.  Its  contentions  are 
so  astounding,its  travesties  of  the  truth  so  shameless,and 
Its  demands  so  outrageous,  that  we  are  constrained  to 
pause  a  little  and  give  it  more  attention  than  it  intrinsic- 
ally deserves.  At  the  outset  Mr.  Buxton  re^•eals  an 
Ignorance  alike  of  the  real  motives  impelling  the  two 
Germanic  Empires  to  plan  and  enter  upon  this  war  of 
conquest  in  Europe  and  of  the  spirit  animating  the 
Allies  of  the  Entente  in  defending  them.selves  and  the 
world's  chance  of  freedom  from  the  nefarious  assault 
which  would  be  astounding  in  an  unwarped  mind,  and 
in  him  is  a  disgrace.  But  Mr.  Buxton  has  not  a  mind 
attuned  to  facts.  He  is  a  sentimentalist  in  peace  as  in 
all  things  ;  and  facts  must  also  seeminglv  adapt  them- 
selves to  his  formula.  "  The  success  of  the  .\llied 
offensive  has  created  a  new  situation.  Peace  could  be 
made  this  winter  with  honour  and  success."  These 
are  the  opening  sentences  of  the  essav  whose  sub-title 
IS  a  reply  to  Mr.  Lloyd  George."  Let  us  see,  then, 
how,   according  to   Mr.    Roden     Buxton's    ideas      the 

honour  "  and  the  "  success  "  could  be  attained 


He  thinks  the  opinion  of  (iermany  is  "consistently 
misrepresented  "  in  the  Press,  and  backs  his  opinion  by 
propping  himself  on  his  own  weekly  "  survey  of  foreign 
opinion,"  as  published  in  the  Cambridge  MaiiUuine,  a 
weekly  paper  upon  which  much  money  is  now  being 
spent.  He  thinks,  as  everybody  else  will  think,  that 
Germany  <;annot  be  expected  to  formulate  the  terms  in 
which  she  is  willing  to  give  up  the  struggle,  "  but  short 
of  explicit  declarations,  the  evidence  that  a  reasonable 
settlement  could  be  attained  is  overwhelmingly  strong." 
.'\nd  he  proceeds  to  indicate  in  summary  style  what,  in 
his  opinion,  this  evidence  is.  Take  bis  points — also 
summarily — in  their  order  as  written  down  :  (i)  .\ 
quotation  from  the  Kation,  New  York,  which  states 
that  "  influential  American  opinion  which  holds  that 
British  aims  (e.^.,  defeat  of  aggression,  right  of  small 
nations,  and  agreement  to  prevent  war),  being  un- 
realisable,  further  exjsenditure  of  life  is  unprofitable." 
That  opinion,  it  is  asserted,  could  be  endorsed  ■"  from 
almost  every  neutral  country,"  and  there  are  faddists 
and  fus.sy  busybodies  everywhere.  Then  Mr.  Buxton 
assures  his  readers  that  "  American  pro-,\lly  ojjinion  is 
becoming  increasingly  suspicious  of  our  aims,"  which 
might  be  true,  and  is  as  likely  as  not  false.  We  have 
no  evidence  that  it  is  even  .American  "  pro-.Ally  " 
opinion,  but  it  is  certainly  German.  (2)  "  The  desire 
of  the  great  majority  of  the  German  people  for  peace 
on  defensive  terms  is  no  longer  disputed."  Was  it 
ever  disputed?  Hans  wants  his  Gretchen  and  his 
sausages — has  done  since  the  defeat  of  the  Marne — but 
what  has  that  to  do  with  peace?  Will  Mr.  Buxton  be 
kind  enough  to  explain  what  the  German  people  count 
for  in  this  war  except  as  "gun  fodder"?  Can  thev 
control  the  Government,  guide  the  peace  negotiations, 
or  otherwi.se  effectively  make  known  their  minds? 
Having  answered  these  straight  questions  without 
shifty  polemic,  will  Mr.  Buxton  please  go  on  and  ex- 
plain what  he  means  by  "  defensive  terms  "?  Who  are  to 
be  defended,  and  from  what?  Is  it  an  armed  p>cace  he 
would  have,  a  continuance  of  the  nightmare  which  has 
oppressed  Europe  since  1870?  If  not,  what  does  the 
man  mean?  Against  whom  has  Germanv  had  to  "  de- 
fend "  herself  in  arms  either  in  the  past  or  now?  Who 
will  seek  to  attack  her  in  the  future  if  she  gives  over 
thieving?  Pacifists  of  any  type  should  be  honest,  and 
the  phrase  above  quoted  is  sophisticated,  a  dodging  of 
the  true  issue.  (3)  The  following  points  are  noted  by 
Mr.  Buxton  as  illustrating  "  the  probable  "—why  pro- 
bable?—"  attitude  of  the  German  Government"  to- 
wards peace:  (a)  The  "consistent  refusal"  of  the 
German  Chancellor  "  to  lay  down  anv  annexation  of 
territory      as      a     condition     of     peace."  Is     that 

true?  If  true  in  form,  does  it  not  con- 
vey a  false  and  misleading  impression?  Was 
It  not  this  invertebrate  functionarv  who  referred 
the  peace-seekers  to  the  map  of  the  war  frontiers  for 
light  on  German  terms  in  a  speech  delivered  shortly 
before  the  French  and  ourselves  began  our  advance 
on  the  Somme?  What,  then,  can  Mr.  .Buxton  mean 
by  putting  down  a  .sentence  of  that  kind  unless  to 
indicate  a  state  of  mind  in  German  official  circles  the 
reverse  of  the  actual?  Is  that  straightforward?  We 
think  not.  (b)  Can  a  man  be  even  sane  and  respon- 
sible for  his  actions  who  also  says  that  Bethmann- 
HoUweg  stated  his  ultimate  aim  "  in  terms  closely 
resembling  those  of  Mr.  Asquith  and  M.  Briand?" 
Surely  a  more  outrageous  travestv  of  the  facts  could 
not  be  imagined.  That  the  German  Chancellor  is  no 
warrior  we  believe ;  that  he  is  hated  bv  the  berserker 
masters  of  the  Empire  we  also  think  both  probable  and 
natural,  for  he  is  accused  of  being  against  sea  piracy 
on  unarmed  merchantmen  and  Lusitanias ;  but  what 
does  such  hatred  signify?  Surely  nothing  at  all  to  us. 
except  that  we  should  be  warv  of  accepting  literally 
his  "willingness"  (c)  "publicly  in  the  middle  of  the 
struggle,  and  before  beginning  anv  negotiations  to 
give  up  Belgium  merely  under  negative  guarantees." 
How  does  Mr.  Buxton  know  that?  What  would  it 
matter  if  it  were  true,  and  what  are  "  negative 
guarantees"?  Is  Belgium  to  be  released  and  held 
against  the  next  razzia  of  the  Prussian  land 
thieves?    Are  all  the  brutal  facts,  all  the  despoilments 
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and  horrors  of  this  Teutonic  cold-blooded  war  of 
aggression  to  be  overlooked  and  the  tricky  phrases 
of  the  most  impudently  dishonest  Governmept  in 
Europe  to  be  accepted  as  safe  and  solid  bases  on 
which  to  rear  a  peace  mankind  can  live  and  thrive 
under?  We  had  enough  of  that  sort  in  1815.  Ah,  but 
adds  this  most  gullible  pacifist,  if  not  most  malevolent, 
(d)  Bethmann-HoUweg's  declaration  of  "  readiness  for 
peace  negotiations "  frequently  reiterated  also  show 
his  Government's  "probable  attitude."  Why  merely 
probable?  Does  not  Mr.  Buxton  know  that  on  the 
Kaiser's  own  peace  term.s — retention  of  Belgium  as  a 
vassal  "independent"  State  if  not  otherwise,  of 
Alsace  and  Lorraine,  with  their  minerals,  of  hegemony 
in  the  Balkan  Peninsula,  of  over  all  that  may  still  be 
allowed  to  exist  of  the  Turkish  Empire,  especially  Asia 
Minor;  complete  liberty  on  sea,  to  the  subjection  of  all 
other  nations.  Customs  tariffs  framed  to  suit  German 
industries,  &c. ,  &c. — Germany  would  make  peace  to- 
morrow? Surely  Mr.  Buxton  and  his  comrades,  in 
meanly  and  not  too  straightforwardly  labouring  for 
the  subjugation  of  the  kingdom,  of  the  Empire,  of 
liberty  and  true  civilisation  the  world  over,  to  the 
Prussian  savage  beast,  cannot  really  be  ignorant  of  all 
that  has  come  and  gone  since  July,  1914.  Why  has  ' 
Germany  allied  herself  with  the  Turk?  Would  this 
"  Peace  Negotiations  Committee"  conserve  the  tyranny 
of  the  Turk?  Are  its  members  all  really  as  ignorant 
and  prepossession-ridden  as  Mr.  Roden  Buxton?  We 
should  be  sorry  to  believe  it,  for  to  the  ordinary  mind 
cant  of  this  description  is  most  loathesome,  because 
so  sentimentally  disingenuous\  In  the  'rest  of  (his 
pamphlet  Mr.  Buxton  lets  it  be  seen  that  "  many  other 
points  "  would,  of  course,  require  treatment — Turkey, 
Alsace-Lorraine,  &c.  So  that  he  does  know  something 
of  what  peace  involves.  But,  to  his  shame,  his  in- 
fatuation renders  him  totally  incapable  of  segregating 
the  true  from  the  make-believe,  the  essentials  from 
trivialities  not  worth  a  moment's  attention.  To  a  mind 
like  this  it  is  the  pose,  the  phrase,  which  counts,  not 
the  deed,  the  fact,  and  if  the  pyeace  negotiations  such 
people  clamour  for  were  carried  out  by  men  of  their 
mould  civilisation  would  be  strangled,  and  Europe,  nay 
mankind  itself,  made  servile  amid  nauseating  displays 
of  empt)-,  all-for-your-good-and-our-glory  magnilo- 
quence. 

"Broadly  speaking,"  says  this  wanderer  in  regions 
>  of  whose  landmarks  he  is,  or  chooses  to  be,  ignorant, 
■"  the  lines  followed  would  probably  be  those  of  '  the 
basis  for  a  just  peace  '  recommended  for  consideration 
by  Sir  Edward  Fry  and  other  leading  men  in  this 
country."  Would  they?  We  do  not  know  these  lines  ; 
it  is  enough  that  they  conistitute  this  unseemly  agitator's 
"  probably  "  to  condemn  them.  "  If  a  reasonable  peace 
is  attainable,  why  is  not  peace  made?"  demands  this 
philanderer  for  the  degradation  of  his  country.  "  There 
can  only  be  one  answer,"  he  goes  on — "because  the 
Government  are  not  aiming  at  a  reasonable  peace." 
That  is  a  monstrous  thing  to  say,  but  censure  is 
restrained  because  we  grow  more  and  more  doubtful 
whether  a  man  genuinely  honest  with  his  own 
conscience  and  sincerely  anxious  for  the  peace  of 
freedom  could  have  said  it.  Charity  bids  us 
hope  that  the  calumniator  is  insane.  And  what 
we  are  sure  of  is  that  no  man  who  has  impartially 
studied  the  facts  antecedent  to  the  war,  and  who 
has  followed  not  so  much  the  shifting  fortunes  of 
the  conflict,  or  the  ever -changing  and  yet  ever-conS'tant 
nianifestationis  of  the  real  governing  pK>wer  in  Ger- 
many—and in  Austria,  too — could  entertain'  an 
opinion  so  directly  opposed  to  the  evidence.  Does  Mr. 
Roden  Buxton  seriously  believe  that  our  Government 
is  maintainiinig  its  share  of  the  fight  for  the  fun  of 
the  thing,  or  for  plunder,  or  to  destroy  France,  as 
Hindenhurg  alleges,  that  it  could  be  deliberate  in  its 
intention  to  ruin  not  France  alone,  but  Europe?  Per- 
haps not  quite  all  that;  but  he  appears  to  regard  it  as 
a  member  of  a  plunder  league,  rival  to  Germany,  in- 
tent upon  ruining  Germany,  proposing,  among  other 
things,  to  annex  "  most  or  all  of  Germany's  colonial 
empire,"      the      annexation     of      Constantinople     by 


Russia,  of  the  North  Dalnnatian  coast  by  Italy,  or, 
possibly — to  use  Mr.  Llo)d  (ieorge's  language — a 
"  krvock-out,"  without  any  defined  object  whatever. 
The  man  who  can  believe  that  with  the  means  of 
knowing  the  truth  at  his  call  ought  to  join  Stewart 
Houston  Chamberlain  ;  he  is  not  quaHfied  to  be  a 
British  citizen.  He  knows  enough  of  the  truth  and  is 
unable  to  sec  straight ;  and  to  him  the  German  pre- 
tences, the  German  lies  and  hypocrisies,  dodgeries  with 
Poland  and  "  Little  Willy  "  slobberings  over  his 
murdered  fellow  citizens,  are  more  than  all  we  have 
suffered  and  are  enduring  in  the  cause  of  freedom.  For 
shame  !  dry-hearted  pedant. 

And  almost  every  sentence  that  follows  iheightens 
the  scandal.  After  an  exposition,  in  which  the  motive 
and  tihe  meanihg  found  in  public  incidents  are  jumbled 
and  coloured  by  an  unwholesome  political  rancour, 
we  come  upon  this  choice  saying  : — "  It  is  no  k>nger 
for  Belgium,  France,  or  Serbia  that  our  sons  and 
brothers  are  being  called  upwn  to  fight.  Belgium, 
France,  and  Serbia  might  be  freed  to-morrow.  It  is 
for  commercial  boycott,  or  territorial  aggrandisement, 
or  a  mere  '  knock-out.'  "  TiRere  is  just  enough  lac- 
quer of  German  pinchl>eck  in  that  statement  to  make  its 
whole  an  abominable  falsehood.  "  Remove  the  cen- 
sorship and  the  Defence  of  the  Realm  Act  for  a  month, 
and  public  opinion  would  wear  a  very  different  asf>ect 
from  what  it  does  to-day.  The  announcement  that 
negotiations  had  begun  would  be  greeted  not  with 
an  outcry  of  protest,  but  with  a  sigh  of  relief."  That 
also  is  false,  cruelly  faJise,  and  injurious  to  the  highest 
interests  <rf  th  •  Empire.  But  such  being  the  leader's 
opinion,  it  is  r.;:tural  for  the  "  Peace  Negotiations 
Committee"  to  demand  "the  conclusion  of  an 
honourable  peace  this  winter."  Would  Mr.  Buxton, 
then,  and  his  supporters,  or  claqueurs,  be  good  enough 
to  specify  with  whom  we,  the  war-prolonging  Powers, 
are  to  negotiate?  Can  they,  or  he,  point  to  any  evi- 
dence in  the  whole  course  of   Habsburg   and    Hohen- 


BEHIND  THE  SCENES 
ON  THE  L.G.O.C. 

No.  4.-THE  CONDUCTOR 

The  Omnibus  Conductor  is  an  institution  in  London 
traffic  and  the  friend  and  guardian  of  all  street 
travellers.  He  is  a  very  busy  personage,  collecting 
fares,  giving  change,  issuing  tickets,  assisting  the 
infirm,  giving  a  hand  with  the  youngsters,  and  stop- 
ping his  bus  when  and  where  desired,  witli  ever  an 
eye  for  prospective  passengers  the  while. 
In  all  there  are  5,550  Conductors  on  the  "  General" 
books,  including  the  2,285  who  are  serving  in  the 
Navy  or  Army,  and  the  new  recruits,  1,159  Women 
Conductors. 

The  "  General  "  Conductor's  hours  of  labour  corres. 
pond  H-ith  the  Driver's.  Three  Conductors— Early 
Turn,  Relief,  and  Late  Turn— work  two  buses  daily, 
in  accordance  with  a  schedule  of  duty.  Early  Turn 
goes  out  with  the  first  bus  and  works  till  noon,  when 
his  place  is  taken  by  Late  Turn.  After  a  respite  of 
about  li  hours,  Early  Turn  resumes  on  the  second  bus, 
taking  the  place  of  Relief  thereon,  who  came  out 
with  it.  Late  Turn  completes  the  working  of  the 
second  bus,  and  Relief  of  the  first. 

The  Conductor  assists  the  passenger— let  the  passen- 
Ifer  assist  the  Conductor ;  Hy  havmg  fares  ready,  and 
tendering  the  exact  amount,  whenever  practicable, 
particularly  at  ni^ht ;  when  boarding,  by  heeding 
the  Conductor's  injunction  to  stand  aside  in  order 
that  alighting  passengers  may  get  off  first ;  by  pa^vsing 
along  the  fares  and  tickets  of  passengers  in  the  for- 
ward part  of  the  bus  when  the  Conductor  is  impeded 
by  standing  passengers,  and  by  other  like  actions. 

The  London  General  Omnibus  Ca,  LttL, 

Electric  Railway  House, 

Broadway,   Westminster,  S.W. 
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zoUeim  domination  over  oppressed  rrwd-Europe,  leading 
us  to  believe  that  tlieir  word  can  be  trusted  now  in^ 
anything  more  than  it  ever  hitherto  has  been  ?  Mr. 
Roden  IJuxton  knows,  we  believe,  something  of  the 
Balkans,  in  his  narrow,  prepossession-swayed  fashion, 
and  doubtless  admires  the  fine,  lK>ld  style  in  which 
Austria  has  always  derided  her  treaties  and  promises 
ia  that  part  of  the  world.  Is  Prussia  any  better,  any 
more  honourable,  in  record?  Did  either  despotism 
ever  keep  a  treaty  an  hour  longer  than  suited  it? 
Again  we  say,  for  shame!  Mr.  Buxton.  "Belgium 
could  be  free  to-morrow  if  we  would  only  allow  it," 
this  man  alleges.  How  free?  Who  would  insure  her 
freedom?  What  guarantees  could  she  obtain  other 
than  those  the  Allies  mean  to  make  durable  by  a 
victory  that  must  obliterate  the  two  hoary  despotisms 
for  ever. 

It  is  waste  of  energy  to  go  further.  We  only  say 
this  much  because  it  comes  in  the  way  of  our  dis- 
cussion of  the  real  peace  conditionis  necessary  to  the 
Allies  of  the  Entente,  if  the  war  is  to  end  for  them  in 
a  way  that  will  deliver  mankind  from  the  devastation 
of  the  robber  spirit  now  embodied  in  Prussian  mili- 
tarism. 

The  man  or  nation  who  arms  in  other  than  self-defence 
must  henceforth  be  an  outcast  from  civilisation  if  the 
peace  we  fight  for,  suffer  for,  and  kmg  to  see  is  to  en- 
dure. For  the  sake  of  those  now  fighting  and  enduring 
the  burden  and  sorrow,  for  the  sake,  also,  of  the  genera- 
tions to  oome,  whose  inheritance  we  desire  to  make 
better  than  our  own,  this  '.'  Peace  Negotiations  Com- 
mittee "  oug^ht  to  be  drag-ged  out  into  the  op>en  and 
its  springs  of  action  laid  bare.  It  might  well  be  Ger- 
man propaganda  money  that  pays  for  the  printing  and 
circulation  of  disaffected  and  dishonouring  rubbish 
like  this  leaflet,  to  which  Mr.  Charles  Roden 
Buxton  has  seen  fit  to  put  his  name. 


By-the-Way  War  Notes. 

An  amusing  side-study  in  war  matters  is  to  be  found 
in  German  methods  of  lying.  The  system  is  quite 
Simple,  but  its  working  is  obscured  or  variegated  by 
variations  in  execution.  Where  there  is  no  chance  of 
effective  exposure,  the  utmost  liberty  is  given  to  the 
imagination  of  the  !ie-concocter.  Therefore,  we  find 
romances  about  leeds  on  the  ocean,  victories  over 
British  fleets,  successful  raids  into  British  waters,  and 
so  on,  sketched  in  the  boldest  manner,  and  accounts  of 
Zeppelin  devastation  compiled  with  a  luridness  of 
colouring  Mephistopheles  himself  could  not  outvie.  In 
all  these  cases  the  calculation  is  that  the  greater  the  lie 
the  greater  effect  on  the  home  population,  and  perhaps 
amongst  neutrals.  It  does  not  matter  that  the  facts  are 
altogether  different  or  that  no  facts  exist — the  impres- 
sion desired  is  produced,  the  population  at  home  kept 
in  its  torpor  and  expectation  of  "  triumph  "  in  war  and 
German  prowess  advertised  throughout  the  world,  with 
an  effectiveness  no  "  Kennedy  Jones  "  of  ail  the  puflfng 
fraternity  could  hope  to  rival. 

Where  the  lie  can  be  exposed,  the  aim  isio  get  it  out 
well  ahead  of  the  contradiction.  Thwis,  when  the 
Deutschland  succeeded  for  a  second  lime  in  reaching 
a  United  States  port,  the  German  news-compilers  at 
«>nce  sent  round  the  world  the  information  that  the 
'  cargo  "  of  valuable  merchandise  it  carried 
was  worth  ;£;4,ooo,ooo,  and  that  led  people 
to  believe  the  boat  to  I>e  capable  of  carrying 
high-priced  manufactures  of  that  value.  Some  davs 
elapsed  before  it  was  established  by  the  United  States 
Customs  authorities  that  the  merchandise  cargo  carried 
was  worth  only  ;^20o,ooo,  and  that  the  real  total  of 
^2,000,000,  not  ;^4,ooo,ooo,  was  made  up  bv  market- 
able securities  transmitted  to  New  York  for  the  purpose 
of  raising  credit  there.  But  the  lie  got  a  good  start, 
and  will  continue  to  be  believed,  in  Germanv  itself  at 
least,  because  no  newspaper  there  would  be  allowed  to 
publish  the  truth. 

It  is  much  the  same  with  accounts  of  the  fighting  on 
all  fronts.  When  the  Germans  get  beaten,  as  they 
generally  do,  and  have  to  admit  a  defeat,  they  nearlv 


always  invent  a  victory  somewhere  else,  or  conjure  up 
a  "  tremendous  battle"  near  by,  or  just  after,  where 
(iermany  was  triumphantly  victorious.  The  battle 
needi  never  take  place  at  all ;  an  outpost  skirmish  will 
suffice.  Has  not  the  mob  to  be  kept  in  blinkers?  There 
is  nearly  always,  however,  some  kind  of  foundation  for 
the  yarns  .set  spinning,  and  it  does  not  do  to  pass  by 
German  official  accounts  of  war  happenings  as  if  they 
were  wholly  lies.  .Sometimes,  without  meaning  it,  the 
stories  put  out  by  the  High  .Staff  convey  hints  to  the 
.'Mlies  of  what  that  Staff  is  going  to  attempt.  It  can- 
not help  but  boast,  and  its  boastings,  falsehoods,  exag- 
gerations, travesties  of  the  truth,  and  so  forth  must  all 
be  watched  for  the  hints  and  information  they  often 
give  or  contain. 

It  is  surely  unnecessary  to  be  disquieted  about  the 
new    "  kingdom  "   of    Poland    wihich   the    Kaiser   has 
announced  his  intention   of  establishing.     Russia  pro- 
mised freedom  to  all  the  Poles  lat  the  beginning  of  the 
war,  and  the  Russian  .Slav  will  see  to  it  that  the  Tsar's 
word  is  kept,  even  iif  the  Tsar's  official  entourage  tried 
to  prevent  him  from  being  true  to  his  promise.     That 
he  himself  would  go  back  on  his  word  we  do  not  be- 
lieve, and  his  promise  was  made  to  all  Poland,  which 
would   include  Galicia  and   Polish    Silesia,   as   well    as 
much  of   East   Prussia.     And  so  the   Kaiser  probably 
now  begins   to    have   a  glimmering   of    consciorusness 
that    the   Russian   programme  of   a   reunited    Poland, 
free  and  at  liberty   to  shai)e   its  own  destiny,  is  near 
at    hand,   and   would    mark  his   extinction;   so,   in'  his 
usual  theatrical   style,   he   proceeds   to   anticipate    the 
enemy,   and  in  mock  magnanimity  proclaims  the  Rus- 
sian-PoliiSh   territory  a   new  "  independent  kingdom  " 
under  his  own  sublime,  immaculate,  absolutist  control. 
It  is  a  mockery,  the  proclamation  a  farce;  but  it  may 
possibly  open  the  door  to  further  attempts  at  spolia- 
tion and  expatriation  of  the   sorely-afflicted   Polish  by 
the  enraged   and,    though     cowed,    savagely-vengeful 
Prussian    functionary.      That    the  Germans   can   place 
"a   million   Poles"    in    their    army,     as    some     have 
alleged,   through  proclaiming  Russian-Poland  an  "  in- 
dependent kingdom  "  is   impossibie,   because    German 
cruelties  have  already  denuded  the  country  of  most  of 
its   able-bodied    population.        Those    who   could   took 
refuge   in   Russia;  those   who  were  compelled   to  stay 
have  been  starved  into  taking  forced  service  in  German 
factories,    on    German    farms   and  railways,    possibly, 
also,  in  German  regiments,  where  their  lot  has  been 
too  often  pitiable  beyond  expression.     Nevertheless  the 
"  million  army  to  complete  our  triumph  "  is  just  what 
these    amazing    dunderheads    ai>pear   to    be    going    to 
attempt    to   "  comb    out  "   of   suffering    Poland.      The 
mean  hypocrites  ! 

One  of  the  .saddest,  but,  as  yet,  hidden,  tragedies 
arising  from  this  horrible  war  is  the  diabolical  cruelty 
with  which  the  makers  thereof  have  treated,  and  con- 
tinue to  treat,  the  suppressed  populations  within  their 
Empires.  Many  sections,  even  of  the  Prussian  Em- 
pire, are  by  no  means  Prussian  in  sentiment,  and  not 
all  the  troops  that  ser\-e  ir>  the  Hohenzollern  armies 
are  eager  for  Prus.sian  domination.,  in  love  wibh  the 
lash-wielders.  The  armies  of  Prussia,  however,  are 
far  more  homogeneous  than  those  of  .'Vustro-Hungarv, 
and  it  is  partly  because  the  Czech,  the  Slav,  the  Croat, 
the  Slovene,  and  the  Rumanian  loathe  and  detest  their 
Austro-German  and  Magyar  oppressors  that  the  dis- 
asters and  enormous  captures  of  troops  attending  the 
enemy's  offenS'ives  in  the  East  Ihave  been  so  over- 
whelming. 

But  the  dominant  naces  know  .how  to  take  their 
revenge,  and  they  have  decimated  the  Czech  regiments 
and  Slav  regiments  who  would  not  fight,  and  have 
instituted  in  Bohemia,  and  in  the  Slav  and  Rumanian 
districts  of  Hungary,  a  system  of  tyrannous  perse- 
cutior*  and  confiscation  more  horrible  than  anything 
witnessed  there  since  the  Dark  Ages.  In  a  little 
pamphlet  written  by  an  eminent  Bohemian,  Edvard 
Benes,  entitled  "  DetruLsez  I'Autriche-Hongrie !  "  the 
story  is  told  of  the  vengeful  Austrian  treatment  of  the 
28th  Regiment  of  Prague.  In  their  original  condi- 
tion, almost  all  Bohemian  or  Czech  regiments  refused 
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to  figiht  against  the  Russians.  Those  of  the  men  -who 
could  deserted,  and  took  refuge  in  Russia.  Those 
whom  the  Austrians  caught  reb^Ung  or  deserting  they 
mostly  destroyed.  At  first  opportunity  the  28th  Regi- 
ment surrendered  en  masse  to  the  Russians  (on  April 
3rd,  1915)  in  the  Carpathians,  with  its  band  and  all 
its  materiail  of  war.  Ahnost  2,000  men  then  went  over, 
and  most  of  them  took  their  place  in  the  Russian  ranks 
to  fight  against  the  detested  Austrians.  Naturally, 
military  circles  in  Viefuia  were  furious,  and  the  Em- 
peror, in  an  Order  of  the  Day,  published  to  aJl  the 
trcKjps,  degraded  this  regiment  for  ever,  ordered  its 
dissolution,  and  the  deposition  of  its  flag  in  the  mili- 
tary museum  of  Vienna. 

Some  time  afterwards,  however,  a  new  28th  Regi- 
ment of  Prague  was  formed  with  mahgn  intent  by 
enrolling  the  young  men  of  that  city  in  its  ranks.  After 
formation  the  new  regiment  was  sent  to  the  front  on 
the  Isonzo,  and  there  deliberately  placed  in  the  most 
perilous  position  against  the  Italians,  so  that  the  men 
should  be  exposed  to  the  hottest  artillery  fire  on  all 
the  front.  From  this  ordeal  only  18  men  came  back. 
The  rest  of  the  1,000  young  men  taken  from  Prague 
were  left  on  the  field.  It  is  the  same  in  all  the  Austro- 
Prussian  and  Magyar  story  of  infamy  towards  the 
feeble,  and  the  harrowings,  imprisonments,  executions, 
and  deprivations  of  every  civil  right  to  which  the  non- 
Germanic  or  non-Magyar  populations  of  the  Austro- 
Hungarian  Empire  have  been,  and  are  being,  subjected 
constitute  one  of  the  blackest  portions  of  the  story  of 
this  or  of  any  other  war. 

In  Belgium,  although  the  tyranny  is  cruel,  and  as 
fatuous  as  cruel,  it  has  not  gone  anything  like  so  far 
as  in  Bdhemia,  Hungary,  Bosnia,  Herzegovina,  .Serbia, 
and  other  outlying  sections  of  the  Slavonic  populations, 
because  it  is  impossible  for  the  Germans  to  keep  the 
truth  altogether  hidden  in  Belgium.  Yet  the  viciousness 
of  mind  characteristic  of  the  Teuton  functionary  lets 
itself  go  in  deportations  and  robberies,  often  in  jailings 
and  murders,  of  the  population,  in  forced  labour  either 
within  Belgian  foundries  and  factories  or  over  in 
Germany  itself,  and  in  such  grotesqueries  as  this 
"  Flemish  University  of  Ghent,"  set  up  with  an  incon- 
ceivable stupidity  and  meanness,  of  minutiae  in  detail 
also,  by  that  curious  creature  of  homicidal  instincts 
not  too  well  in  hand,  Baron  von  Bissing. 

We  must  not  forget  Slavonia,  therefore,  when  peace 
comes.  The  wrongs  of  Bohemia,  Moravia,  non-Magyar- 
Hungary,  and  Serbia  must  weigh  with  effect  in  the 
final  arrangements  by  which  the  Allies  are  to  ensure 
peace  to  the  world. 

But  what  a  stupid  creature  at  bottom  the  Prussian 
despot  is.  He  is  going  on  with  this  war  because  he 
is  beaten,  not  because  he  still  expects  to  conquer. 
Every  fresh  plunge  shames  his  bragging,  with  an 
inexorableness  that  begins  to  look  like  the  crack  of 
doom,  and  prompts  by-standing  mankind  to  jeer  at  his 
furies.  Look  with  what  a  blare  of  trumpets  and 
singing  of  hymns  of  vengeance  and  victory  Roumania 
was  attacked.  Invincible  Mackensen — often  thrashed 
and  baulked  by  the  Russians,  even  when  they  were 
short  of  guns  and  ammunition — and  Falkenhayn,  the 
submerged,  were  to  gobble  up  the  new  enemy  between 
them  in  a  fortnight  or  so,  "Tino,"  the  trusty,  was 
assured.  Mackensen  took  his  incongruous  hordes  of 
Bulgars  and  Turks  into  the  Dobrudja  early  in  Septem- 
ber— and  he  is  there  yet,  getting  hustled  Ijack,  under- 
going the  inevitable  "  attrition  "  in  a  land  inhospitable 
even  to  its  own  inhabitants.  Falkenhayn  also  dashed 
into  Transylvania  about  the  same  time  with  all  avail- 
able men  and  guns,  for  the  two  world-swaying  warriors 
were  going  to  obliterate  Rumania  by  squeezing  the  life 
out  of  it  as  with  a  pair  of  nippers.  But  Falkenhayn 
has  never  got  through  the  passes  into  Rumania,  and 
as  the  level-headed  military  corresjxjndent  of  the 
Westminster  Gazette  pointed  out  a  week  ago,  unless 
"he  can  bring  all  his  columns  through  and  link  them 
up  by  deploying  on  the  plains,  his  masses  of  men,  and 
still  more  his  heavy  artillerv,  will  be  of  no  use  to  him. 
-As   the  winter  deepens  its  hold,  they  will   become  an 


embarrassment  and  lead  to  his  final  discomfiture.  Onc4 
more  the  braggart  bully  has  been  foiled.  But  he  will 
persevere,  nay,  he  must  persevere  now  until  the  measure 
of  his  infamies  is  full. 

On  the  Italian  fronts  paralysing  strokes  have  been 
delivered  by  General  Cadorna,  and  the  Austrians  have 
been  smitten  as  they  deserve.  We  sorrow  only  for  the 
victims  of  the  Habsburg  tyranny  who  fight  and  perish 
against  their  will.  But  the  Austrians  likewise  dare  not 
give  in  as  they  used  to  do.  They  must  do  as  the 
Prussian  master  bids  them,  and  he  knows  now  what 
"a  fight  to  a  finish"  with  the  Allies  means.  His 
object,  therefore,  is  to  kill  and  maim  as  many  of  his 
conquerors  as  he  can,  and  so  to  embarrass  their  re- 
sources as  to  give  himself  a  chance  to  "  get  off  easy  " 
at  the  last,  with  liberty  enough  to  enable  him  to  pre- 
pare for  the  next  outbreak.  It  is  an  aim  worthy  of 
the  savage,  and  he  will  be  disappointed  in  that  also. 
Obstinacy  nourished  by  fear  of  punishment,  fear  of 
impending  judgment  can  only  make  retribution  more 
sure. 

French  triumphs  at  Verdun  and  on  the  Somme, 
British  poundings  and  advances  also  on  the  Somme 
and  north-westwards  all  the  way  to  Ypres  are  con- 
suming Teuton  lives  much  faster  than  French  or, 
British.  Doubtless  the  same  policy  is  being  adhered 
to  on  the  Russian  front,  and  we  may  believe  that  when 
the  enemy  boasts  of  the  great  "slaughters"  he  has 
perpetrated,  the  truth  in  that  story  more  often  than 
not  tells  us  what  has  happened  to  himself. 

Lose  men,  many  men,  we  all  must  in  this  most 
murderous  of  wars.  But  the  armies  of  the  Allies  rarely 
or  ever  now  sacrifice  men  by  rashness.  Their  prudent 
leaders  do  not  send  their  brave  soldiers  to  make  attacks 
before  the  artillery  has  as  near  as  may  Se  paralysed  the 
resistance.  People  here  grumble  far  too  much  about 
the  "  slowness  "  of  our  progress  in  Picardy  and  Artois, 
in  Macedonia  and  Mesopotamia,  and  the  grumblers 
should  be  ashamed.  Amid  such  weather  as  our  troops 
in  France  have  had  to  contend  with  for  nigh  a  month 
back,  with  such  "chalk  soup"  to  take  men  and  guns 
over,  with  an  enemy  so  cunning  and  treacherous  to 
deal  with,  it  must  have  been  impossible  for  the  troops 
to  press  on  fast  these  last  three  weeks.  The  rain  has 
doubtless  delayed  somewhat  the  concentration  of 
artillery,  and  without  artillery  to  attack  even  the 
weakest  trench  would  often  be  folly  little  short  of 
criminal.  The  ant-like  Boche  has  meanwhile  created 
fresh  fortresses,  but  the  new  works  cannot  have  the 
solidity  of  the  old  already  destroyed,  and  aggregations 
of  depending  or  assaulting  troops,  either  in  or  at  the 
rear  of  these  forts,  will  make  it  the  easier  for  our 
gunners  to  swathe  them  down  when  the  hour  strikes, 
as  it  soon  must  now,  for  the  sky  is  clearing  and  the 
ground  hardening  to  help  us.  We  look  for  much  more 
stirring  news  soon. 
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Friday's  war  news,  though  small,  is  good  at  almost 
every  ixjint,  and  best  of  all  is  the  emphatic  statement 
made  b}  the  great  Russian  commander,  General 
Brusiloff,  to  Mr.  Stanley  Washburn,  the  Times 
corrcsp<>ndeni.  Note  a  few  sentences;  they  confirm 
the  unfaltering  faith  with  which  this  journal  has 
always  maintained  that  the  Germans  are  beaten,  that 
if  they  jxTsevcre  long  enough  in  their  criminal  enter- 
prise they  will  be  destroyed.  "  The  war  is  won  to-day 
.  .  .  it  is  merely  a  speculation  to  estimate  how 
much  longer  will  be  required  before  the  enemy  arc 
convinced  that  the  cause  for  the  sake  of  which  they 
drenched  Kurojje  in  blood  is  irretrievably  lost."  The 
Comrhander-in-Chief  then  went  on  to  demonstrate  how 
fully  the  initiative  had  been  wrested  from  the  Central 
Empires  on  all  fronts,  and  declared  it  to  be  "simply  a 
question  of  how  long  the  enemy  are  willing  to  continue 
a  war  of  which  the  end  is  absolutely  foreshadowed 
to-day."  General  Brusiloff  also  showed  how 
Rumania's  coming  in  on  our  side  had  forced  the  foe 
to  extend  his  lines  by  hundreds  of  miles  at  a  time  when 
hard  pressed  for  troops,  and  assured  his  hearer  that 
Russia's  man-power  will  only  be  rising  towards  its 
maximum  next  jcar.  He  also  made  known  the  inten- 
tion of  Russia — of,  all  Russians  from  Tsar  to  common 
soldier — to  stand  by  and  protect  Rumania,  and  con- 
cluded with  the  following  words  of  hope,  words 
suffused  with  the  heroic  spirit  of  Russian  idealism  : — 
"  I  am  not  speaking  for  effect,  but  from  my  deepest 
convictions,  when  I  state  my  own  absolute  optimism 
as  to  the  future  operations  on  all  fronts.  I  believe 
that  the  whole  Alliance  can  enter  the  winter  looking 
back  on  the  decisive  summer  of  the  war,  while  our 
unfortunate  enemies  must  see  before  them  the  deepen- 
ing cloud  of  utter  ruin,  and  it  is  difficult  to  see  how 
even  their  clever  publicists  can  much  longer  conceal 
this  from  themselves  or  from  their  deluded  people." 

How  weirdly,  unquiet-wandering-spiiit-like,  does 
Bethmann-Hollweg's  harangue  in  the  Reichstag  look 
after  words  like  these.  The  bemuddled  Chancellor  was 
by  way  of  replying  to  Viscount  Grey,  and  having  no 
honest  answer  to  offer  had  to  fall  back  on  word 
quibbles,  mis-statements,  plain  lies,  in  short.  He 
padded  out  with  innuendos,  insincerities  of  all  the 
usual  Prussian  types.  And  the  leit  motif  of  his 
melancholy  whine  was  "  Russia  caused  the  war.  Russia 
mobilised  first  at  perfidious  England's  bidding;  there- 
fore  "    this  and  that,  a  perfect  ooze  of   untruths. 

Were  the  man  not  so  abject  in  his  subservience  to  his 
brigand  masters  we  might  almost  pity  him. 


Buenos  Ayres  and  Pacific  Railway. 

For  a  long  time  past  nothing  has  come  as  a  more 
pleasant  surprise  to  the  market  than  the  substantial 
improvement  in  the  position  of  the  B.A.  and  Pacific 
Railway.  In  the  early  years  of  the  century  it  was  re- 
garded as  the  bell-wether  of  tfie  Argentijic  market,  an 
honour  that  had  been  previously  held  by  the  Buenos 
Ayres  Great  Southern,  and  for  the  six  years  between 
June  30,  1902,  and  1908  it  paid  regular  dividends  of  7 
per  cent,  on  the  ordinary  stock.  Then  over-ambitious 
expansion  and  capital  expenditure  began  to  tell,  and 
for  1908-9  the  dividend  was  reduced  to  5  per  cent., 
followed  by  a  drop  to  3  per  cent,  for  1909-10.  There 
was  a  recovery  to  3*  per  cent,  in  1910-11,  but  a  swift 
reaction  to  2  per  cent,  in  1911-12.  In  the  following 
year  the  ordinary  got  3  percent.,  but  in  1913-14  nothing 
at  all  could  be  paid,  and  the  bottom  of  the  abyss  was 
reached  in  1914-15,  when  only  £2  16s.  6d.  was  distri- 
buted on  the  5  per  cent,  second  preference  stock.  It 
is  useful  to  recall  these  figures,  as  they  show  that  the 
profits  of  the  railway  in  recent  years  have  been  liable 
to  rather  violent  fluctuations,  but  they  also  indicate  that 
the  directors  have  never  hesitated  to  adopt  drastic 
measures  in  face  of  disappointing  results,  and  we  may 
therefore  hope  that  when  they  see  their  way  to  declare 
1  per  cent,  on  the  ordinary  in  respect  of  the  past  12 
months,  they  have  reasons  for  believing  that  the  corner 
has  been  turned. 

-According  to  the  published  traflScs,  the  gain  in  gross 


receipts  for  the-  past  \ear  was  about  ;^6o,ooo  ;  but  this, 
turns  out  to  have  been  an  under-estimate,  as  the  actual 
figures  at  ;^"4, 655,000  show  an  increa.se  of  _£a  16,000. 
lixpenses  were  ^,46,000  higher  at  ;£,'2,847,ooo  ;  but  the 
ratio  to  receipts  feJl  from  61.70  to  61.16  per  cent.  Nett 
working  profits  came  out  at  ;^i,8o6,ooo,  or  ;£,"70,boo 
more,  and  besides  this,  Ltvteres.t, &c., brought  in  ;^'9 5, 000 
more,  so  that  the  total  nett  revenue  is  ;^i65,ooo  higher 
at  ;£,'2,o48,ooo  ;  but  ;^23,ooo  less  was  brought  forward, 
and  the  available  balance  of  ;£."2^366,6oo  is  ;^'i42,ooo  to 
the  good-  Delx^nture  interest  requires  ;£^i  1,500  more, 
and  rent  to  the  .Argentine  Great  Western  is  ;^46,ooo 
higher,  while  the  Transandine  Co.  gets  ;^9,ooo  more, 
and  the  aUowance  for  depreciation  of  steamers  is  in- 
creased by  _^'4,ooo.  On  the  other  hand,  flood  repair 
expen.ses  were  ;^4i,ooo  less,  and  income-tax  ;^9,ooo  ■ 
less,  with  the  result  that  the  balance  of  ;£r474,28o  avail- 
able for  dividends  shows  an  increase  of  ;^' 128,000. 
.After  paying  the  full  dividend  on  the  second  preference, 
which  requires  ;^50,ooo,  or  ;^2 1,750  more,  it  is  pro- 
posed, as  already  mentioned,  to  pay  i  per  cent,  on  the 
ordinary,  absorbing  ;{.'ioo,ooo,  and  leaving  ;^'324,28o, 
or;^6,26o  more,  to  be  carried  forward.  Moreover,  the- 
reserve  and  contingency  funds  have  been  increased  by 
;^32,ooo  to  ;^703,ooo,  anil  Jn  other  respects  the  position 
is  a  strong  one.  Cash  is  ;^55,ooo  lower  at  ;£,"  1,108,000, 
but  investments  have  increased  ;^i82,ooo  at  ;^6oo,ooo, 
stores  are  ;^62,ooo  up  at  ;^i,926,300,  and  debtors 
;£^56,ooo  at  ;^856,ooo  ;  but  rent  accrued  to  the  Argen- 
tine Great  Western  has  increased  ;^i  14,000,  and  sundry 
creditors  ;^95,ooo  higher  at  .;^403,c)oo.  We  are  very 
pleased  to  note  that  the  capital  expenditure  has  been 
restricted  to  ^'52,600,  or  nearly  ;£."30o,ooo  less  than  last 
year. 

When  we  come  to  examine  the  details  of  working,  we  ■ 
naturally  find  both  good  and  bad  points.  Passengers 
numbered  8,618,000,  a  decrease  of  317,400  ;  but  the  re- 
ceipts were  ;^2 1,400  higher  at  ;£'864,28o,  the  average 
per  passenger  rising  from  is.  io|d.  to  2S.  Parcels, 
&c.,  brought  in  ;^28,70o  more,  but  there  was  a  decrease 
of  pf.14,000  in  miscellaneous  receipts.  General  goods 
show  the  substantial  increase  of  ;^fioo,ooo,  and  live 
stock  ;^52,ooo,  the  totals  being  ;^56o,30o  and  ^371,000 
respectively.  Wine  and  fruit  traffic  increased  ;£r8o,ooo 
to  ;^i,2i8,ooo,  but  cereals  yielded  ;^"i43,ooo  less  at 
^'705,000,  the  chief  deficiency  being  in  wheat.  Ordi- 
nary working  expenses  were  reduced  bv  ^£'72,000  under 
various  headings,  but  this  was  more  than  offset  by  the 
increase  of  ;^io4,ooo,  caused  by  the  higher  cost  of  fuel 
and  materials  for  rolling  stock  repairs.  It  is  explained 
that  firewood  is  being  extensively  used  as  fuel,  but  coal 
is  necessary  for  heavy  hauls  and  high  speeds.  We 
need  not  go  closer  into  the.sc  details,  as  comparisons 
might  be  misleading,  owing  to  the  exceptional  con- 
ditions prevailing. 

With  regard  to  the  general  situation,  the  report 
states  that  the  outlook  for  the  first  half  of  the  financial 
year  was  promising,  in  spite  of  a  locust  invasion- in- 
October,  which  caused  the  loss  of  the  harvest  in  San 
Luis  and  a  partial  failure  in  the  central  division.  Un- 
fortunately, the  second  half  was  marked  by  great  com- 
mercial depression.  High  freights  restricted  both  im- 
ports and  exports,  and  there  was  a  lack  of  rejidy  cash, 
which  necessitated  economies  in  all  directions,  including 
railway  journeys,  especially  as  fares  were  rai.sed. 
.Almost  the  only  redeeming  feature,  so  far  as  this  com- 
pany is  concerned,  was  the  excellent  wine  traffic,  and 
the  European  demand  for  frozen  meat,  horses,  and 
mules.  Partial  increases  in  freight  rates  helped  the 
goods  and  live  stock  receipts,  with  the  result  that  goods 
produced  5.02  per  cent,  more  revenue,  in  spite  of  a  de- 
crease of  4.94  per  cent,  in  the  tonnage,  while  live  stock 
gave  an  increase  of  7.27  per  cent,  in  tonnage  and  of 
16.46  per  cent,  in  receipts.  It  is  .stated  that  the  old 
rates  were  on  too  low  a  .scale,  having  regard  to  the 
work  done  and  the  responsibility  for  the  products  car- 
ried. As  to  the  outlook  for  the  .current  year,  the  atti- 
tude is  cautious,  but  fairly  confident.  Favourable  rains 
have  improved  the  prospects  of  growing  crops  in  the 
Buenos  Ayres  and  Bahia  Blanca  divisions.  .\  larger 
crop  is  expected  from  the  latter,  but  rather  less  from 
Buenos  Ayres,  while  the  Central  division  will  be  a  failure- 
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owing'  to  drought  and  locusts.  'J'here  are  100,000  tons 
ol  last  vL'ar's  crop  still  to  carry,  and  vineyard  prospects 
arc  good.  It  is  premature  to  forecast  about  the  maize 
yield,  but  the  outlook  is  not  too  bright.  Pasture  camps 
are  suffering  from  drought,  but  merchandise  and  pas- 
senger trafiHc  will  probably  be  about  the  same  as  last 
year.  We  should  ha\e  liked  a  more  encouraging  ac- 
count of  the  situation  in  the  cxjuntry,  but  it  has  not 
reco\ered  from  the  shock  caused  by  the  war,  and  the 
weather  has  not  been  propitious,  so  we  may  be  thankful 
that  any  progress  at  all  has  been  made.  .4nd  these  big 
stores  of  grain,  which  several  of  the  railway  reports 
have  mentioned,  will  find  their  way  to  market  some 
da\ . 


American  Business  Notes. 

Quite  a  treatise  might  t>e  written  about  the  indica- 
tioiiis  of  cleavage  between  the  East  and  West  in  the 
United  States  furnished  by  the  still  undecided  Presi- 
dential election,  but  these  would  be  premature,  and 
therefore  we  shall  postpone  wh«t  we  may  have  to  ..say  on 
the  contest  and  its  finale  until  future  occasions.  To  us  it 
has  been  all  through  a  matter  of  comparative  indiffer- 
ence which  of  the  two  men  might  become  despot  of 
the  Republic  for  the  next  four  years.  Of  the  two_, 
Mr.  Hughes  is  much  the  more  experienced  in  public 
affairs,  and  we  have  grateful  remembrance  of  the 
magnificent  fight  he  made  against  the  corruptions  of 
those  large  American  life  insurance  office  vultures 
against  which  this  Review  waged  war  almost  from 
its  first  number.  But  it  does  not  follow  that  the  able 
iawyer  is  a  statesman  any  xnore  than  the  distinguished 
moral  philosopher,  and  whether  he  would  be  a  better 
President  than  Dr.  Woodrow  Wilson  is  what  no  man, 
least  of  ail  an  English  journalist,  ought  to  be  rash 
enough  to  assume.  If  it  has  done  nothing  else,  the 
remarkable  course  of  this  November  election  should 
make  plain  to  the  world  that  the  post  of  chief  magis- 
trate of  the  North.  American  Republic  is  not  one  to  be 
envied  by  those  who  love  peace  and  quiet. 

As  we  go  to  press  news  comes  that  Dr.  Wilson  has 
been  re-elected.  California,  formerlv  Republican,  has 
gone  EXemocrat,  and  as  the  West  generally  has  taken 
a  line  indicating  independence  of  Eastern  traditions 
and  a  distrust  of  Protectionist  sopnistries,  no  "  recount- 
ings  of  votes  "  are  likely  to  alter  the  result.  What 
does  this  cleavage  mean?  It  means  many  things  of 
whose  significance  we  cannot  now  form  any  estimate. 
But  domestically  it  should  mean  an  end  of  "boss" 
government,  of  the  supremacy  of  New  York  financiers 
with  all  their  apparatus  of  plunder,  their  Protectionist 
tyrannies  and  insincerities,  and  it  might  mean  much 
niore  than  that  if  the  Wall  Street  cohorts  do  not  pause 
and  amend  their  methods. 


Insurance  News. 


I 


The  shareholders  of  the  Legal  Insurance  Company 
have  approved  the  provisional  agreement  with  the 
Royal  Inisurance  Company,  under  which  they  will  re- 
ceive 22s.  6d.  in  cash  for  each  ;^r5  share,  j£,i  paid  up, 
■with  5  per  cent,  interest  from  the  ist  inst.  to  date  of 
payment.  T!he  business  of  the  Legal  will  be  continued 
on  the  saime  lines  as  heretofore,  but  as  a  branch  of 
the  Royal.  The  proposed  fusion  of  the  Guardian  and 
Reliance  offices  has  als<}  been  appro\ed  b)'  the  sihare- 
holdeirs  of  the  two  companies. 

The  Prime  Minister  has  promised  to  consider  the 
appointment  of  a  committee  to  inquire  as  to  the  de- 
sirability of  making  tlic  liability  for  loss  of  life  or  for 
personal  injurie.*  due  to  Zeppelin  raids  a  national  one 
and  not  a  personal  loss.  An  official  notice  has  been 
issued  this  week  reminding  the  public  th.at  Government 
aircraft  insurance  certificates  in  respect  of  house- 
hold goods,  &c. ,  taken,  out;  a  year  ago  mow  cease  to 
be  in  force.  Holders  must  take  out  new  certificates 
if  they  desire  to  continue  the  insurance,  and  this 
should  be  done  without  delay. 

It  is  announced  that  the  City  Life  Assurance  Com- 
pany has  entered   into  nn   agreement  to  purchase   the 


shares  of  the  Nortli  and  South  Insurance  Coirporaition, 
whose  headquairters  are  at  LiverpKDol,  with  a  view  to 
acquirdng  a  comtrolling  interest.  It  is  proposed  that 
the  Liverpool  company  .shall  continue  to  work  inde- 
pendently on.  non-tariff  lines  as  iheretofore.  Should 
the  minimum  number  of  shares  stipulated  for — namely, 
twx>-thirds — ^be  secured  under  the  agreemenit,  the  chair- 
man of  the  City  Life  will  become  chairman  of  the 
other  company  as  well.  The  Nortih.  and  South  com- 
pany has  been  in  existence  for  about  seven  years,  and 
its  authorised  capital,  is  ;^"ioo,ooo,  of  which  ;£^3i,763 
has  been,  subscribed,  and  12s.  6d.  a  sihare,  or  ;^i9,852, 
paid  up.  No  di\idend  has  yet  been  paid  by  the  com- 
pany. 

Fortunately  for  underwriters,  the  niumber  of  fires  in 
the  United  Kingdom  during  October  was  compara- 
tively small.  The  total  losses  in  the  case  of  fires 
where  the  damage  was  ;£^  1,000  or  more  amounting  to 
only  ;£'243,ooo,  as  compared  with  a  total  of  ;^5O9,0OO' 
in  .September.  In  October  last  year  the  losses  came 
to  ^"216,000. 

A  cla.ss  of  war  risk  at  Lloyd's  wthioh  has  been  in 
recent  demand  concerns  the  pro.spects  of  peace.  Those 
who  are  seeking  protection  policies  of  this  description 
include  Government  contractors  who  have  invested 
large  sum.s  of  money  in  plant  and  material.  Under- 
writers appear  to  be  takin.g  the  view  that  the  prospects 
of  peace  are  brighter  than  they  were  in.  the  middle  of 
October,  and  considerably  higher  rates  have  been 
quoted  to  pay  a  total  loss  if  the  war  is  over  bv 
October  ji.st  next,  and  the  rate  has  also  risen  from  10 
to  15  guineas  to  pay  ^i'loo  if  peace  is  declared  within 
twelve  months. 

We  ha\e  been  requested  to  state  that  the  rumour 
that  the  British  Law  Fire  Insurance  Co.,  Ltd.,  is  in 
negotiation  for  the  sale  of  its  undertaking  is  entirdy 
without  foundation. 


Mr.  E.  V.  Hiley  has  accepted  a  seat  on  the  board  of  the 
Metropolitan   Carriage,  Wagon  and  Finance  Co.,   Ltd. 

Alabama  Tower  Co.— Xett  earnings  for  September,  $88,150, 
increase  ,$31,023;  12  months  ending  September  30,  $861,480, 
increase  $289,312. 

Mr.  L.  H.  Kiek  (hitherto  a  manager  of  the  Swiss  Bankverein) 
has  been  appointed  one  of  the  managers  of  the  Anglo-South 
-American  Hank.  He  will  take  up  his  new  duties  on  January  i 
next. 

As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  October  amounted  to  174,655 
tons,  while  the  imports  were   157,370   tons. 

The  directors  of  the  London  City  and  Midland  Bank,  Ltd., 
announce  that  they  have  elected  the  Right  Hon.  Lord  Carnock 
to  a  seat  at  their  board.  Lord  Carnock,  as  Sir  Arthur  Nicol- 
son,  Bart.,  has  been  our  Ambassador  at  Madrid  and  Petrograd, 
and  Minister  in  Morocro.  He  has  t)een  a  memljer  of  the 
Diplomatic  Service  since  1874,  and  has  served  at  Berlin, 
Peking,  Constantinopje,  Athens,  Teheran,  Budapest,  and  Sofia. 
Lord  Carnock  was  until  recently  Permanent  Under-Secretary 
for  Foreign  Affairs. 


LONDON  CITY  &  MIDLAND  BANK 

LIMITEP. 
HEAD    OPFICE: 
B,   THREADNEEDLE    STREET,  LONDON,  E.G. 

Paid-up  Capital,  £4,780,792.     Reserve  Fund,  £4,000,000. 
Deposits,  £157,539,256. 


FOREIGN       BANKING      BUSINESS 
OF     EVERY    KIND    TRANSACTED. 


Bills  Collected.  Bills  Bought  and  Sold 

Drafts  Issued. 
Telegraphic  Transfers.      Letters  of  Credit. 

Commercial  Credits. 
Shipowners'  Freights  and    Disbursements. 


Foreign    Branch    Office    and    Shipping    Branch, 

8,  Finch  Lane,  Londor    E.G. 
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Money    and   Credit   Notes. 

Bank  R.\te  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Money  has  been  abundant  eiwugh  alL  the  week,  and 
day-to-day  loans  usually  obtainable  at  less  than  5  per 
cent.  Towards  the  end  of  the  week,  indeed,  the  rate 
dropped  to  4I  per  cent.,  and  discount  was  just  as 
easy.  A  Continental  demand  for  bank  bills  was  .some- 
times exj>erienced,  and  our  own  Treasury  bills  of 
December  date  have  been  discounted  at  5^-^^  per  cent. 
January  Treasury  bills  were  taken  at  5§  per  cent. 
Other  rates  will  be  found  in   our  table. 

The  Bank  return  calls  for  no  analysis,  becau.sc  we 
cannot  in  the  least  degree  fathom  what  the  almost 
balancing  changes  in  the  Other  Deposits  and  Other 
Securities  imply.  Other  Deposits  have  shrunk 
;^5, 370,000  and  Other  Securities  have  gone  down 
^^5,031,000.  Something  more  than  the  difference 
between  these  two  is  found  in  an  addition  of  ;£^4go,ooo 
to  the  Public  Deposits.  An  increase  of  ;£"i 84,000  is 
visible  in  the  Reserve,  and  gold  lias  risen  ;^'i62,ooo. 
This  along  with  the  sensible  decline  in  the  liabilities 
on  Other  Deposits  has  raised  the  ratio  of  reserve  to 
liabilities  by  .08  per  cent,  to  23.2  per  cent. 

We  here  have  almost  as  much  ground  as  the-  French 
nation  itself  to  rejoice  over  the  success  of  the  last 
French  Loan.  The  venerable  Finance  Minister,  M. 
Ribot,  told  the  Chamber  of  Deputies  on  Thursday  that 
it  had  brought  in  Frs.  11,360,000,000,  or  ;^454, 000,000, 
and  what  was  even  more  encouraging  than  this  total 
was  the  fact  that  54J  per  cent,  of  it  was  new  money, 
not  the  consolidation  of  a  floating  debt  alreadv  in 
existence.  In  the  case  of  the  previous  loan,  whose 
nominal  total  was  larger,  only  47  per  cent,  was  new 
money.  Details  are  not  yet  complete,  but  M.  Ribot 
mentioned  that  3,000,000  subscribers  had  found  this 
total,  the  humblest  and  the  wealthiest  coming  forward, 
all  voluntarily,  no  pressure  of  anv  kind  having  been 
put  either  on  the  banks  or  the  people.  "  We  shall 
press  on  to  victory  by  closer  union  with  our  Allies,  by 
employing  the  growing  superiority  of  our  effectives  and 
armaments,  and  thanks  to  the  moral  force  with  which 
the  world's  sympathy  endows  us."  These  words 
suitably  wound  up  a  most  satisfactory  statement. 

Excellent  and  seasonable  were  the  speeches  of  Mr. 
McKenna.and  Sir  William  White  at  the  luncheon  given 
to  Sir  William,  the  Finance  Minister  of  Canada,  on 
AVednesday.  Both  speakers  dwelt  on  the  splendid  help 
Canada  has  given  to  the  Mother  Country  in  men  and  in 
money.  Already  out  of  her  heterogeneous  population  of 
8,000,000  Canada  has  sent  250,000  brave  men  to  take 
full  share  of  the  struggle  with  barbarism,  and  has  many 
thousands  more  to  send.  Her  Government  sought  for 
$150,000,000  on  loan  from  the  young  nation,  and  got 
$300,000,000,  or  over  ;^"6o,ooo,ooo.  Canada,  In  a 
word,  has  been  earning  much  money  in  furnishing 
munitions  for  the  .Allies  on  a  scale  unmatched  anywhere 
outside  Germany,  and  all  the  money  thus  earned  has 
been  given  back  to  the  Government  to  enable  it  to  sus- 
tain the  conflict,  the  long  conflict,  to  its  triumphant  end. 
Well  may  Sir  William  White  feel  proud  of  a  record  so 
magnificent.  Are  we,  are  our  munitioners,  at  home 
doing  as  well?  We  think  that  on  the  whole  they  are, 
alike  in  lending  and  in  Ix-aring  war  taxation. 


"  Was  it  not  a  wonderful  answer,"  said  Mr.   F.  J. 
Barthorpe,    of  the    London   County   and  We&tminstcr 
Bank,  in  his  presidential  address  at  the  annual  meelin;,' 
of  the  Chartered  Institute  of  Secretaries,  "  that  after 
more  than  two  years  of  the  greatest  war  in  which  we 
have  ever  been  engaged,  our  Bank  of  England  notes 
in  circulation  have  a  gold  backing  of  150  per  cent.,  and 
if  you  took  the   Bank  of  England  notes  and  Treasury 
notes  together,  we  have  a  gold  backing  of  nearly  50  per 
cent.  ?     This  is  apart  from  the  respectable  amount  of 
gold  in  the  keeping  of  the  joint-stock  banks,  and,"  he 
added,   "  a  fair  amount     still    in    the    pockets   of  the 
people."     It  is  indeed  wonderful,  and  most  encourag- 
ing, but  we  must  l)e  under  no  illusions  upon  the  {X>sition 
likely  to  be  occupied  by  our  banking  system  when  the 
war  is  over.    It  is  strong,  incomparably  .strong  perhaps, 
but  it  will  have  to  beaf  a  tremendous  pressure.    As  Mr. 
Barthorpe  reminded   his   hearers,   instead    of    sending 
;^'200, 000,000  of  new  capital  abroad    for    investment 
every  year,  as  we  used  to  do,  we  are  now  .sending  prac- 
tically none,  but,  on  the  contrary,  withdrawing  our  past 
accumulated  deposits,  and,  he  might  have  added,  selling 
or  pledging  hundreds  of  millions  of  our  foreign  interest- 
bearing  securities,  in  order  to  finance  the  war  for  our- 
.selves  and  our  .Allies.      There  is  no  tail  to  be  alarmed 
even  by  these  facts,  but  there  is  qn  insistent  ■warning 
that  we  must  not  sit  still  and  twirl  our  thumbs  for  some- 
thing to  happ>en,  when  the  strain  comes  upon  us.     We 
can  bear  it  and  overcome,   for  the  country  is  incom- 
parably richer  than  it  was  at  the  close  of  the  NapKileonic 
wars,  but  every  citizen  must  be  prepared  and  willing  to 
place  all  his  wealth  at  the  disposal  of  the  banks,  and 
through  the  banks  of  the  nation  and  the  Empire,  if  we 
mean  to  retain  our  place  as  "  world  bankers." 
Silver. 
Considerable    activity    has    developed    in   the    silver 
market  owing   to  a    strong  demand   for  the  metal  on 
Chinese   account.       In    their  weekly   circular   Messrs. 
Mocatta  and  Goldsmid  point  out  that  it  is  quite  usual 
during  the  export  season  for  China  to  secure  whatever 
is  available  in  San  Francisco  and    India,  and  also  to 
buy  and  hold  silver   in  this  market   as   a  hedge.      At 
the  present  time,  however,  the  requirements  have  been 
increased  owing   to   the  reduction  in   stocks  of    sycee 
caused  by  the  enormous  sales  to  India  earlier   in  the 
year,   and   the  result  has  been    to  create    a   more  im- 
portant  demand   than  has  been  experienced  for  many 
years.     India  has  also  been  a  buyer  to  a  smaller  extent, 
and  the  price  has  advanced  in  a  somewhat  sensational 
fashion  from  32jd.   to  34ld.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  i;,56,!;o,ooo.  Of  these 
Rs.  1.70,000  were  allotted  in  bills,  Rs.  6,35,000  in  deferred 
transfers,  and  Rs.  41,86,000  in  immediate  tr.-uisfers.  Tenders 
for  bills  and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate 
transfers  at  is.  4id.,  will  receive  about  8  per  cent.  Special 
sales  have  also  been  made  of  Rs.  13,00,000  in  deferred  transfers 
.-It  IS.  4jd.,  and  of  Rs.  1,23,00,000  in  immediate  transfers  at 
IS.  4  5-32d.  The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Since  April  i  the  total  sales  have  been 
Rs.  16,73,33,944,  realising  /i  1,200, 948. 
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BANK    OP    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  8,  1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£        I 
-    73.039.260 


jC73,039,26o 


Government  Debt., 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 
Rest 

Publlo  Deposlts(inoludlDg 
Exchequer,  Savings 
Banks ,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) ,. 

Otber  Deposits 

Saven  Day  and  otber  Bills 


BANKING   DEPARTMENT. 
£ 


•♦■553.000 

3,220,912 


51,5*7.052 

111,252,003 

20,498 


Government  Securities  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


£ 

11,015,100 
7,434,900 
54,589.260 


£73,039,260 


£ 

42,187,741 

100,682,658 

35,867,095 

1.905.971 


£180,643,465 


Dated  Nov.  g,  igi6. 


J.  G.  NAIRNE, 


£180,643,465 
Chief  Cashier. 


BANKING    DEPARTMENT. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 

"Nov.  10. 

Nov.  I, 
igi6. 

Nov.  8, 
igiG. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,219,928 

Rest 

3,187,415 

3,220,912 

33.497 

48,958,426 

Pub.  Deposita  ,. 
Otber    do. 

51,107,437 

51.597,052 

489,615 



90,415,018 

116,622,055 

111,252,003 

5,370,052 

19,059 

7  Day  Bills       .. 

21,412 

20,498 

— 

914 

Assets. 

Decrease. 

Increase. 

18,895,068 

Gov.  Securities. 

42,188,153 

42,187,741 

412 

97,667,484 

Otber       do. 

105,714,121 

100,682,658 

5,031,463 



40,602,879 

Total  Reserve.. 

37.589,145 

37.773,066 

184,021 

5,554,987 
Increase. 

5.554,987 

Decrease, 

£ 

£ 

£ 

£ 

£ 

33.198,795 

Note  Circulation 

37,224,295 

37,172,165 

52,132 

55.351.674 

Coin  and  Bullion 

56,363,340 

56,525,231 

iGl,8gi 

29.1  P.O. 

Proportion 

22.4  P.O. 

23.2  p.c. 

.8po. 



5      „       Bank  Rate 

6     „ 

6     „ 

— 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  8,  igi6. 


Issued. 

Cancelled. 

Outstanding. 

£i  notes         

los.  notes        

Note  certificates 
Previous  total 

3,756,680 

:,243,o86 

1,140,000 

461,230,593 

2,800,097 

1,055,983 

400,000 

324.042,393 

328,298,474 

95,416,810 
29.445,075 
14,210,000 

467.370,359 

139.071,885 

Jiatio  of  gold  held  against  notes :  this  week,  22.82  p.c. :  last  week,  23.04  p.c. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.  4.) 


Rbvbnuk. 


Expenditure. 


£ 

Castoms          1,332,000 

Excise 555. coo 

Estate,  &o.,  Duties  ..         ..  5'4iOoo 

Stamps . .  141 ,000 

Land  Tax  and  House  Duty.  10,00 

Property  and  Income  Tax    .  780,000 

Excess  Profits  Tax     ..         ..  4,^7^,000 

Land  Values — 

Post  Office       800,000 

Crown  Lands  ..        ..         ••  — * 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 87,328 

Bullion  advances  repaid     ..  70.000 

For  Treasury  Bills      ..         . .  5i.5C7.ooo 

War  Loan ,  1925-8       . .         . .  — 

War  Loan,  1925-45     . ,         . .  — 

5%  Exchequer  Bonds,  igig. .  — 

5%  Exchequer  Bonds,  1920..  969 

5%  Exchequer  Bonds,  1921. .  — 

6%  Exchequer  Bonds,  iq20.  .  12,479.000 
War  Expenditure  Certificates     603,500 

War  SaTings  Certificates    ..  1,000,000 
Other  Debts  created  under 

War  Loan  Act,  1915          . ,  — 

Telegraph  Money   Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897- 1Q03        — 

Under  Housing  Act ..        ..  — 
Redemption    of    Exchequer 

Bonds,  1904 — 

Cunard  Loan — repayment  on 

account  of  principal          ..  — 

Suez  Canal  Drawn  Shares.,  — 

Ways  and  Means   Advances  5,oco,ooo 
Decrease      Id      Exchequec 

balances        4>78o,i73 

/83,830,97c 


National  Debt  Service 
1  Interest,  &c.,  on  War  Debt  .. 
I  Development  St  Road  Impvt. 

Paymentsto  Local  Taxation 

Other   Consolidated     Fund 
!     Charges        

Supply  Services 

"  Ilii 


J 

890,740 

310,380 

r.ooo 
38,227,9o« 
50,000 


Bullion  Advances     .. 
For    Advance    for    Interest 
on  Exchequer  Bonds  un- 
der   Capital    Expenditure 
(Money)  Act,  IQ04  ..         .,        — 
For  Treasury  Bills     ..         ..   39,444,000 
For  Exchequer  Bonds  issued 
under  the  War   Loan   Re- 
demption Act,  1910  ...       — 
Issues  under  Section  61    of 

Finance  Act,  1916  ..         ..  1,950 

Under   Telegraph     (Money) 

Act,  1913        — 

Under     Post     Office     (Lon- 
don) Railway  Act,  1913    .,         — 
Under  Housing  Act  ..         ..         — 
Public    Buildings    Expendi- 
ture Act,  19  3  . .         . .        — 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  1910-11..        — 
!  For     Redemption     of     Ex- 
j     chequer  Bonds,  1904         ..        — 
Exchequer  Bonds,  1916       . .        — 
I  Cunard  Loan  repayment  is- 
j     sued  to  reduce  debt  under 
I     the  Cunard  Agreement    . .        — 
I  Deficiency   advances  repaid        — 
i  Waysand  Means  Advances 

repaid  4,905,000 

I  Increase     In       Exchequer 
balances      -- 


SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  .. 

Do.  1920  .. 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 
War  Expenditure  Certificates 
War  Savings  Certificates 


Nett  Sales 
Last  Week. 


£ 

2,921,000 


14,231,000 
1,127,100 

1,000,000 


Nett  Sales 
This  Week. 


£ 
3',34  5,000 

969 

12,479,000 

603,500 

1,000,000 


Total 
Outstanding. 


1,090,133.000 

34,133,000 

337.805,969 
62,464,000 
76,616,000 
37,362,000 
33,550,000 


LONDON   BANKERS' 

CLEARING. 

Date. 

igiS. 

igi5. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153.263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1.364.599,000 

1,231.392,000 

133.207,000 

— 

April 
May 

1,090,356,000 

976,264,^0 

114,092,000 

— 

1,447,416,000 

1,164,194,000 

283.222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 

— 

July 

1,239,193,000 

1,316.695,000 

— 

77,502,000 

August 

1,364,782,000 

1,352,519.000 

12,263,000 

— 

September 

1,136,590,000 

1,000,008,000 

136,582,000 

— 

October      4 

337,388,000 

291,855,000 

45.533,000 

— 

>■            II 

326,880,000 

269,450,;:  00 

57.430,000 

— 

18 

338,823,000 

270,952,000 

67,87i,coo 

— 

25 

301,789,000 

258,662,000 

43,127,000 

— 

Nov.            1 

315,087,000 

273,423,000 

41,664,000 

— 

8 

312,043,000 

269,284,000 

42,759.000 

— 

Total 

12,902,179,000 

11,514.335,000 

1,387,844,000 

_ 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Oct.  20,  igi6. 

Oct.  13, 1916. 

Oct.  22, 1915. 

Gold  coin  and  certificates      . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 
52,303,000 

283,6-X) 
24,270,200 
2,112.200 

£ 

53,480,000 

337,400 

25,052,200 

2,275.400 

£ 

45,401,000 

242,400 

19,934.000 

6.925,200 

Total  reserves    . . 
5%  redemption  fund  against 

F.R.  bank  notes 
lo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

78,969,000 

84,000 
2,862,200 
4,892,200 
7,185,600 
5,629,400 
242,000 

81,145,000 

74,000 
2,708,600 
5,435,000 
6,718,200 
4,797,200 
238.200 

63,502,600 

1,452,600 
2,239,600 
2,818,800 
1,795,600 

357,800 

Total         

Investments — 

U.S.  Bonds 

One    year     U.S     Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from   Fed.    Res.   Bks.— 

nett 

All  other  assets 

20,811,400 

8,267,000 

2,339,400 
6.508,600 
3,036,200 

6,120,800 
526.000 

I9.''97,200 

8,528,400 

2,o88,8co 
6,308,400 
3,056,000 

6,017,800 
535.000 

8,664,400 
2,096,000 

5,076,200 
3,136,000 

2,468,400 
632,400 

Total  assets 

126.662,400      1      127.650.600 

85,576,000 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation  —nett . . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

11,136,400 

5,223,200 

107,620,400 

2,379.200 

206,100 
96,80c 

11,136,400 

4,943,000 

108,808,600 

2,463,200 

206,600 

92.800 

10,966.800 
3,000,000 

68,o8S,8oo 
2,961,800 

558,^00 

Total  liabilities  . . 
Gold     reserve     agair^st    nett 

liabilities         ..         .. 
Cash     reserve      against    nett 

liabilities         

126,662,400 

127,650,600 

85,576,000 

70.4% 

72-4% 

71.6% 
73-6% 

79-3% 
88.9% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans , 

Reserve  held  in  own  Vaults  . , 
Reserve  held  in  Fed.  Res.  Bk 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . . 

Circulation         

Excess  Lawful  Reserve 


Nov.  4, 1916 


£ 
669,322,000 

92,298,000 
34,664,000 
10,670,000 
667,352,000 
33,118,000 
6,300,000 
22,474,000 


Oct.28,1916, 


Oct.21,1916   Nov.  6, 1915 


£  £         \         £ 

660,912,000    664,146,000    616,360,000 

89,054,000     83,032,000    105,230,00c 

34,338,000  \  33.870,000  32,464,000 
10,696,000  '  10,698,000  9,524,000 
665,038,000  J  652,156,000  I  633,080,000 
33,176,000  j  33,086,000  28,8^8,000 
6,320,000  6,326,000  I  7,086,000 
21,146,000  I   15,202,000  i    38,300,000 


Lawful  Reserve  consists  of   z8%  of    the  Demand  Deposits  and  5%  of  the 
Time  Deposits. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ). 


Nov.  4,  igi6. 

Oct.  28,  igi6. 

;Oct.  21,  xgi6. 

Nov.  6,  jgi5. 

Loans 

Specie            ..        .. 

Deposits 

Legal  Tender* 

146,840,000 

12,138,000 

155,674,000 

i,g44,ooo 

146,770,000 

12,104,000 

156,320,000 

1,944,000 

146.256,000 

12,120,000 

156,176,000 

1,932,000 

122,018,000 

10,456,000 

127,528,000 

1,854,000 

BANK  OF  FRANCE   (25  Irancs  to  the  £). 


Nov.  9, 1916. 
200,376,000 

Nov.  3. 1916. 

Oct.  26,1916. 

Nov.  II,  1915. 

Gold  In  band 

199,680,800 

£ 
196,879,160 

igi,28l,3O0 

Sliver  In  band 

1 3,03  (,920 

13,043,760 

13,121,880 

14.458,650 

Bills  discounted 

25,282,080 

23,050,240 

19,186,880 

10,929,480 

Advances      ..        .. 

54,282,080 

55,212,000 

47,414,040 

22,757.200 

Note  oiroulation 
Public  deposits 

638,901,640 

645.131.440 

663.566,000 

567,526,640 

4,882,oi<o 

7,235,520 

8,039,080 

2,367,160 

Private  deposits 

71,912,880 

69,73«.76o 

109,233,600 

100,998,920 

PoreigD  Bills.. 

203,520 

124,880 

156,160 

53.000 

£83,830,970 


Proportion  between  bullion  and  circulation  33.40  per  cent.,  against  32.97  per 
cent,  last  week.  Advances  to  the  State  £256,000,000,  decrease  £8.000,000.  The 
adjourned  paymentsof  drafts  in  Paris  on  account  of  the  moratorium.  £24,931,600, 
decrease  £32,240,  and  at  the  branches  £29,864,600,  decrease  £19,000. 


56o 


XTbe  investors'  IRevlew, 


November  ii,  1916. 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  In  retenr*       . . 

Gold 

Gold  In  retcrvn  abroad 
Loans  and  Discounts, 

Including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      includinft 

Tre»»ury  deposits . . 


Nov.  4, 191S, 


1 

9,010,000 
iS3ifi70,ooo 
309,300, coo 


668,550,000 
795,450,000 

83,183,000 


Oct.  19,  igi6. 


10,910,000 
153,880,000 
103,500,900 

600,350,00c 
784,490,000 

«,373.000 


Oct.  II,  Iglt, 


l 

10,530,000 

■  55,600,000 

305,500,000 

527,800,000 
771,970,000 

21,570,1^00 


Nov.  5,  I9»5- 


i  . 

7,137,800 

i6o,36<,6.o 

3,536,200 


312,500,000 
20,672,003 


IMPERIAL  BANK  OF  UERMANY  (20  marks  to  the  S.). 


Tottl  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  circulation 
Deposits 


Oct.  31, 1916. 


~Z1- 

126,113,300 
11,472,300 

393,880,350 

69^,400 
363,018,350 

172,018.000 


Oct.  23, 1916. 


I 

125,998,850 

18,048,600 

380,794.050 

369,550 
351,697,750 


Oct.  14,  igi6. 


1 

115,901,100 
17,021, 4C0 
373,946,050 
546,450 
356.342,350 
164.483.750 


Oct.  30,  1915. 


I 

t«3.34«,330 

56,892,350 

210,325,050 

946,800 

297,318, 203 

81,134.350 


Clearing  House  returns  during  Oct.,  £309,547,600  against  £282,125,250  In  Sept. 

BANK    OP   SPAIN  (25  pesetas  to  the  t). 


Geld        

Silver 

Foreign  Bills 

DIsoountsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  In  Ciroulatiuo  .. 
Current   Accounts,  Deposit^ 
Dividends,  Interests,  &c.     . . 
Governtnent  Securities 


Oct.  18, 1916  Oct.  II,  igi£  Oct.  14,  igi6 


47.434 .0*1 

29,885,202 

4,018,277 

15,143.027 

30,890,358 

92,349,380 

29,170,709 

1,994,025 

4.1171644 


I 
47,396,013 
19.751.839 

4,031,801  [ 
14,815,846  I 
31,869,324  i 
92,277,777  , 
29,449,816  I 
1.594.856 
4,448,106  I 


t 

47,344.088 
29,675,088 
4.044.715 
14.074.708 
31,161,829 
92,531,610 
31,055,650 
1,724,362 
1.609,545 


Oct.  30, 1915 


A. 
,811,410 

,561,817 
,168,807 
,■05,742 
,■09,822 
,961.833 

,943, "05 
1171,565 
,175.331 


BANK  OP  ITALY  (25  lire  to  the  £). 


iSept. 30,1916 


Sept.20,1916 


Total  cash        (    41.379,310 

inland  Bills       1    11,477,000 


Foreign  Bills 

Advances 

Governmeat  securities 

Circulation 

Deposits  at  notice      ^. 

Current  accounts 


835. ■lo 

7,671,000 

I     8,798,040 

144,848,520 

\    14,813,160 

13.717.320 


I 

41,496,710 

10,448,680 

834.400 

7,047,110 

8,831,040 

■39,76i,920 

■  5,479,120 

■5,^74.51o 


Sept.  10,1916 


Sept. 30,1915 


t. 

43.'30,3io 

■9.5^4.520 

833,510 

7.548,800 

8,828,310 

■38,103,560 

I4,^27,640 

15,878,640 


I 

54,981,880 

10,351,960 

833,560 

9,283,000 

7.795.880 

I '3. 929.400 

!■, 360,400 

«6,435-76o 


BANK  OF  NORWAY. 


iiold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Secitrities. . 
OlacouQts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Oct.  31,  1916. 


6,127,000 

5,480,000 

767,000 

7,382,000 

13,060,000 

4,045,000 


Oct.  21,  1916. 


6,173,000 

5,501,000 
767,000 
6,522,000 
12,677,000 
3,731,000 


Oct.  15, 1916.  Oct.30,  igi} 


252 


6,262,000 

5,588,000 
767,000 
6,538,000 
12,698,000 
3,869,000 


I 

3,760,000 

3,736,000 

781,000 
4.198,000 
8,603,000 
1,368,000 


BANK    OF    SWEDEN. 


, 


Gold 

Balanoe   abroad  and 

Foreign  Bills 
SwedisD  and  Foreign 

Govt.  Securities  .. 
Discountsand  Loans 
Notes  Id  oirculption 
Deposits  at  notice  . . 


Oct.  18,1916.  Oct.  11,  igi6.'0ct.  14,  igi6.  Oct.  30,  1915 


9.380, 


9,332,000 

3,826,000 
4,318,000 
19,707,000 
6,061,000 


9,494,000 
9,111,000 


6,298,000 
6,390,000 


3.757.000  I  3,005.000 

4.565.000  5.235,000 

10,254,000  I  17,151,000 

5,558.000  !  4,168,000 


NETHERLANDS  BANK  (12  Plorlfls  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  cireulatioo 
Deposits.. 


Nov.  4,  igi6  Oct.  28,igi6. 


£ 

49.193.150 

■  3,410,500 

61,350,583 

4,014,416 


i 

49,181,083 

14,633,416 

6^,077.333 

6,136,000 


Oct.  11,1916 


(. 

49.171.150 

15,049,333 

59,867,833 

7.442.666 


Nov.  6,1915 


t 

33,551.042 

15.002,426 

47.398,821 

>.155.304 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver 

Bills 

Note  olronlation 
Currini  and  deposit 
aooounts     . . 


Oct.  31, 1916. 


t 
13,619,908 
7.563.356 
19,410,731 

3.668,436 


Oct.  13, 1916. 


Oct.  14,  1916. 


13,690,144 
7,268,531 
18,329,996 

4,814.814 


■3.7^i,704 
7.154,400 
18,331,664 

5,023,056 


Oct.  30, 1915, 

t 

•1,'53.930 
6.054,983 

■7,724,472 
2,790,837 


FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 


Pans 

Brussels  .... 
Amsterdam.. 
Cbristiania  .. 
StockholD)  .. 
Copenhagen.. 
Petrograd... 
New  York  .. 

Lisbon  

Madrid  

Switzerland., 


obqs. 
obqs. 
sight 


jmtbsl 
cable 
:  sight' 
I  sight 


Last 
Week. 


17.79 


■7-55 
■56* 
4.78ft 
33ld. 

13-35J 

14.85 


This 
Week 


»7-794 

n.63 
■7-I7, 
■6.771 
■  7.601 
■631 
4.765 
3lid. 
3>-3li 
24.85 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohatua.... 


Last      This 
Week.   Week. 


slot: 

sliht 
Stn.bs 
godys 
godys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
4inths 


3^35      3^-40j 

■lA'l.l  ■ifJid. 
5oAd.!  5c3d. 
■/44d.'i/4^d. 
■/4id.  i/4id. 
i/ijd.  i/j*d. 
3/'|d.  3/35d. 
i/4|d.    a;4id- 


LONDON  COURSE  OF  EXCHANGE. 


Plua. 


Ueenca. 


Amsterdam . 
Paris     . .    '. 


Marseilles    . 
Switzerland, 

Petrograd    . 
Genoa,  Ac.  . 

Spain     . .     . 


Lisbon  and  Oporto 
Copenhagen. . 
Christiania  .. 
Stockholm  .. 


Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Three  months*  bills. . 
Three  months'  bills*. . 
Cable  transfers  . .  '. . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills.. 
Cable  transfers  . .  . . 
"Three  months'  bills  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  , .  . . 
Cable  transfers  . .     , . 


Nov.  7,  igi6. 


Seller*.  Buyers 


ii.6s 
11.78 
17.78 
18.15 
18.15 
14.87 
15.13 
■57J 
3^95 
31.40 

*^^ 
3=i 
■7-50 
17.10 
■6.71 


11.63 
11.83 
27.83 
28.25 
18.15 
14-97 
13-33 
■594 
31-05 
32.50 
13-35 

fl 
I7.«> 

17-20 

16.81 


Nov.  9.  igiS. 


Seller*.  Buyers 


11.62 
11.78 

17-77 
18.15 
18.15 
14.80 
15.16 
■59i 
3^.70 
31.15 
23.28 

481 

31 
17-55 

I'J.lZ 

16.76 


11.65 

11.8} 
27.82 
28.25 
28.25 
14-90 
15-16 
l6li 
3^-8o 
32-2S 

33 
■7.65 
17-22 
16.66 


TREASURY  BILLS. 

Last  week.   This  week 
Per  cent.       Per  cent. 
Three  months       5J         ..         ;i 

c-           ..                                                                          -.(£98  II  3})  (£93  ■!  3i> 
Six  months jj         ,,         jj 

„  ..  ••        ..(£973    5§)..(£97  5    i\\ 

Nioc  months  —         .,         _ 

Tnelve  months ,        55         ..         5^ 

..(£94  10    o)..(£94  10    o\ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Pour  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week, This  week 

Percent.  Per  cent. 

..     58-5A  .  52-5A 

•■  5A-5I  ..  5i-5ft 

..  51-5J  ..  5ft-5l 

..  «         ..     53-6 

..  6i       ..       6-6i 

..  6i— 6J  ..      6-6J 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.    Per  cent. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans 
.,  for  call  loans 


6 
6i 

\ 
5 

4i-5 


6 
64 

:l 
45^ 


The  Week's  Stock   Markets. 


Somt'  idfa  of  the  condition  of  business  on  the  Stock 
Exchange  may  be  gleaned  from  the  fact  that  members 
are  clamouring  for  the  Hou.sc  to  be  closed  every  Satur- 
day up  to  the  end  of  March,  and  a  largely  signed  peti- 
tion with  this  object  has  been  presented  to  the  Com- 
mittee. It  is  urged  that  it  is  more  convenient  for  the 
public  to  know  that  the  Saturday  holiday  is  a  regular 
institution  than  to  have  the  House  closed  at  odd  inter- 
vals, and  if  circumstances  arose  to  m.akc  opening 
desirable,  the  order  could  easily  be  rescinded.  But  as 
we  have  said,  the  most  interesting  point  about  the 
agitation  is  the  light  it  throws  on  the  state  of  business. 
Nothing  of  much  importance  has  occurred  during  the 
week,  and  dealings  have  been  terribly  meagre  in  most 
departments.  The  4^  {>er  cent.  War  Loan  showed 
considerable  activity,  mainly  in  anticipation  of  a  new 
loan  in  the  near  futuie,  when  the  conversion  rights 
would  become  valuable.  France's  latest  k)an  (has 
proved  a  magnificent  success,  the  total  appdied  for  by 
some  three  million  subscribers  being  about 
;£7450,ooo,ooo  (nominal),  of  which  ^220,000,000  is  new 
money.  No  official  statement  has  yet  been  made  as  to 
the  amount  taken  up  in  this  country.  Peruvian  Cor- 
poration issues  have  come  into  more  prominence  on 
President  Pardo's  favourable  message,  and  the  belief 
that  the  company  will  receive  fair  treatment  at  the 
hands  of  the  new  Government.  Judging  by  the  rise 
in  several  Mexican  securities,  conditions  in  fhat  country 
also  .seem  to  he  improving,  or  at  least  looking  rather 
more  hopeful.  Americans  have  been  in  a  state  of  sup- 
pressed excitement  owing  to  the  prolonged  suspense 
with  regard  to  the  result  of  the  Presidential  election. 
Prices  were  put  up  when  it  was  believed  that  Mr. 
Hughes  had  been  elected,  and  they  were  put  up  again 
when  it  was  found  he  wasn't,  so  it  evidentlv  does  not 
matter  much  either  way.  Cuban  Ports,  which  were 
badly  treated  by  the  late  Government,  have  come  to 
the  front  again  on  the  return  to  power  of  the  party 
which  granted  the  concession,  and  it  is  naturally  hoped 
that  a  more  equitable  settlement  will  now  be  arrived 
at.  The  P.  and  O.  dividend  of  i8  per  cent.,  against 
15  per  cent,  paid  for  the  past  four  years,  was  fully  up 


November  ii,  1916. 


Zbc  investors'  IReview. 


set- 


to  market  expectations,  and  the  loss  of  the  poor  old 
Arabia  did  not  appreciably  depress  the  market. 

Although  stock  markets  have  on  the  whole  been  far  from 
active,  they  have  been  generally  firm  in  tone,  and  the  4%  per 
cent.  War  Loan  in  particular  has  been  very  active.  The  price 
was  driven  up  at  one  time  to  96%,  partly  owing  to  rumours  that 
a   new  issue  would   be  made  in  January,  partly,  it  seems,  to 


Consols 

War  Loan   3*% 

,  J-  "„,      «% 

India  3%  

...     3J% 

Australian  5}%,  1930-22  . . 
Canada  4%,  1940-60 

•  .       45%,  1920.5  

N.S.W.  4%....... 

•  .      44%5yr.hds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  i8g6  

,.       1912 

Egypt  Umfied  4% 

French  War  Loan,  5%  . . 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western 

Lanes,  and  Yorks 

Canadian  Pacific  

Do.6%Notes 

E.  Indian  Guar.  4}  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 

Do.    5J%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Do.        6%  Notes 

Brazil  Common 

B.  A.  &, Pacific 

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  ... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth  .. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners .... 
Anglo-Egyptian  "  B  "  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malays/ 

Ayer  Kuninii  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  £1  ! 

Johore  Rubber  Lands  £1.^ 

Langen  Java  ^1 

Linggi2/- 

London  Asiatic  2/- 

Malacca /i 


81X 
8ljx 


Abbontlakoon  (lo/-) . . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (£12)  .. 

Chartered    

City  Deep     

Cons.  Gold  Fields    .... 

Cons.  Langlaagte 

Crown  Mines  (10/-)  .... 


3iV 


N.S.W.  4J%  1922-7 

„        5%I92i-3  

..        5i%l92I-2 

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%,  1920-5 

Westn.  Aus.  4%    

French    War    Loan,    5%, 

New 

Japan  4j%  (ist) 

„      (2nd)  

Russia  4  % 

..      4i%    

..      5%    

London  and  S,-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5%  Notes  .. 

Do.    6%      „     .. 

Leopoldina 

Mexican  ord 

San  Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  Joint  Stock 

Nat.  Prov.  otEng.(£'ioi  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  'C'pf. 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car 

Pears,A.&F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds. .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) I 

Ural  Caspian | 

Malayatam  £1 

Merlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  £1    ... 

Sialang  £1   

Singapore  Para  2/-    ... 
Singpore  United  2/-  . . . 

Taiping2/- 

Tandjong  £1   

Tandjong  Malim  £1 

Tebrau  £1  

United  Serdang  2/-  ... 

Vallambrosa  2/- 

De  Beers  dfd.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2/.)    

Meyer  &  Charlton    ... 

Modder  "B" 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinlo  (£5)   

Van  Ryn  Deep   


344J 
119X 
34/ 
89i 

37/9 


dealers  having  been  caught  short.  The  price  fluctuated  pretty 
widely,  but  finally  closed  with  a  gain  of  1^  on  the  week  at 
95^  .\d.  Consols  rose  %  to  $6%,  but  the  354  per  cent.  War 
Loan  was  unchanged  at  84J4.  Bank  of  England  stock  has  been 
marked  down  to  202.  London  County  Council  loans  and  Metro- 
politan Water  Board  all  fell  '/(.  Amongst  Colonial  Govern- 
ment securities  several  New  South  Wales  and  New  Zealand 
issues   were   }4   to   i   lower,   while  Nigeria   improved    %.       In 


the  Foreign  bond  market  Trench  War  Ixian  touched  82^,  and 
the  new  issue  81^,  but  closed  '4  below  these  figures.  Russian 
securities  were  affected  by  the  higher  exchange,  and  several  of 
them  showed  losses  of  J4  to  i.  Egyptian  Unified  improved  }{>, 
and  Greek  Monopoly  recovered  that  fraction.  Cuban  Ports  was 
lifted  to  38J4  on  hopes  that  a  settlement  will  be  facilitated  by 
the  return  to  power  of  the  political  party  which  made  the 
original  agreement  with  the  company,  but  relapsed  to  36  before 
the  close.  Peruvian  (corporation  issues  were  better  on  the 
statement  of  the  President  of  the  Republic  indicating  that  the 
Corporation  would  receive  fair  treatment  in  regard  to  the 
guano  question. 

Home  Railway  stockshave  been  neglected,  and  with  a  little 
selling  prices  have  tended  downwards.  North-Western  fell  1%, 
Great  Western  i,  Great  Eastern  J,  and  North- Eastern  %. 
Midland  preferred,  however,  was  '4  better.  Metropolitan 
gained  %,  but  District  was  marked  down  i.  Scottish 
.stocks  showed  a  recovery.  Canadian  I'acific  shares 
moved  in  sympathy  with  Niew  York,  floictuating  between 
i8oJ-^  and  182I8,  and  closing  with  a  small  gain  at  181. 
Grand  Trunk  stocks  were  heavy,  and  t"anadian  Northern  income 
debentures  relapsed  2.  American  Railroad  shares  fell  back  a 
little  on  profit-taking,  and  although  they  rallied  on  expectations 
of  an  election  "  boom,"  the  uncertainty  as  to  the  result  caused  a 
fresh  relapse.  International  Mercantile  Marine  were  marked 
up  4,  and  the  preference  55-2,  and  United  States  Steel  common 
were  4%  better  at  131^-  Argentine  Railways  have  been  heavy. 
Buenos  Ayres  and  Pacific  fluctuated  bet'A-een  43^  and  44 J^, 
closing  at  44,  and  Central  Argentine  were  1  down.  Mexican 
first  preference,  after  touching  57,  rallied,  and  finished  i  up 
on  the  week   at  59,   and  United  of  Havana  was    ^   better. 

Bank  shares  have  hardly  been  mentioned,  but  Parr's  has  Been 
marked  down  ^  and  London  Joint  Stock  i-  Bank  of  Aus- 
tralasia and  Union  of  Australia  have  both  fallen  1.  South 
American  descriptions  were  dull,  London  and  Brazilian  losing 
li,  London  and  River  Plate  i,  and  British  Bank  of  South 
America  i.  Shipping  shares  have  been  quiet,  but  there  was  a 
sharp  jump  in  P.  and  O.  deferred  to  344^  on  the  increased 
dividend  and  bonus,  and  a  fair  amount  of  attention  was  also 
given  to  Khedivial  Mail,  leaving  them  4s.  6d.  up  at  32s.  A 
good  deal  of  interest  has  again  been  shown  in  Canadian  things, 
the  impulse  coming  mainly  from  the  other  side.  Lake  Superior 
Corporation  after  dropping  to  25J,  finished  3i  better  at  283, 
and  Spanish  River  Pulp  and  Paper  showed  increases  of  5^-  in 
the  common  and  lo^  in  the  preferred,  while  Riordon  Pulp  and 
Paper  preferred  was  marked  up  4.  British  Columbia  Electric 
preferred  and  deferred,  on  the  other  hand,  lost  2.  Brazil  Traction 
fell  I  to  54i.  Amongst  Land  shares  Hudson's  Bay  were  steady, 
but  Forestal  ordinary  and  preference  were  offered  and 
finished  is.  lower.  British  North  Borneo,  too,  gave  way,  but 
Pekin  Syndicate  improved  is.  Engineering  shares  have  been 
somewhat  irregular,  but  there  was  a  revival  of  the  inquiry 
towards  the  end,  and  Birmingham  Small  Arms  improved  to  47s. 
Dorman,  Long  were  better  on  the  dividend,  and  Fraser  and 
Chalmers,  after  dropping  to  J9S,  recovered  to  32s.  British  Oil 
and  Cake  Mills  were  offered,  and  relapsed  to  29s.  Courtaulds 
were  lifted  at  one  time  to  y:-/s,  but  fell  back  to  7  on  a  little 
profit-taking.  Coats  rose  to  (ij,  in  anticipation  of  the  report, 
but  reacted  to  6fV  after  the  publication  of  the  dividend  state- 
ment. Other  Textiles  were  quiet,  with  a  firm  tendency.  Meat 
shares  were  supported.,  and  mostlj-  higher.  Aerated  Bread  de- 
clined to  2  on  the  report,  bu;  Lyons  recovered  slightly.  British 
Automatic  shares  came  in  for  attention  on  the  increased  divi- 
dend, and  rose  to  i8s.  3d. 

Amongst  Oil  shares  most  interest  has  been  shown  in  Anglo- 
Egyptian  "  B  "  shares,  which  improved  to  12s.  on  the  bringing 
in  of  a  new  well  and  consequent  increase  in  output  from 
Hurgada.  "  Shell  "  were  a  shade  harder  at  s{s  and  Royal 
Dutch  put  on  ^  'at  44^.  Russian  things  were  quiet,  with  irre- 
gular changes,  but  suflScient  support  was  forthcoming  for 
Lobitos  to  lift  the  price  to  43s.,  and  Mexican  Eagle  issues  were 
bought  to  a  moderate  extent.  In  the  Rubber  share  market  a 
fair  business  has  been  done,  mostly  in  shares  not  likely  to  be 
affected  by  the  excess  profits  duty,  but  there  has  also  been 
good  buying  of  other  favourites.  Tandjong  were  lifted  to  84s., 
and  Sialang  improved  to  f)7s.,  while  Highlands,  Bakap  and 
Bukit  Rajah  all  show  fair  gains.  Lanadron  relapsed  sharply 
to  35s.,  on  the  circular  stating  that  no  interim  dividend  could 
be  paid  owing,,  to  the  unexpectedly  heavy  excess  profits  taxa- 
tion, but  rallied  as  sharply,  and  closed  at  40s.  Javas  were 
f?rm,  without  much  change,  and  Trust  comi>anies'  shares  were 
a   shade   harder. 


Wil.KES,  Ltd. — The  accounts  for  the  year  ended  July  31  have 
been  held  back  until  ceirtain  figures  relating  to  the  accounts 
payable  as  excess  profits  under  the  Finance  Acts  and  Muni- 
tions of  War  Act  have  been  ascertained.  The  directors,  how- 
ever, state  that  the  'results  of  trading  have  been  very  satisfactory, 
and  they  propose  to  pay  a  dividend  of  10  per  cent,  on  the 
ordinairy   shares,   or   the   same  as   for   the  previous   year. 

iRi.sii  TiMKS,  Ltd. — Profits  for  the  year  ended  September  30 
were  practically  the  same  as  those  for  the  previous  12  months 
at  /■26,i;74,  but  income-tax  absorbed  ^^2.259  more,  and  the 
nett  balance,  including  /6,i09  brought  forward,  was  conse- 
quently ^2,4^2  down  at  ;^27,049.  The  directors  again  set 
aside  ^1,000  each  to  general  rreserve  and  investment  deprecia- 
tion fund,  after  which  they  pay  the  dividends  on  the  preference 
and  second  preference  shares  and  carrv  forward  ;f6,ii4,  or 
£8=,  less. 
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LONDON    PRODUCE    MARKETS. 

SooAR. — Previous  quotations  were  repeated  this  week,  and  a 
sustained  demand  ensued  for  all  descriptions.  Stocks  of  raw  kinds 
at  the  three  chief  ports  total  51,700  tons,  against  46,900  same  time 
last  year.  Home  consumption  for  last  month,  109,900  tons,  against 
137,400  last  year. 

Coffee. — Small  supplies  in  auction  were  only  partially  disposed 
to  a  quiet  demand,  but  at  rates  showing  no  material  alteration 
from  those  current  recently.  Fine  bold  Vera  Paz  in  auction  sold, 
96s.  ;  medium  washed  Dumont,  Cos.  The  terminal  market  ruled 
quiet  and  prices  easy.  December  sold,  46s,  4jd.  ;  March,  47s.  6d. 
to  47s.  3d. ;  May,  48s.  6d.  to  48s.  3d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  NOVEMBER  lo,  1916. 


■ojlar— pel  enl 
duty    14/,    98% 
polarlaation 

Tale's  CubeaNo.i 

Ditto,  H.T.S. 

Floe  Kfaiiulated 

Lyle's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

French  Cube 

prompt 

Cryatalllsed,  West 
India 

Beet,   88%    f.o.b. 

Te»— per  lb.,  duty 

Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken    ,, 
Pekoe    Soiiobong 
Ceylon  Pekoe     .. 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  owt. 

duty  6d.  per  lb. 
Trinidad— per  cwl 
Grenada  . .  . , 
West  Africa..  .. 
Ceylon  Plantation 
GnayaquilAriba.. 
Ooffee — per    cwt. 

duty  42/- per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rloa  ..  .. 
Provlalona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  . . 
Normandybaskels 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Baeon — per  cwt. 

Irish      

Continental.,  .. 
Canadian  .,  ,] 
American  ..  ,. 
Hami— per  cwt, 

Irish       

Canadian  .,  ,, 
American  ,,  .. 
Ohaan— per  owt. 

Dutch 

Canadian     . . 
Zngllsh  Cheddar 
Wills  loaf    ..     .. 
New  Zealand      . . 

Sloo— per  cwt. 
Garden     Siam 

spot , 

Kangoonastars., 

*«•— per  lao. 

English , 

Irish      

Danish 

BjiMlter— 
G.O.B.  as  10  posi 

tion 

JIoup— per  sack. 
Town  Households 

Official      . . 
American    First 
Patents     .. 


last 

Week. 


1-tals 
Week. 


£    s.  d. 

a    7    V 

3    6    7! 

nom. 

41  7J-42  1} 

nom. 

nom. 


nom. 
nom. 

.  d.  s.  d 

0  9j-r  0 

0  9J-1  a 

10  -1  2i 

loj-i  9J 

0  91-0  II 

0  9|-l  0 

lo|-i  1 

10   -I       ij 

iii-l     3 
o  gj-o  io| 


81  0  -85  o 
73  0  -82  6 
70  0  -74  0 
72  o  -91  0 
96  0  -98  0 


67  o-  95  o 
62  0-1 20  6 
62  o-  84  o 


not.-.. 
196/-2C4/ 
196/-200/ 

nom. 

nom. 
214/-218; 

18/6-21/6 


1X0  0-I2O  O 
102  0-1200 
IOOO-II40 

96  0-102  0 

I48/-160/ 

liG  0-1180 
71  0-112  o 

80  0-1&8  0 
114  0-1180 
1I8>124  0 

nom. 
112  0-114  c 

s.  d.  a.   d 

>7    9 
17    o 


30  0-33  0 
29  0-31  o 
29  0-32  0 


f5sj-£50j 

60/ 
64/6  upds 


£  a.    d. 

a    7    ij 

2   6   74 

nom. 

41  7J-42  I J 

nom. 

nom. 


nom. 
nom. 

s.  d.  8. 


o  9J-1  23 

0  loj-l  7* 

o  loi-i  5} 

>>4-i  74 

0  94-1  14 

I  lo-l  I 

I  lOj-I  l) 
IcJ-I  2 

II  -1  23 
0  92-0  II 


81  o-  85  0 
73  o-  82  6 
70  o-  74  o 
72  0-  91  o 
96  o-  98  0 


67  o-  95  0 
62  0-120  6 
62  o-  84  0 


Wool— per  lb. 

Australian 

Scoured  Merinc 

Scoured  Cr'ssbrM 

Greasy  Merino  . . 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

Greasy  Crossbrnd 

Cape  snow  white 

Indlarubbarp.  lb 

Plantation,      Spot 

Crepe 


nom. 
202/-208/ 
198/-204/ 

nom. 

nom. 
216/-220/ 

18/6-21/6 


112  0-1^0  0 
104  0-120  0 
100  0-114  0 
95  0-102  o 

I48/-160; 

nom. 
72  0-112 

80  0-108  o 
1180-1220 
120  0-130  o 

nom. 

nom. 

s.  d.  a. d 

18    4i 

18    o 


34  0 
32  0-34  0 
32  0-34  0 


£55-^53 

60/ 
6I/-64/ 


Coal — per  ton 

Durham,  best  .. 

Seconds  ..  .. 
East  Hartlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       ,.  .. 

Lead— per  ton. 
linglish  Pig..     .. 
Foreign  soft..     .. 

guloksllver-  per 

bottle  firsthand 

Tin— per  Ion 
English  Ingots     . 

Do.    bars 
Standard  cash    . . 
Tin  PiateSiper  box 

Copper — per  ton. 
I£nglish,     Tough, 

per  ton  ..  .. 
Best  Selected    .. 

Sheets 

Standard     .  •    . . 
Jute — per  ton. 
.Native   firsts    foi 
shipment  Oct-Nov 
una— 

Linseed, per  ton.. 
Kape, ret. English, 
^barrels  ..  ,. 
Brown      English, 

nakea 

Cott'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Uil  Seeds, Linseed 
Calcutta — per  41c 

lb?, ..Nov. -Dec 
Kape.Toria..     ., 
Iron — per  ton 
Cleveland  Cash  .. 
Tobacco  —  duly, 

uumanufaclureu 

S/6to6/2iperlb. 
Maryland  &  OUiu. 

pur  lb.  boud  .. 
Vitginialeal..  .. 
Keutucliy  leaf    .. 

Latakia 

Havana 

.Manila 

Cigars,  duty  10/6 

per  lb 

Ilmbar— Wood. 

Pitch  i^ine  ..  .. 
Indian  Teak 

Turpentine— 

American  Spot  .. 

Copra- 
Malabar.  London 
Oct.-Dec. 
Ceylon.      London 
South  Sea     . . 
F.M.S 


Last 
Week. 


£   t.i. 
.    6-4    ot 

1   94-2    IlJ 
I     0-2  3 
I  i-i    8J 

3  2-3  9i 
04-1  in 
10—3  5' 


0    2    CA 


nom. 
nom. 

nom. 
nom, 

37/6 

3C/ 

£  »■  d. 
32  5  o 
30  10    o 

£■72 

1834-184: 
1844-1851 

£182    5  0 
nom 


nom. 

£l48-£l43 

£'6S 

£124 


£35  10     c 

£46-^47 

£52-£54 

£48  5  0 
£43  o  0 
£50-£54 

i/i4 
1/24 


4  11    c 
75/6 


0  fi  -o  it 
08-16 

0  64~°  i^ 

1  o  -3  t 
I  0  -6  c 
0  6  -a    t 

2/  upds. 


250/-  270, 
400/ —  600/ 


249 


nom. 
36  12 
35  15 
35  15 


This 
Week. 


£  s.   d. 


2  2-4 
10-3 
7-2 


I    3-1  10 


6-3  loj 
2-2 
2  44-3 


i 


2  6i 


nona. 

nom. 
Dom. 
nom. 

29  0-30  o 
25  0-26  o 

£      8.   d. 

32    5    o 

30  10    o 

£'72 
1864-1I7J 

lS7j-l8l!4 

£185     0  o 

nom. 


nom. 
£i5o£i47 

£168 
fi24-£i25 


£36  10    0 

£49i-£5oi 

£52-£54 

£49  10     0 

nom. 
£30-£56 

i/ii 
1/2J 


4  18    o 
80/0 


0  6 — 0  10 
0  8-1     6 

0  6i-o  10 

1  0—3  0 
1  0—6  0 
0  6 — i    0 

2/  upds. 


250/— 270; 
400/ — 600/ 


239 


nom. 
38  la    6 

37  15    o 

38  2    6 


Cocoa  dull,  and  market  quite  featureless,  while  no  auctions 
were  held  this  week. 

Tea.— With  active  and  well-distributed  competition  during  the 
week,  prices  were  very  firm  to  dearer  for  all  descriptions.  During 
the  week  55,000  packages  Indian  and  21,500  packages  Ceylon  were 
offered,  also  4,000  packages  Java. 

Spice. — Market  steady  for  most  articles,  but  trade  moved 
quietly.  In  auction  Nyassaland  chillies  sold,  iios.  to  126s.  ;  ditto 
capsicums,  52s.  to  58s.  For  arrival.  Sings  pore  black  pepper  sold, 
December-February,  8^.  Fair  Zanzibar  cloves,  spot,  done,  6|d. 
Tapioca  remained  quite  steady,  but  slow. 

Rice  in  demand,  and  market  stronger.  No.  2  cleaned  Rangoon, 
October-November,  sold,  17s.  lojd.  to  i8s. ;  January-February, 
i8s.   6d.     Bran  stronger,  and    Rangoon,  afloat,    London,   sold, 


265s.,  ex  ship  terms.  Ueans  very  firm,  and  Rangoon,  spot,  sold, 
;f33.  A  cargo  Saigon  bran,  November-December,  sold,  245s.,  c.f. 
and  i.,  Liverpool. 

Fruit.— In  auction  350  tons  Valencia  raisins  offered  and  mostly 
sold  at  fully  3s.  per  cwt.  decline.  Quarters,  sold,  70s.  to  88s.  ; 
eighths,  75s.  to  85s.  ;  seedless,  76s.  to  84s.  Muscatels,  in  small 
supply,  ruled  firmer.     Common  to  choice,  sold,  83s.  to  135s. 

Fibres. — Jute  continued  in  request,  and  with  reserved  sellers, 
prices  hardened.  Native  first  marks  assortment,  spot,  London, 
*°'<J'  /35  ;  Daisee  No.  2,  October-November,  Dundee,  £35  15s. ; 
Lightning  ditto  at  ^'33.  Native  first  marks,  October-November, 
Dundee,  £36  to  ^^36  53.  Manila  hemp  steady.  Fair,  October- 
December,  sold,  /54  los.  ;  coarse,  £51  5s.  ;  ditto,  November- 
January,  ;^5o  los.     H.P.F.,  New   Zealand,  near  at  hand,  realised 

/51  58- 

Shellac — A  steady  business  was  efiected  at  dearer  rates. 
T.N.,  December,  sold,  132s.  to  135s.  6d. ;  March,  135s.  to  138s. 

Quinine  steadier.  Usual  Continental  brands,  spot,  sold, 
2S.  2d.  to  2S.  4d. 

Rubber. — Firmer,  and  a  good  inquiry  was  experienced.  Plan- 
tation, spot,  crepe,  sold,  2S.  7}d.  to  2S.  8d.  ;  December,  2s.  7jd.  to 
28.  8Jd.  Ribbed  smoked  sheet,  spot,  sold,  2s.  6Jd.  to  2S.  73d., 
and  2s.  7jd.  Fine  hard  Para,  spot,  done,  3s.  5jd.  ;  December, 
3s.  4jd. 

Copra.— Rates  again  steadily  hardened  on  continued  active 
support  and  reserveof  sellers. 

Corn  (Mark  Lane). — Business  has  been  on  a  moderate  scale 
since  last  Monday,  while  feeding  stuffs  have  moved  in  a  further 
upward  direction,  supplies  at  present  remaining  small.  Wheat; 
English  whites  and  reds,  delivered  up,  range  at  745  to  8is,  as  to 
quality,  per  qr,  (504  lbs.).  Imported  descriptions: — No.  i 
Northern  Manitoba,  84s.  6d.,  ex  ship.  Flour:  American  first 
spring  patents  ranges  up  to  66s.,  landed.  Grinding  barley : 
-American  nominal.  Indian,  landed,  59s.  6d.  upwards.  Oats: 
La  Plata,  landed,  41s.  upwards.  Maize;  La  Plata  (sound),  59s., 
landed. 

Metal.— Copper :  The  standard  market  manifested  a  very 
steady  and  less  subdued  tone  this  week,  while  by  the  middle  of 
the  week  spot  settled  down  at  ;f  124  los.,  and  three  months  /120. 
At  Thursday's  session  values  ot  these  dates  closed  at  £124  to  ;f  125 
and  ;f  120  to  ;f  121  respectively.  Refined  dearer.  Electros,  £148 
to  ;f  145.  Tin  firmer,  while  irregular  from  time  to  time,  and  a  fair 
turnover  concluded.  Standard,  cash  delivery,  by  Wednesday 
fluctuated  to  /183  los.,  and  three  months  to  ;^i84  15s.,  the 
tendency  at  Thursday's  meeting  being  firmer,  when  cash  was 
finally  fixed  at  /184,  and  forward  /185  los.  Lead  quiet.  Soft 
foreign,  November,  ^30  los.,  and  January,  £^29  los.  Spelter 
firmer.  G.o.b.,  November,  ^^54  5s.,  and  January,  £53.  Quick- 
silver unaltered. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  our  market  seem  to  get  more  abnormal  from  week  to 
week.  Prices  continue  to  advance,  and  there  seems  to  be  no  end 
to  the  upward  movement  in  the  raw  cotton  markets.  A  striking 
feature  this  week  has  been  the  development  in  connection  with 
Egyptian  cotton.  Rumours  have  been  current  of  large  supplies 
being  lost  on  their  way  to  this  country,  and  on  Tuesday  afternoon 
the  Liverpool  market  v^as  very  excited.  The  bullish  tone  in 
American  cotton  has  also  been  well  maintained.  In  cloth 
for  export  a  considerable  inquiry  has  been  dealt  with.  Sellers, 
however,  in  securing  orders,  have  met  with  rather  irregular 
success.  Here  and  there,  however,  substantial  contracts  have  been 
arranged,  and  many  manufacturers  have  extended  their  engage- 
ments. For  India  light  fabrics,such  as  dhooties, 'mulls,  and  jaconets, 
have  moved  off  more  freely,  with  occasional  sales  of  fair  weight  in 
shirtings.  China  has  also  been  a  little  more  active,  but  most  of 
the  buying  has  been  in  white  goods.  The  South  American  markets 
have  given  steady  support  in  a  variety  of  cloths,  and  buying  of  a 
healthy  character  has  again  taken  place  for  Egypt.  Some  pro- 
ducers have  now  got  a  good  deal  of  work  to  go  on  with,  and  are 
rather  afraid  to  sell  their  production  further  ahead  in  view  of  the 
uncertain  prospects.  American  yarns  for  home  use  have  hard- 
ened in  price  from  day  to  day,  and  a  considerable  business  has 
been  done  in  both  twist  and  weft.  Fine  numbers  continue  to  do 
better  than  coarse  counts.  Not  much  more  than  a  sorting  up 
trade  has  been  reported  in  shipping  yarns.  Numerous  Egyptian 
spinners  have  refused  to  quote  in  view  of  the  unsettled  condition 
of  the  raw  cotton  market. 


The  Weok  in  Mines. 

There  has  been  some  increase  of  activity  in  the  mining 
markets  this  week,  particularly  in  the  South  .African  depart- 
ment, which  has  developed  a  much  firmer  tone  on  Cape  and 
local  support.  Some  excellent  niomhly  returas  have  been  issued 
by  some  of  the  Rand  mines,  notably  the  Brakpan  and  Meyer 
and  Charlton  companies,  and  these  resulu  have  encouraged 
buying  of  particular  shares.  Copper  shares  have  continued  to 
advance,  and  tin  shares  have  been  prominently  firm,  but  Aus- 
tralian shares  have  weakened  on  the  announcement  by  the 
Scotti.sh  Australian  Co.  that  a  strike  has  broken  out  in  a'll  the 
coalfields. 

South  and  West  j\fsic.\ns. 
The  Sc'uth  African  market  has  been  in  a  cheerful  mood. 
Crowns  were  well  supported,  and  rose  i  to  3^,  while  Meyer 
and  Charlton,  on  a  record  output,  spurted  ^-  to  f,-^.  Modder 
B.'s  have  also  met  with  a  persi.stent  inquiry  and  aVe  ^-32  to  the 
good  at  6  31-32.  In  sympathy  with  the  advance  iii  Crown.=, 
Rand  Mines  improved  3-32  to  4  1-32,  but  Gold  Fields  weakened 
to   I   23-32  on  the  heavy  depreciation  recorded  in  the  dividend 
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statement.  African  Farn:s  have  risen  is.  to  8s.  6d.,  and 
Johnnies  is.  to  17s.  4id.,  while  Brakpans  at  4fi,  Consolidated 
Mines  Selection  at  23s.  3d.,  and  Rand  Selections  at  3  23-32  have 
all  attracted  some  support.  Dianumd  shares  have  developed 
strength,  particularly  Premiers,  on  the  announcement  that  of 
tlie  iSs.  gd.  arrears  of  dividend  on  the  preference  shares, 
t2s.  6d.  will  be  [>aid  off  shortly.  The  prefs.  have  risen  i  to 
/i,  and  the  deferreds  i  to  6J.  De  Beers  deferreds  are  i  and 
Dv  P.-  '^  higher  at  12J  and  14/4  respectively.  In  the 
Rhodesian  section,  Shamvas  were  depressed  by  Dr.  Corstor- 
phine's  report  on  the  property,  and  fell  -,5^.  to  1,  and  Gold 
Fields  Hevels.,  which  have  a  large  holding  of  Shamvas,  de- 
clined IS.  to  5s.  Qd.  in  .sympathy.  Falcons  have  reacted  to 
15s.  6d.  on  profit-taking.,  and  Tanganyikas  have  sagged 
sl'gn'ly-  Among  West  African  shares.  Ashanti  Goldfields  at 
t7s.  6d.  were  unaffected  by  the  dividend  announcement,  but 
Taquahs  improved  to  20s. 

Copper  a^b  Miscellaneous. 

Copper  shares,  particularly  the  American  descriptions  de- 
veloped stiength,  though  the  price  of  the  metal  is  unaltered  on 
the  week.  Anacondas  are  i^  higher  at  2ii  p.nd  Utahs  i}i 
higher  at  24.  Rio  Tintos  have  been  steady  at  61J,  ex  dividend 
Hampdens  have  risen  is.  6d.  to  3SS.  on  a  10  per  cent,  dividend, 
and  Mount  Lyells  is.  to  28s.  6d.  Tin  shares  have  shown  an 
upward  tendency  on  a  ri.se  in  the  price  of  the  metal  of  /.-lii 
per  ton.  Nigerian  Tin  Corporations  at  los.  6d.,  Renongs  at 
2,^,  Tronohs  at  i-f^,  and  Dolcoaths  at  9s.  6d.  are  all  higher 
while  Malayan  'tyis  rose  -jV  to  2  on  the  report,  showing  a 
marked  increa.se  in  profits  and  jlividends.  Broken  HiUs  have 
moved  irregularly,  a  sharp  rise  in  silver  being  offset  by  news 
of  the  ccai  strike.  Sulphide  prefs.,  however,  have  risen  is.  to 
35s.  6a.,  and  Zinc  prefs.  qd.  to  45s.  3d. 

Russian  shares  have  shown  a'  tendency  to  recover,  Russo- 
Asiatics  being  i  higher  at  ?i.  Kyshtims  at  2^  and  Spasskys 
at  ijf  were  unmoved  by  their  respective  reports.  El  Oros  have 
relapsed  is.  to  Ss.  3d.,  but  Alaska  Treadwells  at  2^  and  Alaska 
(.old  Fields  at  14s.  od.  have  moved  in  favour  of  holders.  t)f 
the  Indiins,  Balaghats  at  4s.  6d.  have  been  in  reque.st,  and 
Sudan  Goldfields  at  Ss.,  and  Great  Boulders  at  iis.  gd.  have 
met  with  a  little  support,  but  the  rest  of  the  Westralian  market 
has  been  dull. 


MINING    NEWS. 


Glynn  s  Lydenbueg.— In  the  year  ended  June  30  the  revenue 
from  gold  rose  from  ^83,271  to  ^^90,032,  the  yield  per  ton 
milled  rising  2s.  id.  to  36s.  iid.  Working  costs  increased  by 
2id.    per  ton   to    22s.    2id.    per   ton,    and   the  total    profit    was 

I^39.3">  or  i6s.  ijd.  per  ton,  against  ^34,906,  equal  to  14s.  7d. 
per  ton.  The  dividend,  however,  has  been  reduced  from  20  per 
cent,  to  i6i  per  cent.,  and  the  balance  carried  forward  is  raised 
u""i  ^^^'^'3  to  /30>i4i-  Reserves  of  ore  are  estimated  at 
78,282  tons,  valued  at  8.7  dwts.  per  ton  over  12.6  inches,  show- 
ing an  increase  of  13,282  tons,  and  0.3  dwts.  in  average  value 
as  compared  with  the  estimate  at  June  30,  1915. 
G.UKA  Gold.— The  nett  profit,  after  deducting  depreciation, 
but  before  allowing  for  excess  profits  duty,  for  the  12  months 
ended  June  30  amounted  to  ^35,111,  against  ;^34,436.  But  the 
dividend  IS  reduced  from  15  to  12^-  per  cent.,  and  ^7,772, 
against  i,-j,(^2i„  is  ^carried  forward.  Last  year,  it  will  be  re- 
membered, the  dividend  was  increased  from  10  per  cent,  to 
15   per  cent.     Reserves  of  ore  are  estimated  at  89,591  tons,  as 

I  compared  with  95,570  tons  a  year  ago,  while  the  value  has 
diminished  by  .18  dwts.  to  13.96  dwts.  per  ton.  During  the 
year  37,795  tons  were  crushed,  yielding  ^^'88,510.  Working 
costs  averaged  26s.  4d.  per  ton,  as  compared  with  2r:s.  8d 
per  ton. 
Kyshtim  Cobporation.— The  report  for  the  year  ended 
January  13  states  that  the  nett  revenue  balance  amounts  to 
jA22o,o35,  as  compared  with  ^208,499.  It  is  proposed  to  re- 
commend as  a  dividend  in  respect  of  the  year  the  payment  in 
Petrograd  on  November  30  of  one  rouble  (2s.)  per  share,  free 
of  British  income-tax,  against  is.  per  share,  tax  free,  last  year. 
In  view  of  the  depreciation  of  the  rouble,  there  is  really  very 
I  little  difference  between  the  two  distributions.  This  dividend 
at  the  exchange  of  15  roubles  to  the  £  will  require  ^^83,616, 
and  leave  ;^i36,4i9  to  be  carried  forward.  A  refining  con- 
tract has  recently  been  entered  into  by  the  Russian  company— the 
Russian  Mining  Works— for  treating  at  the  electrolytic  refinery 
at  Kyshtim  the  blister  copper  produced  from  the  properties 
owned  by  the  Tanalyk  Corporation  through  its  subsidiary, 
the  South  Urals  Co.  The  report  of  the  Kyshtim  Mining  Works 
Co.  shows  that  the  trading  profit  for  the  year  amounted  to 
Ks.  4,397,445,  against  Rs.  3,490,709,  which  has  been  allocated 
as  follows  :^-To  reserve  fund,  Rs.  219,872,  against  Rs.  174,535  ; 
to  depreciation,  Rs.  1,947,760,  again.st  Rs.  950,000;  to  reserve 
for  profits  tax  in  Russia,  nil,  against  Rs.  366,174;  to  pay- 
ment of  dividend,  nil.  against  Rs.  2,000,000 ;  available 
profit  left  at  the  disposal  of  the  shareholders,  subject  to  Russian 
taxes  estimated  at  Rs.  760,000,  Rs.  2,229,813,  against  nil. 
Before  arriving  at  the  trading  profit  earned  in  the  year  the 
Kyshtim  Mining  Works  have  reserved  Rs.  1,067,623  for  loss  in 
exchange,  an  item  which  did  not  occur  in  previous  years. 

Spassky  Copper  Mine. — The  report  for  the  year  ended  Decem- 
ber 31  last  states  that  on  the  basis  of  the  normal  exchange  the 
xett  profit  in  Siberia  was  ;^I26,453,  which  compares  with 
;f  1 16,270  for  1914,  and  after  deducting  other  expenses,  less 
receipts,  the  balance  amounted  to  /'i2i,5i5,  against  .^115,502. 
The  balance  brought  in  is  ;f9,45o  larger  at  2^54,275.  m.iking 
jthe  aggregate  available   ;£■  175,791.       But  the  company's  funds 


are  in  Russia,  and  the  conditions  which  rendered  it  impossible 
to  distribute  the  dividend  last  year  have  been  accentuated 
since,  and  the  Russian  Government  recently  prohibited  remit- 
tances beyond  nominal  amounts  out  of  the  country.  Moreover, 
the  British  Treasury  restrictions  have  so  far  prevented  a  new 
issue  of  capital,  and  the  profits  are  at  present  being  utilised 
for  capital  requirements  in  Siberia.  In  these  circumstances  the 
directors  consider  it  inexpedient  to  declare  a  aividend,  and 
therefore  propose  to  carry  forward  the  profits  until  more 
normal  conditions  prevail.  We  think  that  the  best  course  for 
the  board  to  pursue  is  to_  utilise  the  profits  for  capital  require- 
ments, and  .so  avoid  a  fresh  issue.  The  shareholders  will  get 
the  benefit  in  the  long  run.  During  the  year  3,450  tons  of 
copper  were  produced  by  the  smelters,  against  4,683  tons  Itt 
1914,  but  the  copper  sold  realised  ^^453,464,  against  ;^444,563. 

Shamva  Mines. — The  report  made  by  Dr.  G.  S.  Corstorphine, 
the  consulting  geologist,  on  his  examination  of  the  Shamva 
mine,  has  now  been  issued  to  the  shareholders,  and  it  does  not 
make  very  encouraging  reading.  The  property  is  situated  on  a 
hill,  and  the  main  ore  bcxiy,  now  being  worked  by  the  com- 
pany, lies  some  distance  below  the  top,  extending  from  the 
surface,  with  an  average  breadth  of  some  150  ft.,  down  to  the 
second  level,  between  which  and  the  third  level  it  becomes  con- 
siderably narrower,  the  narrowing  being  .still  more  conspicuous 
from  the  third  to  the  fifth  level.  In  length  there  has  also  been  a 
shortening,  especially  between  the  third  and  fifth  levels.  From 
the  present  developments  no  values  have  yet  been  obtained  below 
the  fifth  level.  On  the  third  level  a  fault  or  fracture  is  very 
apparent.  Dr.  Corstorphine  thinks  that  the  present  extent  of 
gold-bearing  rock  down  to  the  fifth  level  is  one  particular  shoot, 
and  that  the  limits  as  shown  by  the  present  workings  give  prac- 
tically its  entire  mass.  There  is,  however,  he  says,  quite  reason- 
able hope  that  other  ore  bodies  exist.  He,  therefore,  recom- 
mends various  measures  for  prospecting  the  Shamva  Hill,  and' 
the  directors  intimate  that  these  recommendations  will  be- 
adopted  as  soon  ?.s  sufficient  labour  is  available. 

Nigel  Gold  Mining. — A  cablegram  has  been  received  stating 
that  all  development  work  in  the  mine  ceased  on  November  1st ; 
the  mill  and  cyanide  works  are  continuing  to  crush  and  treat 
developed  ore.  A  circular  has  been  issued  by  the  head  office, 
and  will  be  in  the  hands  of  European  shareholders  about  the 
30th  inst. 


DIVIDENDS     ANNOUNCED. 

Aguas  Blancas  Nitrate. — Interim  of  4  per  cent,  (actual),  less  tax 
at  4s.,  in  respect  of  first  half  of  1916,  on  the  ordinary,  payable 
Nov.  15,  against  5  per  cent,  a  year  ago. 

Ashanti  Goldfields. — 25  per  cent.  (is.  per  share),  payable,  less 
tax  of  5s.,  Dec.  15,  same  as  a  year  ago. 

Balijan  Tea. — Interim  of  6  per  cent.,  less  tax,  on  account  of 
1916,  payable  20th  inst.,  same  as  a  year  ago. 

Bengal  Nagpur  Railway. — In  addition  to  the  guaranteed  interest 
for  half-year  ending  Dec.  31,  1916,  at  the  rate  of  3J  per  cent,  per 
annum,  a  final  of  15s.  per  cent,  and  a  bonus  of  £\  los.  per  cent., 
making  6J  per  cent,  for  the  year,  against  5  per  cent. 

Bombay,  Baroda,  and  Central  India  Railway. — In  addition  to 
half-year's  guaranteed  interest  of  £1  los.  per  cent.,  an  interim  of 
los.  per  cent,  in  respect  of  year  1916-17,  same  as  last  year. 

Cluny  Rubber. — Interim  of  5  percent.,  less  tax,  on  account  of 
1916,  payable  30th  inst.     No  interim  was  paid  a  year  ago. 

Dekhari  Tea. — Interim  of  6  per  cent.,  less  tax,  on  account  of 
1916,  payable  15th  inst.,  against  5  per  cent.,  tax  free. 

Dennis  Bros.  (1913). — Final  of  5  per  cent,  and  a  bonus  of  is.  per 
share,  making  3s.  per  share,  less  tax,  same  as  last  year. 

Djember  Rubber. — Interim  of  5  per  cent.,  free  tax,  payable 
Nov.   30,  against  4  per  cent. 

Dooars  Tea. — Interim  of  is.  3d.  per  share  (6J  per  cent.)  on  the 
ordinary,  payable  Dec.  18. 

Dorman,  Long,  and  Co. — 4  per  ceit.,  making  8  per  cent.,  and 
in  addition  a  bonus  of  6  per  cent.,  both  free  tax,  for  year  ended 
Sept.  30,  For  the  preceding  year  the  dividend  was  8  per  cent.,, 
and  the  bonus  5  per  cent. 

Empire  of  India  and  Ceylon  Tea. — Interim  of  gd.  per  share  (3!' 
per  cent.)  on  the  ordinary,  payable  Dec.  18,  same  as  a  year  ago. 

Galang  Besar  Rubber. — On  the  preference  and  ordinary  of  8  per 
cent.,  free  tax,  in  respect  of  year  ended  June  30,  forward  /3,773, 
subject  to  income-tax,  &c.,  against  5  per  cent. 

Grand  Hotel,  Eastbourne. — Balance  of  4  per  cent,  and  a  bonus 
of  6  per  cent.,  less  tax,  making  14  per  cent.,  less  tax,  for  year- 
ended  Sept.  30,  against  13  per  cent. 

Hugh  Baird  and  Sons. — At  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary,  against  5  per  cent. 

Indian  Electric  Supply  and  Traction. — Interim  of  2j  per  cent, 
being  at  the  rate  of  5  per  cent,  per  annum,  payable  7th  inst.,  same 
as  a  year  ago. 

La  Guaira  and  Caracas  Railway. — Interim  of  2*  per  cent.,  free 
tax,  on  the  ordinary  on  account  of  1916,  payable  Nov.  22,  against 
2j  per  cent.,  less  tax. 

Lahat  Mines— is.  per  share,  less  tax,  payable  Nov.  22.  This 
is  the  first  dividend  payment  since  1913. 

Land  Mortgage  Bank  of  Texas. — Interim  on  the  ordinary  for 
half-year  to  Sept.  30  at  the  rate  of  10  per  cent,  per  annum,  less 
tax,  payable  Dec.  i,  same  as  a  year  ago. 

Ledbury  Rubber.— Interim  of  10  per  cent.,  less  tax,  on  account 
of  1916,  payable  30th  inst.,  against  7J  per  cent. 

Malacca  Rubber  Plantations — Inteiim  of  10  per  cent,  for  year 
ending  Dec.  i,  2s.  per  share,  free  tax,  payable  Dec.  i,  same  as  a 
year  ago. 

North  Broken  Hill. — 2S.  per  share,  less  tax,  payable  Dec.  20. 
Oriental  Rubber.  —Interim  of  is.  per  share  (5  per  cent.)  on  the 
ordinary,  payable  Dec.  18,  same  as  a  year  ago. 
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Premier  (Transvaal)  Diamond. — 12s.  6d  per  share,  less  tax,  on 
■the  preference.  This  dividend  is  the  preferential  dividend  accumu- 
lating on  the  preference  in  respect  of  the  periods  from  May  i, 
1915,  to  Oct.  31,  1915,  and  Nov.  i,  1915,  to  April  30,  191O. 

Rambutan.— 8d.  per  share,  less  tax,  pjyable  24th  inst.,  against 
6d,  a  share,  tax  free. 

Royal  Insurance. — Interim  of  14s.  per  share,  less  tax,  payable 
15th  inst.,  same  as  a  year  ago. 

Santa  Catalina  Nitrate. — Final  of  15  per  cent.,  less  tax,  making 
20  per  cent.     The  previous  dividend  was  10  per  cent,  for  1914. 

Scottish  Tea  and  Rubber  Trust. — Interim  of  4  per  cent,  actual, 
same  as  last  year. 

Shotts  Iron. — 6s.  per  share,  free  tax,  on  the  ordinary,  against 
5  per  cent. 

Single  Tea.— Interim  of  gd.  per  share  (3J  per  cent.)  on  the 
ordinary,  payable  Dec.  18. 

Sons  of  Gwalia. — Interim  of  is.  per  share,  less  tax,  payable 
Dec.  20,  same  as  a  year  ago. 

Waihi  Grand  Junction  Gold. — Interim  of  is.  per  share,  free  tax, 
payable  Nov.  28. 

Wm.  Cory  and  Son. — Interim  on  the  ordinary  and  employees  of 
4  per  cent.,  less  tax,  on  account  of  year  ending  March  31  next,  pay- 
able Dec.  I,  same  as  a  year  ago. 


Tea,  Oil  and  Rubber. 

Rubber  imports  in  the  month  of  October  amounted 
to  118,296  centals,  a  decrease  of  41,300  centals,  as 
-compared  with  the  corresponding  period,  and  the  value 
was  £,'280,000  less  at  ;£"i,496,ooo.  Receipts  from  the 
.Straits  Settlements  were  25,000  less  at  27,135  centals, 
and  from  Brazil  13,000  less,  no  doubt  mainly  owing 
to  direct  shipments  to  America.  For  the  ten  months 
the  imports  have  been  1,356,366  centals,  a  decrease  of 
134,000  centals,  but  the  value  was  ;^2,4oo,ooo  higher 
at  ;^i8, 695,000.  Almost  180,000  centals  less  have 
come  from  the  Straits,  64,700  less  from  Ceylon,  and 
46,600  less  from  Brazil,  but  Malay  .sent  90,000  centals 
more,  the  Dutch  East  Indies  36,300  more,  and  Africa 
32,000  more.  Exports  for  the  month  amounted  to 
'67,474  centals,  a  decrease  of  21,600  centals,  and  the 
value  fell  ^246,000  to  ;^^779,ooo.  For  the  ten  months 
the  exports  have  been  880,000  centals,  a  decrease  of 
320,000  centals,  but  the  value  is  only  ;£^700,ooo  less  at 
;^i 2,695,000.  America  has  taken  270,000  centals  less 
and  Russia  nearly  100,000  less.  It  will  be  seen  from  the 
figures  given  that  in  the  ten  months  we  have  retained 
475,000  centals  for  home  consumption,  an  increase  of 
185,000  centals  as  compared  with  last  year,  a  pretty 
substantial  amount  to  digest. 

In  its  year  ended  June  30,  the  Kuala  Lumpur 
Rubber  Company  did  remarkably  well,  owing  more 
to  the  high  price  realised  for  its  output  than  to  the 
increase  in  the  crop.  The  yield  per  tree  was  smaller 
than  had  been  expected,  and,  with  a  larger  area 
brought  into  tapping,  the  yield  per  acre  was  36  lbs. 
.smaller  than  that  of  a  year  ago  at  340  lbs.,  but  the 
crop,  although  below  the  estimate,  was  128,827  'bs. 
above  the  total  for  1914-15,  at  1,415,500  lb.s..  Owing 
to  the  higher  ex{x>rt  duty  and  heavier  packing  charges 
the  f.o.b.  cost  rose  by  .34d.,  and  freight,  insurance, 
&'c.,  cost  .46d.  more;  but  in  the  absence  of  sj>ecial 
charges,  such  as  the  ;^^2,ioo  paid  for  fees  an  connec- 
tion with  the  Paris  quotation  last  time,  the  other  out- 
goings were  reduced  by  .7id.,  leaving  the  "  aJUn  " 
■cost  only  a  trifle  up  at  is.  o.64d.  At  the  same  time, 
the  company  realised  the  very  satisfactory  price  of 
2s.  9.83d.,  or  an  increase  of  6.34d.,  and  the  nett  profit, 
after  providing  ;^2,5oo  less  at  ;^i5,ooo  for  income-tax, 
was  ;£"49,47o  better  at  ^113,768.  Including  ;£:i2,969 
brought  in,  there  is  a  disposable  surplus  of  £^126,737, 
■^^  £'5>Ou(^'^  more,  out  of  which  the  directors  resume 
theiy  appropriations  to  reserve  with  £^10,000,  as 
against  £,'12,500  two  years  ago,  and  increase  the  divi- 
dend by  10  per  cent,  to  40  per  cent.,  leaving  ;^32,737, 
"'■  ;^"'9'/f'8  more,  to  be  carried  forward,  subject  to 
excess  profits  duty.  Outlay  on  development  for  the 
year  was  ;^6,2i8,  but  £"5,058  nett  was  written  off 
buildings,  &c.,  so  that  the  actual  cost  of  the  property 
was  only  slightly  higher  at  ;^327.8i9,  and  against  this 
the  company  h'as  reserves,  including  £^67,500  from 
premiums,  amounting  to  ;^i30,ooo.  "  Cash  is  £'5,552 
down  at  £^24,759,  and  balances  in.  hands  of  agents 
jir*  ;(f4.''>_56  lower  at  £2g,^-^j,  but  £79,932  has  been 
inve.sted   in  War   Loan,  and  the   company   also    holds 


£,'59,406  in  Treasury  bills.  The  crop  for  1916-17  is 
estimated  at  i,0oo,ooo  lbs. 

In  the  year  ended  June  30  the  Singapore  Para 
Rubber  Estates  secured  a  further  substantial  increase 
of  150,257  lbs.  in  its  crop  at  509,982  lbs.,  or  59,982  lbs. 
more  than  had  been  expected.  'ITie  average  price  was 
5.i5d.  fjetter  at  2S.  j.()0(i.,  and,  at  the  .same  time,  there 
was  a  very  satisfactory  reduction  of  2.22d.  to  is.  1.33d. 
in  the  "  all-in  "  cost,  with  the  result  that  the  nett  profit 
was  no  less  than  ;^2o,88i  up  at  £^'37,357.  'ITie  divi- 
dend is  increased  from  10  per  cent,  to  22^  per  cent., 
and  £7i,ooo  is  again  written  off  buildings  and 
machinery',  but  nothing  is  put  to  reserve  compared  with 
;^2,ooo  a  year  ago,  and  the  balance  carried  forward  is 
;^6,965  up  at  ^12,763.  Against  ;^i,858  spent  on 
development  the  company  received  ^1,750  for  1,000 
acres  of  the  outlying  portion  of  the  jungle  land  .sold, 
and  on  balance  property  account  is  a  trifle  down  at 
^134,827.  Temporary  investments,  consisting  of  War 
Loan  and  Treasury  bills,  have  been  increased  by 
;^3,ioo  to  £'12,988,  and  cash  is  £'16,757  up  at 
;^26,869;  but,  on  the  other  hand,  current  liabilities, 
including  £'12,098  for  dividends  unpaid,  are  £719,628 
higher  at  ^23,844.  .'\  crop  of  600000  lbs.  is  expected 
in  the  current  year,  of  which  150,280  lbs.  were 
harvested   in   the  first  three  months. 

In  his  desire  to  be  on  the  safe  .side,  the  manager  of 
the  Jong-Landor  Rubber  Estates  estimated  the  crop 
for  die  year  ended  J  vine  30  at  480,000  lbs.,  and  the 
vi.siting  agent  was  nearly  as  cautious  with  a  forecast 
of  500,000  lbs.  The  yield,  however,  is  increasing  more 
rapidly  than  they  expected,  and  the  actual  output 
reached  a  total  of  551,728  lbs.,  or  176,587  lbs.  more 
than  in  1914-15.  .At  the  same  time,  the  price  realised 
was  5Jd.  better  at  2S.  SJd.,  the  nett  profits  showed 
the  substantial  increase  of  ;^2 1,810  at  £740,268.  Of 
this,  £75,700  has  been  .set  aside  to  meet  excess  profits 
duty  for  1914-15,  and  after  making  sundry  adju.st- 
ments,  the  available  total,  including  £76, 080,  or 
£73,082  more,  brought  forward,  was  £719,665  up  at 
£'41,220.  The  incidence  of  the  excess  profits  duty 
falls  more  .severely  on  the  company  than  the  directors 
had  anticipated,  and  as  some  uncertainty  exists  as 
to  the  sum  actually  payable,  the  directors  consider  it 
prudent  to  keep  in  hand  an  amount  sufficient  to  meet 
the  maximum  liability.  The  dividend  is  raised  from 
T/l  jyer  cent,  to  25  per  cent,  by  a  final  distribution  of 
5  per  cent.,  but  nothing  is  put  to  reserve,  compared 
with  £1,000  a  year  ago,  and  the  balance  carried  for- 
ward is  increased  by  ;^i5,990  to  £'22,070.  The  crop 
for  the  current  year  is  estimated  at  650,000  lbs. 

The  .-Anglo-Sumatra  Rubber  Co.  again  did  ver\'  well 
in  the  year  ended  May  31,  its  nett  profits,  after  pro- 
viding for  the  upkeep  of  the  whole  of  the  planted  area 
and  .setting  aside  £76,000  on  account  of  excess  profits 
duty  for  1914-15,  being  £713,306  up  at  £756,508.  With 
£714,848,  or  £'7,202  more,  brought  forward,  the  di.s- 
posable  total  is  £720,508  larger  at  £771,357,  and  in 
addition  to  raising  the  dividend  from  40  per  cent,  to 
50  the  directors  transfer  an  extra  £7i,ooo  at  £."5,000 
to  reserve  and  increase  the  amount  carried  forward  by 
;^io,383  to  ;^26,357,  subject  to  excess  profits  duty. 
The  output  of  rubber  was  102,116  lbs.  larger  at 
856,091  lbs.,  and  realised  4id.  more  at  2s.  6}d.,  while 
the  "all-in"  cost  was  further  reduced  by  id.  to  the 
very  low  figure  of  lojd.,  exclusive  of  war  risk  insur- , 
ance.  In  the  current  year  a  crop  of  880,000  lbs.  is 
expected. 

In  announcing  that  they  do  not  feel  justified  in 
declaring  an  interim  dividend  the  directors  of  the 
Lanadron  Rubber  Estates,  Ltd.,  state  that  the  com- 
pany has  been  assessed  at  £78, 880  in  resp)ect  of  excess 
profits  duty  in  respect  of  1914  and  at  £731,250  for  1915, 
making  a  total  of  £740,130.  From  last  year's  profits 
a  sum  of  £726,000  was  reserved  to  meet  the  tax  for 
the  two  years,  but  it  will  be  seen  that  this  sum  is 
insufficient  by  over  ;^i  4,000,  and  in  addition  the  un- 
known liability  for  the  current  year  has  still  to  be 
determined.  An  appeal  has  been  lodged  against  the 
Commissioners'  method  of  as.sessment,   but   meantime 
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the  only  prudent  policy  for  the  directors  is  to  conserve 
the  resources  of  the  company.  The  company  incurred 
the  bulk  of  its  development  exjjenses  during  the  pre- 
war years,  and  the  Commissioners  contend  that  the 
profits  of  these  years  are  not  the  actual  profits  earned 
during  that  period,  but  the  amounts  assessed  for 
income-tax  after  deducting  development  expenditure 
under  the  V'allambrosa  decision.  Consequently  the 
pre-war  standard  is  made  abnormally  low,  and  the 
excess  profits  correspondingly  high.  Companies  in  this 
position  cannot  very  well  ha\e  it  both  ways,  but  the 
difficulty  is  to  get  each  case  treated  equitably  on  its 
merits,  and  we  feel  more  convinced  than  ever  that  some 
simpler  and  better  method  must  be  found.  Naturally 
it  increases  the  aggravation  of  the  people  who  are  so 
heavily  assessed  to  know  that  much  wealthier  neigh- 
bours get  off  scot-free,  and  there  will  be  an  abiding 
sense  of  injustice  until  the  matter  is  altered.  Perhaps 
the  postponement  of  payments  will  prove  the  most 
effective  lever.  We  have  heard  of  one  Inland  Revenue 
office  where  the  appeals  lodged  would  keep  the  existing 
staff  busy  for  the  next  14  years,  and  we  can  well 
believe  it. 

.'Vdditions  to  the  area  in  tapping  were  apparently  re- 
sponsible for  a  small  falling  off  in  the  yield.per  acre  of 
the  Sengat  Rubber  Estate  in  the  year  ended  June  30, 
but  the  total  output  was  well  above  the  estimate,  and 
exceeded  the  previous  crop  by  92,086  lbs.  at  365,086  lbs. 
The  average  price  was  4.83d.  better  at  2s.  8.65d.,  while, 
by  reducing  the  depreciation  allowance  from  i.76d.  to 
.66d.,  the  "  all-in  "  cost  was  brought  down  to  11. 9 id., 
or  a  decrease  of  .4od.  Nett  profits,  including  £-'995 
brought  forward,  were  ;£^i6,37i  up  at  ;^34,9qi,  and 
dividends  aggregating  3id.  per  2s.  .share  are  paid,  com- 
pared with  i^d.  per  share  a  year  ago.  Of  the  surplus, 
;£,'3,ooo,  or  ;£"2,ooo  less,  is  written  off  development  ac- 
count, and  the  balance  carried  forviard  is  increased  by 
;^!['4,204  to  ;^^7,20o,  subject  to  excess  profits  duty.  The 
crop  for  1916-17  is  estimated  at  460,000  lbs. 

In  the  year  to  June  30  Peek  Bros,  and  Winch,  Ltd., 
made  a  nett  profit  of  ^"26,600,  a  decrease  of  ;£a6,6oo 
as  compared  with  the  previous  12  months,  but  a  larger 
balance  was  brought  forward,  and  the  available  total 
is  _;^i  1,000  down  at  £34,g6j.  It  is  again  proposed 
.to  pay  one  year's  preference  dividend,  which,  so  far 
as  we  can  make  out,  leaves  four  years  in  arrear;  but 
the  fact  is  not  stated  either  in  the  report  or  the 
accounts,  as  it  ought  to  be.  Last  year  ;£ri4,ioo  was 
placed  to  contingency  reserve,  but  no  similar  pro- 
vision is  made  this  time,  and  consequently  the  balance 
forward  is  increased  by  ;£^3,ooo  to  ;£^i  1,467.  It  is 
stated  that  charges  in  every  department  have  increased 
owing  to  the  exceptional  oondi|tions,  otherwi(se  the 
profits  would  have  approached. last  year's  "record" 
level — a  record,  by  the  way,  that  is  sufficient  comment 
on  the  extremely  generous  capitalisation  of  the  com- 
pany. An  offer  has  been  received  for  the  purcha.se  of 
the  .'\merican  branch,  but  it  has  been  reluctantly 
declined,  as  the  directors  are  hopeful  of  obtaining  a 
full  share  of  the  great  demand  for  tea,  which  they 
consider  likely  to  develop  in  the  United  States.  We 
hope  they  will  not  be  disappointed,  but  some  of  the 
shareholders  may  think  that  a  bird  in  the  hand  is 
worth  two  in  the  bush.  The  balance-sheet  shows 
declines  of  ;£2y,ooo  in  sundry  creditors,  ;^6o,ooo  in 
loans,  ;^54,ooo  in  debtors,  and  jf,2i\,^oo  in  stocks,  so 
we  cannot  perceive  any  great  improvement  in  the 
position.  In  20  years  only  ;^9,85o  has  been  written  off 
properties  costing  ;^242,ooo,  goodwill  remains  un- 
touched at  ,^365, 000,  the  capital  is  ;^8oo,ooo,  and  there 
are  four  years'  arrears  of  preference  dividend.  Truly 
a  wonderful  record  in  its  own  particular  way. 


Bath  Matang  Rubber. — Nett  profits  for  the  year  ended  June  30, 
including  .1^746  brought  forward,  were  ;^4,402  up  at  ^'8,648. 
Nothing  is  written  off  compared  with  jfijOoo  for  debenture  dis- 
count account,  but  the  allowance  for  depreciation  of  buildings, 
&c.,  is  doubled  at  ^1,000,  and  ^^4,269,  or  ;,;^2,26g  more,  being  the 
development  expenditure  for  the  year,  is  written  off  estate  ac- 
count, after  which  the  ordinary  shares  get  a  dividend  of  5  per 
cent.,  and  ;^i,4io,  or  ^^664  more,  is  carried  forward.  The  out- 
put of  rubber  was  24,625  lbs.  larger  at  137,709  lbs.,  and  the  gross 
price  was  5.8id.  higher  at  2S.  8.47d.,  while  the  f.o.b.  cost  was 


.37d.  up  at  g.67d.  For  the  current  year  a  crop  of  160,000  lbs.  is 
expectad,  of  which  38,o(x>  lbs.  had  been  obtained  by  the  end  of 
September. 

Ceylon  and  Indian  Pla.steks'  Associaiios. — In  the  year 
ended  June  30  the  tea  crop  showed  a  decrease  of  92,288  lbs.  at 
886,246  lbs.,  and  as  prices  were  slightly  lower  while  cfiarges 
were  heavier,  the  profit  from  this  source  fell  off  by  ^^5,810  to 
(^8,764.  Rubber,  thanks  partly  to  a  larger  yield  and  partly  to 
a  favourable  forward  contract  at  a  high  price,  gave  £3,703 
more  at  ;^5,i88,  but  the  company  did  best  of  all  with  its  plum- 
bago. A  strong  demand  was  experienced  for  the  mineral 
throughout  the  year,  and  525  tons  were  sold  at  a  profit  of 
;^i6,g74,  or  ;^i 5,^60  more.  After  providing  for  various  charges 
including  Zi'49'  fof  excess  profits  tax,  and  adding  £y,^i 
brought  in,  the  nett  balance  was  ^^i  1,266  up  at  ;C34>4W.  out  <^ 
which  /2,ooo  is  again  transferred  to  reserve,  and  the  dividend 
on  the  ordinary  shares  is  increased  from  20  per  cent,  to  30, 
leaving  ^^17,027,  or  ;^9,i24  more,  to  be  carried  forward,  subject 
to  excess  profits  duty. 

What    Balance   Sheets  Tell. 


BOLIVAR  RAILWAY  CO.,  LTD. 

•  Owing  partly  to  in€rea.sed  activity  in  coastal  shipping  at  the 
port  of  Tucacas,  and  the  development  of  purely  local  trade,  and 
partly  to  the  inclusion  of  receipts  from  the  first  section  of  the 
San  Felipe  extension,  which  was  opened  in  September,  1915, 
the  gross  revenue  for  the  year  ended  June  30  rose  by  ^^22,161 
to  ;£'i09,658.  Working  expenses  were  ^9,723  higher  at  /_:c,S,c,c,2, 
and  the  nett  profit,  including  miscellaneous  receipts,  showed  an 
increase  of  /ij,243  at  ^^51,924.  Income-tax  required  £3^04^ 
more  at  £','(>■;,  and  ;^3,S83  was  written  off  for  loss  on  working 
of  estates  compared  with  .^3,023  for  estate  development  a  year 
ago,  and  after  providing  for  debenture  and  other  interest  and 
again  setting  aside  .^7,000  for  depreciation,  repairs,  &c.,  a 
balance  of  ^17,536  was  left.  Out  of  this  a  full  dividend  of  5 
per  cent,  is  paid  on  the  preference  shares,  as  compared  with  3 
per  cent,  in  scrip  certificates  for  the  previous  year,  and  ^5,458, 
or  ^5,406  more,  is  added  to  the  nett  revenue  balance,  making  a 
total  of  ^57,886  to  be  carried  forward.  Capital  expenditure  for 
the  year  amounted  to  ;;^35,046,  of  which  ;,f3'.942  was  on  the 
San  Felipe  extension,  making  a  total  of  j^f  1,325,527. 
COLORADO   NITRATE   CO.,    LTD. 

With  its  works  in  operation  throughout  the  whole  of  the 
vear  ended  June  30,  this  company  recovered  most  of  its  lost 
ground,  although  the  results  naturally  did  not  come  up  to  those 
of  1913-14.  After  providing  for  debenture  and  other  interest  and 
ir.come-tax,  and  writing  off  ^^2,577  for  re-opening  expenses,  as 
against  ^6,264  for  stoppage  expenses  a  year  ago,  there  was  a 
nett  profit  of  jf  19,838,  compared  with  a  loss  of  /13.253.  De- 
ducting the  debit  balance  of  ;^2,7c)o  brought  in,  the  available 
surplus  is  /i7,048,  out  of  which  /s.ooo  is  written  off  old  pro- 
perty and  ^2,500  off  Calichera  railway,  and  a  dividend  of  5s. 
per  share,  tax  free,  or  the  same  as  two  years  ago,  is  paid.  Dur- 
ing the  year  /i3,ooo  debentures  were  redeemed,  leaving  .£'7,500 
outstanding,  and  the  sinking  fund  was  reduced  to  £^,?,oo,  while 
grounds,  machiner/,'S:c..  are  ;^i3'Oo7  down  at  ;f6o,8qt.  Pro- 
perty account  and  the  Calichera  railway  account,  after  allow- 
ing for  the  amounts  now  written  off,  stand  at  ^^05,000  and 
''23,277  respectively.  Stocks  of  nitrate  have  risen  by  ^21,679  to 
^32,144,  and  in  addition  two  new  items  appear  in  the  balance- 
„heet  of  ^2,857  for  iodine  stocks  in  Germany  and  ^5,286  for 
other  iodine  stocks.  Bills  receivable  and  sundry  debtors  come 
to  /7,o8i  less  at  .£29,183,  and  cash  is  lower  at  jfi.434.  On 
the  other  hand,  bankers'  advances  show  a  decrease  of  / 11,837  »' 
^18,823,  and  i^2,272  less  at  ;£io,453  is  due  to  sundry  creditors, 
but  bills  payable  are  £2^,663  up  at  ;£65,045. 

LIVERPOOL  NITRATE  CO.,  LTD. 

As  a  year  ago  this  undertaking  did  not  fall  as  far  as  'ts 
colleague,  the  Colorado  Nitrate  Co.,  so  its  recovery  in  the  12 
months  ended  June  30  was  more  pronounced.  The  last  oficina 
resumed  work  in  October,  1915,  and  the  profits  for  the  year  from 
the  three  oficinas  improved  by  ;£8o,8og  to  ;£  103,414,  making 
with  /6,2i:  brought  forward,  a  total  of  ^109,625,  or  £;62,5iS 
more  available.  Of  this  ;£4i,ooo  is  written  off  New  Oficina 
Mapocho,  and  ,£q,ooo  off  the  old,  as  against  nothing  in  eithir- 
case  last  year,  and  the  dividend  is  then  increased  from  4s.  in 
53.  per  share,  less  tax.  On  balance  property  accounts  aie 
7:46,656  down  at  ;£74,535,  but  the  cost  of  the  Calichera  railwav 
at  New  Oficina  Mapocho  has  risen  by  /i2,i98  to  /2i,732.  Stores 
are  £22,Ta,o  larger  at  ;£7i,346,  stocks  of  nitrate  and  iodine  come 
to  ;^4,455  more  at  2'ioi,4'3.  exclusive  of  /3,577  for  iodine  In 
Oermany,  and  bills  receivable  have  risen  by  ;£32,o6q  to  ;t.S7''^> 
but  sundry  debtors  and  cash  are  both  lower.  Against  these 
/io8,996  more  at  ^153,203  is  due  on  bills  payable,  and  ^7,849 
more  at  /23,62i  to  sundry  creditors. 

LACUNAS    SYNDICATE,    LTD. 

This  company  reopened  one  of  its  oficinas  in  October,  1915, 
and  is  now  reopening  the  second.  Its  gross  profits  for  the  year 
ended  June  30  showed  a  recovery  of  £2-.oxi,  at  .£35,130-  while 
London  expenses,  income-tax,  &c.,  took  ^5,638  less.  A  year  ago, 
however,  ;£  15,755  was  retransferred  from  a  suspense  account, 
so  that  the  amount  now  available  is  only  .£16,897  "P  *'  £^^>^3- 
Last  year  also  ^27,000  was  taken  from  the  special  reserve  for 
the  service  of  debentures  to  provide  for  debenture  interest  and 
for  the  redemption  of  £i-3u(>o,  but  this  time  only  ,^2,500  of 
debentures  are  redeemed,  leaving  £A.-l^a~  which  is  earned  to 
sinking  fund  in  accordance  with  the  resolution  of  the  debenture- 
holders  in   December.     The  balance   brought   forward  of  ,£757 
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has  been  transferred  to  the  special  debenture  reserve.  Property 
account,  less  sinking  fund,  is  /y.sao  down  at  £883,53',  nitrate, 
caliche  and  iodine  stocks  show  an  increase  of  ;£i7,359  ''' 
;£'a7,823,  and  nitrate  sold,  but  not  delivered,  is  /\^2  up  at 
£ii,42S,  but  sundry  debtors  owe  /4i,424  less  at  ^ii^O^.  The 
company,  however,  now  has  ;^40,ooo  invested  in  Treasury  bills, 
and  cash  is  ;t8,24i  higher  at  ;f64,94o,  against  increases  of 
;f5,584  to  ^41,868  in  bills  payable  and  ;i8,43o  to  £>3,9^  in 
sundry  creditors. 

COMPONENTS,    LTD. 

The  manufacture  of  munitions  has  proved  of  immense  benefit 
to  this  company,  which  two  years  ago  was  so  ha,rd  hit  by  the 
war  that  it  had  to  postpone  the  payment  of  debts  over  ;^io,  and 
to  issue  debenture  stock  to  its  creditors.  In  the  12  months 
ended  Augu.st  31  its  output  of  munitions  was  large,  and  the 
trading  profits,  subject  to  liabilities  under  the  Munitions  of 
War  and  Finance  Acts,  showed  an  increase  of  no  less  than 
;i'63,237  at  £88,562.  Of  this,  /■2,862  is  written  off  freehold 
buildings,  against  nothing  last  time,  and  the  provision  for  de- 
preciation of  plant,  &c.,  is  increased  by  ^^10,057  to  /i 5,274, 
while  £$,3^5  is  written  off  the  special  expenditure  for  war  pur- 
poses. Including  /'i2,o9o  brought  forward,  the  surplus 
available  is  ;f6i,oo6  larger  at  ;f  73,095,  and  not  only 
is  the  preference  dividend  paid,  but  the  ordinary  and 
deferred  ordinary  shares  get  a  distribution  of  5  per 
cent.,  leaving  ^57,795,  or  ,,^45,706  more,  to  be  carrie3 
forward,  .subject  to  the  above-noted  liabilities.  So  great 
is  the  improvement  in  the  company's  finances,  that  it  has 
been  able  to  redeem  the  ^^20,494  second  debentures  issued  as 
security  for  loans,  and.  the  directors  say  that  they  are  arranging 
for  a  portion  of  the  ;^37,223  third  debenture  stock  outstanding 
to  be  redeemed  immediately.  The  first  mortgage  debenture 
stock  has  also  been  reduced  by  ;C4,5oo  to  ;f58,ooo,  but  current 
liabilities  are  ;^26,832  higher  at  ^^50,608.  On  the  other  hand, 
debtors  have  risen  by  ;f  50,288  to  ^96,488,  stocks  are  valued  at 
;f88,697,  ar.£i3,iyt,  more,  and  cash  is  ;rfii,9i3  up  at  ;fi6,66i. 
Special  buildings  and  plant  for  war  work,  less  the  amount 
now  written  off,  stand  in  the  balance-sheet  at  ^6,063,  and  this 
amount  is  likely  to  be  increased,  as  considerable  additions  are 
being  made  in  order  to  give  the  output  for  which  the  company 
is  being  pre.ssed. 
MOUNT  YACAHONG  EXPLORATION  AND    FINANCE    CO.,   LTD. 

In  the  12  months  ended  June  30  there  was  very  little  oppor- 
tunity for  general  financial  business,  but  a  gross  revenue  of 
A'o.336,  or  j,i'2,9i2  more,  was  obtained  from  interest  and  divi- 
dends, and  after  providing  for  administration  charges,  nett 
profit,  including  ^^4,784  brought  forward,  was  ;£'5,3i3  better  at 
A  13,600.  Out  of  this  a  dividend  of  8  per  cent,  is  paid  on  the 
ordinary  shares  as  against  nothing  a  year  ago,  and  /3,262,  or 
£1,522  less,  is  carried  forward.  The  directors  say  that  during 
the  year  they  have  taken  advantage  of  market  opportunities  to 
strengthen  the  financial  position,  and  as  the  result  of  these  opera- 
tions  the  nett  cost  of  the  investments  has  been  reduced  from 
A '37.359  to  ^125,925.  They  add  that  the  securities  have  further 
increased  in  value,  and  are  now  considerably  in  excess  of  the 
book  price. 

HOTEL     CECIL,     LTD. 

For  the  year  to  August  3.,  ,915,  there  was  a  decline  of 
£102,000  in  the  amount  of  business  done,  but  there  has  been 
a  recovery  of  ;f42,27o  in  the  past  12  months,  the  total  now 
being  £163,900,  against  /i2i,63o.  After  charging  /i,4oo 
more  for  repairs  and  renewals,  there  is  a  trading  profit  of 
£41,126  or  £12,000  more.  Deducting  debenture  interest  and 
other  charges,  there  is  a  nett  profit  of  ^13,642,  against  a  loss 
of  £9,040  last  year.  Out  of  this  the  directors  propose  to  place 
£6,000  to  reserve  and  to  pay  a  dividend  of  1  per  cent  {£5  000) 
on  the  preference  shares,  leaving  9  per  cent,  in  arrear.  There 
then  remains  ;^i3,68o,  or  ^^2,640  more,  to  be  carried  forward 
Except  that  the  cash  in  hand  has  increased  by  £"16,000  there 
IS  nothing  to  remark  in  the  balance-sheet.  We  hope  the  lease 
of  part  of  the  building  to  the  Constitutional  Club  will  help  to 
mend  the  lortunes  "of  the  company  and  bring  it  additi'onal 
revenue  directly  and  indirectly. 

MOLINB    PLOW    CO. 

In  the  year  to  July  31  this  company  rather  more  than  doubled 
Its  nett  profits,  which  amounted  to  $1,034,550,  and  it  is  there- 
fore able  to  pay  not  only  the  dividend  on  the  second  preferred 
stock,  which  was  passed  last  year,  but  also  2  per  cent,  on  the 
common.  Including  the  dividend  on  the  first  preferred  stock 
these  payments  absorb  $1,340,000,  and  the  balance  forward  is 
therefore  reduced  by  «3o5,ooo  to  $299,000.  However,  the  com- 
pany IS  in  a  strong  position,  with  liquid  assets  amounting  to 
$17,103,000,  an  increase  of  $345,000  over  the  previous  year, 
while  the  current  liabilities  have  been  reduced  by  over 
$1,300,000,  and  the  excess  of  assets  over  liabilities  is  now 
$i4,o6o,o<K>.  Sales  showed  an  increase  of  about  5^  pcT  cent, 
over  those  of  the  previous  year,  and  a  motorcar  which  the  com- 
pany recently  placed  on  the  market  has  met  with  much  success. 
During  the  year  the  patent  rights  and  plant  of  the  Universal 
Tractor  were  acquired,  and  a  modern  factory  for  the  produc- 
tion of  tractors  is  now  practically  completed.  The  directors 
are  confident  that  this  new  addition  to  the  business  will  mate- 
rially increase  future  profits. 

T  ^■^*^J^*T  ^'"■'^  agency  of  the  National  Bank  of  South  Africa, 
Ltd.,  has  been  transferred  from  No.  6  to  No.  10,  Wall  Street 
New  York.  ' 

Mr  Leon  Rueff  has  resigned  his  position  as  managing  direc- 
tor of  the  Swiss  Bankverein,  and  will  become  a  partner  in  the 
Drm  of  Messrs.  Seligman  Brothers  on  January  i,  1917 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are    the   receipts   into    and   issues    out   of   the 
Exchequer  between  April  i,  1916,  and  Nov.  4,  1916: — 


Eitimate 

fortba 

Year 

1(16-1917. 

(See  note.) 


Balancea   in    Eiobeqixr   on 
April  I— 

Bank  of  EnffUnd  

Bank  of  Ireland 


RiVBMue. 


Castoms  

Excise  

EsUte,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

SuperTai    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans, , 
Miscellaneous 


Revenue 


7i,coo,ooo. 
65,000,000 
30,000.000 
7,000,000 
2,650,000 

105,000,000 

86,000,000 

475.000 

36,100,000 

550,000 

5,000,000 
3,500,000 


502,275,000 


Total,  Including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (for  supply)   

For   Exchequer     Bonds   under    the     Capital 
Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 

For  1%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the  War  Loan 
Act,  1915,  and  Finance  Act,  1916  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Ofifice  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914  

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£345,000,000  in  1916-1917  and  £231,150,000  in 
1915-1916) 


Total . 


Total  Receipts 

into  the 

Exchequerfrom 

April  1.  1916,  to 

Nov.  4,  X916. 


13,111,065 
463.941 


25.575,006 


38,945,000 
31,345,000 
17,739.000 
4.333,000 
330,000 

41,004,000 
48,732,000 

221,000 
19,000,000 

320,000 

4.815,767 
10,908,967 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1915,  to 

>iov.  6,  1915. 


81,893,728 
1,552,224 


83.450,932 


217,493.734 


243,068,740 

2,470,000 
1,342,142,000 

3,087,600 


424 
34,222,COO 
84,115,469 
62,464,000 
76,616,000 
27,262,000 
33,550,000 

76,106,208 
i8o,oco 
160,000 
45,200 


457,896,500 


2,443.386,141 


27.597.000 

34,395,000 

19,482,000 

3,746,009 

340,000 

20,060,000 

51,000 

18,500,000 

290,000 

767.960 
3,021,752 


128,250,712 


211,701,664 

1,190,000 
164,329,000 


35.798.408. 

242,345 

583, 850,000- 


1,230/xio 
z6o,ooo 
650,000 


i.825 


251,350,000 


1.252.505.242 


Expenditure 

AND  OTHER   IsSUES. 


Expenditure. 
Permanent  Charge  of  Debt 
Interest,  &c.,  on  War  Debt 
Road  Improvement  Fund  .. 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services   

Supply  Services    


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues  Total  Issues 
out  of  the  Ex- lout  of  the  Ex- 
chequer to  meet  i  chequer  to  meet 
payments  from ;  payments  from 
April  1,  1916,  tojApril  i,  1915,  to 
Nov.  4,  1916.       Nov.  6,  1913. 


12,818,000 
114,436,000 


9,500,000 

1, 700,000 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  

For   Advances   for    Interest    on    Exchequer 
Bonds     under    the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  War  Loan 

(Redemption)  Act,   1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904    £4,060,900 

Less  :  paid  off  by  the  National 

Debt  Commissioners   973.300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 ; 

For  Issues  under  Section  1  (5)  of  the  War 

Loan  Act,  1915  

Under  Telegrapn  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Public  Buildings  Expenses  Act,  1903 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— 1^10-1911 : 
'  Issued  under  the  Finance  Act,  1911 — 

Section  16(1)  (6) 

Old  Sinking  Fund,  191 1-1912— Issued  under 
the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments 
Issued  to  reduce  Debt  under  the  Finance 

Act,  191 1  

Temporary  Advances  repaid— Ways  and  Means 
(including    Treasury    Bills  £282,760,000    i 

I9i6-i7and  £131,308,000  in  1915-16) 

I      1916.         1915. 
Nov.  4.      Nov.  6. 
Balances  in  Exchequer— '         £  £ 

Bank  of  England 25,843,711   24,650,987 

Bank  of  Ireland |    1,095,821        368,9;6 


Total 2,443,386,141 


£ 
14,428,874 
64,152,872 


4.864.135 

1,282,986 
1,083,766,662 


1.170.495,529 
2,660,000 


91.370 
880,638,000 


3,087,600 

62,950 

180,000 

160,000 

8,000 

44.500 

£9,000 

43.>6o 

950,000 

358,656,500 


£ 
16,559.966 
6,139,688 
694.395 

5.137.901 

r.193.592 
789,492,729 


8l9,2l8,37X 
1,675,000 


91.370 
86,000,000 

16.395.500 


I70,i43.3r3 

1,230,000 

160,000 

650,000 

60,000  ■ 

100,000 

250,000 

3,825 

131,308,000 


2,416,446,609 
26,939.53a 


1,227,285,279 
25.ar9.963 


i.2sa,sos.>4* 


Memo.— Treasury  Bills  outstanding  on  Nov.  4,  1916 •£1,090,153,000 

*  Includes  £441,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  peiiod  of  th;  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants. 

TVeaiory,  November  6,  1916. 


November  ii,  1916. 


^be  Jnvestors'  IReview. 
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COMPANY  MEETINGS. 


HENRY    BULL    AND    CO. 

DOUBLE   INCOME-TAX  AND   BUITISIl   TRADE. 

Kkmoval  of   Control  ok  Companv  from   London  Under 
consiheraiion. 

The  eighteenth  annual  general  meeting  of  Henry  Bull  and 
Co.,  Limited,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  iir.    Henry   Bull   (chairman)   presiding. 

The  Secretary  (Mr.  R.  W.  King)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  presume  you  will  take 
the  report  and  balance-sheet  as  read.  Before  asking  you  to 
adopt  them,  I  will,  as  usual,  give  you  my  views,  not  only  with 
regard  to  the  past  year,  but  as  to  the  future,  and  I  must 
say  that  I  feel  much  more  responsibility  in  addressing  you 
this  year  than  1  have  ever  done  before  at  our  annual  meeting. 
As  you  know,  it  has  been  my  custom  to  take  you  entirely  into 
my  confidence,  and  place  everything  before  you  as  regards  thn 
business,  be   it   good  or  bad. 

Difficulties  Caused  by  War  Conditions. 

The  re.sult  of  the  year's  trading  has  been  a  successful  one, 
as,  combined  with  a  very  excellent  season,  the  large  stock  ot 
goods  we  had  on  hand  has  yielded  far  larger  profits  than  usual, 
and  although  we  have  had  to  contend  with  unusual  obstacles 
in  the  matter  of  high  freights,  larger  insurance  risks,  including 
war  risk,  and  trading  facilities  generally,  hampered  by 
shortage  of  labour  and  other  causes,  the  results  obtained  have 
been  very  satisfactory.  You  will  notice  in  our  balance-sheet 
that  our  stock,  compared  with  the  previous  year,  is  very 
heavy.  This  is  caused  by  the  fact  that  the  delivery  of  goods 
is  so  uncertain  at  the  present  time  that  we  have  been  compelled 
to  order  quite  a  full  season  in  advance,  and  the  amount  under 
sundry  creditors  is  also  caused  to  some  e.xtent  by  this  reason, 
as  well  as  the  large  amount  we  have  put  to  reserve  for  excess 
profit  duty. 

Probable  Effect  of  Unjust  Taxation. 

And  now  comes  my  anxiety.  The  goods  we  are  purchasing 
to-day  are  something  like  50  per  cent,  higher,  or  even  more, 
than  pre-war  prices.  Excessive  income-tax  in  Australia  and 
in  this  country  to  be  faced,  and  the  extra  profits  we  are  now 
making  on  goods  purchased  prior  to  the  war  being  practically 
taken  by  the  Au.stralian  and  English  Governments,  will  show 
w-hat  we  have  to  face  in  our  future  trading.  The  enormous 
losses  we  shall  make  later  in  a  falling  market  upon  the  high- 
priced  goods  we  are  now  stocking  will  be  very  heavy,  and  we 
have  no  means  of  making  any  provision  out  of  our  extra  profits 
to-day  to  meet  them.  To  me  it  is  incredible  that  the  Chancellor 
of  the  Exchequer  does  not  see  what  great  risk  is  being  run 
in  this  ijiost  unfair  and  unjust  taxation.  This  country  has 
always  been  the  centre,  both  monetarily  and  commercially,  and 
this  mad  taxation  will  undoubtedly  force  the  commercial  centre 
to  America  and  .other  neutral  countries.  The  loss  to  this 
country  will  be  far  greater,  as  the  taxable  profits  of  manufac- 
turers on  the  goods  we  purchase  will  go  to  America  instead  of 
our  Exchequer,  and  with  the  enormous  wealth  America  is  now 
accumulating,  it  will  require,  to  my  mind,  extremely  careful 
financial  management  to  prevent  America  also  from  becoming 
the  financial  centre  in  addition  to  the  commercial.  What  we 
are  asking  would  not  be  a  great  loss  to  the  Treasury  here.  This 
is  an  Empire  war,  and  if  we  show  that  we  have  paid  for  th^ 
war  in  Australia,  the  war  taxes  should  be  remitted  here  on 
the  same  income,  and  also  that  profits  made  in  Australia  and 
left  in  Australia  should  not  be  taxed  on  this  side. 

I  have  nothing  jnore  to  add  with  reference  to  the  balance- 
sheet  or  the  position  and  prospects  of  the  company's  busine.5s, 
but  I  now  refer,  as  briefly  =s  the  subject  will  permit,  to  a  matter 
of  very  great  importance  to  the  company,  v/hich,  in  my  judj.'- 
ment,  must  greatly  influence  the  company's  business,  and  which, 
I  believe,  will  necessitate  drastic  changes  in  the  constitution 
of  the  company.  I  allude,  of  course,  to  the  payment  of  double 
income-tax.  It  is  not  a  new  matter.  I  referred  to  it  last 
year,  when  I  addressed  you,  and  from  the  first  I  have  availed 
myself  of  every  opportunity  to  protest  against  the  profits  made 
by  our  company  in  Australia  being  subject  to  income-tax  there 
and  income-tax  here.  The  principle  of  taxation  in  the  United 
Kingdom  is  that  income-tax  should  be  levied  on  all  persons, 
companies,  and  Businesses  resident  and  domiciled  in  the  United 
Kingdom,  irrespective  of  the  source  from  which  the  income 
is  derived  or  where  business  is  carried  on.  The  principle  of 
taxation  in  the  Dominions  is  different.  There  the  tax  is 
levied  only  on  property  or  businesses  within  the  jurisdiction 
of  the  taxing  authority.  The  Dominion  taxation  is  fair,  that 
of   the   United   Kingdom   is   not. 

"  lis.  6d.  in  the  Pound." 
Prior  to  1514  income  m.ide  in  Australia  and  not  remitted  to 
this  country  was  exempt  from  taxation  here;  now  the  position 
is  altered.  Persons  resident  in  Great  Britain  who  have  never 
received  a  penny  of  the  money  in  Great  Britain,  are  now  re- 
quired to  pay  income-tax  upon  it.  If  super-tax  is  taken  into 
account,  British  investors  in  companies  carrying  on  busi- 
ness in  Australia  are  in  fact  paying  three  income-taxes,  which 
in  some  cases  would  amount  to  about  iis.  6d.  in  the  pound.  If 
the  rate  of  inconie-tax  in  Great  Britain  and  Australia  is  raised, 
not  a  very  improbable  contingency,  the  income-tax  would  go 
far  to  obliterate  the  income.  As  you  are  aware,  the  hardship 
and  injustice  which  tK"is  double  and  treble  fax  involves  have 
fceefi  brought  before  the  Chancellor  of  the  ^jfchequer,  and  have 


been  discussed  in  the  Hou.se  of  Commons.  The  London  Cham- 
ber of  Commerce  has  taken  action  in  the  matter,  and  ha*  sought 
to  influence  public  opinion. 

Tub  Nked  for  Relief. 
In  February  of  this  year  an  important  meeting,  numerously 
and  influentially  attended,  was  held  in  the  Great  Hall  at  the 
Cannon  Street  Station  Hotel,  and  a  resolution  was  unanimously 
adopted  to  the  effect  that  in  the  interest  of  Imperial  trade  and 
commerce,  and  of  the  unity  of  the  ICmpire,  it  was  essential  that 
steps  should  be    taken    by  the    British    Government   to  enable 
immediate  relief  to  be   given    from  the   imposition    of   double 
income-tax  within  the  Empire.     A  meeting  of  between  400  and 
500  delegates  from    over    100    chambers  of  commerce  was  also 
held    in    February    last,    at    which    a    similar    resolution    was 
adopted,  and  these  resolutions  were  duly  communicated  to  the 
Chancellor  of  the  Exchequer,  but  no  notice  whatever   has  been 
taken  of  them  further  than  that  they  have  been  received.     The 
general  reason  for  the  refusal  to  remedy  the  injustice  of  which 
we  complain  is  want  of  money,  and  that  't  is  not  a  convenient 
time  to  remit  taxation  when  the  country  requires  every  penny 
it  can  raise  for  the  prosecution  of  the  war.     I  ask  you,  can  this 
justify   the    taxation   of    some   subjects    to   double    the    amount 
imposed  on  the  great  majority?     What  concerns  us  most  nearly 
at  the  moment  is  that  we  are  being  pressed  to  pay  this  double 
tax,  and  th.it  it  strikes  at  the  very  root  of  the  continued  prosperity 
of  our  business.     As   you  know,   our   company   is   registered   in 
EngLand,  and  the  board  sits  in  London,  but  the  active  business 
of  the  company  is   in   Sydney,   the   London  office  being  princi- 
pally engaged  in  buying  and  shipping  goods  required   for  the 
Sydney  business.      There    are   other    businesses    in    Australia, 
India,  and  the  Union  of  South  Africa  conducted  on  almost  the 
same  principle,  but  which  avoid  the  payment  of  double  income- 
tax  by  a  very  simple  difierence  in  the  constitution  of  the  com- 
pany.    These  companies  are  either  registered   in  the  Dominion 
or   have   their   board    of   management    there,    and   they   are  not 
then   liable  at  the  present  time  to   Imperial  income-tax. 
The  Question  of  Transferring  Control  of  the  Business  to 
Australia. 
I   have  recently   been  considering  very  carefully   what  course 
the  company  should  take  with  a  view,  if  possible,  to  get  rid  of 
this  anomaly,  and  I  have  sought  the  best  legal  advice  I  could 
obtain   on  the  subject.     I   am   advised   by  eminent  counsel   that 
the  best  course  for  the  company  to  take  is  to  adopt  alterations 
in  its  articles  of  association  of  such  a  nature  as  to  provide  that 
the  company's  business  should   be  controlled   in   Australia,  the 
board  meetings  and  general  meetings  of  the  company  held  there, 
and  that  this  would  have  the  effect  of  freeing  the  company  from 
the  liability  of  English  income-tax.     I  think  the  time  has  come 
v/hen  the  directors  should  consult  the  members  of  the  company 
as   to   the  course   they  would    wish  to  pursue.     Of    this    I    feel 
confident,  that,  although  we  may  be  able  for  a  time  to  hold  our 
own,   it  is  quite    impossible   for    a   company  which    pays  two 
income-taxes  and  also  excess  profit  taxes  to  compete  successfully 
with  another  company  carrying  on  the  same  kind  of   business, 
possibly  next  door,  which  only  pays  one  income-tax.     The  fact 
is  too  evident  to  need  demonstration,  and  it  behoves  the  mem- 
bers of  the  company,  as  prudent  men,  to  consider  in  time  what 
steps  it   will  take   for   its   own   protection.     A   number   of   com- 
panies which  had  their  head  offices  in  London  have  decided  to 
remove  from   London   elsewhere,   and   it   may  be  that  we   shall 
be  forced  to  do  the  same.     These  are  questions  which  the  meni- 
hcrs   must   decide   for   themselves   very  shortly,    and   I    think   it 
probable  that  we  shall  convene  a  meeting  at  no  distant  date.     I 
have  only  touched  upon  the  suliject  to-day  so  that  you  may  know 
the  directors  have  it  under  consideration,  and  with  a  view  to 
impress   upon   you  the   importance  of   attending   the   meeting, 
when  it  is  called,  for  the  purpose  I  have  indicated.     I  do  hope, 
however,  that  in  the  meantime  the  Chancellor  of  the  Exchequer 
will    see   how   important    it  is  that  our  fair   and  just   demands 
should  be  met,  and  not  leave  matters  in  abeyance  till  it  is  too 
late.     With  those  remarks  I  beg  to  move  :   "That  the  report  and 
balance-sheet  to  July  20,   1916,  be  adopted." 

Mr.   Albert   H.    Brown  seconded    the   resolution,    which   was 
carried  unanimously. 


WESTERN    TELEGRAPH    CO. 

The  eighty-third  ordinary  meeting  of  the  VVestern  Telegraph 
Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presidency  of 
Sir  John  W'olfe  Barry,  K.C.B. 

The  Secretary  (Mr.  E.  Steer  Hodson)  having  read  the  nctice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — The  financial  year  of  the 
company,  'which  closed  on  June  30  last,  may  be  described  as 
uneventful,  as,  although  the  receipts  from  messages  were  less 
by  somewhat  over  ^{^15,000,  the  interest  from  investments,  &-c., 
almost  balanced  this  amount,  resulting  in  a  nett  decrease  of 
slightly  over  ;,;^i,ooo  in  revenue.  I  must  remind  the  share- 
holders that  in  the  year  1914-15  our  message  revenue  was  the 
highest  in  the  history  of  the  company.  Not  only  v.fre  a 
.smaller  number  of  messages  transmitted,  but  a  larger  propor- 
tion of  the  total  were  "deferred"  at  half-rates.  Oti  the  ether 
side  of  the  account,  the  expenses  show  an  increase  of  over 
^■23,000,  due  to  the  maintenance  of  cables  account,  the  pn.ount 
of  which  was  abnormally  low  in  the  previous  year.  Income- 
tax  and  excess  profits  duty  were  more  by  /io5,'X>o.  After  pro- 
viding ^32,747  for  debenture  stock  interest  and  £J3S,3<)6 
15s.  8d.  for  income-tax  and  excess  profits  duty,  there  remains 
a  balance  of  ;^448,8p8   13s.  gd. ;   to  this  is  added  the  sum  of 
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^85,880  OS.  5(i.  brought  forward  from  June  30,  1915.  making 
a  total  of  /^534,688  13a.  2d.  Three  interim  dividends,  araount- 
'Dg  to  /y3,5')8  los.,  have  been  |)aid,  ^100,000  has  beea  a|>plied 
towards  the  further  reduction  of  the  amount  of  capital  expendi- 
ture in  excess  of  the  share  capital  and  debenture  st<x;k  issued, 
^100,000  transferred  to  the  general  reserve  fund,  ;^3o,ooo  to  the 
land  and  buildings  depreciation  fund,  and  ;^ioo,ooo  to  the  pro- 
vision on  account  of  investment  fluctuations.  The  directors 
now  recommend  the  declaration  of  a  final  dividend  of  3s.  per 
share,  making,  with  the  interim  dividends,  a  total  dividend 
of  6  per  cent,  for  the  year,  also  the  payment  of  a  bonus  of 
3  per  cent.,  or  4s.  per  share,  both  free  of  income-tax,  which 
together  will  amount  to  ;C7'>77S  "'*•>  leaving  a  balance  of 
^38,344  13s.  2d.  to  be  carried  forward.  The  dividend  a|id 
bonus  will  be  payable  on  November  cj  to  shareholders  registered 
on  October  31,  1916.  As  already  stated,  the  nett  profit  to  the 
company  is  less  than  that  for  the  previous  year,  but  you  will 
observe  that  an  unusually  large  balance  of  nearly  ;f86,ooo  is 
brought  forward  from  June  30,  1915,  and  in  view  of  the  satis- 
factory condition  of  the  company's  financial  position,  the 
directors  fe(?l  justified  in  recommending  the  payment  of  a 
bonus  of  2  per  cent.,  instead  of  the  i  per  cent,  which  has  been 
paid  in  past  years,  making  a  total  distribution  of  8  per  cent, 
for  the  year,  free  of  income-lax.  The  variable  and  at  present 
high  rate  of  income-tax  is  pressing  heavily  on-all,  and,  with 
a  view  to  assisting  the  shareholders  who  are  entitled  to  exemp- 
tion or  abatement,  we  are  furnishing,  with  the  dividend  war- 
rants which  will  be  posted  this  afternoon,  a  statement  of  the 
tax  payable  by  the  company  in  respect  of  the  dividends  paid 
during  the  past  financial  year;  similar  information  will  also 
accompany  future  dividend  warrants.  With  regard  to  the 
revenue  since  June  30  last,  the  traffic  receipts  for  the  three 
months  to  the  end  of  September  show  scarcely  any  variation  as 
compared  with  the  corresponding  period  last  year.  The  share- 
holders are  asked  to  sanction  a  proposal  that  the  remunera- 
tion of  the  directors  be  paid  free  of  income-tax,  as  is  the  prac- 
tice in  the  case  of  many  companies  of  great  position  and  import- 
ance. This  is  considered  equitable,  as  .not  only  are  the  divi- 
dends paid  free  of  the  tax,  but  the  salaries  and  wages  of  the 
staff  are  also  paid  without  any  deduction  on  that  account.  I 
now  move  that  the  report  of  the  directors  and  the  accounts  for 
the  year  ended  June  30,  1916,  now  submitted  be  approved  and 
adqpted,  and  that  a  dividend  be  now  declared  of  3s.  per  share, 
making,  with  the  interim  dividends  already  paid,  a  total  divi- 
dend of  6  per  cent,  for  the  year,  and  also  a  bonus  of  4s.  per 
share,  making  in  the  aggregate  a  distribution  of  8  per  cent, 
in  respect  of  the  profits  for  the  year,  the  said  dividend  and 
bonus  to  be  respectively  tax  free.  ^  „  ,-,  v 

The  Deputy-Chairman  (Sir  John  Denison-Pender,  K.C.M.U.) 
seconded  the  motion,  which  was  carried  unanimously. 


BROADWATER    RUBBER    ESTATE. 

The  fifth  annual  general  meeting  of  the  shareholders  of  the 
Broadwater  Kubber  Estate  Co.,  Ltd.,  was  held  on  Monday  at 
the  registered  offices,  23,  Suffolk  Street,  Pall  Mall,  S.W.,  Mr. 
G.  St.  Lawrence  Mowbray,  chairman  of  the  company,  pre- 
siding. ,  ,.       T    J 

Mr.  F.  N.  Vainey,  on  behalf  of  the  secretaries  (the  Indo- 
Malay  and  Colonial  Agency  Co.,  Ltd.),  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  report  that  we  have  to  present  to 
you  to-day  is  one  which,  I  think  you  will  agree,  is  exceedingly 
satisfactory.  It  shows  that  our  income  for  the  13  months 
which  comprise  the  period  under  review  was  ^2,547,  as  com- 
pared with  an  income  of  .^780  for  the  previous  period,  which 
extended  to  17  months.  We  have  been  able  this  time  to  charge 
the  whole  of  the  administration  costs  of  the  company  against 
revenue,  instead  of  only  one-third  of  them,  as  was  done  in  the 
previous  year.  We  have  been  able  to  do  that,  although  only 
the  small  area  of  70  acres  of  the  estate  has  been  producing 
rubber  for  a  period  of  less  than  five  months.  The  rubber  crop 
of  2,900  lbs.,  obtained  from  some  3,500  trees,  realised  a  gross 
sura  of  .^307,  and  we  have  charged  against  that  a  proper  pro- 
portion oif  estate  upkeep,  together  with  all  tapping,  curing  and 
sale  charges,  amounting  to  £2yi,  which  has  left  us  a  small 
profit  from  rubber  of  ^^36.  The  bulk  of  our  income  has  been 
derived,  as  in  the  previous  year,  from  our  investments.  A  year 
ago  we  held  investments  which  had  cost  us  £S,3()y,  and  in 
consequence  of  the  very  great  appreciation  in  all  sound  rubbsr 
securities  during  the  past  season,  we  have  been  able  to  effect 
the  realisation  of  investments  which  had  cost  us  roundly 
;f 6,000,  and  which  upon  sale  .show  a  profit  of  /^i.^SS,  in  addi- 
tion to  ..^782  received  in  dividends  upon  our  investments.  An 
interim  dividend  of  2^  per  cent.,  tax  free,  was  paid  in  the  early 
part  of  the  year,  and  we  are  to-day  able  to  recommend  to  you 
the  payment  of  a  further  and  final  dividend  of  the  same  amount. 
That  will  make  5  per  cent.,  tax  free,  for  the  year,  as  against 
2  per  cent.,  less  tax,  for  the  preceding  year.  The  carry  for- 
ward also  will  be  increased  from  ^^20  to  ;f  146.  I  think  it  is 
very  probable  that,  in  looking  through  this  report  the  first 
thing  that  will  have  struck  some  of  you  is  that  no  provision 
has  been  m.-ide  for  the  excess  profits  tax.  It  is  for  this  reason  : 
That  we  are  in  an  exceedingly  happy  position — a  position 
which,  I  think  I  may  say,  is  probably  unique  among  young 
rubber  producing  companies.  That  is  to  say",  that,  although 
our  profits  have  increased  in  this  remarkable  way,  we  are  not 
liable  to  excess  profits  tax.  This  is  a  planting  company,  and 
its  primary  object  is  not  the  making  of  investments,  so  that, 
although  we  have  been  able  to  invest  a  consideraBle  ainount  of 


money,  which  we  hold  in  reserve  for  development,  and  have 
obtained  a  substantial  income  from  it,  that  income  is  outside 
the  scope  of  the  excess  profits  tax.  I  know  there  have  been 
certain  remarks  in  the  Press,  and  in  one  paper  in  particular, 
on  this  subject,  in  which  Broadwater  has  been  used  as  an 
example  of  the  very  hard  way  in  which  a  young  producing 
company  is  affected  by  the  excess  profits  tax.  The  writer, 
however,  of  that  article  overlooked  the  legal  aspect  of  the  case, 
which  is  as  I  have  just  pointed  out  to  you.  However,  the  fact 
that  the  editor  of  a  very  well-known  paper  should  have  made 
what  one  can  only  call  a  rather  serious  misstatement  on  this 
point  only  serves  to  exemplify  the  extraordinary  muddle  and 
misunderstanding  which  have  arisen  over  this  particular  piece 
of  legislation.  We  all  know  that  the  country  requires  money 
for  the  proper  conduct  of  warfare,  but  I  think  a  great  many 
of  us  may  consider  that  it  might  have  been  obtained  in  a  far 
better  manner  than  by  the  imposition  of  the  excess  profits  tax. 
lyCt  us  suppose  that,  instead  of  levying  an  excess  profits  tax 
in  this  manner,  which  hits  the  young  rubber  companies  ex- 
ceedingly hard,  and  yet  gets  nothing  at  all  from  the  older 
companies,  the  Government  had  imposed  a  tax  of  3d.  per  lb. 
on  the  whole  of  the  plantation  rubber  crops  which  come  under 
British  jurisdiction.  The  published  figures  of  plantation 
rubber  crops  la.st  year  were  106,000  tons.  At  3d.  per  lb.  that 
would  have  produced  a  revenue  of  roundly  ;£^3,ooo,ooo  sterling, 
which  is  a  very  great  deal  more  than,  in  my  opinion,  the 
Government  are  going  to  get  from  the  excess  profits  tax  as 
applied  to  rubber  companies  on  the  present  basis;  and  yet  I  do 
not  think  that  any  company  could  have  honestly  complained 
of  that  tax  of  3d.  per  lb.  There  is  another  point  also  that  I 
think  might  very  well  have  been  considered,  and  that  is  the 
simplicity  and  e.a.se  with  which  a  tax  of  3d.  per  lb.  on  rubber 
could  have  been  collected  from  every  company.  In  regard  to 
the  prospects  of  the  company,  the  planting  up  of  the  estates  is 
now  practically  completed.  There  are  some  40'  acres  of  swamp, 
which  we  consider  unfit  for  planting,  which  will  leave  us  with 
a  planted  area  of  about  420  acres.  As  against  our  crop  esti- 
mate for  the  current  year  of  15,000  lbs.,  the  crops  for  the 
months  from  July  to  October  amount  to  3,960  lbs.  A  consider- 
able amount  has  been  spent  on  development  work  in  the  past 
12  months,  in  the  construction  of  new  coolie  lines  and  smoke- 
house, and  we  have  now,  instead  of  contract  labour,  got  a 
resident  Tamil  force  on  the  estate.  We  have  5,000  unissued 
shares,  and  we  have  had  offers  from  various  shareholders  to 
take  them  up  at  par  at  any  time  the  company  consider  the 
money  to  be  necessary.  Assuming  those  5,000  shares  are  issued, 
we  consider  that  we  shall  have  more  than  ample  funds  to 
bring  the  whole  planted  area  into  bearing,  which  would  then 
stand  at  a  capital  cost  of  about  ;f6o  per  acre.  Our  new 
manager,  Mr.  Trevor,  took  charge  of  the  property  as  from 
July  1,  and  I  must  say  that  the  reports  of  the  visiting  agent, 
Mr.  Charles  Cumming,  have  been  very  pleasant  reading.  We 
are  in  the  position  of  having  some  of  the  very  best  rubber  land 
in  the  State  of  Perak,  and  our  property  adjoins  some  of  the 
best-known  estates,  which  are  at  present  giving  yields  of  from 
450  lbs.  to  650  lbs.  per  acre.  I  think  there  are  really  good, 
sound  prospects  ahead  of  us.  There  is  every  probability  of  a 
rise  in  the  price  of  rubber  within  the  next  few  months,  and 
that  rise  will  benefit  us  in  two  ways — not  only  as  rubber  pro- 
ducers, but  also  indirectly  from  our  investments  in  other  com- 
panies, which,  like  ourselves,  are  engaged  in  rubber  planting. 
Mr.  F.  W.  Tazewell  seconded  the  motion,  which  was  carried 
unanimously. 


DUNLOP  RUBBER. 

An  extraordinary  general  meeting  of  the  Dunlop  Rubber  Co., 
Ltd.,  was  held  on  Tuesday  at  14,  Regent  Street,  S.W.,  Sir 
Arthur  du  Cros,  Hart.,  M.P.,  presiding,  for  the  purpose  of 
considering  resolutions  (i)  increasing  the  capital  of  the  com- 
pany to  /'3,ooo,ooo  by  the  creation  of  1,000,000  new  shares  of 
£1  each,  to  be  called  "  B  "  preference  shares,  having  the  right 
to  a  fixed  cumulative  preferential  di\  idend  at  the  rate  of  6i  per 
cent,  per  annum;  (2)  altering  clause  5  of  the  articles  of  asso- 
ciation by  deleting  the  words  "  to  the  public "  in  lines  four 
and  five ;  and  (3)  approving  the  paj  ment  of  an  interim  dividend 
on  the  ordinary  shares  at  the  rate  of  20  per  cent,  per  annum 
for  the  six  months  ended  August  31  last. 

The  Assistant  Secretary  (Mr.  A.  Cunningham)  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  proposing  the  first  resolution,  stated  that  it 
was  pointed  out  in  the  circular  to  the  shareholders  that  the  sales 
for  the  year  were  the  greatest  in  the  history  of  the  company, 
and  that  it  was  anticipated  that  the  profits  for  the  year  would 
exceed  those  shown  in  any  previous  balance-sheet  of  the  com- 
pany. While  that  was  a  very  satisfactory  state  of  affairs,  he 
desired  to  make  it  clear  that  it  was  not  owing  merely  to  the 
accident  of  the  war  ;  exactly  the  contrary  was  the  case.  The  war 
had  very  adversely  affected  the  business  and  profits  of  the  com- 
pany in  various  special  ways — which  he  explained— while  they 
had  suffered,  in  addition,  from  increased  taxation,  &c..  like  all 
other  companies.  They  did  not  quarrel  with  any  necesisary 
legislation,  but  they  found  fault,  and  serious  fault,  with  the 
methods  adopted  by  the  Government  in  carrying  it  out.  There 
was,  however,  one  advantage  which  the  war  had  brought  about 
— namely,  the  great  increase  in  the  demand  for  solid  tyres — but 
there  had  been  no  proportionate  supply  by  their  company,  owing 
to  the  Government  restrictions  and  limitations.  It  was  said 
that  German  competition  had  been  eliminated,  and  that  was  per- 
fectly true,  but  it  had  been  replaced  by  American  competition, 
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which  was  far  more  severe,  as  he  proceeded  to  explain,  lie 
thought  the  shareholders  would  agree  with  him  that  some  more 
intelligent  and  sympathetic  consideration  of  trade  matters  by 
the  Government  was  needed  in  this  country  if  British  industries 
were  to  hold  their  own.  At  all  events,  it  had  been  decided  that 
the  time  had  come  when  the  rubber  industry  should  endeavour 
to  help  itself,  and  with  that  object  in  view  all  British  manu- 
facturers of  tyres  had  formed  themselves  into  a  trade  society,  of 
which  he  had  the  honour  to  be  the  first  president.  The  objects 
of  that  association  would  be  to  act  in  co-operation  upon  measures 
of  legislation  which  affected  their  interests;  to  act  in  co-opera- 
tion upon  matters  of  policy  which  affected  tlieir  trade ;  and  to 
deal  together  with  questions  affecting  the  general  conduct  of 
the  business  and  the  interests  of  those  employed  in  it.  There 
was  no  question  of  an  amalgamation  of  business  interests  or  of 
controlling  prices,  but  they  felt  that  the  tyre  industry  should 
be  fully  organised,  so  that  its  views  should  be  put  forward  at 
the  proper  time  in  a  manner  which,  would  command  more  atten- 
tion than  it  had  ever  yet  received  from  the  Government.  All 
the  arrangements  had  been  completed,  and  were  working 
smoothly.  The  business  of  the  associated  companies  continued 
to  show  great  progress,  and  the  French  trade  had  completely 
recovered  itself,  and  stood  to-day  in  a  higher  position  than 
ever.  With  regard  to  their  own  rubber  estates,  the  planted 
area  stood  on  August  31,  1915,  at  10,547  acres,  but  at  the  end 
of  the  present  planting  season,  which  would  be  in  December, 
the  planted  area  would  amount  to  just  16,000  acres.  The  com- 
pany had  exercLsed  the  option  to  purchase  its  own  cotton  mills, 
and  they  had  done  so  without  drawing  on  their  funds.  The 
reasons  for  the  proposed  increase  in  the  capital  by  the  issue  of 
1,000,000  new  shares  was  set  out  in  the  directors'  circular, 
which  dealt  v.-ith  two  factors  of  great  importance  to  the  com- 
pany. The  first  of  these  had  relation  to  the  company's  stock  of 
raw  material  and  manufactured  goods.  The  minimum  .stock 
which  the  coninany  .should  carry  in  peace  time  would  be  about 
;f i,i;oo,ooo,  and  as  much  more  as  possible  in  war  time.  That 
might  .sound  a  large  figure,  but,  as  a  matter  of  fact,  it  did  not 
represent  a  very  large  stock.  They  had  been  fortunate  enough 
since  he  last  addressed  the  shareholders  in  creating  a  surplus 
stock.  To-day  it  was  approximatly  ;^7;o,ooo  greater  than  it 
was  at  the  time  of  their  last  annual  meeting ;  and  that  had 
beep  accomplished  as  a  result  of  the  reorganisation  of  their 
mills,  which  had  been  steadily  proceeding, for  three  years  prior 
to  the  war.  The  second  factor  had  relation  to  the  question  of 
working  capital  to  finance  the  manufacture  and  sale  of  solid 
tyres  for  transport  purposes.  When  discussing  the  question  of 
working  capital,  it  should  be  remembered  that  the  company 
originally  started  to  make  cycle  tyres  and  accessories ;  then  the 
business  was  extended  to  deal  with  pneumatic  motor  tyres, 
wheels  and  accessories.  They  then  found  it  necessary  to  estab- 
lish a  rubber-growing  industry  for  the  protection  of  their  busi- 
ness, and  more  recently  to  engage  in  the  manufacture  of  cotton 
with  the  same  object.  Now,  however,  tTiey  were  faced  with  a 
further  great  development — a  development  altogether  too  vast 
to  be  dealt  with  or  financed  out  of  .surplus  profits,  and  such  a 
course  would  also  be  extremely  unfair  to  the  ordinary  share- 
holders. He  then  referred  to  the  enormous  dimensions  of  the 
solid  tyre  industry,  and  stated  that  there  must  be  a  steady 
increase  in  motor  transport  in  all  countries  for  many  years. 
In  that  field  Dunlcp  tyres  held,  and  would  continue  to  hold,  a 
foremost  place.  Their  o\53 "output  had  increased  in  four  years 
four  and-half  times^  and  they  could  have  dealt  with  a  much 
larger  business  had  their  new  mill  been  in  operation.  When  it 
was  completed  they  would  be  in  a  position  to  increase  that 
trade  15  times.  There  was  no  doubt  that  the  demand  in  the 
future  would  be  enormous,  and  the  directors  came  to  the  con- 
clusion that  it  was  no  use  attempting  to  finance  a  vast  develop- 
ment of  that  kind  except  by  the  issue  of  additional  capital. 
They  required  ;^i ,000,000  for  the  two  purposes  to  which  he  had 
referred.  Ev^ry  penny  of  the  issue  would  be  represented  by 
liquid  a.ssets.  The  ordinary  shareholders  need  feel  no  uneasi- 
ness as  to  their  position,  because  the  new  capital  would  be  re- 
munerati.";e  from  the  day  it  was  brought  into  the  business. 

Mr.  Douglas  Hankey  seconded  the  resolution,  which  was 
carried   unanimously. 

The  other   resolutions  were  also  unanimously   agreed  to. 


I 


SUMATRA  PARA  RUBBER   PLANTATIONS. 

The  ninth  annual  ordinary  general  meeting  of  the  Sumatra 
Para  Rubber  Plantations,  Ltd.,  was  held  on  Wednesday,  in  the 
Council  Room  of  the  Rubber  Growers'  Association  (Incor- 
porated), 38,  Eastcheap,  E.C.,  Mr.  H.  A.  Barrett  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  W.  E.  Crane)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  saiff  :  The  accounts  set  out  the  position  clearly. 
We  have  made  no  change  in  our  investments,  though  we  have 
had  to  again  allocate  a  part  of  our  profits  to  writing  down  the 
value  of  the  company's  holding  of  ^20,000  Canadian  Northern 
Ontario  Rallv/ay  Co.  3%  per  cent,  guaranteed  stock.  This 
stock  now  stands  in  our  books  at  £72%  per  cent.,  the  value  at 
which  it  was  accepted  on  deposit  by  II. M.  Treasury  under  the 
scheme  for  the  regulation  of  foreign  exchanges.  As  against 
the  drop  in  the  value  of  the  Canadian  Northern  stock,  I  am  glad 
to  say  that  each  year  shows  a  steady  improvement  in  the  value 
of  our  other  investment— namely,  ^^19,220  7  per  cent,  first  moit- 
gage  debentures  of  the  Sumatra  Proprietary  Rubber  Planta- 
tions, Ltd.  That  company  is  now  producing  quite  a  useful 
amount  of  rubber  monthly,  and  we  look  upon  it  as  one  of  the 


coming  young  properties.  You  will,  I  feel  sure,  agree  that  our 
cash  position  is  most  satisfactory.  Rubber  stocks,  since  sold. 
Treasury  bills  and  cash — less  an  adjustment  for  drafts  out- 
standing, sundry  creditors,  &c. — together  total  ^£60,765.  The 
addition  of  our  investments  gives  the  grand  total  of  ;^9i,7i3. 
'1  his  is,  of  course,  before  paying  the  final  dividend  for  the  year, 
which,  if  you  approve  our  recommendation,  will  absorb  the 
sum  of  £3bA5^-  1"  view  of  this  excellent  position,  we  have 
not  thought  it  necessary  to  appropriate  any  of  the  profits  of 
the  year  to  purposes  of  reserve,  our  resources  being  ample  to 
bring  our  present  immature  area  into  bearing  and  to  carry 
through  the  extension  programme  we  have  in  contemplation. 
Returning  to  the  profit  and  loss  account,  from  last  year  we 
brought  forward  undivided  profits  to  the  extent  of  ;£6,993,  to 
which  we  have  now  to  add  the  handsome  figure  of  ;^56,oo4,  re- 
presenting the  nett  profit  of  the  season  under  review.  This  is 
an  increase  of  upwards  of  ;^23,ooo  on  the  previous  season,  and 
constitutes  a  record  for  the  company.  Our  rubber  realised  a 
gross  average  price  of  over  2s.  8d.  per  lb.,  being  nearly  $%d. 
per  lb.  better  than  last  year.  This,  I  think,  is  distinctly  good, 
considering  the  extraordinary  fluctuations  of  the  market.  Our 
"all-in  "  price  shows  but  a  slight  reduction  on  last  year.  After 
deducting  from  our  nett  profits  the  amount  of  the  interim  divi- 
dend of  3d.  per  share  paid  in  February  last,  and  the  amount 
written  off  for  depreciation  of  investments — namely,  ;^i,2oo — 
there  remains  a  balance  of  ^^46,172,  sufficient  to  pay  a  final 
dividend  of  7d.  per  share,  and  to  carry  forward  an  amount 
of  ■£gy7i3-  I  am  glad/  to  say  we  are  free  to  carry  the 
whole  of  that  amount  forward  to  next  year,  as  up  to 
the  present  the  company  is  not  affected  by  the  excess  profits 
duty.  It  is  hoped  during  the  current  season  that  a  further  450 
acres  will  be  brought  into  cultivation,  bringing  the  planted  area 
to  over  4,000  acres.  This  addition  of  450  acres  will  have  the 
effect  of  reducing  the  capitalisation  value  of  the  planted  area 
to  just  over  ;^30  per  acre — by  no  means  an  excessive  figure.  We 
again  asked  Mr.  Maurice  Maude,  of  Cicely  estate,  F.M.S., 
to  visit  our  property,  and  his  report  has  only  just  come  to  hand. 
I  may  .say  we  are  extremely  gratified  with  what  Mr.  Maude  has 
to  tell  us  about  the  state  of  the  property.  He  holds  out  hopes 
that,  given  favourable  weather  conditions,  the  estimated  crop 
for  the  current  season  of  700,000  lbs.  will  be  considerably  ex- 
ceeded. In  the  concluding  paragraph  of  his  report  Mr.  Maude 
says  :  "  Everything  rans  like  clockwork  on  your  property,  which 
is  due  to  the  splendid  organisation." 

Mr.  ].  C.  Tate  seconded  the  motion,  which  was  unanimously 
adopted. 


RONEO. 

The  annual  meeting  of  the  shareholders  of  Roneo,  Ltd.,  was 
held  on  Tuesday  at  the  offices,  5,  Holborn,  Mr.  W.  T.  Smedley 
(the  chairman)  presiding. 

The  Secretary  (Mr.  George  E.  Boraston)  read  the  notice 
convening   the   meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  .and 
accounts,  said  that  steadily  but  surely  the  business  had  pro- 
gressed, and  in  the  balance-sheet  now  submitted  the  share- 
holders would  find  unimpeachable  evidence  of  the  vitality,  the 
stability,  and  the  permanence  of  their  company.  Year  by 
year,  from  the  establishment  of  the  undertaking  in  1899,  the 
sales  had  exceeded  those  of  the  previous  year,  with  one  excep- 
tion, and  that  was  in  1914,  when  the  war  broke  out.  The  set- 
back which  was  then  occasioned  had  now  been  redeemed,  and 
in  the  year  which  ended  on  June  30  last,  not  only  had  a  new 
record  of  sales  been  established,  but  also,  which  was  of  equal 
importance,  a  record  in  profits.  Nor  was  this  record  brought 
about  by  the  contracts  for  the  Government  upon  which  the 
manufactory  at  Romford  had  been  engaged  as  a  controlled 
establishment.  The  sales,  apart  from  Government  contracts, 
showed  an  increase  of  nearly  10  per  cent,  over  the  figures  of 
1913-14,  which  was  the  previous  high-water  mark.  Tha  re- 
sultant nett  profit  was  equally  satisfactory.  In  1913  the  trading 
profit  was  ;^39,26o,  in  1914  it  was  .^39,368,  in  1915  it  declined 
to  .^3o.i35>  and  now  it  reached  the  substantial  figure  of 
/5 1,376.  It  was  necessary  that  the  shareholders  should  realise 
the  small  extent  to  which  this  increased  profit  had  been  brought 
about  by  Government  contracts.  Out  of  the  total  sales  for  the 
last  year  73  per  cent,  was  contributed  by  the  normal  business 
of  the  company,  and  27  per  cent,  by  Government  work.  The 
73  per  cent,  normal  business  had  produced  91.8  per  cent,  of 
the  gross  profits ;  the  27  per  cent,  had  yielded  only  8.2  per  cent. 
The  profits  for  the  year  must  be  considered  satisfactory,  and 
it  was  with  pleasure  that  the  directors  felt  justified  in  declar- 
ing a  dividend  of  7^  per  cent.,  free  of  income-tax,  on  the  ordi- 
nary shares,  after  placing  ^^20,000  to  a  reserve,  and  carrying 
forward  ;^4,936  2S.  2d.  to  the  next  account.  An  examination 
of  their  present  balance-sheet  would  show  that  after  providing 
for  payment  of  the  company's  debts,  including  bills  payable, 
the  value  of  the  assets,  irrespective  of  goodwill,  would  provide 
sufficient  to  repay  the  preference  capital  and  leave  i8s.  3d.  for 
each  ordinary  share.  There  was  then  the  goodwill  to  be  valued. 
The  business  of  Roneo,  Ltd.,  was  like  few  others.  \\Tien  a. 
duplicator,  a  Roneotype,  a  copier,  or  a  Systems  was  sold,  it 
was  the  beginning  of  an  account  with  a  new  cu.stomer,  not  the 
end.  The  company  contracted  to  keep  the  purchaser's  machines 
in  order  for  a  period  of  years  free  of  charge,  providing  he 
agreed  to  purchase  the  supplies  from  the  firm.  So  that,  to  a 
considerable  extent,  there  was  a  tied  trade.  Then  they  snp- 
. plied,  in  addition,  everv  kind  of  apparatus  which  could  be 
used  in  an  office,  including  steel  furniture  and  fittings.  But 
the  trade  was   doubly   tied,   for   instead  of   selling  to  agents, 
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who  would  make  profits  on  their  sales,  the  company,  through 
its  branches,  directly  supplied  the  consumer.  After  providing 
for  all  expenses  connected  with  the  branches,  this  retail  profit 
during  the  past  year  had  produced  no  less  than  ;^2i,8oo  of  the 
total  profits.  There  lay  the  strength  and  stability  of  the 
organisation,  and  consequently  the  peculiar  value  of  the  good- 
will. They  had  17  branches  in  the  United  Kingdom,  and  five 
branches  abroad,  supplying  about  23,000  retail  customers.  The 
progress  of  the  present  year  showed  that  the  tide  of  their 
prosperity  was  flowing,  not  ebbing.  The  profits  of  the  first 
three  months  of  the  year  were  ijo  per  cent,  in  excess  of  these 
of  the  corresponding  months  of  last  year.  The  liabilities  had 
been  greatly  reduced  since  the  date  of  the  balance-sheet. 
Shortly  after  the  war  commenced  the  cora[>any  took  advantage 
of  the  offer  of  the  Hank  of  England,  and  received  an  advance 
to  assist  in  meeting  its  bills.  Although  this  advance  was  not 
repayable  until  12  months  after  the  conclusion  of  peace,  the 
company  had  been  able  to  meet  this  obligation,  and,  notwith- 
standing, had  at  the  present  time  a  much  larger  sum  on 
deposit  with  its  bankers  than  the  total  cash  in  hand  on  June  30. 
Sir  C.  Inigo  Thomas,  ("..(".B.,  seconded  the  motion,  which 
was   unanimously  adopted. 


MOUNT    YAGAHONG     EXPLORATION     AND 
FINANCE. 

The  twelfth  ordinary  general  meeting  of  the  Mount  Yagahong 
Exploration  and  Finance  Co.,  Ltd.,  was  held  on  Wednesday 
at  the  London  Chamber  of  Commerce,  Oxford  Court,  E.C., 
Mr.  Alan  ,Cadell,  C.S.I.,  J. P.  (chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  Kdward  J.  Townsend)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profits  of  the  year  approach  very 
closely  the  estimate  given  you  at  the  last  meeting.  The  issued 
capital  is  a  little  higher,  owing  to  the  final  completion  of  the 
Kellas  amalgamation,  and  it  stands  at  ;<;i32,047  odd.  The 
Kellas  suspense  account  item  in  consequence  has  disappeared. 
''Sundry  creditors"  shows  an  increase  of  some  ;f  1,150,  which 
is  attributable  to  the  greater  business  we  are  doing,  and  is 
really  an  adjustment  in  respect  of  shares  purchased  and  in 
course  of  transfer  at  date  of  the  accounts.  The  item  "  loan 
from  bankers"  has  disappeared.  On  the  other  side  of  the 
account,  the  entry  ".shares  and  other  investments,"  at  ^^125,925, 
shows  a  reduction  of  nearly  ^12,000,  which  is  attributable  to 
the  realisations  I  have  referred  to  above.  On  the  other  hand, 
we  have  nearly  ^8,000  increase  in  the  item  "cash  in  hand," 
some  ;^'3,ooo  in  Treasury  bills,  and  an  increase  of  /.^.^oo  in 
sundry  debtors.  The  profit  and  loss  account  shows  on  the  credit 
side  /io,335,  an  increa.se  of  nearly  ^^'3,000,  attributable  to  the 
larger  dividends  coming  from  our  progressive  investments. 
We  have  a  sub.stantial  sum  in  hand,  and  when  times  become 
more  normal  and  we  are  again  able  to  handle  financial  business. 
the  company  should  have  a  very  prosperous  career  before  it. 

Mr.  W.   Egerton  Martin  seconded  the  resolution. 

Mr.  A.  T.  Macer  said  :  Last  year  I  pointed  out  that  the 
company  had  fxaid  off  all  its  liabilities;  it  held  its  assets  free 
of  liability,  and  I  told  you  that  I  hoped  during  the  year  that 
was  immediately  in  front  of  us  to  begin  to  pay  regular  divi- 
dends. During  the  year  not  only  have  we  paid  8  per  cent., 
but  our  investments  have  largely  increased  in  value.  Those 
investments  are  well  distributed.  Having  dealt  with  the  prin- 
cipal holdings,  Mr.  Macer  continued  :  Now  I  will  summarise 
the  position  in  a  few  words.  Last  year  we  had  brought  the 
company  to  a  position  in  which  the  whole  of  the  as.sets  were 
represented  by  securities,  and  we  had  paid  all  our  liabilities. 
We  have  not  increased  our  capital,  which  remains  at  ;^i32,ooo. 
As  against  that  capital  of  ;^i32,ooo  our  assets  to-day — that  is 
to  say,  quoted  securities,  cash  in  hand.  Treasury  bills,  and 
short-dated  loans — are  valued  at  something  in  excess  of 
;^20o,ooo.  I  referred  to  the  question  of  liquid  holdings,  and 
I  am  very  pleased  to  tell  you  to-day  that,  as  against  a  share 
capital  of  ;,fi32,ooo,  we  have  something  over  20 
per  cent,  of  that  amount — an  amount  in  excess  of 
^25,000 — in  cash.  Treasury  bills,  and  short-dated  loans,  so 
that  we  are  in  a  very  strong  position  indeed.  Roughly,  our 
assets  have  increased  in  value  since  June  30,  1915,  to  to-day  by 
something  like  ^f 70,000,  and  I  think  that  on  the  whole  we 
have  cause  for  very  great  thankfulness  that  in  times  of  war, 
and  with  the  great  stress  through  wBtch  all  business  under- 
takings have  passed,  we  have  lieen  able  to  bring  this  little 
finance  company  to  such  a  position  of  prosperity  as  it  is  in 
to-day. 

In  reply  to  a  question,  Mr.  Macer  said  they-  had  an  interest 
in  the  Mutamba  Sugar  Estates,  Ltd.  They  had  done  very  well 
in  produce  companies,  as  was  shown  bv  their  investments  in 
rubber.  Sugar  was  a  commodity  that  had  an  even  bigger  vogne 
than  rubber,  and  they  were  inclined  to  think  that  big  profits 
were  going  to  be  made  out  of  sugai.  They  had  gone  into  the 
Mutamba,  and  had  financed  that  company;  it  had  a  big  fac- 
tory, and  if  it  could  bring  up  its  planted  area  to  double  its 
present  area,  and  so  fill  its  factory,  it  should  pay  big  divi- 
dends. They  fcere  considering  the  question  now  of  further, 
supporting  the  company,  in  view  of  the  high  price  of  sugar, 
and  while  they  were  going  into  the  business  on  sound  lines  for 
the  Mutamba  Company,  they  had  reason  to  hope  that  they  would 
be  successful  in  building  up  in  the  Mutamba  an  undertaking 
ranking  with    Kint4  Kellas  and   Middleburg. 

The  resolution  was  carried  uiianimously. 


ALABAMA,     NEW     ORLEANS,    TEXAS,    AND 
PACIFIC    JUNCTION    RAILWAYS. 

General  meetings  of  the  holders  of  the  "  A,"  "  H,"  and  "  C," 
debentures  of  the  Alabama,  New  (Jrleans,  Texas,  and  Pacific 
Junction  Railways  Co.,  Ltd.,  was  held  on  Friday,  at  Winchester 
House,  Old  Broad  Street,  E.C,  for  the  purpose  of  considering 
an  arrangement  for  the  sale  of  securities  held  by  the  company 
in  the  New  Orleans  and  Xorth-Kastern  Railway  Co.,  and 
common  stock  of  the  South-Western  Construction  Co.  at  the 
request  of  the  Treasury.      Mr.  C.  C.  Macrae  presided. 

The  notice  calling:  the  meeting  was  taken  as  read. 

The  Chairman  said  that  he  was  taking  the  chair  as  repre- 
senting the  trustees,  the  Railway  Share  Trust  and  Agency  Co., 
of  which  he  was  chairman,  ile  called  upon  Baron  Emile 
D'Erlanger  to  deal  with  the  proposals,  and  remarked  that,  after 
giving  the  best  consideration  that  they  as  trustees  could  give 
to  the  proposal,  they  were  deliberately  of  opinion  that  the  pro- 
posal was  for  the  l)enefit  of  the  debenture-holders. 

Baron  Emile  D'F^rlanger  said  that  when  the  Treasury  scheme, 
known  as  scheme  "  A,"  was  promulgated  in  December,  1915,  in 
order  to  cope  with  the  American  exchange  question,  he  realised 
at  once  that,  in  some  form  or  other,  the  Texas  Company  would 
be  called  upon  to  assist  towards  the  common  goal.  The  scheme 
to  which  their  sanction  was  sought,  and  which  provided,  inter 
alia,  for  the  sale  of  the  New  Orleans  and  North-Eastern  Rail- 
road securities,  did  away  with  the  risk  of  an  adverse  decision 
of  the  Courts.  He  would  not  weary  them  with  details  of  the 
lengthy  negotiations  which  had  been  carried  on.  It  was  pro- 
posed to  sell  the  securities  of  the  New  Orleans  and  North- 
Eastern  Railroad  and  the  South-Western  Construction  Co.  for 
;^2, 400,000.  The  sale  price  fixed  was  about  ;^9,ooo  in  excess 
of  the  value,  capitalised  on  a  5  per  cent,  basis,  of  the  average 
income  derived  by  the  company  from  the  securities  in  question 
over  the  past  ten  years.  The  bargain  appeared,  therefore,  to 
be  a  very  fair  one.  The  sale  in  no  way  affected  the  receipts  of 
this  company  for  the  current  year  ending  December  31  next, 
because  by  the  date  of  the  sale  they  would  have  received  all 
the  interest  on  bonds  and  dividends  on  stock  from  the  com- 
panies concerned  that  they  would  have  received  in  the  ordinary 
course.  Moreover,  as  the  sale  of  the  New  Orleans  and  North- 
liastern  and  South-Western  Construction  Co.  securities  was 
made  on  condition  that,  in  addition  to  the  purchase  price  of 
;f  2,400,000,  there  should  be  paid  accrued  interest  on  the  honds 
sold,  and  accrued  dividends  on  the  stock  sold  up  to  the  date  of 
payment  by  the  purchaser,  the  re.sults  of  the  company  year 
would  not  be  adversely  affected  in  that  respect.  The  interest 
upon  the  bonds  of  their  company  for  the  current  year  had 
already  been  paid,  and  a  dividend  in  the  neighbourhood  of 
3  per  cent,  was  anticipated.  Many  of  the  shareholders  were 
strongly  imbued  with  the  future  potential itias  of  the  New 
Orleans  and  North-Eastern  Railroad,  and  might  have  pre- 
ferred to  remain  in  undisturbed  possession;  but  had  they  the 
right,  as  debenture  holders,  shareholders,  or  directors,  to  allow 
this  preference  to  outweigh  their  duty  to  help  the  Treasury  to 
provide  e.xchange  in  the  national  need?  He  had  very  care- 
fully weighed  the  pros  and  cons  of  this  matter,  and  could  only 
tell  them  that  he  considered  it  the  bouhden  dut^  of  the  directors 
to  recommend  the  sanction  of  the  sale.  Further,  he  was  con- 
vinced that  any  prospective  increase  of  revenue  from  the  New 
Orleans  and  North-Eastern  Railroad,  and  the  consequent  appre- 
ciation in  capital  value  of  the  securities  it  was  proposed  to  sell 
could  be  fully  offset  by  other  advantages,  if  the  debenture 
holders  would  adopt  the  plan  recommended.  After  explaining 
at  length  what  the  position  of  the  company  would  be  when  the 
scheme  had  been  carried  through,  he  concluded  by  saying  he 
had  little  doubt  that,  apart  from  the  meriLs  of  the  proposal, 
patriotic  motives  would  lead  the  bondholders  to  approve  of  it 
with  unanimity. 

The  resolutions  were  carried  by  each  class  of  debenture 
holders. 


Answers  to  Coppespondents. 


Boscombe. — These  shares  carry  either  j^i2  or  ^^3  of  a 
liability  according  to  the  issue  btjught,  and  are  not  suitable  for 
your  purpose.     The  concern  itself  is  all  right. 

Sussex. — Your  Nos.  3  and  5  offer  the  best  prospects.  Pro- 
bably No.  I  also  has  a  good  chance,  and  should  be  worth 
holding  if  bought  under  50s. 

Edinburgh. — Both  the  rubber  companies  promise  greater 
things  in  the  future,  but  the  prgmium  on  the  first  is  already 
too  high.  The  shares  of  the  company  in  Borneo  are  cheaper 
and  might  be  get  now.  The  oil  company  is  also  excellent,  but 
you  might  hold  off  a  little  there. 

Wykhamist. — The  company  is  small  but  quite  promising. 
Cipitdl  small  .and  debt  insignificant,  flfice  of  j(^t  ordinary 
share  t8s.     You  might  buy. 

L.  N.  T. — (i)  Ore  is  better  and  the  shares  have  a  future. 
Might  buy  a  few  and  wait.  (2)  These  also  offer  chances,  but 
no  immedi.ite  great  rise  probable. 

B.  W.  D. — The  accounts  do  not  show  a  very  happy  position, 
and  we  fear  recovery  cannot  be  expected  for  some  time. 
There  seems  to  be  no  haste  to  buy. 

Mark. — The  report  is  quite  good,  but  the  yield  is  not  suffici- 
ently high  in  these  times  to  justify  any  big  rise.  Still,  the 
stock  is  good  to  keep. 

R.  F.  N. — Yes,  it  is  so.  Further,  the  proceeds  must  be  re- 
invested in  Government  securities,  and  remain  there  until  after 
the  war. 


November  ii,  1916. 


tthe  investors'  IReview, 
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IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Urand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Nov. 


£ 

3.303 

1,025 

26,235 

38,191 

'3.79t 


£ 

£ 

+     132 

164,684 

—     351 

19,096 

+  3.285 

1,063,643 

+  3.596 

1,473,280 

+     273 

580,800 

+  6,405 

—  2.159 
+  36,093 

—  ",M43 

+  11,506 


♦From  Jan.   i.       1  From  July  i. 
INDIAN  RAILWAYS. 


Assam  Bengal 
Bengal  &N.-W.     .. 
Bengal  Nagpar 
Bombay,  Baroda  .. 
Burma 

Delhi  Umballa  .. 
East  Indian. .  .. 
Gt.  Indian  Penin.  ,. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  .. 
Nizam'sGd.  (Broad) 
M        ,,     (Metre) 
Robilkund  and 

Kumaon  ., 
South  Indian 


Aug.  26  1 

Sep 

30 

Oct. 

7 

2ft 

Sep 

30 

Ncv 

4 

., 

4 

Sep. 

30 

Oct. 

7 

Sep 

23 

■• 

23 

„ 

30 

Oct. 

7 

Rs. 

1,30,000 

3,18,800 

8,07,000 

11,13,000 

4,68,401 

91,000 

22,12,000 

18,24,700 

36, 119 

8,52,000 

1,84,269 

77.966 

34.352 
5.67.709 


Rs. 

29.948 
29,651 
1,000 
40,000 
+  2.13.336 
+  24,013 
+  1,47,000 
+  3,57.200 
+       7.829 

+  47.834 
+  12.374 
—     23,351 

+  4.983 
+      36,968 


Rs. 

26,29,411 

1,02,77,589 

2,52,48,195 

42,66,00c 

1,01,85,852 

3,89,900 

1,06,14,000 

81,49,700 

11,01,75s 

S, 52,000 

32,oii,79i 

17.09.992 

10,59.365 

5,67.709 

Rs. 

1.11.567 
12,84,963 
+  43.44.287 
3,44,000 
6,41,062 
40.807 
6,95,000 
3,86,878 
1.39.123 

+       47.834 

+    1.73,983 

1,09,663 

+    1,52,005 
+       36,968 


a  13  days.  t  April  i.  J  October  i. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacifio  . . 
Gt.Trk.  Main  Line 
Or.  Trk.  Western  . . 
Detroit  G.  H.&M. 
GrTk  Pac  Prairie  Sc  Oct 
Mashonaland 
Mid.  of  Westn.  Aus. 
New  Cape  Central. . 
Rhodesia      . . 


Aug. 
Oct. 

* 
3' 

,, 

3' 

Nov. 

7 

,, 

7 

Aug. 


Oct. 
Aug. 


£ 

37.523 

$1,172,000 
$4,170,000 

206,334 
37.027 

12,452 

42,837 

64,185 

5,804 

1,532 

93.554 


£ 

+      2.832 

—  899,400 
+  8170,000 

+     57,745 

—  3,268 

—  1,424 

—  25.455 
+       9.328 


32 

ll,2l6 


£ 
72.791 

(,423,i^oo 
), 754, 000 
3,240,681 
',634.906 
579,554 
333.187 

10,706 

62,181 

263,784 


£ 

+  3,271 
+  84043,000 
+  810341000 
+  1,306,568 
+  313.046 
+      99.144 

—  48,447 

—  366 

—  8,172 
+      18,457 


a  g  days. 


'  Months. 


J  July  1.  t  Jan.  l. 


c  From  Oct.  i. 


UNITED   STATES  OF  AMERICA. 


$ 

9 

» 

$ 

Chesapeake  &  Ohio  Oct.    21 

954,000 

+    68,000 

■ 

15,189,000 

+     858,000 

Chicago  G.W. 

„     21 

400,000 

■f    65,000 

5,260,000 

+     695,000 

Colorado  8c  South'n 

»     21 

-I-     29,000 

+     519,000 
+     185,000 

Denver  &  Rio  Gran. 

,,        21 

578.000 

—      7,000 

8,575,000 

Louisv'e  &  Nashv'e 

„        21 

1,794,000 

+  144,000 

20,033,000 

+  2, 660,  coo 

Minn.S.P.(Soo)§,, 

Sept.  21 

699,000 

—    65,000 

8,426,000 

Missouri  Kansas    .. 

Oct.    21 

888,000 

-h  224,000 

12,178,000 

+  1,475,000 

Southern 

„     21 

1,625.000 

-f-  219,000 

23,128,000 

4-  2,653,000 

§  Includes  Wisconsin  Central.  t  From  July  l. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Nov.     3 

10,480 

+ 

829 

+ 

445,758 

+ 

£ 

23.537 

Dublin  United 

3 

6,250 

+ 

466 

+ 

268,542 

— 

498 

Hastings  and  Dist.. 

..        3 

S07 

+ 

46 

t 

46,930 

+ 

3.016 

Isle  ol  Thanet 

..        4 

286 

+ 

16 

* 

Lancashire  United.. 

..        1 

1.774 

^- 

161 

t 

*    81,070 

+- 

4.235 

Provincial    . . 

4 

2,046 

+ 

10 

* 

ll,(,86 

+ 

427 

Yorks.  (Wst.  Rdng.) 

..        5 

l,8oi 

+ 

86 

t 

79,383 

+ 

7.964 

♦  From  Oct.  i.  t  From  Jan.  i, 

FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK.          GROSS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In 

or  dec.  m 

In 

.  or  dec. 

Amount 

on  last    1:^ 
year.     |^ 

Amount 

on  last 
year. 

Alcoy  and  Gandla . . 

Oct. 

28 

Ps^,ooo 

+  Ps.  1,000 

Ps.  339,300 

„   £ 
+  Ps.2g,ioo 

Antofagasta    (Chili) 

Nov. 

5 

36,795 

+ 

10,405 

1,515.535 

+ 

446,395 

Arauco 

Sept. 

10,500 

+ 

3.300 

173,238 

+ 

27,716 

Argentine  N.E. 

Nov. 

4 

6,400 

+ 

862 

t 

— 

4,305 

Bilbao  R.  and  Canta 

Aug. 

* 

6.457 

+ 

1.235 

7 

36.518 

— 

2,366 

Bolivar 

Oct. 

♦ 

6,750 

— 

1.574 

30,250 

— 

458 

Brazil 

.luly 

^3.357,000 

+ 

^•78,935 

M  24266000 

+  M2i2g720 

Brazil  Gt.  Southern 

June 

Ml3.35,8oo 

— 

M7.350 

M2 14,690 

+ 

M5,640 

B.  Ayres  &  PaciBc 

Nov. 

4 

82,008 

+ 

6,000 

1,518,000 

+ 

54,000 

Do.  Gt.  South'n 

,, 

5 

119,000 

+ 

19,000 

1,806,254 

+ 

220,346 

Do.       Western 

,, 

■i 

55,000 

+ 

6,000 

946,000 

+ 

124,000 

Central  Argentine.. 

,, 

4 

106,000 

1,300 

2,029,900 

51,600 

C.Ur'g'ayofMte  V. 

„ 

4 

14.926 

+ 

1,392 

208,815 

+ 

5.238 

Do.  Easfn  Ei. 

,, 

4 

4,934 

+ 

1.363 

69,9'5 

+ 

4,816 

Do.North'nEx. 

,, 

4 

2.197 

+ 

159 

33,296 

-^ 

127 

Do.  West'n  Ex. 

,, 

1,870 

_ 

+ 

481 

Colombian  National 

Aug. 

* 

13.760 

+ 

1,062 

90,940 

+ 

8,600 

Cordoba  Central  .. 

Nov. 

4 

26,600 

+ 

2,720 

573,130 

— 

8,530 

Costa  Rica   . 

Sept. 

30 

4.171 

— 

221 

69,019 

+ 

4.654 

Cuban  Central 

Nov. 

4 

8,961 

+ 

1,153 

167,962 

+ 

24,286 

Dorada  Extension. . 

Oct. 

» 

9,800 

+ 

2,700 

82,300 

+ 

4,500 

Egyptian  Delta     .. 

Sept. 

10a 

6,88g 

+ 

615 

97,921 

+ 

16,636 

Entre  Rios  .. 

Nov, 

4 

11,000 

+ 

1,900 

214.300 

+ 

39.500 

French  Sante  F«  . . 

July 

90.992 

+ 

15,010 

619,079 

+ 

91,201 

Gt.  Soutli.  of  Spain 

Oct. 

28 

P».   53,423 

—Ps.  13,653 

Ps3,26l,226 

+  PS697.473 

Gi.West.  of  Brazil.. 

Nov, 

4 

16,500 

+ 

5i8oo 

+ 

12,200 

Havana  Central     . , 

Oct. 

28 

6,350 

+ 

663 

99.612 

+ 

10,883 

Inter,  of  C.  Amer... 

Aug. 

c' 

15.411 

+ 

3.052 

243.164 

+ 

91,241 

La  Guaira  and  Car. 

,, 

* 

7.500 

+ 

1.750 

65,000 

+ 

lr>,250 

Leopoldina  . . 

Nov. 

4 

26,978 

— . 

4,913 

1,092,674 

-~ 

216,832 

Manila  (Nr.&  Sth.) 

,, 

4 

7,910 

+ 

2,267 

408,335 

+ 

15,768 

Midland  Uruguay .. 

Aug. 

8,362 

— 

4.010 

18,043 

— 

4,913 

Mogyana 

July 

M2, 819, 000 

— M22l,678 

Mii6o5,oco 

— M1007815 

N.W.  of  Uruguay.. 

Oct. 

♦ 

$26,000 

+ 

»4.6l6 

892,536 

— 

«1,345 

Nitrate 

,, 

30b 

27.363 

+ 

10,748 

742,550 

+ 

257,273 

Paraguay  Central  .. 

Oct. 

28 

3.530 

+ 

990 

41,880 

+ 

2,250 

Paulista 

July 

* 

M4,ooo,ooo 

+ 

M3i,867 

Mi5250,ooo 

+  M  989,366 

Peruvian  Corpn     . . 

Oct. 

S945.590 

+  8138,690 

83,588,830 

+ 

848^,773 

Salvador 

Nov. 

4 

•  15.S00 

— 

8700 

8354.705 

+ 

823,803 

S.  Paulo  (Brazilian) 

Oct. 

29 

36,045 

— 

2.838 

1,203,502 

-~ 

84,914 

Sorocabaoa. . 

May 

* 

Ml,269,ooo 

+  M23,o6o 

M  6,960,000 

+  M292,00O 

Taltal 

Aug. 

19,688 

+ 

1.470 

39.308 

+ 

12,930 

United  of  Havana.. 

Nov. 

4 

32,018 

+ 

5.355 

550,236 

+ 

98,790 

West'n  of  Havana. . 

,, 

4 

4.945 

+ 

193 

105,180 

+ 

15,895 

Zafra  and  Huelva. . 

Aug. 

• 

13,099 

+ 

3.488 

91.505 

+ 

28,688 

TRAMWAY    AND  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Eleo.  Inv. 
British  Columbia  .. 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong   . . 
La  Plata      .. 

Lima 

Madras  Electric   .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz   .. 

Winnipeg    . . 


Nov 

.  4 

Oct 

20t 

Sept.  S  1 

Oct 

Sept.  \ 

Septi6(i 

Nov 

■* 

Sept.      1 

Oct 

7 

Oct 

h 

Aug 

■    % 

Oct 

3IC 

Nov 

.    « 

Oct 

\ 

Aug 

■    5 

Sept.  § 

Oct 

May 

Sept.  S 

£ 

53.120 

21,428 

M3, 703,000 

32,760 

8540,440 

36.431 

Rs.23.749 

R3.68,243 

13.389 

814,443 

4,435 

14.996 

Rs.  31,819 

8215,256 

5.043 

814.223 

8460.556 

28,729 

885,200 

887,853 


£ 

1,074 
597 

M2,ooo 

850 

823.418 

5.037 

Rs.  1,586 
Rs.8,255 


+  179 

+      82,154 
+  30 

+  240 

+     Rs.  526 
8108,669 


■57 
82,169 
810,649 
1,545 
835,400 
811,127 


£ 
2.343.(^3 

84,286 

M  34,373000 

330,420 

81,629,026 

74,870 

Rs28,ig,664 

84,554 

8583,912 

42,057 

•25.565 

Rs6,33,9l0 

83.193.106 

41,522 

8358.597 

83.918,111 

347.772 

8372.600 

8878,883 


I 

+  3.370 
i-  1,160 

+  M1017580 
+  23.466 
+  894.155 
+  6.058 

+  Rs.  839 
+     146.947 

+  648 

+  8142.590 

—  226 
+  3,423 
+  Rs  45.037 

—  8197.227 
1,844 

842,324 

8402,548 

■7.171 

8178,200 

832.283 


6j8days.       »  From  Jan.  t.       J  Nett.       a  From  J.ily  i.      c  Two  wreeks. 
MONTHLY    STATEMENTS. 


NETT  BARMlNOS  FOR  UONTH. 

NETT  BARNINOS  TO  DATE. 

MAHB. 

Month. 

Amount. 

In.  or  Deo. 
on  last  year 

IS 

Amount. 

In.  01  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  Fi 

Sept. 

4,784,000 

+  1,145,000 

3 

13,993,000 

+  3,403,000 

Atlantic  Coast  Line 

516,000 

+    427.000 

2 

976,000 

+     649,000 

Baltimore  &  Ohio  . . 

,, 

3,268,000 

—   126,000 

2 

6,355,000 

—     116,000 

Canadian  Northern 

,, 

732,600 

—    177,300 

3 

3,002,000 

+  1,148,000 

Canadian  Pacific   .. 

,, 

5,130,000 

+    385,000 

3 

14.615.000 

+  3,627,000 

Chesapeake  &  Ohio 

,, 

1,509,000 

—     12,000 

3 

4,672,000 

+     418, oco 

Chicago*  N.W.    .. 

,, 

3,059,000 

+    298,000 

3 

8,301,000 

+  2,274,000 

Chicago  Burl.  &  Q. 

Aug. 

4,113,000 

+  1,4)8,000 

2 

6,638,000 

+  2,002,000 

Chicago  G.W. 

Sept. 

459,000 

+      79,000 

3 

1,297,000 

+      344,000 

Chicago  Mil.  &  S.P. 

,, 

3,121.000 

—    244,000 

2 

9,616,000 

Chicago,  Rook  I.&P. 

Aug. 

2,360,000 

+  1,092,000 

2 

4,015,000 

+  2,085,000 

Colorado  &Southern 

Sept. 

582,000 

+    101,000 

3 

1,590,000 

+      454,000 

Cuba 

Aug. 

264,000 

+      67,000 

2 

523,000 

Delaware  &  Hud.  .. 

696,000 

—    120,000 

8 

5,205,000 

+      316,000 

Denver  &  Rio  Gran. 

875,000 

+     131,000 

2 

1,631,000 

+      357,000 

Erie 

Sept.. 

1,557.000 

—    864,000 

9 

13,971,000 

+     991,000 

Gr.Tr.  Main  Line.. 

£311,900 

+    £70,200 

9 

£2,043,400 

+  £294,150 

Grand  Trunk  Westn 

, 

£26,500 

—  £19.650 

9 

£360,100 

+  £229,150 

DetroitG.H.&Mii.. 

,, 

£4.300 

—  £17.700 

9 

£35,350 

+     £15,250 

Gt.  Northern 

Aug. 

3.403,000 

+    780,000 

2 

6,491,000 

+  1,502,000 

Illinois  Central     .. 

1,471.000 

+    347,000 

2 

2,494,000 

Kansas  City  Southn. 
Lehigh  Valley 

Sept. 

330,000 

+      12.000 

3 

1,022,000 

+       96,000 

,, 

1,085,000 

—      65,000 

3 

3,514,000 

+      245,000 

Louisville  &  Nashvl. 

Aug. 

1,121,000 

-    147.000 

2 

3,241,000 

Minn.  S.P.  (Soo)§  .. 

Sept. 

758,000 

+    173.000 

3 

3,867,000 

Miss.  K.  &  Texas  .. 

^^ 

706,000 

+      29,000 

3 

2,081,000 

+      347.000 

Missouri  Pacific   .. 

Aug. 

1,653,000 

+    508,000 

2 

2,774,000 

New  York  Cent. &H. 

11,511,000 

.t2, 790, 000 

7 

35,358,000 

+ 12600,000 

N.Y.  N.Haven&H. 

2,366,000 

+     251,000 

2 

4,743.000 

+      435,000 

New  YorkOnt.&W. 

Sent. 

188,000 

+          1,000 

3 

970,000 

+        54.000 

Norfolk  &  Western. 

1,986,000 

+        90,000 

3 

5,949,000 

+      551,000 

Northern  Facitic  . . 

3.344.000 

+     293,000 

3 

8,505,000 

Pennsylvania    East 

and  West  Lines.. 

Aug. 

12.547,000 

+  1,742,000 

8 

74,210,000 

St.  Louis  &  San  F. . 

„ 

1,631,000 

+    375,000 

2 

Seaboard  Air  Line.. 

521,000 

+     173,000 

2 

734,000 

Sept. 

1,855,000 

+     176,000 

3 

5,082,000 

Southern  Paciho   . . 

,, 

5,733,000 

+     955,000 

3 

16,461,000 

+  2,534,000 

Union  Pacilic 

5,079,000 

+  1,150,000 

3 

12,906,000 

Wabash       .. 

•■ 

1,147,000 

+     297,000 

9 

8,257,000 

+  4,572,000 

5  Includes  Wisconsin  Central.      •  Gross  earnings.       t  Surplus. 


,  <M.ntbs.  t  From  Jan.  I.    t  Prom  July  I.    c  Nett.    i  13  days,    a  10  days. 


The  directors  of  the  London  City  and  Midland  Bank,  Ltd., 
announce  that  they  have  elected  Lxird  Carnock  to  »  seat  on  the 

board.  ,       ,        ,  j  j 

Adekueen  Trust  Co.,  Ltd.— Nett  profits  foe  the  year  ended 
September  30  improved  by  ;Ci,i62  to  £7,2(34,  and  with  /,i,8o3 
brought  forward,  gave  £^),o(>T,  or  ;£2,405  more,  available  for 
division.  Of  this  ^^.ooo,  as  against  nothing,  is  transferred  to 
a  special  fund  to  meet  depreciation  of  investments,  and  the 
ordinary  stock  gets  a  dividend  of  ai  per  cent.,. compared  with 
nothing  last  time,  leaving  £<^s,  or  ^^838  less,  to  be  carried 
forward.  Investments  show  a  reduction  of  £2%,^4&  at  ;f334>532' 
while,  on  the  other  hand,  liabilities  on  debentures,  deposits 
and  temporary  loans  are  ;^j7,6o4  down  at  ;^ioS,895,  and  a  bank 
overdraft  of  ^2,646  has  disappeaired.  Investments  are  taken 
at  their  book  value,  as  the  directors  say  that  since  the  market 
valuation  of  stocks  cannot  be  ascertained  with  any  degree  of 
reliability  until  norma!  conditions  have  been  restored,  it  has 
been  considered  impracticable  to  attempt  a  valuation  of  the 
holdings. 

Star  Paper  Mills  Co.,  Ltd.— Paper-makers  have  been  very 
successful  in  passing  on  to  their  customers  the  increase  in 
the  cost  of  raanufactuire  and  something  more,  and  this  company 
has  been  no  exception.  For  the  half-year  ended  October  31  its 
receipts  rose  by  ^92,805  to  ;^i 52,676,  against  an  increase  of 
;^7q,o95  to  ^^229,480  in  materials,  wages,  &c.,  and  after  writing 
off  an  e.\tra  ;f  1,000  at  ^4,000  for  depreciation,  the  nett  profits 
were  £i2,yio  better  at  ^19,196.  With  ;i'i7.66i  brought  in,  the 
amount  available  for  division  is  ^13,126  up,  and  in  addition 
to  their  usual  dividend  of  5s.  per  share,  the  ordinary  shares 
get  a  bonus  of  like  amount,  or  10  per  cent,  actual  for  the  six 
months.  Nothing  is  transferred  to  reserve  compared  with 
;^5,ooo  a  year  ago,  but  £2(),y4i,  or  ;^i4.868  moce  is  carried 
forward.  Stocks  have  been  reduced  by  ;f38.533  to  ^20,669, 
and  debtors  are  ;^6,233  down  at  ;f46,36i,  against  a  decrease  of 
^8,644  to  ;^3n,822  in  .sundry  creditors,  but  cash  and  bills  have 
risen  by  ^48,866  to  ^f  48,962,  and  the  company  also  holds  ;f  10,090 
in  Exchequer  bonds. 
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The  Treasury  has  been  consulted  under  the  notifloation  of  the  isth  January,  191B,  and  raises  no 
objection  to  this  Issue.  It  must  be  distinctly  understood  that  in  oonsiderlntf  whether  they  have 
or  have  not  any  objection  to  new  issues,  the  Treasury  does  not  take  any  responsibility  for  the 
(Inanoial   soundness  of  any   schemes,   or  for  the  correctness   of  any  of  the  statements  made  or 

opinions  expressed  iwith  regard  to  them. 


Fellows   Magneto   Company, 

LIMITED. 

CONTRACTORS    TO    THE    WAR    OFFICE. 


A  MONG  the  numerous  "key"  Industries  held  by  the  Germans  in  Pro- War  Days,  one  of  the  most  important 
was  the  Manufacture  of  Magnetos.  Magnetos  are  an  essential  part  of  every  Motor-car,  Aeroplane,  Transport 
Lorry,  Motor-boat,  and  Farm,  Field,  or  Factory,  Petrol  or  Gas  Engine. 

As  accurately  made  as  a  Watch,  wrought  and  stamped  of  special  metal  and  materials,  each  Magneto  yields 
an  intense  spark  every  definite  fraction  of  a  second.  Each  Cylinder  of  a  Petrol  Engine  as  it  compresses  its 
charge  of  Air  and  Petrol  Vapour  takes  in  its  turn  a  new  impulse  from  the  explosion  caused  by  the  LIGHTNING 
SPARK  of  the  MAGNETO. 

It  is  a  marvellous  piece  of  mechanism — complex,  yet  perfect.  Its  very  intricacy,  the  skill  required  in  its 
Manufacture,  and  the  partly  secret  materials  used  render  its  production  a  highly  specialised  and  most  profitable 
branch  of  Industry. 


THE    DEMAND    FOR    MAGNETOS. 

The  Demand  is  great.  Nearly  £200,000  worth  of  Magnetos 
Were  sold  each  month  in  England  before  the  War.  Two  powerful 
German  Companies,  who  controlled  the  Market,  have  grown  great 
on  the  profits  they  obtained. 

But  as  every  German  Industry — no  matter  how  technical — can 
be  mastered,  so  the  Manufacture  of  Magnetos  has  been  perfected  in 
this  country. 

FELLOWS    MAGNETO    CO.,    LIMITED. 

Prom  a  small  Magneto  Repair  Shop  the  Business  of  Fellows  and 
Company,  now  "Fellows  Magneto  Company,  Ltd.,"  has  developed. 
The  Story  of  the  rise  of  this  Firm  is  a  striking  example  of  the 
British  spirit  of  Perseverance  in  overcoming  difficulties. 

The  shortage  of  the  necessary  Metals  and  Materials,  the  scarcity 
of  the  intricate  automatic  machinery  needed,  and  the  absence  of 
skilled  labour  had  to  be  faced.  Costly  and  continuous  experi- 
mental work  had  to  be  undertaken.  The  cramped  conditions 
under  which  urgent  Magneto  Repairs  had  to  be  carried  out  at 
express  speed  were  not  the  least  of  the  troubles  which  the  Firm 
experiencea.  Notwithstanding  these  serious  difificulties,  a  British 
Magneto  was  finally  produced,  equal  iii  every  respect  to  the 
German  product. 

A    BRITISH-MADE    MAGNETO. 

For  nearly  a  year  now  FELLOWS  MAGNETOS  have  been 
supplied.  Each  Magneto,  before  leaving  the  Factory,  undergoes 
most  stringent  tests,  and  the  results  are  a  proof  that  the 
FELLOWS  MAGNETO  is  a  machine  of  the  highest  possible 
efficiency  and  durability. 

The  success  attained  shows  unflinching  determination  in  the 
face  of  exceptional  difficulties  on  the  part  of  Fellows  and  Co.  in 
laying  the  foundations  of  a  business,  which,  in  the  future,  should 
rank  high  among  the  Manufacturing  Concerns  of  this  Country. 

THE    EXTENSION    OF   THE    BUSINESS. 

The  orders  received  for  FELLOWS  MAGNETOS,  the  require- 
ments of  the  British  Government,  and  the  Trade  Opening  that 
exists  induced  the  Firm  to  purchase  a  modern  Factory  at  Park 


Royal  at  a  cost  of  over  £8,000,  Orders  have  been  placed  for 
large  extensions  and  for  additional  machinery.  Further 
Capital   is  needed   to   take   advantage  of  present  opportunities. 

AN  ISSUE  OF  £50,000,  IN  £1   SHARES 

entitled  to  an  8%  Cumulative  Preferential  Dividend  each  year, 
and  to  20%  of  the  further  distributed  Profits  of  the  Company,  is 
being  made.  It  is  estimated  that  an  output  of  50  Magnetos  per  day 
(i.e.,  half  the  proposed  output  of  the  new  Factory)  will  permit  of  a 
Dividend  of  from  10%  to  1 2J%  being  distributed  on  these 
Cumulative  Preferred  and  Participating  Shares,  after  allowing 
for  Excess-Profits  Duty,  and  setting  aside  a  substantial  sum  for 
Reserve  and  Depreciation. 

This  rate  of  Dividend  will  increase  as  the  Output  and 
Profits  of  the  Company  expand. 

At  the  full  output  of  the  new  factory,  which  should  be  reached 
within  a  year  from  date,  the  net  profits  should  approximate  to 
over  £30,000  per  annum,  after  deduction  of  Excess-Profits  Tax. 
This  would  permit  of  16%  being  paid  on  the  Preferred  Shares, 
and  £6|000  being  set  aside  foi^Reserve  and  Depreciation. 

ORDERS  IN  HAND. 

Large  Government  Orders  are  in  hand.  France,  Russia  and 
Italy  urgently  require  Magnetos.  The  great  demands  of  the 
Home  Motor  Trade  and  of  our  Dominions  and  Colonies  have 
also  to  be  satisfied. 

The  past  year's  earnings,  according  to  the  certified  figures 
given  in  the  Prospectus  of  the  Company,  show  the  profitable 
nature  of  the  business. 

ISSUE  OF  CAPITAL. 

Only  50,000  Preferred  Shares  are  now  being  offered  for  Public 
Subscription,  as  this  sum  is  considered  sufficient  for  present 
requirements  to  enable  an  output  of  100  Magnetos  per  day,  of  a 
value  of,  say,  £300,000  per  annum,  to  be  produced.  The  market 
demand  in  England  alone  may  be  estimated  at  over  £2,000,000 
per  annum  in  value  (according  to  the  report  of  the  Sub-Committee 
of  the  Board  of  Trade),  of  which  the  Company  will  be  in  a 
position  to  take  every  advantage  both  daring  and  after  the  war. 


The  8  per  cent.  Cumulative  Preferred  and  Participating  Shares  of  £1  each,  entitled  to  20  per  cent,  of  the  net  profits  of  the 
Company,  are  payable  as  follows : — 2s.  on  Application,  8s.  on  Allotment,  and  10s.  3  months  after  allotment.  Applications  can 
only  be  accepted  when  made  on  the  forms  to  be  supplied  with  and  on  the  terms  of  the  Company's  Prospectus. 

Those  Interested  in  the  matter  should  notify  their  Stociibroker  or  write  to  the  West  End  Offices  of  the  Company, 
"The  Secretary,  Fellows  Magneto  Company,  Ltd.,  Trafalgar  House,  11  Waterloo  Place,  London,  S.W.,"  so  that  a 
Prospectus  may  be  sent  to  them.    Applications  will  be  dealt  with  in  order  of  priority  of  receipt 

W.  &  CO. 
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THE  YUKUHAMA  SPtClb    BANK,  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  SO.OOO.OOO 

ReaoFTe  Fund         Yen  20,800.000 


r4kntnae-H8leD. 
Bombay, 
Calcutta. 
Cbangofaun. 
DaireD  (Dalny). 
Fenetien  (Mukden). 
Hankow 


HtadOffia:  YOKOHAMA. 
Branches  and  A  gtncus  at 


Harbin. 

Honolulu. 

Hong  KoDg. 

Kobe 

Liaoyang. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newcbang. 
New  York. 
Osaka, 
Peking. 


Shanghai. 

Singapore. 

Sydney. 

Tibhling, 

Tientsin. 

Tokyo. 


Ryojun  (Port  Arthur)  Tsinanfu. 
ban  Pranolsco.  Tsingtau. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    IS,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


The  Bank  buys  and  receives  for  coIlectioD  Bills  of  Exchange,  issues  Drafts 
^nd  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business- 
Deposits  received  for  fixed  periods  at  rates  to  t>e  obtained  on  apDlloalion. 

London  Office :  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4^000  000 

Paid-up  Capital 1,800.000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuraan,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires,.  Boca  (Buenos  Aires),  Caile  Sama  F6  {Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .viontevideo, 
Montevideo  Agency  {Calle  Rio  Negro),  Paysandu  (Agenc-),  Salto 
(Agency).  BRA2IL  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI^ 
Valparaiso.  FRANCE— Paris  {16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


BANK    OF    NEW    ZEALAND. 

{Incorporated  July  4^h,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £529,988 

^'A"  Preference  Shares  issued  to  New  Zealand  Government  ,.  500,000 
"B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500.000 

^teserve  Fund  and  Undivided  Profits £2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
fQittances  made  by  telegraphic  transfer. 

ALEXANDER  KAV,  Maaager. 


Branches  : 

INDIA,    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys   and  sells   Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special  Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE 


TAIPEH,  FORMOSA. 


BRANCHES— Tokio,   Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Forujosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commerelal  Centres  of  Russia, 
Manchuria,    Indo-China,  India,  Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET, EC. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID    UP  £2,000,000 

REST  &  UNDIYIDED  PROFITS         ...       £800,986 

Head   Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

Adah  Tait,  Cashier  and  General  Manager 
A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

WiLLtAM  Wallace,  Manager. 
166  Branch  Ofllces  throu^out  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  oi>ened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected. 

Deposit  reo«iT«d  at  interest  repayable  at  call  or  at  notice 


574 


^be  Jnvestors'  TReview. 


November  i8,  1916. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 

■■TJLBIilSHBD    IR    1836. 

CAPITAL  £14,000,000,   in  700,000  Shares  of  £20  each. 
Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE  :     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome. 
SUMS  OF  £io  UPWARDS  RECEIVED   ON    DEPOSIT,  and   INTEREST   ALLOWED  THEREON 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

BXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province)  to  the 
Imperial  Government  in  South  Africa,  and  to  the  Administration  of  Rhodesia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 


BK8ERVE   FUND 


£2,000,000 


UNCALLED    CAPITAL £4.64S.S7S 

£8.194,100 


Wm.  Reiecson  Atbulhnot,  Esq. 

Sic  David    Miller  Barbour.  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS, 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.CG.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  lo.  CLEMENTS  LANB,  LOMBARD  ST.,  LONDON,  K.C 

New  York  Aeency:    55,   WALL   STREET. 

OVER  235  BRANCHES  AND   AGENCIES  llT  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINES.S  transacted  with  the  Cape  Province, 
Natal.  Orange  Free  State,  Transvaal  Rhorlcsia.  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  Portuguese  Hast  Africa.  South- West  Africa  Protectorate  and  the  Beli^ian 
Congo,  and  with  the  Banlc's  Agencies  in  New  York,  and  elsewhere. 

£U5J?.S!iJ  *^<^°  "'"'^^  '"  opened  on  the  usual  terms. 

UEPOSITS  RHCHIVHDfor  fixed  periods  at  rates  which  mar  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

HAlfcj"''  TELEGRAPHIC  REMITTANCES  made. 

VrSi^ERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ot  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

.iXlMMERCIAL  LETTERS  OF  CREDIT  issued. 

<y.?.yi^^^  »"■'  SALE  of  Stocks  and  Shares  effected. 

OIVIDENDS.  ANNUITIES.  Etc..  receivid 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAt  Officers  of  the  Bank  an  bound  Hot  lo  diictoie  the  tramaction  ojanyoj  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
AuthopiSMi  Capital         ■    £1,000,000,  Subscrlbeil  CapiUI    -    -    £125,000 

Paid-up  Capital        £500.000 

Reserve  Fund  Sio,o<>o 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


jCi,oio,ooo 

625,000 
fi,76o,ooo 


London  Office— n,  Leadenhall  Stie,  t.  E.G. 

BILLS  on  Australasia  purchased  or  cuHeeted. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fi.';ed  periods  at  rates  to  b<'  ascertained  on  application. 

PERCY  ARNOLD,  .Manager. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

i'ald-up  Capital,  £2,000,000 ;  Reserve  Fund,  £1,960,000:  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HbAO  OFFICE  71.  OORNHILL,  LONDON.  E. 

DRAFTS  are  granted  on  the  Bank's  Branches  throuRbotit   the  Australian 
States  and  Domini^n  of  Ne-v  Zealand. 

TELEGRAPHIC  REMHTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  hied  periods  on  terras  which  may  be  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £2SO,000    0    0    (25.000  Shares  of  £10  each. 
Rasarve  Fund  . .     . .  £680,000    0    0  I  Reaerva  Profits    . .  £20,979 

Rsservea  uaDllitv  af  Shareholders  £250,000. 

Uralt-,  issued.  Kemittaiicejt  cabled.  Bills  negotiates  or  collected,     Dt-posiis 

S'lr**    '"'  ""'"  "«""'"'  "t  taWK  10  oe  ascenaineu  on  avplicaticn    and  all 

tuakinf  and  exchange  nusiness  iMJnnecten  wiiii  Wcsirri  Australia  conducted 

larough  me  London  Agents  Tha  Bapk  fff  Adelaide.  II,  Leadenhall  St.,  B.C. 


BANK  OF  NEW  SOUTH  WALES 


Eslabltsktd  U17. 


Paid  up  Capital 

Reserve  Fund     

Reserve    Liability    of 
Proprietors     


£3,500,000 
2,67S,000 

3,500,000 
£9,675,000 


Head  Office  :  SYDNEY,  HEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick   Green,  Chairman. 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Bukns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstonk  Mkldpuy,  David  Geddie, 

Assiitant  Manager.  Accountant. 

The  Bank  has  Ml  Branches  and  Agendas  in  the  Australian  States, 
New  /Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  Lond<  n  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office:  29,  THBBADNEEDLE  STREET,  B.C. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Haakd  Oflloe— 3Si  Il.'Onat>ska>€l  S4iz>eeAj  B.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  ot  Proprietors     ..        ..  539,'437  to    o 

Reserve  Fund 450,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OQice,  or  throt,gh  the  Agents 
of  the  Bank,  in  Ihe  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION.  g 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  wiih  " 
Australia. 

E.  M.  lANION.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71    OW  Broad  Street.  E.C. 

Subscribed  Capital  *1,276,7<7     'lO    O 

Paid  up  Capital 669,665      O    O 

Reserve  Fund  and  Undivided  Profits         ..  354,791       5    3 

Reserve  Liability  of  Proprietors  ,.  606,962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR   NOTES  issued  ui.o» 

Branches  and  Agents. 
;BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
'DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  aicertained 

on  application,  and   Banking    Business   of   every  descrtptict)   conducted 

•  "•>,.  Australia. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal. 
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PUBLISHERS'    NOTICES. 

tTbe  3nVeStOrS'  IReVieW  is  a  subscription  journal,  and  wiU 
'be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Ss.  Od.    Six  Months,  I2g.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  SJd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  in,  8d.. 

po.sUge4d.  extra.    Bound  Volumes  15a.  6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  shouk^  be  made  payable  to 

"Investors'  Review," 

Nortoilc  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Bailors  canaot  uaaertake  to  reiara  rejected  com- 
munications. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  ot  reports  under  the  heading  ol 
Compaov  Meetings,  and  they  cannot  accept  responsibility 
for  stalemeats  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comitients  Jt^ 
the  printed  replies.  Questions  to  be  answered  in  thp  current  issO« 
„should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegr*a.ms  advising  about  new  securities  cost  Half-a* 
Crown  eacQ.  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  t>e  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  «upplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Revenue  from  the  usual  sources  was  poor  last  week, 
only  ;^'7, 427,000,  against  ;£"8, 390,000  in  the  previous 
week,  but  the  excess  profits  tax  continues  to  give  large 
amounts,  and  last  week  contributed  ;^3, 41 4,000  of  the 
total.  The  shortage,  in  fact,  came  from  the  Post  Office 
and  the  ordinary  income-tax  more  than  from  other 
.sources,  but  the  collection  of  the  income-tax  by  instal- 
ments will  soon  again  begin  to  cause  that  branch  of  the 
revenue  to  expand.  Although  the  week's  outgoings 
were  only  ;^36, 038,000  all  told  in  meeting  current  re- 
quirements, or  ^^5,148,000  a  day,  as  against 
;^5, 633,000  daily  the  week  before,  the  smallness  of  the 
regular  income  necessitated  considerable  borrowing, 
and  over  and  above  the  current  requirements,  which  in- 
cluded ;^2,6o6,ooo  for  miscellaneous  debt  charges, 
there  was  ;^28,ooo,ooo  of  floating  debt  to  be  renewed, 
consequently  the  total  outgoings  amounted  to 
;^64, 342,000,  and  the  nett  increase  in  the  amount  of 
Treasury  bills  outstanding  was  ;^i 2,676,000,  raising 
the  aggregate  to  ;£ri,  102,829, 000.  '"  addition  to  this 
6  per  cent.  Exchequer  bonds  to  the  amount  of 
:  ;^i2, 726,000  were  disposed  of.  War  Savings  certifi- 
cates again  provided  ;^i, 000,000,  and  Expenditure 
certificates  yielded  ;^648,ooo,  or  ^^44,000  more  than 
in  the  previous  week.  In  consequence  of  the  supplies 
from  these  sources,  the  Exchequer  balances  were 
larger  by  jQ^fi2i,ooo  at  ;^35, 560,000  at  the  end  of  the 
week.  A  year  ago  these  balances  amounted  to  only 
'^19,334,000.  Including  last  week's  sales  the  total 
amount  of  6  per  cent.  Exchequer  bonds  now  outstand- 
ing has   been   increased   to  ;^89,342,ooo. 


supplies  from  overseas  to  this  country  seems  to 
be  more  and  more  falling  upon  the  Home  Govern- 
ment. It  now-  controls  the  meat  supplies  coming 
from  abroad,  as  well  as  imports  of  sugar  and 
wheat.  Soon  probably  it  will  have  to  take  over  the  man- 
agement of  supplies  of  other  commodities  necessary  to 
the  country's  existence,  and  every  new  obligation 
thrown  upon  it  means  increased  pressure  upon  the  Im- 
perial Treasury,  but  not  necessarily  increased  ultimate 
nett  loss.  Why  cannot  the  average  citizen  try  to  g;ct 
into  his  head  some  comprehension  of  this  aspect  of 
the  struggle?  These  weekly  exhibits  of  the  Treasury 
tell  us  with  increasing  emphasis  that  the  whole  energies 
of  the  nation  are  being  sucked  into  the  maelstrom,  and 
that  if  we  are  to  sustain  to  the  victorious  end  our 
portion  of  the  tremendous  conflict,  we  have  got  to 
surrender  many  prejudices,  to  draw  together  in  self- 
abnegation  and  combined  effort  in  a  manner  never 
before  seen,  to  part  also  with  our  earnings  and  savings 
with  an  unselfishness  more  perfect  than  any  heroism 
nations  have  hitherto  developed. 


People  ask,  some  of  them  grumblingly,  and  with  very 
ill  reason,  where  all  this  money  is  going,  and  it  seems 
necessary  to  recall  at  frequent  intervals  the  fact  that 
cur  Government  has  to  provide  for  both  the  Belgian 
and  Serbian  armies  either  wholly  or  in  larger  part  ; 
that  it  now  has  to  give  large  financial  support  to  the 
Greek  patriots  at  who.se  head  stands  Mr.  Venizelos, 
and  that  it  has  also  to  supply  munitions  and  guns,  prob- 
ably other  materials  also,  to  the  great  Pow-ers,  our 
Allies,  as  well  as  to  Rumania,  and  to  bear  the 
■cost  of  all  the  military  operations  in  Mesopotamia 
anrl    In     Egvpt.       Moreover,    the     cost     of     bringing 


Further  examination  of  the  debate  in  the  House  of 
Commons  on  the  sale  of  the  enemy  properties  in 
Nigeria  strengthens  our  approval  of  the  policy  of  the 
Colonial  Office.  What  Mr.  Bonar  Law  and  his  under- 
secretary, Mr.  Ste;el-Maitland,  fear  in  the  abseticc  of 
free  competition  is  that  the  combine  in  the  West 
.African  trade  may  rather  regard  its  own  commercial 
interests  than  the  rapid  development  of  the  great  latent 
resources  of  tfaw  country.  For  this  apprehension  there 
seems  to  be  sosk  ground.  The  recent  history  of  the 
palm  kernel  trade  is  not  quite  reassuring.  Since  the 
combine  came  into  operation  the  price  paid  to  the  native 
producer  in  West  Africa  has  declined.  The  price  paid 
by  the  British  consumer  has  risen  enormously.  Ac- 
cording to  Mr.  Steel-Ma  itland,  the  intermediary 
charges  between  the  price  paid  to  the  producer  and  the 
price  obtained  from  the  British  consumer  have  gradu- 
ally risen  from  between  ;^4  and  ;^5  to  £6,  £j,  £S, 
;£"io,  ;^i2,  and  ;^t4.  Of  course,  freights  account  for 
some  of  the  increase,  but  nevertheless  it  appears  that 
largely  enhanced  profits  are  going  to  the  trading  com- 
panies. No  doubt  as  active  commercial  concerns,  it  is 
in  iheir  interest  that  the  properties  which  were  in 
(nemv  hands  should  be  eliminated  altogether  or   ab- 
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sorbcd  by  them.  The  admission  of  bidders  of  allied  or 
neutral  nationality  certainly  tends  to  widen  the  market 
and  to  counteract  anything  in  the  nature  of  "  knock- 
out "  prices.  That  was  not  the  whole  of  the  Colonial 
Oflice  case.  Mr.  Bonar  Law's  desire  is  to  develop  the 
palm  kernel  industry  and  to  divert  to  this  country  the 
oil-crushing  industry,  of  which  Hamburg  was  a  most 
important  centre.  That  enterprise  requires  the  outlay 
of  capita!  both  in  Nigeria  and  in  this  country.  Have 
wc  at  present  such  resources  of  our  own  that  we  can 
afford  to  shut  out,  say,  Dutch  assistance?  British 
(irms  in  Nigeria  have  told  the  Colonial  Office  quite 
plainly  that  unless  they  can  get  their  men  exempted 
from  military  service  they  cannot  carry  on  existing 
stations  in  West  Africa.  The  scarcity  of  commercial* 
capital  in  this  country  will  increase.  We  have  now 
got  a  Dutch  firm  which  has  bought  90  acres  at  Purfleet 
on  which  to  erect  oil-crushing  factories.  We  have 
every  sjmpathy  with  all  honest  endeavours  to  exter- 
minate German  influences  in  every  branch  of  our  trade. 
Mr.  Bonar  Law  is  animated  by  that  spirit,  and  we  do 
not  see  that  he  has  departed  from  it  in  regard  to  these 
Nigerian  properties.  And  as  regards  the  protest  made 
by  Liverpool  interests  against  the  payment  of  the  pur- 
chase money  received  for  the  German-owned  properties 
sold  to  those  who,  in  ordinary  circumsta.nces,  would  be 
its  legitimate  owners,  it  seems  to  rest  on  a  misappre- 
hension. The  money  does  not  go  to  the  disjwssessed 
German  proprietors,  but  to  the  Public  Trustee,  to  be 
held  by  him  until  counterclaims  have  been  ascertained 
and  provided  for. 


Probably  through  the  exercise  of  malign  German 
ingenuity,  the  action  of  our  Government  in  black- 
listing certain  business  firms  in  the  United  States  was 
made  to  appear  like  an  effort  on  our  part  to  capture, 
or  to  monopolise,  trade  after  the  war,  to  the  hurt  of 
neutrals.  Supreme  upon  the  sea,  we  were  accused  of 
desiring  to  stifle  or  to  supplant  all  rivals.  That  was 
an  utterly  false  conception  of  our  action,  as  Viscount 
Grey  had  no  difficulty  whatever  in  proving.  "  We  are 
the  trustees  of  the  freedom  of  the  sea,"  he  pointed  out. 
"  His  Majesty's  Government  are  not  unmindful  of  the 
obligations  of  those  who  possess  sea-power  nor  of  that 
traditional  policy  pursued  by  the  Briti.sh  Empire,  by 
which  such  power  has  been  regarded  as  a  trust  and  has 
been  exercised  in  the  interests  of  freedom."  That  is 
a  definition  of  our  position  which  deserves  to  be 
remembered.  Our  policy  on  the  ocean  has  been  so 
perfectly  devoid  of  any  monopolising  selfishness  of  the 
Teutonic  or  Yankee  kind  that  one  might  say  this  war 
has  come  about  through  our  liberality  towards  all  com- 
petitors. We  gave  as  much  freedom  at  sea  to  the 
German,  to  the  American,  to  everybody  as  to  our  own 
shipping,  and  did  it  whether  they  had  armed  navies  or 
not.  But  this  war  has  brought  us  face  to  face  with  the 
consequences  of  our  magnanimity  in  trusting  to  the 
honour  of  an  envious,  covetous  race,  and  in  dealing 
with  the  complaint  about  the  restriction  put  by  the  Gov- 
ernment on  supplies  of  our  bunker  coal  to  vessels  that 
may  be  trading  with  the  enemy.  Lord  Grey  took  occa- 
sion to  point  out  that  the  CJerman  Government  by  their 
submairine  warfare  have  sought  to  diminish  the  world's 
tonnage  and  have  sunk  illegally,  not  merely  merchant 
ships  of  the  .\llies  without  warning,  but  hundreds  of 
vessels  belonging  to  Norwegian,  Danish,  Swedish, 
Dutch,  Spanish,  Greek,  and  other  nationalities. 
Between  June  i  and  September  30  last,  262  vessels 
have  been  sunk  by  enemy  submarines,  viz.,  72  British, 
123  Allied,  and  66  neutrals.  Ten  of  the  British  vessels 
were  sunk  without  warning,  involving  a  loss  of  81 
lives,  alsotwx>  Allied  vessels  were  sunk,  on  one  of  which 
two  lives  were  lost.  What  became  of  the  crew  of  the 
other  is  not  known.  Are  we  to  place  the  stocks  at 
our  naval  dei>ots  at  the  service  of  all  and  sundry  of  the 
ships  that  sail  the  sea,  reg.ardless  whether  they  may  be 
conveying  contraband  to  the  enemy  or  not?  One  of  the 
most  effective  preventives  against  far-ranging  sub- 
marine activities  is  the  destruction  of  their  own  bases 
abroad  and  the  stoppage  of  all  supplies  of  coal  to  ships 
that  may  be  reasonably  suspected  of  acting  as  enemy 


submarine  tenders.  "  It  is  common  knowledge,"  says 
the  Foreign  Secretary,  "  that  German  business  estab- 
lishments in  foreign  countries  have  been  not  merely 
centres  of  German  trade,  but  active  agents  for  the  dis- 
semination of  German  political  and  social  influence, 
and  for  the  pur{X)sc  of  espionage.  In  some  cases  they 
have  even  been  used  as  bases  of  supply  for  German 
cruisers,  and  in  other  cases  as  organisers  and  pay- 
masters of  miscreants  employed  to  destroy  by  foul 
means  factories  engaged  in  making,  or  ships  engaged 
in  carrying,  supplies  required  by  the  Allies.  Such 
operations  have  been  carried  out  in  the  territory  even 
of  the  United  States  itself,  and  I  am  bound  to  observe, 
what  I  do  not  think  will  be  denied,  that  no  adequate 
action  has  yet  been  taken  by  the  Government  of  the 
United  States  to  suppress  breaches  of  neutrality  of  this 
particularly  criminal  kind,  which  I  know  that  they  are 
the  first  to  discountenance  and  deplore."  Will  the 
President  again  ask  us  to  give  these  enemies  the  free- 
dom of  the  ocean,  plus  our  coal? 


Why  are  "  controlled  establishments,"  as  a  rule,  so 
diffident  about  presenting  their  accounts?  It  makes  us 
wonder  if  they  have  anything  to  fake  or  conceal.  Why 
is  it  that  even  excess  profits  duty  is  rarely,  if  ever, 
definitely  stated?  Both  shareholders  and  the  public 
have  a  right  to  know  "how  they  are  being  treated,  but 
our  "  nibs"  on  boards  of  directors  do  not  appear  to 
think  so.  In  announcing  a  dividend  of  3  per  cent, 
(the  same  as  last  year),  the  Cargo  Fleet  Iron  Co.,  Ltd., 
states  that  it  cannot  present  the  report  and  accounts  at 
the  forthcoming  annual  meeting.  Part  of  the  business 
became  a  "controlled  establishment"  on  Novem- 
ber 8,  1915,  and  is  therefore  subject  to  the  Munitions 
levy,  while  the  rest  of  the  works  are  liable  for  excess 
profits.  But  it  would  surely  be  a  comparatively  simple 
matter  to  show  the  business  done,  and  make  provision 
for  the  Government  imposts  either  by  specific  alloca- 
tion, or  by  placing  an  amount  to  suspense  that  would 
cover  any  margin  of  dispute  that  may  arise.  We  think 
there  would  be  much  less  chance  of  their  being  none 
too  generously  treated  if  they  adopted  this  course,  but 
if  they  prefer  the  other  they  must  put  up  with  the 
consequences.  Only  they  will  get  scant  sympathy  if 
they  whine  afterwards,  and  .Somerset  House  knows 
how  to  apply  the  screw. 


With  the  present  prosperous  state  of  affairs  in  Japan 
it  is  only  natural  that  the  Yokohama  Specie  Bank 
should  make  a  good  display  for  the  half-year  ended 
June  30.  The  gross  profits,  including  a  slightly  larger 
balance  of  1,336,717  yen  brought  forward,  were 
4,876,421  yen  up  at  24,761,465  yen.  Expenses,  interest, 
taxes,  and  other  charges  absorbed  21,124,009  yen,  or 
4,777,589  yen  more,  leaving  the  nett  revenue  98,831  yen 
better  at  3,637,456  yen.  The  reserve  again  gets  400,000 
yen,  bringing  that  fund  up  to  20,800,000  yen,  as  against 
the  paid-up  capital  of  30,000,000  yen,  and  after  paying 
a  dividend  at  the  usual  rate  of  12  per  cent,  per  annum 
the  balance  carried  forward  is  increased  by  the  amount 
of  the  gain  in  nett  profits  to  1,437,456  yen.  Practically 
every  item  in  the  balance-sheet  reflects  the  activity  in 
business.  Deposits  are  86,494,209  yen  up  at 
249,949,817  yen,  and  bills  payable,  &c.,  8,307,881  yen 
up  at  109,342,702  yen,  while  the  note  circulation  has 
risen  by  4,550,489  yen  to  10,114,390  yen.  Cash  is 
43,485,091  yen  higher  at  78,371,022  yen,  but  bullion 
and  foreign  money  has  been  reduced  by  3,441,598  yen 
to  1,682,760  yen,  and  investments  are  446,065  yen  down 
at  20,242,738  yen.  Bills  discounted,  loans,  &c. ,  how- 
ever, show  an  increase  of  6,680,632  yen  at  110,563,424 
yen,  while  bills  receivable  and  other  sums  due  to  the 
bank  come  to  210,374,207  yen,  or  54,936,524  yen  more, 
and  the  aggregate  of  the  balance-sheet  is  100,781,905 
yen  larger  at  425,160,695  yen. 


A  very  satisfactory  improvement  of  ;^23,678  to 
;^2i2,6o9  in  gross  profits  was  realised  by  the  .\nglo- 
Egyptian  Bank  in  its  year  ended  .'\ugust  31,  and  as 
expenses   onh-   rose  by  ;^i3.i52  to  ;^99,784,   the  nett 
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profits  were  ;^io,526  up  at  ;£,!  12,825.  The  balance 
brought  forward,  however,  was  ^27,000  smaller  at 
^"50,000,  so  that  the  amount  now  to  be  dealt  with  is 
^"16,474  less  at  ^162,825.  Of  this  _£io,ooo  is  trans- 
ferred to  reserve,  compared  with  ;^'26,744  written  off 
investments,  and  ;£5,i52  is  applied  in  reduction  of 
premises  account,  but  nothing  is  set  aside  for  special 
purposes,  as  against  ;^20,ooo  for  war  contingencies  a 
year  ago.  The  directors  are  consequently  able  to  pay  a 
bonus  of  2s.  6d.  per  share,  free  of  income-tax,  in  addi- 
tion to  repeating  the  dividend  of  15  per  cent.,  less  tax, 
and  to  carry  forward  ;£^52,ooo,  or  ;^2,ooo  more.  De- 
posit, current,  and  other  accounts,  including  the  con- 
tingency fund,  are  ;^2,349,82i  up  at  ;^7.495,i25,  and 
bills  payable  have  risen  by  £93,737  to  ;^203,i63,  but 
acceptances  show  a  decrease  of  ^153,900  at  ^373,657. 
On  the  other  hand,  cash  is  ^^506,503  up  at  ;^i,786,i6o, 
investments  have  increased  by  ;£J'i33,942  to  ;^776,530, 
and  bills  receivable,  including  ^^3, 550, 000  Treasury 
bills,  or  ;^2,i5o,ooo  more,  have  risen  by  ^1,994,977  to 
;^4'347. 124.  Advances  and  other  accounts  have  been 
reduced  by  ;^i79,i63  to  ;^2,i24,363,  and  after  allowing 
for  the  reduction  to  ;^85,ooo  in  the  value  of  freehold 
premises,  the  aggregate  of  the  balance-sheet  is 
;^2,296,674  higher  at  2"9,492,83S. 


Nett  profits  of  the  Trust  and  Loan  Co.  of  Canada  for 
the  six  months  ended  September  30  improved  by 
£5,^2(^  to  ^66,201,  of  which  ;^"24,ioo,  or  ;^2,9i4 
more,  being  the  moiety  of  profits  over  6  per  cent,  per 
annum,  is  transferred  to  the  statutory  reserve  as  re- 
quired by  the  company's  charter.  Adding  ;^4,o48 
brought  forward,  the  available  balance  was  ;63,oii 
larger  at  ;^46,i49,  and  out  of  this  £^50,  or  ;^35o  less, 
is  transferred  to  special  reserve,  making  that  fund 
yj'135,000.  Income-tax  required  an  extra  ^2,571  at 
£^11,401,  but  nothing  is  written  off,  compared  with 
;£j'5,oo3  for  debenture  issue  expenses  a  year  ago,  and 

■after  again  paying  an  interim  dividend  at  the  rate  of 
10  per  cent,  per  annum,  ;^4,298,  or  £1,293  more,  is 
carried  forward.  The  securities  held  on  account  of  the 
statutory  fund  were  revalued  as  at  September  30  and 
showed  a  depreciation  of  ^45,428,  which  has  been 
■written  off,  and  after  providing  for  income-tax,  loss  on 
sale  of  investments,  &c. ,  the  total  of  the  fund  is 
;£'453,533,  or  ;^i7,i2i  more  than  at  the  corresponding 
date  last  year,  but  £29,77^  down  compared  with  the 
figure  of  March  31.  The  company  has  evidently  fol- 
lowed the  example  set  By  other  trusts,  and  brought  a 
good  part  of  its  funds  home,  as  investments  and  sundry 
debtors  in  Canada  have  been  reduced  by  ;^32 1,998  to 
;ti^3,305,5i5,  while  the  statutory  reserve  investments  are 
;^68,45o  down  at  ^224,345.  Part  of  the  money  has 
been  used  to  pay  off  debentures,  which  show  a  decrease 
of  ;^i39.037  at  ;£^i,863,707,  but  the  holding  of  Trea- 
ury  bills  has  also  been  increased  by  ;^282,479  to 
"385.637- 
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Very  satisfactory  results  are  shown  in  the  report  of 
Dalgety  and  Co.,  Ltd.,  for  the  year  to  June  30.  Trad- 
ing profits  amounted  to  ;^643,93o,  an  increase  of 
;^62,ooo,  but  expenses  advanced  ;^23,ooo,  and  taxes 
were  ;^4i,ooo  higher.  After  providing  for  debenture 
interest  the  nett  profit  is  ^2,800  less  at  ;^2i3,858,  to 
which  has  to  be  added  ;^2o8,687,  or  ;^i  2,000  more, 
brought  forward.  In  addition  to  the  dividend  of  8  per 
cent,  (the  same  as  last  year),  it  is  proposed  to  pay  a 
bonus  of  2  per  cent. ;  ;^5o,ooo  is  again  placed  to  re- 
serve fund,  raising  it  to  ;^6so,ooo,  and  ;^40,ooo  is 
written  off  cost  of  premises,  leaving  ;^i97,S44  or 
';^i  1,000  less,  to  be  carried  forward.  Conditions  on  the 
whole  appear  to  have  been  favourable,  although  the 
effects  of  the  recent  drought  were  still  being  felt,  and 
owing  to  the  reduction  in  stock  complete  recovery  must 
necessarily  be  somewhat  slow.  New  Zealand  enjoyed 
prosperous  conditions  in  consequence  of  the  high  value 
of  her  articles  of  export,  and  although  the  Australasian 
wool  clip  was  reduced  in  quantity,  it  realised  average 
prices  considerably  in  excess  of  anything  known  in 
recent  years.  Wheat  gave  a  much  larger  yield  than 
ever  previously  recorded,  and  although  lack  of  shipping 


delayed  its  realisation  this  has  since  been  put  right,  and 
the  prospects  are  for  another  bumper  crop.  Changes  in 
the  balance-sheet  are  considerable,  but  have  no  particu- 
lar significance  except  as  pointing  to  the  increasing 
strength  and  solidity  of  the  business.  Terminable  de- 
bentures have  been  reduced  by  ;^73,ooo,  bills  payable 
by  ;^44,ooo,  and  balances  in  transit  by  ;^i  17,000,  but 
sundry  creditors  and  customers'  balances  are  ;^i  27,000 
higher  at  ^2,013,000.  As  against  a  decrease  of 
^121,000  in  cash,  there  is  an  increase  of  ;^i 70,000  in 
Treasury  bills,  advances  on  land,  produce,  &c.,  are 
;^293,ooo  higher  at  ;^3,826,ooo,  and  sundry  debtors 
have  risen  ;^i48,ooo  to  ;^88o,ooo.  It  is  a  great  con- 
cern, and  wonderfully  well  managed,  considering  the 
magnitude  of  its  operations.  We  ought  to  mention 
that  premises,  plant,  &c.,  have  been  written  down 
^300,000  to  ;^S55,640,  or  ;^7o,ooo  less  than  a  year 
ago- 
Owing  to  a  slight  change  in  the  form  of  accounts 
the  results  of  the  Australian  Mercantile,  Land,  and 
Finance  Co.,  Ltd.,  for  the  year  to  June  30  require 
some  disentangling  before  proper  comparison  can  be 
made  with  the  previous  12  months.  Gross  profits 
amounted  to  ;^23i,595,  an  increase  of  ;^9,ooo,  which 
follows  a  decrease  of  ;^^87,ooo,  and  the  nett  profit, 
after  providing  for  debenture  interest  and  income  tax 
(;^i  1,000  up),  is  ;£58,05o.  Last  year,  on  the  same 
basis,  the  nett  profit  was  ;^6i,30o,  and  with  ;^226,400 
brought  forward  the  directors  were  able  to  place 
;^30',ooo  to  investment  reserve  and  to  pay  the  usual 
dividend  of  10  per  cent.,  leaving  about  ;^2 1,000  less 
at  ;^205,78o  to  be  carried  forward.  Subsequently 
;^ioo,ooo  was  placed  to  equalisation  reserve  and 
;£^ioo,ooo  was  set  aside  for  contingencies,  so  that  only 
£s,7^  is  brought  into  the  present  profit  and  loss 
account.  After  repeating  the  10  ^er  cent,  dividend  the 
carry  forward  is  increased  to  j^i  1,830.  Cash  balances 
have  increased  ;^305,ooo  to  ;£584,7oo,  and  investments 
;^io8,ooo  to  ;£^473,7oo  (with  a  market  valuation  of 
;^485,8oo),  but  loans,  &c. ,  after  providing  ;^ioo,ooo 
for  contingencies,  have  been  reduced  '  ^£^430,000  to 
;^i, 984,700,  sundry  debtors  ;^75,ooo  to  ^^79,500,  and 
premises,  plant,  &c.,  ;^io,ooo  to  ;^ig4,ooo.  It  will 
be  seen,  therefore,  that  the  company  is  in  a  very  strong 
position,  as  in  recent  years  it  has  been  one  of  the  best 
managed  Australian  land  companies.  Weather  condi- 
tions continued  up  to  last  June  to  be  unfavourable  over  a 
considerable  area,  but  advices  since  received  show  that 
the  drought  generally  has  broken  up,  and  the  pros- 
pects are  good.  No  change  can  be  reported  regard- 
ing Argentina,  where  the  shipment  of  produce  has 
been  much  hampered  by  the  shortage  of  shipping  and 
the  very^  high  freights. 


Evidently  the  British  Cotton  and  Wool  Dyers'  Asso- 
ciation, Ltd.,  or  "  Slubbers,"  as  it  is  familiarly  called, 
had  a  very  prosperous  half-year  to  September  30. 
Indeed,  the  results  are  considerably  better  than  the 
company  has  ever  previously  secured,  and  although 
the  directors  have  not  departed  from  their  usual 
custom  of  refraining  to  declare  an  interim  dividend, 
it  looks  as  if  they  would  have  been  perfectly  safe  to 
do  so,  although  the  second  half  of  the  year  has  not 
infrequently  belied  the  fair  promise  of  the  first  half. 
Gross  profits,  after  providing  for  excess  duty  (a  new 
item),  amounted  to  ;^"'i25,26o,  an  increase  of  ;^i4,ooo 
over  the  corresponding  period,  and  it  compares  with 
a  loss  of  ;^i 5,700  in  the  first  half  of  1914.  After  de- 
ducting ;£^i,75o  for  depreciation  of  investments  and 
;^26,40o  for  repairs  and  renewals  (an  increase  of 
;^^8,40o)  there  is  a  balance  of  ;^97,ioo.  ■  Administra- 
tion expenses  have  been  reduced  £2,000,  which  is 
rather  a  notable  feat  in  these  times,  and  after  paying 
debenture  interest  and  setting  aside  the  usual  ;£ri2,5oo 
for  depreciation  there  is  a  nett  profit  of  ;£['62,270,  or 
nearly  ;^io,ooo  more  than  last  year.  To  this  has  to 
be  added  ;^40,38o  brought  forward  at  March  31,  so 
the  current  half-year  started  with  the  handsome  balance 
of  ;^"'io2,65o  in  hand.  This  is  a  very  fine  record,  con- 
sidering  the   difficulties  with   which  the   company  has 
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had  to  contend.  No  particulars  arc  given  in  the 
interim  statement,  but  it  is  probably  safe  to  assume 
that  the  improvement  is  largely  due  to  the  problem 
of  dyewarc  supplies  being  satisfactorily  solved.  We 
hope  so,  at  any  rate,  for  this  is  a  business  that  should 
never  have  been  allowed  to  fall  so  completely  into 
(ierman  hands,  and  we  may  be  fairly  certain  it  will 
never  be  permitted  to  do  .so  again.  In  any  case,  the 
masterly  way  in  which  the  gap — and  a  big  gap  too 
— has  been  filled  is  a  feather  in  the  cap  of  our  chemists 
and  manufacturers. 


but  we  suppose  the  yapping  will  go  on  until  the  public 
are  sick  and  tired  of  it. 


Lord  St.  Davids  made  the  best  of  a  somewhat  bad 
job  at  the  meeting  of  the  Buenos  Ayres  and  Pacific 
Railway,  and  although  he  had  to  face  a  good  deal  of 
criticism,  he  smoothed  down  the  malcontents  very 
adroitly.  Complaint  was  made  about  the  smallness  of 
the  dividend — only  i  per  cent,  on  the  ordinary  after 
two  blank  years.  For  our  own  part  we  think  it  would 
probably  have  been  more  prudent  to  pass  it  altogether, 
in  spite  of  the  fact  that  a  very  substantia]  sum  is  carried 
forward.  But  it  is  quite  evident  that  so  far  as  the 
year's  earnings  are  concerned,  the  dividend  is  paid 
out  of  interest,  profit  on  exchange,  and  other  miscel- 
laneous items,  not  from  the  working  of  the  railway, 
which  is  the  company's  real  business.  These  for- 
tuitous gains  should  be  tucked  away  to  reserve  instead 
of  being  used  to  pay  a  dividend  that  has  not  been  pro- 
perly earned,  for  they  cannot  be  depended  on  to  mate- 
rialise regularly,  and  if  they  drop  out  at  the  same  time 
as  traffics  happen  to  be  poor  the  disappointment  is  all 
the  greater. 


More  favoured  than  some  of  its  neighbours,  the 
Argentine  Great  Western  Railway  Co.,  Ltd.,  managed 
to  increase  its  earnings  in  the  year  to  June  30.  Gross 
receipts  amounted  to  ^920,550,  an  increase  of 
;^5i>750.  or  5-62  per  cent.,  but  as  the  line  is  now 
worked  as  part  of  the  Buenos  Ayres  and  Pacific  system, 
we  do  not  get  any  particulars  of  expenses  or  profits. 
However,  the  shareholders  get  their  5  per  cent,  divi- 
dend in  a  lump  sum  instead  of  in  two  instalments  as 
they  did  last  year,  and  they  have  no  occasion  to  worry 
about  the  details.  Passenger  receipts  were  ;^6,50o 
less  at  ;^2o6,iio,  but  parcels  made  up  about  half  the 
deficiency.  Goods  traffic  at  ;^689,540  showed  an  in- 
crease of  ;^53.62b,  or  8.43  per  cent.,"  by  far  the  largest 
item  being  vine  products,  which  yielded  ;^37o,850,  an 
increase  of  ;^28,7oo,  or  8- 39  per  cent.  Prospects  arc 
regarded  as  promising,  and  the  line  is  proving  a  verv 
useful  adjunct  to  the  Pacific  system. 


Mr.  Godfrey  Isaacs  has  sent  a  long  letter  to  the 
Press,  which  we  have  not  space  to  reprint  in  full, 
dealing  with  the  stupid  clamour  raised,  partly  by 
ignorance  but  more  by  malice,  about  the  alleged  asso- 
ciation of  the  Marooni  companies  with  Germany.  It  is 
a  merely  spiteful  campaign  that  has  been  raging  in 
certain  quarters  that  ought  to  know  better,  but  it  looks 
as  though  some  papers  would  go  to  almost  any  lengths 
of  unreasoning  vilification  to  serve  their  sordid  poli- 
tical ends.  Mr.  Isaacs  has  no  difficulty  in  giving  a 
complete  answer  to  the  charges  and  innuendoes  brought 
against  the  Marconi  group.  Like  most  other  busi- 
nesses with  world-wide  connections,  the  Marconi  com- 
panies had  transactions  with  Germans  before  the  war, 
but  there  was  nothing  very  extraordinary  or  culpable 
in  that.  It  is  largely  due  to  Marconi  enterprise  that 
Britain  was  not  in  a  much  worse  position  in  regard  to 
wireless  stations  at  the  outbreak  of  the  war  than  was 
the  case,  and  that  German  schemes  for  dominating 
wireless  communication  were  frustrated.  Mr.  Isaacs 
points  out  that  while  it  is  true  that  the  Marconi  Co. 
was  interested  in  the  German  (Telefunken)  Co.,  and 
had  directors  on  its  board,  the  English  Marconi  Co. 
has  never  had  any  German  director  on  its  board,  nor 
has  the  German  company  at  any  time  held  any  interest 
in  the  English  company.  The  recklessly  vitriolic 
attacks  on  t4ic  company  are  calculated  to  create  a  false 
alarm,  for  which  there  is  not  the  slightest  foundation. 


A  .settlement,  which  has  yet  to  be  confirmed,  has 
been  arrived  at  between  the  Municipality  of  Buenos 
/Vires  and  the  Primitiva  Gas  Co.  The  settlement  is  in 
the  nature  of  a  compromise,  like  most  settlements  in 
which  British  creditors  and  South  American  debtors  are 
concerned.  The  municipality  has  agreed  to  allow  the 
company  to  increase  the  present  gas  tariff  by  3  cents  a 
unit  to  private  consumers,  instead  of  3J  cents  which 
the  company  had  asked  for ;  but  the  municipality  is 
allowing  4,000  calories  for  the  quality  of  gas  instead 
of  the  4,200  proposed  by  the  company,  and  this  con- 
cession practically  represents  the  J  cent  difference. 
The  arrangement,  however,  is  to  be  based  on  the  col- 
lective cost  of  the  company's  producing  materials.  .As 
regards  the  debt  owing  by  the  municipality,  the  latter 
has  agreed  to  release  8220,000  in  respect  of  taxes,  and 
the  company  is  to  retain  $110,000,  which  in  the  ordi- 
nary course  would  be  payable  as  tax  shortly.  These 
two  payments  will  be  equivalent  to  a  cash  payment  of 
$330,000,  and  $2,000,000  will  be  issued  to  the  company 
in  municipal  bonds  carrying  7  per  cent.  The  claim  of 
the  company  is  to  be  regarded  as  cancelled  by  these 
arrangements,  which  will  be  quite  satisfactory  if  the 
municipality  does  not  default  upon  its  bonds.  A 
definite  agreement  embodying  these  conditions  w-as  to 
have  been  signed  last  month,  but  at  the  crucial  moment 
the  Intendente  went  out  of  oflice,  and  his  successor 
has  not  yet  been  appointed.  Consequently  the  whole 
matter  stands  in  abeyance  for  the  time  being.  Wh<>n 
the  settlement  is  completed  the  shareholders  may  ex- 
pect a  resumption  of  dividends. 


The  Ste.  Madeleine  Sugar  Co.  seems  to  possess  a 
fine  property  in  Trinidad,  and  in  the  year  ended  June  30 
it  not  only  produced  3,823  tons  more  sugar  at  20,890 
tons,  but  also  benefited  considerably  from  the  higher 
prices  ruling.  Gross  receipts  rose  by  ^121,131  to 
;^4i6,493,  of  which  ^121,871,  or  ;^'4i,568  more,  was 
retained  as  nett  profit,  and  as  the  balance  brought  in 
was  ;£37.955  l-^rger,  the  divisible  surplus  is  ;^79,.S23 
up  at  ;(^i6o,450.  Of  this,  ;£25,ooo  is  again  trans- 
ferred to  reserve  for  factory  renewals,  and  in  addition  to 
paying  the  statutory  dividend  of  6  per  cent,  a  distri- 
bution of  2S.  per  share  is  made  on  the  nominal  amount 
of  the  shares  issued,  as  compared  with  is.  6d.  per 
share  last  year.  These  dividends  only  absorb  a  com- 
paratively sniall  proportion  of  the  available  profits, 
owing  to  the  necessity  of  providing  for  excess  profits 
duty.  The  basis  on  which  this  is  to  be  charged  on 
sugar  plantations  has  not  yet  been,dcrided  by  the  Board 
of  Referees,  but  the  amount  is  certain  to  be  large, 
and  the  balance  carried  forward  is  therefore  increased 
by  ;^75,76o  to  ;^i  14,339.  The  company  is  very  mode- 
rately capitalised  at  ;^  150,000  in  £1  shares,  of  which 
55,100  are  fully  paid,  and  94,900  are  los.  paid,  while 
reserves  now  amount  to  ;^6o,8i5,  and  altogether  the 
position  looks  very  healthy.  Profjcrties  are  valued  at 
;^55,ooo,  and  ;6^49,23i  has  been  invested  in  War  Loan 
and  Treasury  bills.  Stocks,  taken  mostly  at  prices 
since  realised,  have  risen  by  ;^72,649  to  ;^i97,076, 
stores  and  materials  are  ;£j'io,094  up  at  ;^i8,474, 
debtors  owe  ^,"30,336  more  at  ;^36,o6o,  and  cash  is 
;£ji7,662  higher  at  ;^40,628,  but  bills  receivable  for 
;^"30,ooo  shown  in  the  previous  accounts  have  disap- 
peared. On  the  other  hand,  liabilities  to  sundry 
creditors  come  to  ;^44,654,  or  ;^24,498  more,  and  bills 
payable  to  ;^53,ooo,  or  ^18,000  more. 


Mr.  X.  Castelli  has  been  appointed  general  manager  of  the 
London  branch  of  the  Swiss  Bankverein. 

Messrs.  William  A.  Read  and  Co.,  New  York,  have  sold 
privately  to  investors  11,500,000  of  Minneapolis,  St.  Paul,  S.  S. 
Marie  4^  per  cent,  equipment  notes. 

The  Hong  Kong  and  Shanghai  Banking  Corporation  ha.s  been 
appointed  official  liquidator  of  the"  Deutsch-Asiatische  Bank's 
business  in  Hong  Kong. 

The  Commonw^ilth  trade  statistics  for  September  show  that 
the  imports  amounted  to  ;f7,9io,ooo,  an  increase  of  £i,S^,ooo. 
Exports  amounted  to  ^^5. 709,000,  a  decrease  of  ;f  1,^42,000. 
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Mr.  Runciman  on  Food  and  Its  Control. 

VVilh  110  -small  anxiety  the  country  has  been  waiting 
lor  information  concerning  what  the   Government   in- 
tend to  do  about  food  supplies.      In  one  sense  it  may 
be  said  to  have  been  caught  napping,  but  much  more 
have  the    upper   classes,   especially     the     land-owning 
class,  not  the  nation,  been  at  fault,  and  nothing  can  be 
moie    true    than    Sir   Edward     Carson's     remark     that 
•  every   inch  of  ground  in  this  country  should  be  pro- 
ducing something  for  the  people. "     He  added  that  the 
Government  should  "  acquire  power  to  take  possession 
of  any  land  they  required  for  the  purpose  of  producing 
iDod."     That,  we  agree,  is  the  first  essential,  and  wc 
regret  nothing  more  keenly  than  the  supinencss  of  the 
small  knot  of  our  fellow-citizens  who  hold  most  of  the 
nation's  land  in  their  life-stifling  grip,   and  have  done 
noihing  whatever,   so  far  as  can  be  seen,  to  come  to 
tlu:  help  of  the  nation  in  its  present  supreme  emergency. 
.Mr.   Runciman's  proposals,  which  we  shall  append  in 
liis  own  words  to  these  observations,  seem  to  lie  well 
coiiceived   as    far   as   they   go,    and   calculated    to   help 
ihc  people  to  obtain  f(X>d,   plain  necessities,   at  a  cost 
not  absolutely  ruinous,   but  unless  the  control   of  our 
food   supplies  goes   further   than   the   President   of   the 
Hoard  of  Trade  indiaited,   it  will  be  like  a  system  of 
(onduits   elaborately   designed    for   the  _  conveyance   of 
water  to  a  town,  but  without  a  reservoir. 

If  the  diabolical  submarine  activities  of  the  enemy  do 
•othing  else  than  rouse  the  Government  and  people  to 
;:ikc  drastic  aetion  in  the  direction  of  land  reclamation 
.111(1  the  development  of  more  intensive  agricultural 
])roduclion,  as  in  CJermany,  on  lands  already  under 
tillage,  they  will  have  been  almost  a  blessing  in  disguise. 
No  doubt  the  losses  inflicted  by  this  cowardly  form  of 
piracy  on  the  high  seas  have  been  exaggerated.  They 
have  only,  said  Dr.  Macnamara,  cost  us  2^-  per  cent,  of 
our  nett  tonnage  since  the  war  began,  but  including 
the  mi.schief  wrought  among  neutral  shipping,  it  is 
unquestionable  that  supplies  of  foreign  food  to  this 
country  have  been  delayed  and  to  some  small  extent 
iHCVcntwl  by  destruction  by  German  submarines.  The 
el'fects,  in  fact,  are  greater  than  we  can  measure  by 
llie  actual  damage  done,  and  unceasingly  successful 
though  our  fleet's  vigilance  in  combating  this  loath- 
some kind  of  war  is — much  more  successful  than  people 
ippose — we  cannot  hope  to  see  the  nuisance  abated 
'  some  little  time  yet.  The  Prussians  are  in  such 
[desperate  straits. 

'  Therefore  the  drastic-looking  measure  now  to  be 
applied  by  the  Government  to  the  civil  population  and 
Us  food  supply  must  only  be  one  more  step  forward. 
ft  was  candidly  admitted  by  Mr.  Runciman  that  hustle 
it  pressure  wiis  needed  to  induce  the  Government  to 
Jdvancc  as  i'ar  as  it  has  done,  but  there  must  be  neither 
reluctance  nor  dubiety  about  the  further  steps  to  be 
taken,   and   taken  without   delay.      We  have  60,000  to 

Rj.ooo  (iernian  prisoners  now  in  our  hands,  and  every 
ne  of  these  men  ought  to  be  set  to  work  on  the  land, 
heir  labour  ought  to  be  organised  and  distributed 
nder  efliicient  guidance,  and  directed  to  reclamation  of 
some  portion  of  the  millions  of  acres  of  waste  or  un- 
drained  land  we  still  possess,  and  are  not  ashamed  to 
see  in  this  country.      Much  could  be  done  in  this  direc- 

»tion  between  now  and  the  spring  planting.  Potatoes 
are  in  short  supply,  notwithstanding  the  fine  crop  of 
Ireland,  Mr.  Runciman  says.  Are  there  not  at  a  guess 
.1  uuarter  of  n  million  acres  now  lying  waste  in  Eng- 
!:iihI  alone,  capable  of  growing  excellent  potatoes,  if 
taken  in  hand  at  once?  We  know  one  tiny  village 
where  20  acres  of  excellent  garden  land  is  smothered 
in  noxious  weeds  because  it  is  "common."  It  is  a 
standing  reproach  and  a  shame.  The  Board  of  .Agricul- 
ture is  stated  to  be  prodding  on  the  farmers  to  grow 
more  wheat,  and  that  is  something;  but  is  there  any 
vounger  .son  of  a  big  landlord,  titled  or  untitled,  willing 
to  condescend  to  be  a  farmer  himself?  For  upwards 
t>i  40  years  wc  have  followed  the  life  led  by  these  younger 
sons  of  the  landlord  class,  and  have  been  throughout 
amazed  jit  the  crowds  of  them  who  came  to  the  City 
literally  tp  sponge  and  to  plunder.  It  was  beneath 
their  dignity   to  handle  a  plough,  or  even  to  superin- 


tend and  help  in  sheep-shearing — as  ' '  Coke  of  Nor- 
folk "  did  in  his  day — but  their  public  school  and  uni- 
versity education — lauded  as  the  most  wonderful 
honourable-gentlem.^n-producing  thing  on  earth  by  all 
newspapers  and  preachers — did  not  prevent  them  from 
selling  themselves  by  the  thousand  to  the  speculative  d 
even  to  the  fraudulent  company  promoter.  Farmers? 
Not  they,  but  stock  jobbers,  public  company  directors, 
share  punters,  and  decoy  men  for  the  financier-^yes, 
in  any  number.  In  one  of  those  cheap  magazines  we 
have  fallen  into  a  habit  of  buying  to  send  to  the  trenches, 
we  came  across,  some  months  ago,  a  short  article  bj 
the  Countess  of  Warwick,  in  which  .she  enthusastically 
divagates  on  an  after-the-war  fusion  of  these  privileged 
classes  with  those  they  have  been  for  generations  edu- 
cated to  despise  or  patronise  as  their  inferiors.  The 
comradeship  of  the  trenches,  she  thinks,  will  break 
down  the  barriers,  and  all  ranks  will  coalesce  to  work 
for  the  recuperation  of  the  country  when  the  war  ends. 
We  trust  her  ladyship  may  prove  to  have  been  a  true 
prophet,  but  must  confess  that  as  yet  we  have  seen 
no  signs  favourable  to  the  realisation  of  her  dream. 

Coming  back  to  Mr.  Runciman's  proposals,  which 
are  modelled  on  the  much  more  thorough-going  and 
altogether  despotic  German  measures  already  in  force, 
as  far  as  lack  of  experience  may  permit  us  to  judge, 
they  are  in  the  right  direction.  Much  will  depend  upon 
the  character,  capacity,  and  business  acumen  of  the 
man  appointed  to  the  resiK>nsiblc  position  of  "  food 
dictator."  If  he, is  a  man  of  sense  and  understandmg, 
a  man  of  inflexible  will  also  when  his  mind  is  made  up, 
and  if  loyal  and  competent  business  colleagues  or  sub- 
ordinates arc  placed  around  him,  then  he  may  teach 
the  nation  valuable  lessons  in  thrift,  in  co-operation,  in 
simple  living,  and  so  on,  that  might  change  its  social 
habits  for  all  time  to  the  great  bcnsfit  of  the  race. 
But  the  work  before  him  is  so  stupendous,  the  habits 
of  over-feeding  so  engrained  amongst  the  people,  thai 
he  ought  to  be  given  time  to  find  his  feet  and  order  his 
campaign.  In  all  probability  he  will  not  be  given 
time.  The  fussy,  self-asserting  newspaper  critic  will 
be  on  his  track  with  yappings  and  complaint^  almost 
belore  he  has  acquired' knowledge  of  the  drawers  in  his 

desk.  .         .  u       A 

We  are  not  to  have  any  more  white  wheaten  bread. 
Pure  white  flour  is  not  to  be  milled  any  more,  but  what 
if  it  comes  in  from  abroad?     We  cannot  prescribe  the 
method  of  grinding  the  corn  prevailing  in  the  United 
States  or  Canada,  in  Australia,  in  any  neutral  country. 
For  a  time  the  supplies  of  white  flour  must  be  used  up, 
or  arrangements  made  for  mixing  with  the  new  brown 
flour  or  yellow.     Mr.  Runciman  has  been  told  that  the 
inclusion  of  what  is  now  called   "  offal  "   in  the  flour 
henceforth  to  be  producxid  is  equivalent  to  an  addition 
of  some  81,  per  cent,   to  the  nutritive  qualities  of  the. 
bread,    and    if    that    is     true     the    resulting  ,  ecpnqmy. 
ought    to    be    considerable.       But    in     the  .consump- 
tion     of      meat      and      bread      the      habit^'      of      the  . 
people     will  have    to    be    considerably     altered,    pro- 
bablv    under    pressure,    ticket    or    other,  ,  before  ^^ the 
expected  savings  can  become  visible.      Doctors  tell  us,, 
thai  w<>  all  eat  too  much,  and  our  o\vn  e^peritjnce.  is., 
that  doctors  are  right.    We  need  not  now  particul?>riisp 
or  comment  upon  the  other  portions  of  the,schpme.Mr.^ 
Runciman  unfolded.     It  is  better  to  let  him  spe.ak  fot, 
himself,  and  to  wait  and    see.      Therefore  we,  append  , 
here  that  portion  of  his  most  interesting  and  valuable, 
speech   which   gives    the     neces.sary    information.  _,,  It 
shows  that  besides  appointing  a  food  coiitroller,  price?; 
are  to  be  fixed  where  the  supplv  cannot  be  affected,  and. 
that  besides  flour,  milk  and  potatoes  will  be  first  taken  , 
in  hand.     Moreover,  the  waste  of  sugar  m  the  prqduc- . 
tion  and  sale  of  sweets  and  sweet  cakes  i.s  t?]??'  ".I??!,:, 
stopped,   at  any  rate,   severely   restricted.     Hardships.^ 
willre.sult,  and  manv  people,  besides  some  chocolate  ,, 
manufacturers,  will  probably  suffer;  but  thev,  must  nl^., 
learn  to  bear  hardships  in  the  interests  of  a  nation,  n^v    ... 
an  Empire,  driven   bv  a    ruthless   and  devO-nossessed_. 
enemy   to   fight   not  only   for   its  liberties,  .bjjt   for ;. its, 

existence.  .    „,',  j        ■•-    ■'•.■:•     ■■:'■     •    r  !;. 

In   the  first  plaro.  we  shall  aViil  ourselves  of  nfovisions  to 
enable  us   to  proceed  against   any   person  who  wastes  or  un- 
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necessarily  destroys  any  article.      An   instance  was  given   of 
milk  having  been  poured  down  the  sewer  because  the  contract 
price  did  not  suit.    That  i.s  the  kind  of  thing  which  must  stop. 
There  are  other  forms  of  food  which  are  sometimes  destroyed 
because  the  producer  or  the  owner  is  afraid  that  the  market  will 
drop  too  heavily  if  he  is  compelled  to  go  to  a  forced  sale.     We 
are  prepared  to  go  to  a  forced  purchase,  and  we  cannot  permit 
anybody  for  fear  of  a  forced  sale  to  destroy  any  food  within 
these    islands.      The   next    power    we    wish   to  have   is   that   of 
prescribing  the  pur[X)9es  for  which  an  article  shall  or  shall  not 
be  used.    Here  let  me  take  the  case  of  milk.     Our  advice  is  that 
the  best  use  we  can  make  of  milk  is  not  to  give  it  to  pigs,  and 
we  propose  at  once  to  issue  an  order  under  the  Regulations  to 
put  a  stop   to  that   practice  wherever   it   may   be  resorted  to. 
(Hon.  Members  :  "  Skimmed  milk?  ")    1  am  talking  about  whole 
milk.     It  has  been  brought  to  our  knowledge  that  whole  milk 
has  been  given  to  pigs  on  the  advice  of  an  agricultural  associa- 
tion, because  they  did  not  like  the  contract  prices  which  at  that 
moment  were   prevailing.      My  hon.   friend  the  Parliamentary 
Secretary,  1  regret  to  say,  had  sent  to  him  the  copy  of  a  circular 
issued  by  one  of  our  agricultural  societies — a.  most  unimportant 
one,   I   am  glad  to  add — actually  advocating  this   use  of  milk 
if  the   contract  prices   were  not  satisfactory  to  the  owners  of 
milk.     We    must  put  a  stop  to    that.     Then  there   comes    the 
Regulation  with   regard   to  the  manufacture* of  certain  articles 
of  food.     This  is  intended  particularly  to  apply  to  flour.     The 
Government  have  decided  that  70  per  cent,  of  flour  cannot  now 
be  permitted   in  this  country.     Pure  white  flour,    from   which 
has  been   abstracted,  as    some  people  think,   some  of  its  most 
valuable  qualities,  will  not  be  milled  in  future.    We  shall  retain 
in  the  flour  a  good  deal  of  what  I  believe  in   some  quarters  is 
called  offal  and   in  others   precious   food.     I   am  authorised  by 
the    Loral    Government    Board    to   say    that    they    will    make 
Regulations   under   the    Defence    of   the   Realm    Act,    requiring 
millers  to  produce  only  a  straight  grade  flour  and  to  mill  not 
less  than   some  fixed   percentage.      In  this  country  we  have   to 
deal  with  a  number  of  different  kinds  of  wheat,  the  flour  content 
of  which  varies  to  a  considerable  extent.     It  will  therefore  be 
necessary  to  have  a  scale  of  percentages.     The  general  average 
percentage  which  it  is  proposed  at  once  to  fix  will  raise  the  yield 
of  flour  about  8%  per  cent.     In  order  to  prevent  unfair   com- 
petition with  our  own  millers,  steps  will    be   taken    to  control 
imported  flour.     Then  we  wish  to  have  powers  to  deal  with  the 
mode  of  sal?  and  distribution  of  articles.     If  it  becomes  neces- 
sary for  us  to  embark-on  food  tickets,  obviously  we  must  have 
the  power   given  to  us   to  do    it    without    long  and   protracted 
discussion.      Directly   the  need  becomes  apparent,   power  ought 
to  be  given  to  us  to  act.     Moreover,  I   need  hardly  say  that  to 
have  this  power  in  our  hands  is  not  without  its  influence  on  the 
market.     Then  we  seek  power  to  regulate,  if  necessary,  market 
operations.     Some  hon.   members  will    remember    that   not  long 
ago  there  was  a  large  operation  in  te^  which  had  a  most  dis- 
turbing  effect   upon   the  tea  market.      Whether    that   operation 
was  good  or  bad  from  the  point  of  view  of  the  purchaser  I  do 
not  know,  but  from  the  point  of  view  of  the  general  consumer 
it  was  one  of  the  most  disturbing  things  which  had  happened  to 
the  tea  market   for   many   years  past.     That  sort  of   cornering 
must  obviously   be   prevented,  and   up  to  the  present   we  have 
liad  no  powers  to  prevent  it.     In  some  of  the  smaller  commodities 
there  are  already  a  good  many  transactions  which  come  under 
the  head  of  cornering  or  something  like  it. 

Mr.  Keating  :  Are  you  taking  power  to  deal  with  the  corner- 
ing in  maize? 

Mr.  Runciman  :  This  will  cover  every  sort  of  article — wheat, 
maize,  potatoes,  currants,  rice,  everything.  If  there  is  any  sort 
of  cornering,  the  Government  will  have  power  to  act.  (An  Hon. 
Member  :  "  Does  it  apply  to  Ireland?  ")  Yes,  it  applies  to  the 
United  Kingdom. 

There  are  some  cases  where  we  altogether  fix  maximum  prices. 
There  are  the  cases  of  foodstuffs  which  are  controlled  by  the 
State.  Obviously,  it  is  within  our  power,  without  interfering 
with  the  amount  of  food  that  comes  into  this  country,  to  fix  the 
maximum  price  of  flour,  wheat,  and  sugar,  and  certain  forms 
of  meat.  We  can  fix  those  prices  without  doing  anything  what- 
ever to  prevent  the  flow  of  food  into  this  country.  Where  we 
are  concerned  with  food  which  is  not  under  State  control  or 
which  is  not  owned  by  the  State,  maximum  prices  might  actually 
lead  to  the  stuff  not  coming  to  these  shores.  I  have  more  than 
once  explained  the  real  harm  that  would  be  done  if  even  by  the 
smallest  fraction  the -price  in  this  country  were  below  the  world- 
price  outside,  and  we  cannot  in  the  least  afford  to  have  any 
interruption  of  the  flow  of  foodstuffs  here.  With  regard  to 
foodstuffs  not  under  our  control  we  do  not  intend  at  the  present 
time  generally  to  fix  maximum  prices,  but  there  are  some  things 
where  we  can  limit  the  increase  of  price,  and  make  that  limita- 
tion depend  upon  the  cost  of  production,  and  at  the  same  time 
take  into  account  the  security  of  the  continuance  of  our  supplies. 
I  think  milk  is  one  of  those  articles.  We  can  ascertain  the 
cost  of  milk.  Our  best  expert  advisers  tell  us  that  we  can  ascer- 
tain that  cost,  and  if  we  fix  the  price  at  a  fair  price  there  is  no 
reason  in  the  world  why  we  should  diminish  the  output  by  a 
single  gallon  on  that  account.  We  therefore  ask  for  powers  to 
fix  these  prices.  It  wou'd  refer  to  products  produced  in  this 
country  if  necessary.  There,  again,  we  must  keep  before  onr 
eyes  the  fact  that  if  we  limit  the  price  too  low  we  may  actually 
destroy  the  very  source  of  our  supply.  The  suggestion  has  been 
made  that  we  should  take  over  the  whole  of  our  wheat  crops 
at  a  fixed  price.  If  we  took  them  over  at  the  market  price  I 
do  not  suppose  that  we  should  do  any  harm  except  to  those 
finns  who  have  been  in  the  habit  of  dealing  in  that  particular 


commodity,  but  I  should  like  to  know  what  advantage  would 
accrue  from  it.  If  we  took  them  over  at  more  than  the  market 
price,  obviously  we  should  at  once  do  barm  to  the  State,  and 
no  one  would  recommend  that.  If  we  took  them  over  at  less 
than  the  market  price,  we  should  certainly  be  accentuating  the 
tendency  of  farmers  not  to  sow  wheat  for  the  coming  .season. 
What  with  the  pressure  of  shortage  of  labour,  bad  weather,  and 
dixtiness  of  the  land,  we  should  undoubtedly,  if  we  fixed  the 
price  below  the  market  price,  tend  to  put  that  land  out  of  culti- 
vation. I  give  no  final  opinion  even  on  that  at  the  present  time. 
I  would  ask  that  the  Government  might  be  left  free  to  act  under 
the  organisation  which  will  be  at  the  disposal  of  the  Food  Cod- 
troUer,  the  one  person  who  will  have  all  these  problems  sent  to 
him,  and  power  should  be  left  to  him  to  act  as  he  sees  best.  I 
am  told  that  the  country  is  tired  of  being  lectured  on  food 
questions  and  wishes  to  be  governed.  I  ask  the  House  of  Com- 
mons to  give  us  power  to  govern.     (Cheers.) 

Finally,  I  would  refer  to  the  fact  that  we  must  have  more 
information  if  we  are  to  have  an  influence  on  the  market.  We 
must  have  further  returns,  not  only  from  merchants,  but  from 
those  who  have  goods  stored  in  their  warehouses.  We  must  have 
returns  sent  in,  and  sent  in  if  necessary  under  oath,  as  to  the 
stocks  of  articles  held  by  the  individuals,  as  to  any  contracts 
that  he  has  entered  into  for  the  purchase  of  his  goods  or  for  the 
sale  of  his  goods,  as  to  the  prices  that  are  being  paid  by  him 
or  received  by  him,  as  to  the  cost  of  production  of  his  article; 
and  we  must  have  absolute  means  of  testing  the  accuracy  of  his 
returns.  By  those  means  we  shall  be  much  better  informed  for 
dealing  with  these  problems  as  they  become  more  intense,  as 
they  may  during  the  next  twelve  months.  These  are  very  wide 
powers.  When  the  House  passed  the  Defence  of  the  Realm 
Acts  it  took  upon  itself  the  responsibility  of  giving  to  the 
Government  wide  powers.  We  propose,  if  this  regulation  is 
not  seriously  objected  to  in  the  House  to-night,  to  issue 
orders  this  week,  and  that  is  one  of  the  reasons,  the  main 
reason,  why  we  propose  to  proceed  by  regulation  rather  thaii  by 
Bill. 

We  propo.se  to  issue  orders  this  week — ^this  is  only  the  first 
instalment,  I  may  say — providing  for  a  return  of  milk  con- 
tracts as  well  as  purchase  prices  and  the  like,  for  limiting  the 
increase  in  the  price  of  milk,  for  a  return  of  stocks  of  potatoes 
where  those  stocks  are  over  twenty  tons,  for  giving  the  names  of 
purcha.sers  in  the  case  of  sales  exceeding  twenty  tons,  and  re- 
quiring a  statement  of  the  stocks  in  hand  at  the  beginning  of 
December — a  return  which  all  growers  of  more  than  ten  acres 
of  potatoes  will  be  required  to  make  as  well  as  merchants  and 
dealers  who  may  have  owned  potatoes  or  bought  them.  We  shall 
issue  an  order  limiting  the  percentage  of  milling  of  flour,  and 
finally  we  shall  issue  an  order  which  deals  with  the  waste  or 
destruction  of  food.  These  are  drastic  orders,  but  I  feel  that 
we  justified  in  asking  the  House  for  power  to  issue  them. 

Must  not  a  new  interdependence  of  classes,  neigh- 
bourhoods, businesses,  and  the  various  agencies  of 
production  come  into  existence  as  effect  of  this  great 
step  towards  State  regulation  of  the  modes  and  means 
of  living?  For  the  present,  tTic  Board  of  Trade  is  to 
be  the  centre  of  authoritv. 


Consolidated    Goldfields    Report. 

This  glorified  bucket-shop  always  attracts  us  because 
we  are  sure  of  half  an  hour's  amusement  from  a  perusal 
of  its  report.  That  eminent  cricketer,  Lord  Harris,  re- 
mains chairman,  and  is  assisted  in  his  directorial  duties 
by  such  prominent  financiers  as  Colonel  Frewen,  Major 
Sapte,  S.  Christopherson,  J.  C.  Prinsep,  J.  Rochfort 
(reduced  to  plain  "  R.")  Maguire,  and  E.  Birkenruth. 
In  these  days  we  hear  so  much  about  playing  the  game, 
even  if  the  -advice  is  not  always  followed,  that  it  is  good 
to  have  a  first-rate  exponent  at  the  head  of  one  of  our 
national  paper-printing  industries,  and  the  mot  d'ordre 
ought  to  be  "  tip  and  run  "-^run  like  the  deuce,  if  you 
have  not  already  been  stumped  by  the  fall  in  the  shares 
fiom  1 6  (or  was  it  18?)  to  ij.  These  fine  gamesters 
have  had  a  trifle  of  ;^4,5oo,ooo  to  play  with,  and 
although  there  have  been  many  changes  in  the  team, 
their  dividend  score  is  so  impressive  that  we  are  fain  to 
put  it  on  record.  For  the  years  ending  June  30  it  is 
as  follows  : — 


Per  Cent. 
1893 10 

1894 15 

189s 125 

1896 125 

1897 50  (in  scrip) 


18 

1899. 

1900. 

1901. 

1902. 

1903- 
1904. 


25 
nil 
nil 
nil 

2S 

nil 


1905 
1906 
1907 
rgoS 
1909 
1910 
X911 
1912 

1913 
1914 
1915 
1916 


Per  Cent. 

...  15 

...  nil 

...  12J 

...  20 

...  35 

...  35 

...  30 

...  i7i 

. ..  10 

...  5 

...  7i 

...  74 
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Very  wonderful,  is  it  not?  For  the  past  four  years 
the  dividend  has  averaged  7J  per  cent. — that  is  after 
the  company  had  attained  what  is  usually  regarded  as 
years  of  discretion — and  the  yield  has  been  considerably 
less  than  could  be  obtained  on  the  finest  Government 
securities.  If  you  have  not  already  been  "  stumped," 
cannot  you  now  join  in  our  laughter? 

It  is  rather  futile  to  go  through  the  figures  of  the 
accounts,   they    are   so  studiously   unilluminating,    but 
we  may  set  them  out  as  a  matter  of  form.      Revenue 
consists  of  "dividends,  profits  realised  by  sales  of  in- 
vestments, and  sundry   receipts,   less  nett  commission 
and  amounts  written  off  " — only  that  and  nothing  more. 
It  is  a  lovely  motor-omnibus  sort  of  item  that  we  should 
like  to  linger  over  and  admire,  but  we  must  be  content 
to   mention    that  the  total   is  ;^46i,38o,    or  ;^i38,ooo 
more  than  for  the  previous  12  months.     And  we  need 
not  worry  about  ^£,'12,130  for  "  directors'  fees,  engineer- 
ing department,  salaries,   office    and    other    expenses, 
London,  South  .'\frica,  and  Paris,  less  amounts  received 
from  other  companies,  including  transfer  fees."     We 
follow  the  report's  punctuation,  but  cannot  run  to  its 
capitals.     As  rather  less  was  required  for  debenture  in- 
terest, the  nett  profit  is  ;^i 40,000  up  at  ;^44o,i4o,  but 
we  are  arrested  by   the  fact  that  ;^232,265  has   to  be 
written  off  for  depreciation  of  investments,  and  in  order 
to  maintain  the  dividend  at  yi  per  cent.,  and  the  carry 
forward  at  ;^8o,ooo  odd,    ;^ioo,ooo  has  to  be  taken 
from  the  reserve,  which   is  thus  reduced  to  ;^7oo,ooo. 
That  looks  good,  although  only  a  little  over  half  is  in- 
vested outside  the  business,  but  it  was  ;^i, 800,000  two 
years  ago.      So  rapidly  do  the  wickets  fall  !     The  de- 
preciation,   we    are     told,     "  is     largely    due    to    the 
fall    in    the    value    of    shares    in    mining    companies 
whose  length  of  life  is  now  becoming  a  factor  in  the 
market  price."     Of  course,  the  "  Jength  of  life"  has 
"nly  been  discovered  in  the  past  12  months,  but  that  is 
1' cricket"   as  it   is   understood   in   Old   Jewr>'.       The 
[ability  under  the  guarantee  of  Simmer  and  Jack  East 
ebentures  has  been  reduced  ;£^g3,ooo  to  ;^io,28o,  and 
I'reditors  are  ^'85,000  lower  at  ^£,"131, 210.      In  spite  of 
'le  amount  written  off  for  depreciation,  shares  in  other 

mpanies  are  only  ;^''ioo,ooo  lower  at  ;^3,67o,5oo,  but 
re-war  loans  on  the  Stock  Exchange  have  been  re- 
fuced  ^108,000  to  ;^277,25o,  and  we  should  judge  th&t 
'  is  balance  must  be  a  terribly  tough  mouthful.     Other 

btors  are  ;£^73,ooo  down  at  ;^i7r,2oo,  and  cash  ad- 
vances, mortgages,  S:c.,  are  ^270,000  less  at  ;653 1,000, 
but  cash,  Treasury  bills,  &c. ,  have  increased  ;^28o,c>oo 
to  ;^598,ooo,  so  that,  leaving  the  happy  shareholders 
out  of  account  for  the  moment,  the  position  is  decidedly 
healthier,  although  we  must  not  overlook  the  fact  that 
uncalled  liability  on  investments  has  risen  ^120,000  to 
;^67o,ooo. 

1^^  This  is  the  triennial  report  in  which  a  list  of  invest- 
^^hents  is  given,  and  it  is  a  terribly  weird  affair.  South 
Africa  did  not  provide  suflficient  scope  for  the  Con- 
solidated Gold  Fields  of  South  Africa,  so  we  find  it  busy 
in  that  darling  of  the  gods,  Rhodesia,  the  Gold  Fields 
Rhodesian  Development  Co.  (whose  capital  is  to  be 
"  reorganised  ")  having  taken  over  a  mass  of  rubbish 
still  represented  by  578,000  shares  which  the  parent 
has  been  unable  to  dispose  of,  apart  from 
holdings  in  Cam  and  Motor,  Falcon,  Lonely  Reef, 
Shamya,  &c.  There  was  a  plunge  into  the  jungle  of 
West  Africa  with  sad  and  sorry  results,  and  bites  at 
Canada,  Trinidad,  Colombia,  and  Brazil.  But  the 
palm  of  venturesome  imbecility  is  easily  carried  off  by 
the  intrepidity  with  which  our  South  African  buccaneers 
have  essayed  to  tcacK  the  Yankees  their  business  in 
their  own  kail-yard.  •  Of  course,  a  special  company  had 
to  be  formed  for  this  purpose,  and  p^Ti, 800,000  has  been 
sunk  in  the  Gold  Fields  American  Development  Co., 
independently  of  smaller  chunks  in  the  .American  Trona 
Corporation  (a  potash  concern  in  California),  and  the 
Mississippi  River  Power  Co.  Gold  dredging  in  Kloii- 
dyke,  tin  3redging  in  Nigeria,  platinum  dredging  in 
Colombia,  chemicals  in  California,  oil  somewhere  else, 
and  electric  power  supply  any\vhere — that  is  the  modest 
programme  this  South  .■\frican  team  has  set  out  to 
accomplish  ;  to  play  at  skittles  with  millions  of  other 
people's   money.     Has   any   one   of  the  board   the   re- 


motest knowledge  of  any  of  the  varied  businesses  they 
pretend  to  direct?  Well,  look  at  their  record  in  Rho- 
desia, where  they  might  be  presumed  to  have  at  least 
a  noddigg  acquaintance  with  the  conditions,  and  answer 
the  question  for  yourself.  And  on  top  of  that  to  em- 
bark gaily  on  hydro-electric  schemes  in  America  ! 
Bah  !  "  imbecility  "  is  not  the  word  we  should  have 
used  for  choice  in  this  connection. 


Union  Cold  Storage  Co.,  Ltd. 

No  doubt  owing  to  the  pressure    and    disturbance 
caused  by  the  war  the  report  of  this  important  company 
is  nearly  four  months  later  than  usual,  the  accounts  for 
the  year  1915  being  only  now  ready  for  presentation. 
It   may   be,    however,    that   the   proposals   for   raising 
additional  capital  have  been  partly  responsible  for  the 
delay.        Accompanying   the   report    are    circulars   ad- 
dressed to  the  share  and  debenture  holders,  the  pur- 
port of  which  is  that  the  Treasury  has  sanctioned  the 
issue  of  ;^350,ooo  in  4^  per  cent,  debenture  slock  and 
;^400,ooo  in  6  per  cent,  preference  shares  for  the  pur- 
pose of  financing  the  construction  of  four  refrigerated 
steamers.        In  common   with   all   other   shippers,    the 
operations  of  the  company  have  been  hampered  by  the 
shortage  of  tonnage,   and  an   agreement  has   accord- 
ingly been  entered  into  with  the  Blue  Star  Line  to  pro- 
vide  and  -work  four   suitably   equipped    steamers,    the 
Union  Cold  Storage  Co.  finding  the  necessary  capital 
up  to  the  ;^75o,ooo  it  is  now  proposed  to  raise.     The 
steamers  will  be  worked  as  single  ship  concerns,   and 
it   is  expected  that  the  first  wiill  be  delivered   by   the 
builders  next  February,  and  the  other  three  in  March, 
May,  and  October.      Interest  on  the  amount  advanced 
to  the  Blue  Star  Line  will  be  charged  at  the  rate  of  7 
per  cent,  per  annum,  and  the  loan  will  be  repayable  by 
instalments  of  ;^i2,50o  per  steamer  per  annum.     One 
steamer  will  be  released  after  repayment  of  ;^25o,ooo, 
and  all  interest  then  due,  a  second  after  repayment  of 
;^Soo,ooo,  a  third  after  repayment  of  ;^65o,ooo,  and 
the  fourth  when  the  balance  of  all  moneys  due  is  paid. 
The  company  therefore  seems  well  protected,  and  apart 
from  that  the  Vestey  family,  who  are  so  prominently 
identified  with  the  Union  Cold  .Storage,  are  also  largely 
interested  in  the  Blue   Star    Line,    which    provides   a 
further  guarantee  of  mutual   advantage.        Moreover, 
the  National  Cold  Storage  Co.  of  New  York,  together 
with  Sir  Wm.  Vestey  and  Mr.  E.  H.  Vestey,  guarantee 
the  dividends  and  interest  on  the  whole  of  the  share 
and  debenture  capital  of  the  Union  Co.,  including  the 
proposed   new   issues.     The  four   steamers   contracted 
for  will  provide   a  deadweight    carrying    capacity    of 
31,000   tons,   including  over   1,200,000    cubic   feet    of 
refrigerated  space,  and  the  command  of  this  tonnage 
will  doubtless  prove  of  great  benefit  to  the  business  of 
the  Union  Co. 

For  the  year  1915  the  company  did  not  do  quite  so 
well  as  in  the  previous  12  months,  the  trading  profits 
being  ;^248,i90,  or  ;^5,500  less  than  in  1914,  but 
^105,000  more  than  in  191 3.  The  company  has  done 
and  is  still  doing  a  large  amount  of  work  for  the  British 
and  Allied  Governments,  and  it  is  stated  that  the 
volume  of  its  other  business  showed  a  considerable  in- 
crease over  any  previous  year,  notwithstanding  the 
extremely  difficult  and  disturl>ed  conditions  caused  by 
the  war.  Expenses  took  ;^"4,6oo  more,  and  ;^i 4,000 
more  at  ;^54,635  was  set  aside  for  depreciation,  so 
that  the  nett  profit  of  ;^i82,720  is  ^24,400  lower. 
This,  however,  is  almost  exactly  offset  by  a  si"iilar 
amount  (against  nil)  brought  forward,  after  deducting 
;^i3,390  written  off  capital  issue  expenses,  and  the 
available  balance  is  practically  the  same  at  ;^207,207. 
It  is  proposed  to  pay  the  usual  dividend  of  10  per  cent, 
on  the  ordinary  shares,  leaving  £37,627  to  be  carried 
forward,  subject  to  excess  profits  duty,  if  any.  During 
the  year  ;^42,93o  of  debenture  stock  and  ;^6,ooo  of 
mortgages  were  paid  off,  reducing  the  former  to 
;^989,ooo  and  the  latter  to  ;^6i,coo,  while  the  issued 
capital  stands  at  ;^i,300,ooo  in  preference  and 
;^30o,ooo  in  ordinary  shares.  Sundry  creditors  have 
increased  ;£'io6,ooo  to  ;^422,ooo,  and  sundry  debtors 
are  ;^53,ooo  higher  at  ;^353,ooo.     Capital  expenditure 
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amounted  to  ;^40,400,  in  addition  to  ;^i6o,ooo  paid 
for  Argentine  property  in  course  of  constnaction,  with 
the  result  that  cash  balances  have  been  reduced 
;^i  26,000,  but  still  stand  at  the  handsome  total  of 
;^3i4,400.  The  depreciation  fund  now  antounts  to 
£2^2,800,  and  there  is  no  other  reserve  fund,  but 
goodwill  is  taken  at  the  aJmost  nominal  sum  of 
_;^26,ooo,  and  the  position  is  undoubtedly  a  strong  one, 
although  we  should  not  regret  to  sec  the  items  dis- 
count on  debenture  stock  and  capital  issue  expenses, 
amounting  to  ;£'5o,ooo,  disappear  from  the  credit  side 
of  the  balance-sheet.  However,  the  full  benefit  of  the 
capital  expenditure  of  over  ;^i ,000,000  in  Argentina 
has  not  yet  accrued,  and  there  is  every  reason  to  expect 
that  the  company  will  continue  to  enjoy  increasing 
prosperity. 


By-the-Way  War  Notes. 


It  is  legitimate  to  rejoice  over  the  renewed  offensive 
in  Picardy  and  to  hope  that  the  weather  will  permit  it 
to  lie  continued  without  pause  until  the  enemy's  line 
there  is  entirely  smashed.  But  we  must  not  hastily 
conclude  from  a  victorious  progress  of  this  kind, 
whether  by  the  French  or  ourselves,  that  the  war  will 
soon  be  over.  For  the  present,  at  any  rate,  the  mad- 
men's resolve  of  the  baffled,  nay  defeated,  Prussians, 
Austrians,  and  Magyars,  but  especially  of  the  Prus- 
sians, is  to  throw  the  whole  of  the  peoples,  German 
and  non-German,  within  their  power  into  the  vortex  of 
war.  Rather  than  give  in  the  entire  population  may 
perish,  and  ultimately  this  hideous  resolve  and  the 
essay  at  its  execution  should  make  easier  the  task  of 
the  Allies  in  arranging  peace  and  in  apportioning  the 
Austro-Prussian  dominions  amongst  the  races  their 
beaten  and  dispossessed  rulers  have  oppressed,  but  for 
the  tmie  being  the  fury  of  the  war  is  certain  to  be  in- 
creased in  every  direction,  on  land  and  sea. 

All  the  German  nation,  man,  woman,  and  child,  is 
to  be  put  to  war-work,  says  the  latest  news  from  the 
land  of  darkness,  illusions,  and  lies.  The  Reichstag-  is 
again  to  be  summoned  to  "  sanction  " — pure  formula 
-j—a  Bill  empowering  the  Government  to  compel 
civilians  between  the  ages  of  16  and  60  to  do  war- 
work.  And  every  kind  of  work  is  to  be  "  war-work." 
jWomen  are  to  Ix;  pressed  in  and  the  whole  nation 
placed  under  discipline  for  this  one  purpose,  to  carry 
jtjie  war  to  a  successful  end. 

j  Of  course,  it  is  all  our  fault  that  this  sacrifice  should 
jbe  necessary.  Germany,  it  seems,  "considerably 
junder-estimated "  the  English  as  a  nation,  but  now 
jknows  herself  to  be  up  against  a  Power  determined  to 
ilay  her  low.  Therefore  all  work  except  war-work  is 
jto  be  set  aside.  May  these  resolved  Teutons  allow  us 
ito  say  that  we  are  very  glad  to  hear  this  news  !  It 
,\vill,  doubtless,  make  the  fury  of  war  all  the  more 
bitter  this  winter,  but  the  triumph  of  the  Allies  in  the 
iend  cannot  fail  to  be  more  complete.  And  the  de- 
mented abandon  of  the  enemy  is  most  encouraging  to 
us  as  proof  that  he  knows  hirnself  to  be  already  beaten. 
When  his  rage  exhausts  itself  and  him  he  will  be  as 
the  bulk  of  his  men  the  -A^llies  capture  are  now. 
j,  Unhappily  it  is  not  only  the  German  people  and  the 
|suppressed  races  and  scraps  of  races  non-German 
jWithin  the  borders  of  the  empire  who  are  to  be  mobi- 
lised ;  the  Prussian  in  his  fury  is  determined  to  force 
•neighbours  into  his  war.  The  Dutch  and  the  Danes  are 
ibeing  threatened  with  retribution,  as  well  as  the  Nor- 
iwegians,  because  they  continue  to  trade  with  the 
•British.  The  Belgians  and  many  of  the  French  living 
still  within  the  lines  of  the  German  defences  in 
Northern  France  are  being  seized  like  cattle  and  taken 
;away  into  slavery  to  assist  the  wolf  of  the  north  now 
[at  bay  in  continuing  the  struggle  until  all  the  able- 
jOodied  males  and  much  of  the  material  required  for 
■the  profluction  of  wealth  contained  in  his  dominions 
and  in  the  territories  he  temporarilv  squats  upon  have 
been  swent  out  of  existence.  It  is'  a  ghastly  outlook. 
:a  woefu'  Calvary  for  innocent  people,  and  the  sight  of 
these  crimes,  the  sound  of  these  sinister  threats,  cannot 
fail  to  rouse  the  .\llies  to  the  utmost  heroism  of  exertion 


until  the  horror  is  destroyed.  But  should  -Wc-  not  also 
gel  ready  to  organise  our  ftyces — in  a  belter  spirit,  for 
a  nobler  purpose,  but  still  xto  organise  in  a  fashion 
more  completely  .-nc-thodical,  more  co-ordinated  and 
wisely  arranged  than  the  tyrannous  drilling  of  our 
eftemies,  so  that  our  triumph  in  the  conflict  may  Ix: 
the  sooner  assured?  Is  there  not  even  now  an 
amateurishness  in  our  proceedings,  a  want  of  orderly 
centralisation,  a  multiplicity  of  authorities,  of 
responsible  heads  of  departments  who  have  no  well- 
defined  sphere  of  duties  and  who  consequently  accept 
no  responsibility?  We  surely  want  a  "  head  centre," 
and  a  stern  determination  to  win  through,  not  merely 
to  muddle  through.  At  the  front  we  believe  this  fine, 
disciplined,  ordering  of  the  battle  and  all  that  relates 
thereto  has  already  been  attained;  but  has  it  here? 
Have  we  arranged  work  for  everyone  and  provided 
everyone  with  the  work  to  be  done?  What  are  we 
doing  with  our  untilled  or  half  or  quarter  tilled  land, 
what  with  our  flocks  and  herds,  what  with  our  Ger- 
man prisoners?  A  thousand  questions  rise  up  before 
us  demanding  solution,  and  we  must  organise  for  our 
salvation,  not  as  the  Prussians  who,  in  the  fury  of 
their  raging  despair,  already  announce  their  own  doom, 
but  as  men  free  to  act  in  co-ordination. 

The  story  of  the  week's  fighting  has  been  good  almost 
at  all  points.  In  some  of  the  Transylvanian  pas.ses  the 
Rumanians  have  been  pressed  back  a  little,  but  in 
others  they  continue  to  be  victorious,  and  at  no  point 
have  the  hosts  driven  forward  by  von  Falkenhayn  suc- 
ceeded in  escaping  from  the  hills.  Every  day,  too,  the 
fighting  power  of  the  Rumanians  grows  more  skilled 
and  efficient.  What  is  happening  on  the  Danube  and 
in  the  Dobrudja  is  obscure,  and  probably  meant  to 
be,  but  "  (ieneral  Zero  "  is  coming  to  take  a  hand  in 
the  campaign  there  also.  So  Mackensen,  smartest  of 
Prussian  leaders,  is  not  having  quite  the  happy  time 
of  his  life.  How  he  contrives  to  feed,  clothe,  shelter, 
and  munition  his  heterogeneous  masses  of  troops — 
Bulgar,  Turk,  and  German — is  more  than  we  can  say. 
The  puzzle  of  the  Bulgar  and  his  German  master  in 
Macedonia  is  just  as  curious.  How  long  can  they 
resist  the  Serbs  and  the  Allies  there? 

But  is  not  this  supply  question  the  most  imperative 
one  for  the  enemy  on  all  fronts?  We  concentrate  our 
minds  too  exclusively  on  feats  of  arms,  and  are  almost 
inclined  to  be  depressed  even  before  dazzling  perform- 
ances like  those  of  the  French  advance  at  Verdun  and 
the  latest  British  victory  on  the  Ancre.  The  strenuous- 
ness  of  the  fighting  involved  in  storming  (lerman  trench 
fortresses  throws  a  disquieting  glare  of  light  on  the 
scenes,  and  warns  the  Allies  tihat  the  work  still  to  l>e 
done  is  stuf)cndous,  and  we  grow  wistful  of  the  future. 
For  all  that,  the  enemy  is  weakening  faster  than  he 
.seems,  and  we  need  not  fear.    AW  goes  well. 

Contemplate  the  position  of  Prussia-ridden  Germany 
at  the  present  hour.  The  Junker  functionaries  in  Ber- 
lin have  proved  themselves  to  be  the  most  .stupid  diplo- 
matists modem  Europe  has  ever  known.  You  see  the 
effect  in  Russia  of  that  Berlin  hoax,  "  .An  independent 
kingdom  of  Poland,"  to  be  formed  out  of  the  Russian 
provinces  of  that  ancient  kingdom,  at  pre.sent  under 
Hohenzollern  domination.  The  Russian  Government 
and  Duma  have  been  moved  anew  thereby  to  re-conse- 
crate the  Tsar's  promise  of  liberty  to  the  whole  of 
Poland,  and  the  keeping  of  that  pledge  will  bring  the 
revived  kingdom  close  enough  to  the  gates  of  Berlin  to 
tarnish  its  tawdry  magnificence,  let  us  hope  for  ever. 

In  everything  else  it  is  the  same,  and  before  long 
the  Kaiser  may  find  open  foes  in  Holland,  Denmark, 
Norway,  and  Sweden,  not  to  mention  the  United  States 
of  North  America.  As  he  and  his  Ministers  see  ruin 
drawing  nearer  they  seem  to  grow  more  dementcdl}- 
reckless,  and  in  doing  so  contribute  to  their  own  defeat 
almost  as  much  as  the  closing-in  march  of  the  Allied 
armies.  The  manifestations  of  abandoned  barbarism 
by  which  the  civilised  world  is  horrified,  revealed  in 
(the  infamous  deportation  of  the  Belgian^s,  French, 
Poles,  and  Serbs  into  slavery  in  Germany  and  Hun- 
gary, in  the  spiteful  energy  and  haphazard  miscella- 
neousness  of  the   submarine  piracy,    in  the   venomous 
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airship  raids  on  undefended  places,  all  point  to  a  deep- 
ening nioral  degeneracy  fiegotten  of  despair. 

And  how  inspiring  is  the  contrast  between  the  posi- 
tion of  the  Allies  of  the  Entente  and  of  Germany  and 
Austria.  \Ve  are  united  more  and  more  as  one  man  in 
fighting  tb«  fight  forced  upon  us  to  a  satisfactory  con- 
clusion ;  the  two  brigand  Empires  arc  internally  torn 
more  and  more  by  race  and  faction  strife.  The  Hohen- 
icoUern  Empire  contains  a  larger  German  population 
than  the  Habsburg  one,  but  even  that  is  not  any  longer 
homogeneous  in  purpose,  and  the  Habsburg  assort- 
ment of  suppressed  races  is  so  great  a  source  of  weak- 
ness that  German  troops  have  to  be  used  to  harden  up 
the  fighting  on  every  Eastern  front.  In  Macedonia 
Germans  have  to  be  used  to  keep  the  base  Bulgars  up 
to  the  scratch ;  they  arc  equally  needed  in  the  Dob- 
rudja,  among  the  Walachian  and  Moldavian  passes, 
and  on  the  Italian  frontiers.  The  strain  this  necessit}- 
imposes  on  the  Empire  Avhich  began  the  war  in  the 
manner  of  wild  beasts  let  loose  must  be  growing  over- 
whelming, and  the  losses  incurred  cannot  but  surpass 
by  much  the  totals  from  time  to  time  published  for 
purposes  of  deception  by  the  Prussian  war  chiefs.  The 
Germanic  peoples  are  furiously  busy  in  compassing 
llieir  own  obliteration  from  among  the  civilised  races 
hat,c^|rt|Dt  in  the  world. 

I  AngBwhat  must  the  financial  position  be?  Austria,  it 
iVas'"^ng  since  reported,  has  iron  coins  in  circulation 
of  the  nominal  \alue  of  one-fifth  of  a  penny  (2  heller), 
and  paper  discs,  supposed  to  represent  coins,  prevail  in 
both  Empires.  Is  it  with  these  that  the  new  .'Austrian 
loan  will  be  subscribed?  Where  is  that  loan?  Can  the 
imagination  conceive  the  economic  position  the  two 
criininai  Empires  will  have  to  deal  with  when  peace 
<omes?  All  the  wealth  amassed  by  generations  of  in- 
dustry will  have  been  shot  away  in  wars  meant  to  be 
rofitable,  actually   ruinous.      All    the    capital    of    the 

munitioners  "  will  be  gone,  or  be  represented  merely 
ly  the  paper  of  a  Government  which  is  to-day  bankrupt 

yond  hope  of  recovery.  What  would  be  the  value 
f  a  Krupp  share  then  ?  The  masters  in  industry  among 
:he  Germans  still  behold  visions  of  trade  conquests  to 
resumed  after  peace  returns  as  if  nothing  had  hap- 

nod.     Their  capacity  for  sell-deception  is  therefore  as 

easureless  as  their  capacity  for  brutality  in  war.  It 
.'ill  be  a  strange  world  they  will  find  themselves  in  at 
the  peace.  Europe — the  world — will  be  in  no  humour 
lor  trade  with  the  Germans  then,  and  even  if  it  were,  it 
will  not  possess  the  wherewithal.  Every  resource 
^creatable,  and  all  the  means  the  iVUies  may  have  left 
fler  the  war  costs  have  been  provided  for,  will  have 
to  be  devoted  to  the  recuperation  of  their  own  in- 
dustries, and  to  such  harmonious  co-operation  in  re- 
pairing the  damages  suffered  as  will  leave  no  room  for 
German  trade.  As  is  always  insisted  on  by  us,  German 
producers  can  only  be  permitted  to  supply  the  world 
with  what  it  cannot  get  from  other  sources,  or  with 
what  may  be  helpful  to  the  .Allies  in  their  own  work  of 
recuperation.  For  them  there  can  be  no  "  free  trade  " 
until  expiation  has  been  made. 

In  prolonging  the  war,  then,  the  barbarian  Empires 
are  labouring  to  destroy  themselves,  and  in  that  praise- 
worthy— alas  !  that  it  should  be  praiseworthy  ! — opera- 
tion the  Allies  are  loyally  united  in  helping  them  all 
thev  can. 


American  Business  Notes. 


!  .VII  exciting  talk  about  the  recounting  of  votes  in  this 
place  and  the  other  would  seem  to  have  died  down,  and 
{he  defeated  East,  thinking  better  of  it,  has  decided  to 
allow  re-elected  President  Wilson  to  keep  his  .seat  in 
the  Presidential  chair  without  open  opposition.  Many 
years  ago  a  shrewd  American  business  man,  who  has 
now  passed  over  to  the  majority,  told  this  writer  that 
the  West  would  master  the  East  one  day.  This  election 
seems  to  fulfil  that  forecast,  and  a  new  ideal  may  come 
to  prevail  in  the  North  .American  Republic.  Ever  since 
the  Civil  War  closed  the  Northerners  of  the  Eastern 
States,  the  victors,  have  kept  a  ruthlessly  selfish  grip 
upon  the  country,  and  held  its  inhabitants  in  a  state  of 


slavery  by  means  of  their  infamous  Protectionism.  Are 
they  going  to  be  knocked  off  their  monopxjly  Jugger- 
naut car,  and  forced  to  walk  in  the  paths  of  civilisation 
and  peace?  The  Yankee  in  trade  and  finance  has  been 
a  man  of  war  as  ruthless  as  the  (Jcrman,  if  less 
ghoulishly  imaginative,  and  it  seems  as  if  in  this  elec- 
tion the  West  and  South  had  united  to  say  to  these 
giants  of  finance  and  industry  who  have  hitherto  held 
the  whole  country  in  tribute,  "  we  have  had  enough  of 
you." 

President  Wilson's  strength  with  the  people  evidently 
rested  upon  his  domestic  policy,  and  his  attitude  to- 
wards the  war  in  Europe — towards  the  Allies  of  tht 
Entente  or  towards  Germany — had  little  or  no  Influt-hce 
upon  votes  west,  one  may  say,  of  the  Alleghanies.  His 
Federal  Bank  law,  still  more,  perhaps,  his  Rural  Credit 
Banks,  organised  and  set  agoing  with  the  purpose  of 
making  credit  easy  and  easily  accessible  for  the  poorest 
user  thereof,  must  have  had  an  enormous  influence  in 
popularising  his  administration  amongst  the  farmers 
and  small  business  men  to  be  found  in  the  new  West. 
Also  when,  just  before  it  adjourned  to  disappear,  he 
forced  through  Congress,  like  the  dictator  he  has 
proved  himself  to  be,  his  eight  hours  law  for  railway 
men,  he  must  have  won  to  his  side  the  labour  vote 
almost  everywhere.  Against  facts  like  these  the  spirit- 
less harangues  of  his  able  opponent,  Judge  Hughes, 
proved  the  reverse  of  attractive.  .\nd  we  think  the 
stridency  of  Mr.  Theodore  Roosevelt  was  probabh* 
more  helpful  to  President  Wilson  than  to  the  rival 
whom  the  ex-President  and  parly  rebel  set  out  to  help. 

What  will  Dr.  Wilson  do  now  that  he  has  been  given 
four  more  years  of  freedom  in  which  to  work  his  will 
untrammelled  by  the  necessity  of  shaping  his  cour.se 
with  a  view  to  yet  another  term  in  office?  We  cannot 
in  the  least  degree  attempt  a  forecast  so  far  as  his 
domestic  poli<y  is  concerned,  nor  is  much  room  open 
for  conjecture  with  regard  to  his  foreign  policy,  whether 
in   Mexico  or   in    Europe.     Evidently   the   great   mass 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  htahs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IRON.  TIHIBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  oew 
country.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Altion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 
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of  the  American  eJecf;orate  has  not  been  stirred  to  its 
depths,    as  we  were  told  it  had   been,    by  submarine 
atrocities  either  past  or   passing,    and    therefore    the 
President  may  not  think  it  necessary    to  assume  any 
more  determined  attitude  towards  the   perpetrator  of 
these  crimes  against  unariped  people  now  than  he  did 
during  his  first  term.     On  the  other  hand,  it  is  not  im- 
possible that  he  may  be  less  di.sposed  than  before   to 
enter  into  wordy  technical  arguments  with  the  British 
Government.      We  hope,  at  least,    that   it   will  be  so, 
for    some  of   the   dispatches    sent    by    his    Secretary 
of  State  to  our  Foreign  Office  concerning  various  inci- 
dents in  the  blockade  and   our  attitude  therein,   have 
been  couched  in  terms   for   which    an   upright-minded 
man,   on    reflection,  ought    surely    to    feel    ashamed, 
so  spitefully   minded   are   they,    so  unsympathetic   and 
purely  self-seeking.     The  latest  exhibition  of  this  sort 
of  diplomatic  obliquity  is  furnished  by  the  correspond- 
ence just  published  with  regard  to  the  British  "  Black 
List  "  of  firms.     It  was  declared  by  Mr.  Lansing  that 
"the  Government  of  the  United  States  is  constrained 
to   regard   that   practice  " — i.e.,   the   practice   of    indi- 
cating the  firms  with   which   it  was  advisable  British 
merchants  should  at  present  have  no  dealings — "  as  in- 
consistent  with   that    true  justice,    sincere   amity,    im- 
partial fairness  which  should  characterise  the  dealings 
of  friendly   Governments  with   one  another,"    a  mon- 
strous assertion.     All  that  our  Government  did  was  to 
publish  the  names  of  certain  American  firms  with  which 
it  advised  our  men  of  business  to  have  no  transactions 
during  the  war.      Naturally  these  firms  and  their  pro- 
German  surroundings  in  America  made  a  tremendous 
hubbub,  to  which  Dr.  Wilson  flabbily  yielded,  and  set 
his  Secretary  of  State  a-scolding  of  us  in  this  fashion. 
The  answer  which   Lord   Grey   sent   to  the  unworthy 
letter,  after  a  delay  of  nearly  three  months,   ought  to 
stop  further  displays  of  this  sort  of  political  hypocrisy 
for  the  future.      It  is  impossible  for  us  to  summarise 
Viscount  Grey's  answer,   but  his  citation  of  one  pre- 
cedent is  interesting.     On  July  5,  1862,  he  reminds  the 
United  States,  instructions  were  issued  by  Lord  Russell 
to  the  merchants  of  Liverpool  in  regard  to  trade  witfi 
tjie  Bahamas.      "Their  true  remedy,"  he  said,  would 
be  "  to  refrain  from  this  species  of  trade  on  the  ground 
that  it  exposes  innocent  commerce  to  vexatious  deten- 
tion   and    search    by    American   cruisers."     That   was 
during  the   American   Civil  War,   and  the  attitude  of 
a^cquiescence  in  Yankee  blockade  high-handedness  was 
the  right  and  proper  one  in  trying  circumstances,  an 
attitude,  therefore,  which   Dr.    Wilson's  new  Govern- 
ment— for  it  will  doubtless  be  changed  to  some  degree 
in    personnel— -would   do  well   to  imitate    during    this 
War.     Whether  or  not,  he  may  depend  on  it  that  no 
clamour  from  him  can  modify  our  policy.     Rather  will 
it   increase    the    stringency    of    our    blockade.        The 
course  followed  by  the  President  and  his  advisers  has 
hitherto    been    often    quite    Prussian     in    its     insolent 
assumption  of   the   "  right  "    to    dictate    to   an   inde- 
ppndent  Government  at  death  grips  with  a  savage  foe 
the  policy  it  should  follow  in  ordering  its  commercial 
intercourse  with  other  nations.     They  will  do  well  to 
change  that  attitude. 


existing  Modde;  B  and  Cloverfield  mines.  It, is  also  leported 
that  the  Central  Mining  interests  have  tendered  for  the  latter, 
with  the  objtrct  of  aimalgaimating  it  witli  the  Kand  Klip  and 
Cloverfield  mines.  But  some  time  is  expected  to  elapse  before 
the  result  of  the  tenders  is  announced.  Central  Minings  have, 
on  dividend  hopes,  risen  J  to  y^,  G^ld  l'"i©lds,  in  view  of  new 
interests  in  the  Far  Eastern  area,  have  recovered  to  ij,  Modder 
Leases  have  improved  is.  3d.  to  52s.  6d.,  and  Modder  B's  are 
332  higher  at  7  1-32.  The  C.M.S.  group  has  moved  irregu- 
larly, and  finally  downward.  Brakpans  are  -^  lower  at  4^, 
C.M.S.  IS.  at  22s.  3d.,  and  Rand  Selections  3-32  lower  at  3^. 
Daggafonteins  have  weakened  to  14s.  6d.  Among  Rhodesians, 
Shamvas  have  hardened  to  1^,  but  Tanganyikas  at  2^,  Gaikas 
at  8s.  6d.,  and  Falcons  at  15s.  are  easier.  Diamond  shares  have 
displayed  considerable  activity  and  strength,  but  the  best  prices 
were  not  held  owing  to  a  reaction  in  Johannesburg.  De  Beers  / 
deferreds  have  advanced  i  to  i3i,  Jagersfonteins  J  to  4^6,  Pre-  ' 
mier  deferreds  ^  to  63,  and  the  Prefs.  ^  to  7J.  In  the  West 
African  group,  Abossos  and  Taquahs  were  affected  by  the  re- 
ports, but  Ashanti  Goldfields  advanced  gd.  to  i8s.  3d.  on  the 
dividend. 

Copper  and  Mi-scellaneous. 

Copper  shares  have  advanced  ift  response  to  a  rise  of  £$i 
f>er  ton  in  the  price  of  the  metal.  Utahs  have  spurted  l^  to 
25i  on  American  buying,  and  Mount  Elliotts  i^  to  5i",  partly 
on  French  buying.  Ilampdens  at  36s.  gd.,  however,  are  lower, 
and  Mount  Lyells  have  fallen  2S.  to  26s.  6d.  on  the  reference 
in  the  report  to  the  excess  profits  tax  in  the  Commonwealth. 
Tin  shares  show  a  general  advance  on  the  rise  in  the  metal. 
Dolcoaths  have  been  prominently  active,  and  are  2s.  higher  at 
IIS.  6d.,  while  Bisichis  have  similarly  risen  to  12s.  6d.  Ipohs 
at  27-32,  Malayan  Tin  Dredgings  at  2^,  Ropps  at  i8s.  gd.,  and 
Mongus  at  los.  are  all  higher,  while  Nigerian  Tin  Corps,  have 
now  passed  the  pre-war  making-up  level  of  los.  7^d.  Broken 
Hill  shares  have  hardened  owing  to  the  rise  in  silver.  .Sul- 
phides have  been  bought  in  anticipation  of  a  good  report,  and 
are  is.  3d.  higher  at  27s. 

The  Russian  group  has  been  a  little  steadier.  Burma  Cor- 
porations have  declined  J  to  3^.  Of  the  American  issues, 
Frontinos  have  risen  qd.  to  12s.  3d.,  and  Nechi  prefs.  at  12s. 
ex  dividend  are  a  trifle  harder.  An  official  circular  sent  out 
with  the  second  half-crown  return  of  capital  on  Nechi  preference 
los.  shares  states  that  the  whole  7s.  6d.  could  have  been  paid, 
as  foreshadowed  .some  time  ago.  but  the  directors  have  been 
advised  to  keep  funds  in  h.ind  to  meet  possible  excess  profits 
tax  demands.  In  the  Westralian  market  the  tone  has  been  dull, 
owing  to  the  serious  sitpation  created  by  the  coal  strike.  Oroya 
Links  were  ofiered  for  sale  at  gd.  per  share  on  the  news  of  the 
shutting  down  of  the  mine. 


The  Week  in  Mines. 


There  have  been  a  number  of  interesting  movements  in  the 
Mining  markets  this  week,  though  in  most  departments  there 
has  been  no  decided  tendency.  One  of  the  notable  exceptions 
has  been  the  Diamond  market,  which  has  shown  strength  on 
dividends,  actual  and  prospective.  Premiers  have  risen  sharply 
on  tJie  payment  of  i2Si  6d.  of  preference  dividend  arrears. 
Jagersfonteins  on  a  distribution  of  5s.,  the  first  since  the  out- 
hreak  of  war,  have  also  risen  appreciably,  while  De  Beers  have 
been  prominent  on  talk  of  a  dividend  of  los.  per  share.  Tin 
shares  have  developed  an  upward  tendency  in  sympathy  with 
the  rnarket  for  the  metal,  and  Copper  shares  have  shown  a  dis- 
position to  respond  to  a  similar  movement  in  the  commodity. 
South  and  West  Africans. 

Interest  in  South  African  Gold  shares  has  centred,  as  usual, 
in  the  Eastern  Rand  group.  Of  the  nine  tenders  which,  it  is 
stated,  have  been  offered  for  the  Brakpan  and  Modderfontein 
areas,  the  General  Mining  and  Finance  Corpor.ition  has  offered 
to  work  the  Brakpan,  and  the  Van  Ryn  Gold  Mines  has  tendered 
for   the    651   claims    on    Modderfontein,   situated    between    the 


MINING    NEWS. 


Transvaal  Gold  Output. — The  production  last  month  was 
;f  3, 365, 642,  a  decrease  of  / 22.480  on  October  last  year.  The  total 
is  the  largest  since  March,  and  the  second  largest  this  year.  Pro- 
duction should  tend  to  increase  as  more  labour  becomes  available. 
The  following  table  shows  the  monthly  production  since  January, 
1911  : — 


Month. 

1911. 

1912. 

1913- 

1914. 

1915. 

1916. 

£ 

£ 

£' 

£ 

£ 

£ 

Tanuarv  . 

8,765,386 

3,130,830 

3,353.n6 

2,708,470 

3,037.058 

3.344.948 

February. . 

2.594.634 

2,989,832 

3,118.325 

2,660,186 

2,872.406 

3.20l,c63 

March  .... 

j,87i,740 

3,528,688 

3,358.050 

2.917,346 

3,202.5 14 

3,384, '21 

April 

4,836,267 

3.133.383 

3.334.358 

2.904.924 

3. 160.651 

3,205,643 

May 

a.9'3.734 

3.311,794 

3.373.998 

3,059.340 

3.243.347 

3.303,377 

June 

J,907,854 

3.202,517 

3,173.382 

3.049,558 

3.203.224 

3,235.7' 7 

July 

3.012,738 

3.255.198 

2,783,917 

3,«li.398 

3.272.258 

3  232.891 

August  — 

3,030,360 

3.248. '95 

3,092.7M 

3.021.037 

3,307.975 

3.3'8."6 

September 

2,976,065 

3,176.846 

2,999,686 

2.982.630 

3.299.423 

3.277.4C8 

October  . 

3,010,130 

3.265,150 

3,051,701 

3, « '6,754 

3.388.122 

3,365,642 

November 

3.057.213 

3.216,965 

2.860,788 

3.040.677 

3.3'7,534 

December 

3.015,499 

3,297,962 

2,857,938 

2,952.755 

3,317,949 

— 

ToUl.. 

34,991,620 

38.757,560 

37,353,040 

35.588,075 

38.627,461 

32,868,976 

Native  Labour  Returns — These  returns  show  a  further 
increase,  amounting  to  2,095,  which  compares  with  au  increase  of 
5,156  in  September.  There  was  an  increase  of  1.596  at  the  gold 
mines,  and  at  the  diamond  mines  there  was  a  decrease,  the  first 
this  year,  of  169  : — 


Month. 


October  1915 
November  . . 
December  . . 
Januairy.  1916 
February  . . , , 

March 

April 

May  

June 

July    

August  ...... 

September  . . 
October    .... 


Natives 
on  Gold 
mines. 


210.017 
210,068 
«09,438 
ao».835 
209,416 
»3,575 
•99.936 
J94.765 
191,809 
192.130 
194.112 
197.734 
199.330 


Natives 
on  Coal 
mines. 


9.5'3 
9.432 
9.30? 
9.22B 
9.468 
9.588 
9,827 
9.811 
9.859 
9.932 
10,086 
10.239 
10,907 


Natives 

on 

Diamond 

mines. 


J32 

802 

970 

917 

938 

1. 459 

2.10s 

3.339 

5. '46 

6.5»7 

6,358 


Total 
natives. 


219,530 
219.500 
218,879 
219.86J 
219,1164 
214.080 
210,701 
206,035 
204,773 
205,401 
209.344 
214,510 
216.595 
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Adosso  Gold. — The  accounts  for  the  year  ended  June  30 
show  a  credit  of  j£25,024,  as  compared  with  £2'i,^2\.  A  divi- 
dend of  IS.  per  share  is  again  paid,  but  the  carry  forward  is 
reduced  from  ;^So,623  to  £iS,b^k.  Production  was  almosit  equal 
to  that  of  the  preceding  year,  the  total  value  being  £\9i,22'i, 
against  ^182,152,  but  the  yield  declined  from  33s.  iid.  per 
ton  crushed  to  31s.  8d.  per  ton.  At  the  s>ame  time,  costs, 
owing  partly  to  the  larger  tonnage  treated,  declined  by  2s.  2d. 
per  toh  to  25s.  7d.  per  ton,  with  the  result  that  the  profit  per 
ton  was  only  a  shade  lower  than  in  1914-15.  Reserves  of  ore 
are  estimated  at  237,820  tons,  of  an  avera;ge  mill-head  value  of 
32s.  6d.  per  ton  over  a  stoping  width  of  73  inches.  These 
figures  show  a  decrease  of  32,880  tons  in  quantity,  and  a 
further  diminution  in  value  amounting  to  gd.  per  ton. 

Taquah. — After  making  provision  for  depreciartion  and 
shaft  redemption,  the  profit  amounts  to  ^68,445,  an  increase 
^  Lly^i^-  Th^  dividend  is  raised  from  15  per  cent,  to  20 
per  cent.,  but  the  balau'Ce  carried  forward  is  reduced  from 
^^45,87:  to  ;^36,82o.  Gold  to  the  value  of  ^^202, 059  wiis  re- 
co\'ered  from  the  crushing  of  68,012  tons  of  ore,  whioh  figures 
•compare  with  £2oy,6Sy  and  69,509  tons  respectively.  The  yield 
per  ton  was  again  lower,  59s.  5d.  per  ton  against  59s.  gd.  in 
1914-15.  Costs  at  the  same  time  rose  by  2d.  per  ton  to  34s.  3d. 
-per  ton.  Reserves  of  ore  have  increased  by  12,40  tons  to 
209,299  tons,  but  the  average  value  has  declined  by  4s.  to 
56s.  gd.  per  too. 

Mount  I.yEix.^This  copper  mining  company  earned  a  pront 
of  ;fi28,4oo  in  the  half-year  ended  September  30,  against 
;£iio,59g  in  the  preceding  six  months.  Under  present  condi- 
tions, the  directors  say  Chey  cannot  regard  the  whole  of  this 
profit  as  available  for  distributdon.  The  position  regarding 
taxation  is  quite  indefinite,  and  the  total  amount  payable  may 
be  higher  or  lower  than  the  provision  made,  which  is  based 
on  a  wair-time  profits  tax  of  50  per  cent.  As  the  Government 
proposal  is  to  take  all  excess  profits  after  June  30,  a  further 
deduction  from  nett  profits  may  have  to  be  made,  but  the 
directors  hope  that  the  f>roposal  will  be  modified.  A  dividend 
■of  IS.  3d.  per  share,  less  tax,  is  profosed,  the  same  as  last 
year. 

Bkoken  Hill  Block  Tex. — Operations  in  the  half-year  ended 
September  30  resulted  in  a  nett  profit  of  ;^I3,853,  as  against  a 
nett  loss  of  ;£i55  in  the  preceding  six  months.  Before  arriving 
.ait  the  profit,  £^,^g2  was  written  off  for  depreciation.  After 
•deducting  ;^'5,ooo  for  the  dividend  paid  during  the  half-year, 
and  ;^i  1,200  for  option  expenditure,  there  remains  a  balance  at 
the  credit  of  profit  and  loss  account  of  ;£55,340-  Liquid  assets 
•exceed  liabilities  by  ;f63,239.  The  Misima  option  hacs  been 
exercised.  Amalgamation  of  all  interests  in  the  island  has 
been  agreed  to.  A  new  company  will  be  formed  with  a  capital 
■of  ^'200,000,  in  £1  shares.  The  Block  Ten  Company  will  take 
169,666  fully-paid  shares,  and  will  contribute  ;f30,ooo  of  work- 
ing capital.  Fifty  thcmsand  will  be  held  in  reserve,  and  the 
balance  will  be  allotted  to  the  vendors.  The  new  company 
will  take  over  the  properties  as  from  June  8  last. 

Malayan  Tin  Dredging. — After  deducting  .£15,247  in  respect 
lof  depreciation  against  ;£5,9S3  last  year,  the  profits  for  the 
year  ended  June  30  amounted  to  ;£43,o2o,  against  ^£12,002.  The 
•dividend  is  raised  from  5  per  cent,  to  20  per  cent.,  less  tax, 
and  in  view  of  the  company's  heavy  liability  for  excess  profits 
■duty,  the  cairry  forward  is  increased  from  £y,o8-j  to  £2^,3^^. 
The  total  quantity  of  tin  ore  produced  was  i,o2oJ  tons,  as  com- 
pared with  503J  tons,  which  realised  ;£io5,8g5,  against  ;£44,989, 
•or  an  average  of  ^£103  14s.  lod.  per  ton,  against  £8g  63.  gd. 
;per  ton. 

HoRDEN  Collieries. — A  rather  larger  output  of  coal  was  ob- 
tained in  the  year  ended  September  30,  but  the  greater  portion 
was  sold  at  prices  limited  by  the  Government,  and  the  sales  at 
the  high  figures  otherwise  obtainable  affected  the  average  to  a 
limited  extent  only.  The  past  year  was  the  first  complete  an- 
nual period  that  the  by-product  ovens  at  Shotton  were  in  opera- 
tion, and  the  directors  say  that  they  have  materially  increased 
the  profits.  After  providing  for  depreciation,  inC'Dine-tax,  and 
contingencies,  the  nett  profits  showed  a  substantial  recovery  of 
£97.375  •at  ;C>83,505,  and,  with  .£44,437  brought  in,  gave 
£22-;,a42,  or  ;£94,i3o  available.  Of  this  £30,000,  as  against 
;£io,ooo,  is  transferred  to  reserve,  and  the  dividend  is  raised 
from  7  per  cent,  to  12J  per  cent.,  leaving  ;£2i,i65  more  at 
£65,602  to  be  carried  forward. 

Middlehurg  Steam  Coal. — Production  of  coal  in  the  year 
-ended  June  30  increased  by  25,490  tons  to  297,224  tons,  and 
the  profits  rose  by  £912  to  £17,333.  A  further  £2,500  is 
placed  to  investment  reserve,  the  dividend  is  maintained  at 
■yi  per  cent.,  and  ;£2,502,  again.st  £^4,390,  is  carried  forward. 
Provision  has  been  made  for  depreciation,  but  the  amount  is 
not  mentioned.     Costs  of  production  increased   consideraibly. 


Insurance  News. 


Participating  policyholders   in   the    Norwich    Union 
Life  Insurance  Society  will  no  doubt  be  disappointed  at 
not  being  allotted  bonuses   this  year,   in   view  of  the 
fact  that  a  substantial  surplus  is  disclosed  in  the  quin- 
quennial valuation  as  at  June  30.     Provision  is  made 
for  interim  bonuses  on  policies  which  become  claims 
by  death  or  maturity  before  the  next  valuation.     This 
provision  allows  for  payment  of  interim  bonuses  retro- 
spectively from  191 1  on  the  basis  of  80  per  cent,  of  the 
yearly    bonus    then    added.        The    surplus    disclosed, 
after  allowing  the  large  sum  of  £bi7,707  fw  deprecia- 
tion, and  ;£i88,325  caused  by  the  extra  strain  through 
war  claims,  was  ^'61 2,552,  which  compares  with  a  sur- 
plus of  ^727,153  as  at  June  30,  191 1  (when  the  volume 
of   business   done   was   smaller),    and   when   £'627, 504 
was  distributed.     Of  the  present  surplus,   ^"90,830  is 
required   for  interim  bonuses,   ^,"138,147  is   applied  to 
strengthening  to  a  full  nett  premium  2^  per  cent,  re- 
serve, the  basis  of  valuation  which  at  191 1  fell  slightly 
short  of  that  standard,  and  to  the  adoption  for  annuity 
business  of   the    British    OfTices    Experience   table   in 
place  of  the  Government  1883  table,  which  hitherto  has 
been    used.     The    remaining    balance   of    ;^383.575   'S 
retained  as  a  floating  war  contingency  fund.     No  fault 
can  be  found  with  the  very  excellent  reasons  advanced 
by  the  actuaries  for  not  in  any  way  weakening  the  re- 
serves at  the  present  time,  and  the  very  large  amount 
carried  forward  will  prove  a  welcome  provision  for  the 
uncertainties  of  the  immediate  future.     The  directors 
emphasise  two  points  :  the  significance  from  a  post-war 
standpoint    of    the    figures   involved   on   the   basis   of 
strictly    normal    conditions;      and      the      impregnable 
strength  of   the   society,    as   against    all    war    contin- 
gencies, implied  in  the  adherence  at  such  a  juncture  to 
a  net  premium  basis  of  valuation  on  the  assumption  of 
an   earned  nett  interest    rate    of    only    2 J   per   cent., 
coupled  wiJh  extra  reserves  to  the  extent  of  £383.575- 
The   actuaries   remark   in   their   valuation    report   that 
they  feel   the  directors   might  be  well   advised   not  to 
decide  now  that  the  next  valuation  shall  be  deferred  for 
a  full  quinquennial  period. 

One  of  the  most  important  of  the  Russian  insurance 
companies,  the  Jakor  Insurance  Co.  of  Moscow  has 
decided  to  open  a  marine  office  in  London,  and  the 
underwriter  appointed  is  Mr.  W.  J.  Fox,  who  was  for 
some  years  deputy-underwriter  to  the  Standard  Marine 
Insurance  Co.  The  balance-sheet  of  the  Jakor  Co., 
made  up  at  the  close  of  last  year,  disclosed  a  strotig 
position,  the  total  assets  amounting  to  nearly  32  mil- 
lions of  roubles.  The  company  transacts  fire,  marme, 
life,  and  accident  business.  .         „       . 

According  to  the  Post  Magazine,  the  price  offered 
bv  the  Citv  Life  Assurance  Co.  for  the  shares  of  the 
North  and' South  Insurance  Corporation,  which  are  ot 
the  denomination  of  £1,  with  13s.  gd-  a  share  credited 
as  paid  up.  is  2s.  a  share  in  cash.  The  acceptance  of  the 
offer  made  will  safeguard  the  shareholders  of  the  North 
and  South  Co.  at  a  time  when  it  appears  to  be  a  prac- 
tical certainty  further  calls  are  pending. 

Manchester  ANT^o^^^^B^^i^^-^^i^on.  Ma'-shan  Jones 
Brooks  T  P.,  of  Sunnyside  House,  Rawtenstall,  has  acceptea  a 
Teat  on  the  borrd  in  place  of  the  late  Sir  G.x>rge  Pilkmgton. 


Lanka  Plantations. — An  increase  of  102,418  lbs.  to  1,343,899 
lbs.  was  obtained  in  the  tea  crop  for  the  year  ended  June  30, 
but  owing  to  heavier  freight  and  insurance  charges,  the  nett 
price  was  .5od.  smaller  at  8.8od.  The  rubber  output  also  was 
33,761  lbs.  larger  at  87,441  lbs.,  and  realised  SJd.  more  at 
2S.  8|d.,  but  the  cocoa  crop  fell  off  by  36  cwts.  to  654  cwts. 
Nett  profits,  including  £2,027  more  at  £5,455  brought  in,  were 
£4,616  up  at  £25,719,  out  of  which  £3,326  has  been  paid  for 
excess  profits  duty  for  1914-15,  and  the  dividend  of  yi  per  cent, 
on  the  ordinary  shares  is  repeated,  together  with  the  appropria- 
tion of  £2,500  to  reserve,  leaving  £7,223,  or  £1,768  more,  to 
■*e  carried  forward.  The  crops  for  the  current  year  are  esti- 
imated  at  1,305,000  lbs.  tea  and  105,000  lbs.  rubber. 


AUSTRALIAN 
MUTUAL  PROVIDENT 

SOCIETY. 


fsfrf. 


1849. 


The    Largest    Mutual   Life    Office    in    the    Empire. 

Funds,  £35,000,000.  Annual  Income  £4,500,000. 

MODERATE     PREMIUMS. 

LIBERAL     CONDITIONS. 

WORLD-WIDE     POLICIES. 
Every  Ye«r  a  Bonus  Yeir.    Whole-life  Policies,  so  years  in  force,  show 
ave"  ge  "crlase  of  the  "urn  assured  by   Bonus  exceeding  50  por  cent. 
Endowment  Assurance  Results  also  Unsurpassed. 

37,Threadneedle  Street,  London,  E.C. 
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OCTOBER    RUBBER   OUTPUTS. 


Company. 


Aboyne  Clyde 

Aliagar 

Alliance 

Alor    I'ongsu 

Am  pat 

Anglo-Java  , , 

Anglo- Johore 

Ailiclo '  Malay 

Anglo-Sum.., 

Asahan 

A?.  T.Ceylon. 

Ayer  Kuning  . 

Bat;aii  Seria. 

Ban  I.ias 

Baioe  KIdoel 

Bakap 

Bambrakclly 

Bandar   Sum 

Bandjarsarie 

Bahdarapola 

Bantardawa. 

Bantam        . '. 

Banting 

Batak  Kabit.^ 

Batang  Mai.. 

Batu  Caves  . 
,,  Matang 
„  Rata  . 
,,    Tiga    .. 

Be  uf'riB'rh'o 

Bekoh 

Bentota 

Beranang^    . . 

Bemam-Per'k 

Bidor.. 

Bikani 

Bode  .. 

Bradwall 

Braunston    . . 

Brit  Born  Para 

British  Malay 

Brooklands  . 

Broome 

Bukit  Cloh  . 
„  Ijok  ., 
„  Kajang 
„  Lintang 
„  Mert'jm 
,,  Panj'ng 
,,  Rajah.  . 
,.    Semba.. 

Carey  United 

Castlefield   .. 

Cent.  Trav... 

Ceylon     Para 

Ceylon  T.*R. 

Cbangkat-Sal. 

Cbamb  Malay 

Chcras  ..     .. 

Chersonese  . . 

Cheviot . .     . . 

Cbimpul 

Cbota    . .     . . 

Cicely    ..     .. 

Cluny     . .     . . 

Cons.    Malay 

Oalkemi 

Damansara  . . 

Oangan..     .. 

Dennistoim  ,. 

Deviturai     . . 

Dimbula 

Ojasinga 

Djember 

Doranakande. 

Dufl  Develop. 

Dusun  Durian 

E.Ind.  &Cey 

Edinburgh   . 

Elphil    ..     .. 

Emeralil 

Eow  Seng 

Escot     . .     . . 

Fed.  Malay  S. 

Fed.  Selangor 

Calaba  . .     . . 

Galang  liesar 

Gan  Kce 

Oaring  . .     . . 

Gedong . .     . . 

Gen.  Ceylon  . 

Glen  Bervie. . 

Glendon..    ,. 

Glensbicl     . . 

Golconda 

Golden  Hope 

Grand  Cent. . 

Gula  Kal'p'g. 

Harpenden  . , 

Hayoep. .     , . 

Ueawood 

Hewagam     . . 

Hid.  Streatns 

Highlands    .. 

Inch'Kenneth 

Insulinde 

Java  Amal.  . . 

Java  R  &  Prod 

Java  Para     , . 

jeram    . .    . . 

Johore  Para. . 
„    Rub.  Ld^ 

Jong    Landor 

Jugra    Estate 

JagmLand.. 

Kajang  ..     .. 

Kali  Glagah. . 

KampKua't'n 

Kamuning    . . 

Kapar  Para  . . 

Karak     . .     . . 

Kasintoe 

Kawiejava  .. 

KepiUgalla   .. 

Kepong  . . 


Current 
Estimate 


391,6390 

312,000 

163,716a 

270,000 

130,000 

1,697,000 
270,000 

1,6  0,000 
880,000 
257,353a 
235.000 
595,000 
348,530 

110,000 
375 .000 
360,000 
2go,3^oa 
213,000 
300,000 
220.000 
495, uoo 
341,000 
292,000 

300,000 

600,000 
160,000 
420,000 
750,000 
231,50  a 

420,000 

210,000 
zoS,yooct 
260,000 

310,000 

100,360 

400,000 

360,000a 

260,000 

280,000 

570,000 

350,0-  o 

290,00^ 

280,000 

8ou,ooo 

300,CC0 

780,000 

455,000 
877,000 

85  ,OQ0 

283,000a  I 

555,000 

240,000 

682,031(1 

26o,coo 

630,000 

385,000 

170,000 

720,000 

370,000 

150,000 

190,00a 

345,000 

225,000 

809,000 

.100,000 

650,000 

22S,000 

580,500 
320,000 
340,000 
342,120a 
160,000 
210,000 
400,400a 
520,000 
175,54011 
327,000 
170,000 
320,000 
170,000 
180,000a 

I,538,982n 
345,000 
103,144a 
388,730a 
133,100a 
150,000a 
184,000 
835,000 
220,000a 
240,000a 
295,60a 
498,000 
225,000 

4,000,000 

1,369,000 
432,000 
451,000 
200,000 
650,000 
190,000 

1,233,000 
354.0CO 
175,140a 
480,000 
240,000 
250,000 

167,100a 
l,o!)6,«oo 
650,000 
350,000 
1,090,000 
160,000 
200,000 
350,000 
810,000 
762,600 
138,201a 
300,000 
450,00a 
394.000 

300,000 


LattAII- 
In  Coil. 


1/0.50 
1/2.05 

1/o.aB 

'/3-30 

1/4-20 
III 
/I(4 

1/4- «S 

1/028 
1/9.12 

1/I-43 
1/8.45 


1/7 

1/1.80 
l/ii 
1/1.99 
1/2.60 
/913 

1/1.50 

1/0.39 

1/5-75 

1/2, 

1/0.33 

I/7-95 

1/2  86 

1/1.83 

1/4.24 

I/e.98 

1/5-08 

l/l.lo 

i/i_ 

1/1.47 
1/4-57 
/1039 

1/0.74 

1/1.12 
1/108 
1/0.7 
/11.83 
1/0-77 


1/3.08 
1/4-23 
1/3-92 
1/1.39 
1/1.32 
1/6.62 

/1I-44 
1/3-48 
1/1-75 
1/2.34 
1/1.08 
1/3.01 
/1I-93 
1/0-79 
/11-95 
1/2 

/lij 
1/0-27 
/10.36 
1/4-51 

1/2.30 

1/7.40 

/11.47 

1/3-36 

/9-71 

1/8.21 

1/2 

1/1.20 

1/2.32 

1/9.30 

1/0.01 

1/8.24 
1/5-37 
1/3-49 
1/0.68 
1/0.10 
1/2-57 
1/1.96 
1/3-06 

/11.86 
1/2.04 
1/0.72 

/"I 

/11.23  ; 
1/4-59  I 
1/3-28 
1/2.80  I 

/11.22 1 

1/3-41    I 
1/8.93    1 


1/1.20 

1/1.80 
i/o..;6    ' 

1/0.60 
1/1-35 
1/1-95 

1/0.93 
1/1.49 
1/0.62 
2/1.88 


/9-33 


October. 

(-*-)or(-) 

Ib>. 

Ibi. 

37."'3 

IT 

433 

30,«00 

■♦■■ 

5,600 

17.476 

— 

2,309 

23,171 

4- 

',30s 

•13.340 

-I- 

4,920 

147.300 

+ 

«7,40o 

23,337 

<■ 

789 

156,143 

4- 

4.63S 

«),024 

+ 

13.402 
18,043 

3».5ir 

+ 

20,8J5 

4- 

1.925 

76,350 

-(■ 

28,250 

35.000 

4- 

7,031 

12,135 

+ 

1,154 

21,000 

+ 

12,395 

25,800 

— . 

938 

22,663 

+ 

1.233 

32,155 

+ 

8.507 

21.370 

+ 

9,770 

24,000 

— 

3.000 
8,020 

23,020 

+ 

32,670 

+ 

4,480 

26,500 

+ 

4.340 

31,323 

+ 

10,635 

6e,5<.3 

+ 

7,409 

<3i997 

+ 

1,760 

44,000 

+ 

10,000 

63,000 

+ 

lO.OCO 

20,500 

— 

33.foo 

+ 

8,074 

lb,o83 

+ 

2,487 

23.971 

+ 

6,427 

2S,6oo 

+ 

2,400 

33,800 

+ 

800 

33,000 

■1- 

6,890 

20,100 

■^ 

9,340 

47,929 

4- 

7,810 

34.200 

+ 

3,700 

23,800 

■¥ 

2,300 

36,200 

+ 

27,200 

34,736 

4- 

3,053 

32,702 

+ 

11,182 

25,000 

+ 

1,500 

23,000 

— 

4,000 
16,840 

80,000 

+ 

25,960 

4- 

960 

63,756 

4- 

10955 

43,600 

+ 

1,600 

93,189 

■h 

21,538 

68,000 

+ 

18,000 

27,196 

4- 

7,879 

45,852 

4- 

3,303 

30,960 
85,195 

4- 

1,630 

+ 

1,628 

20,372 



70,000 

4- 

3.000 

40,252 

4- 

3.873 

19,700 

+ 

9,500 

60,716 

5,635 

40,74' 

-+ 

14,690 

22,834 

4- 

8,337 

l8,623 

4- 

2,318 

39.140 

— 

2,970 

18,679 

+ 

2,379 

87,323 

4- 

13,822 

36,400 

4- 

3,400 

67.872 

4- 

5,763 

18,211 

4- 

509 

5»,3<0 

1- 

616 

l6,6oi 

+ 

2,172 

31,700 

4- 

700 

22,000 

4- 

11,646 

17,400 

+ 

9.700 

18,100 

— 

8j8 

55,274 

4- 

12,274 

68,254 

4- 

30,938 

14,276 

— 

1.394 

41,000 

4- 

11,000 

16,259 

4- 

3,741 

36,500 

4- 

14,000 

■4,350 

4- 

1,510 

16,620 

4- 

620 

149,000 

4- 

13,000 

31.194 

— 

113 

11,640 

+ 

412 

39,150 

4- 

3,970 

14,227 

4- 

3.970 

14,300 

t- 

1.050 

16,896 

4- 

3,151 

81,020 

4- 

4,494 

20,038 

4- 

1,355 

22,113 

4- 

457 

.34,653 

4- 

13,383 

53,017 

4- 

8,245 

25,216 

4- 

7.354 

394,317 

— 

11,370 

114.339 

4- 

6,913 

49,000 

4- 

11.500 

43,991 

*■ 

7,107 

19,697 

-t- 

5.797 

59,500 

— 

7,000 

22,965 

+ 

4.465 

120,756 

+ 

4.651 

36,500 

+ 

14.050 

20,100 

+ 

8,200 

jo.soo 

4- 

27,800 

24,100 

4- 

13,100 

37,700 

4- 

15,510 

leitoo 

4- 
4- 

2,554 
3,900 

96,605 

4- 

47.307 

56,796 

■t 

13,361 

30,333 

4- 

468 

103,917 

4- 

17,938 

38,000 

4- 

18,750 

18,800 

t- 

11,600 

30,000 

— 

80,170 

4- 

Iglise 

74,130 

+ 

18,14a 

4- 

3.388 

3i,tiDa 

+ 

15.133 

33.000 

4- 

10,800 

S*,424 

4- 

I4» 

25,000 

4- 

1.500 

Aggregate 
lbs. 


(4-)or(-) 
lbs. 


136,936 

i33,3'o 
113.690 
209,391 

155.530 
1.352,020 
145,868 
«<423.699 
394,2.8 
102,956 

71,029 
55«.9  7 
281,726 
101,893 
II  9,566 
106,000 
"7,764 

93,910 
199.230  I 
I55,8» 

76,960 
128,363 
181,280 
1 10,500 
230,983 
547,688 

52,007 
156,830 
613,164 
120,000 
131.800 
166,650 

99,047 

90,200 
232,450 
325,650 
155,604 
326, 160 

34,200 
131,250 
218,266 

172,«2 
131.695 
198,500 
253,500 
324,850 
101,100 

417.737 

398,600 

569,484 

581,693 

27,196 

183,479 
162,648 

652,575 

1 77,777 
6,8,000 
331,935 
139,200 
558,467 
292,610 
109,575 
173.199 
205.564 
183,231 
651,897 
282,200 
637,719 

75,801 
473,-65 
220,251 
251.332 

99.710 
133.300 
132,142 
499,274 
586,075 
132,3  6 
344,000 
146,174 
252,200 
128,458 

16,620 
786,000 
203,994 

85,191 
143,150 

56,457 

14,3.0 
183,650 
657,890 

30,058 

22,113 
399,102 
477.430 
311,335 
3.137.952 
941,211 
425,610 
404,401 
160,366 
460,200 
I9z,i38 
1,073.613 
176,430 

77,860 
433,870 
242,433 
200,059 
148,543 

59,932 
677.137 
236,336 
306,066 
533,207 
203,825 

102, ICO 

287.700 
295,900 
644,483 

162.073 
302,426 
.  351,100 
349,ftM 
240,000 


4-  4,419 

+  14,706 

—  3.»9' 
4-  32,499 
4-  67,350 
+  795,980 
4-  7,59» 
4-  198,412 
4-  69,593 
4-  58,671 
+  8,945 
4-  231.432 
4-  64.703 
4-  35,924 
+  40,367 

—  7.189 

—  16,271 
4-  27,113 
+  73,737 

—  43.000 
4-  13,660 

4-  49,680 

4-  29,225 

4-  63,667 

+  46,388 

+  5,957 

4-  32,790 

4-  73,849 


28,719 
34-445 
.M,694 
17,000 
4-  22.450 
4-  102,433 
4-  73.544 
4-  95,704 
4-  3,700 
4-  14,250 
4-     172,447 


56,910 
51.818 
l7,coo 
4-  65,500 
4-  81,  90 
+  5.770 
4-  96,725 
4-  93.840 
4-  156,745 
4-  152,983 
4-  7,879 
4-  17,386 
4-  30,863 
4-  121,902 
4-  101 

4-  213,000 
4-  61,172 
66,949 
29,326 
8  ,960 
32.409 
46,320 
18,770 
36,769 
82,4' 9 
43,897 
4-  127,865 
4-  4.935 
4-  67,516 
4-  4332 
4-  10,744 
4-  59,085 
4-      73.900 

—  2,108 
4-  215.274 
4-  283,203 
4-  8,312 
4-  101,500 
4-  54,304 
4-  96,800 
4-  5,6  3 
4-  620 
-e  167,468 
+  19.237 
4-  8,542 
4-  13,170 
4-  12,461 
4-  1,050 
4-  68,654 
4-  91,159 
•^  1.355 
+  457 
4-  122,653 
4-  97,395 
4-  49.204 
4-  461,025 
4-  107,744 
+  94.225 
4-    136,711 

—  15,334 
4-  49  100 
4-  57,688 
4-  114,786 
4-  68,930 
4-  29,710 
4-    158,400 

4-  92,665 

4-  33,736 

4-  5.832 

4-  353.605 

4-  64,684 

4-  162I895 

4-  133,375 

+  42,749 

t-  25,700 

4-  36,370 

4-  220,164 

4-  50160 

4-  152,188 

4-  67,198 

4-  51,931 

+  33,000 


Kerala   ..     .. 

215,000 



26,000 

+     6,773 

10 

KhotaTanip'o 

300,000 

1/3-30 

18,  too 

4-     2,400 

9 

Killinghall   .. 

220,879 

1/2.12 

21,903 

4-     5.781 

4 

KlDunlt 

263,000 

2/1.39 
i/J.Si 

33,000 

4-   17.720 

10 

KioUKellas.. 

445,000 

42,794 

+    11,694 

7 

KUbaiig..     .. 

330,000 

1/4- '5 

19,807 

+     H'S 

10 

Klanang 
Kombok 

_ 
419,000 

/10.91 
1/1-59 

5&« 

—  18,718 

4-      5.390 

10 

10 

Kuala     Klaog 

J75,oooa 

/1I-57 

18.549 

—      1,183 

I 

„     Kubu.. 

150,000 

11,722 

4 

,,    Lumpur 

1,600,000 

1/0.64 

126,730 

+     2J93 

4 

„     Nal    .. 

310,000 

1/1.36 

30,500 

4-      8,630 

10 

„     Pahi.. 

160,000 

18,113 
52,418 

4-      7,653 

10 

,.  Selangor 

600,000 

/9-1 

+     4,5«4 

10 

Kurau    , ,     . . 

330,000 

fti.98 

30,400 

+    3,918 

10 

Labn     ..    .. 

6oo,oca 

1/0.49 

.5?1?? 

4-         990 

10 

Lanadron 

1,440,000 

1/1.30 

4-     3,3'4 

10 

Langat  River 

22,772 

4-      1.551 

10 

Langen,  Java 

600,000* 

1/3.70 

54,000 

—     1,649 

2 

Langkat  Sum. 

440,000 

1/4.33 

47.125 

4-      5.068 

10  1 

L'ngk'n  N.Br. 
Ledbury 

2oo,oooa 

'I7i 

24,700 

4-    13,300 

7 

663,000 

/11.26 

57,9«7 

4-      4,78« 

10 

Lendu   . .     . . 

Ico.ooo 

— 

21,000 

+    4.693 

7 

Linggi   ..     .. 

1,960,000 

1/0.57 

210,480 

:^1:l^ 

10 

Lochnagar  . . 

190,000 

/11.17 

12,363 

10 

Lon.  Asiatic. . 

1,310,000 

1/3-07 

129,123 

4-    12,5  1 

10 

Lumut  . .     . . 

850,000a 

'11.37 

91,000 

4    16,195 

1 

Madingley    , . 

Ilo,8l6a 

1/5-33 

18,812 

4-      5,100 

8 

Matcdie. .     , . 
.Mahawale    . . 

120,456a 

1/382 

13,438 

4-     2,797 

4 

280,000 

1/080 

20,564 

-     9.634 

10 

Malacca 

3,500,000 

1/2.12 

380,000 

4-    70,700 

10 

Malayalam  . . 

1,030,220 

1/4.88 

136,113 

4-    21,959 

10 

Malaysia 

300,000 

1/5-8 

35.878 

+    10,172 

10 

Malay  Pl'nt'rs 

— 

1/3-03 

26,530 

4-         421 

I 

Manch'rN.B- 

350,000 

1/0.48 

31.047 

4-      9,848 

7 

Mcmbakul   .. 

200,000a 

1/5-50 

34.500 

4-      3,500 

2 

MerguiCrown 

408996a 

1/3-85 

46,000 

4-    10,500 

7 

Merltmau     . . 

1,300,000 

1/0.76 

139.326 

4-    34.066 

10 

Monerakelle  . 

157,019a 

1/6-75 

16,732 

4-   :  4,439 

4 

M   unt  Austin 

1,350,000 

1/4-4 

117,350 

4-    30,250 

7 

Nagollc..     .. 

515,500 

1/0.68 

46,850 

-     2.394 

10 

Narborough.. 

179,140a 

— 

20,000 

4-      5.900 

4 

NebodaCey.. 

450,000 

— 

47,900 

4-     6,000 

10 

N*wCroc.Kiv. 

485,000 

1/0.70 

51,654 

4-    14,682 

10 

Nordanal 

600,*- 00 

1/0.41 

58,126 

4-    11,725 

10 

N.  Borneo  St. 

149,250a 

21,500 

4-    10,000 

10 

N.  Hummock 

570,000 

1/1.18 

51,973 

4-      8,3<7 

4 

N.  Labis     .. 

225,000 

1/11.36 

16,483 

4-    12,426 

4 

Oriental 

656  000 

1/2.16 

59,000 

—     1,084  .  10 

Padangjawa 

310,000 

_ 

17.832 

-     t.484 

7 

Panawatte    .. 

485,187a 

— 

48,5t6 

-     9,615 

10 

Panagula      . . 

350,000 

1/2.80 

22,978 

-     3.798 

10 

Pantiya  . .     . . 

180,0  x> 

— 

16,633 

4-      1,078 

10  1 

Parambe 

240,000 

— 

19,969 

4-      5,231 

10  , 

Pataling 

575,000 

/9-95 

63,797 

4-    13.337 

10  1 

Pegoh    ..     .. 
Pelmadulla  . . 

— 

1/2.9 

68,472 

t-    15.049 

1 

645,000 

— 

65,570 

4-    12,500 

10 

Perak     . .     . . 

500,000 

1/0.32 

43,071 

—     2,432 

7  1 

Permas  . .     . . 

274,741a 

1/6. 11 

23,100 

—     1,560 

4! 

Piimoor..     ,. 

260,320a 

1/3-96 

30,300 

4-     8,270 

4  1 

Port  Dickson 

490,000 

1/4.30 

43,630 

:  i:?ii 

7  • 

P.P.K 

300,000 

/11.89 

32,362 

10 

Preanger      . . 

261,920a 

— 

25,180 

f  14,300 

4 

Prye       . .     . . 

300,000 

— 

20,620 

—      550 

7 

Rani  Travan.. 

820.000 

1/0.08 

97,3  2 

—  10,737 

8 

Ratanui..     .. 

23.7,00 -a 

/11.65 

25,164 

4-     3.110 

1 

Rangoon  Para 

300,000 

1/3  12 

24,000 

4-     2,500 

10 

Rembia..     .. 

265,033a 

/1 1.61 

31.226 

4-       1940 

I 

Ribu      . .     . . 

185,0130 

48.69c. 

33,880 

4-      3.150 

10 

Rim       ..     .. 

280,000 

1/3.4.S 

27,500 

4-      8800 

7 

Riverside     . . 

405,000 

/10.97 

30,300 

-     8,666 

10 

Rubana  . .     . . 

651,000 

1/0,67 

35,000 

4-     3.339 

6 

R.  bs.  Cevlon 
R.  Es.  Johore 

500,000 

43,984 

—     5.868 

10 

724,000 

1/3-16 

65,883 

4-      2,l8» 

10 

R.  Es.  Krian., 

400,000 

1/627 

35.450 

—     3,356 

10 

Rubber  Trust 

— 

31.946 

4-    19,9'4 

10 

Sagga     . .     . . 

403,265a 

1/1.29 

44.000 

+    10,000 

3 

Sam  pang  Java 

185,000 

1/3} 

11,660 

f         890 

10 

Sapong  . .     . . 

197,864 

1/0.38 

28,000 

+     3-500 

10 

Sapulm'k'ndc 

425,000 

1/3-62 

33,535 

-     9,860 

10 

St.  George  . . 
Scot.  Malay.. 

510,000 

1/1.06 

51-477 

■•-      7,793 

10 

500,000 

/10.54 

53,000 

4-    14.000 

10 

Seafield..     .. 

880,000 

/10.61 

80,312 

—     5,874 

10 

Seaport..     .. 

360,000 

1/193 

33,085 

+      6,570 

4 

Sedenak 

384,000 

32,856 

f      5.656 

13 

Segamat 
Sekong . .   ' . . 

341,250 

1/0.22 

34,670 

4-    10,154 

10 

152,584a 

1/420 

14.285 

4-     3.507 

3 

Selaba   ..     .. 

613,000 

t/l-.59 

55.447 

4-      1,19: 

10 

Selangor 

624,912a 

1/0.60 

-      71,471 

4    11,841 

10 

Fiv. 

666,900 

/1I-77 

74,000 

4-    23,500 

10 

Utd 

185, coo 

1/2-17 

13.580 

—      1,390 

7 

Seletar  . .     . . 

200,000 

— 

15.575 

4-      1,025 

4 

Sembilan 

454,495" 

1/8.43 

42.705 

+          732 

3 

Sempah,.     .. 
Sendayan      . . 

375,000 



22,-  26 

4-      2,237 

7 

309,0000 

1/4.21 

41,330 

+    23,670 

I 

Sengat   ..     .. 

460,000 

/1 1.91 

36,000 

4-      3,700 

4 

Sennab  . .     . . 

1,360,0700 

1/2.37 

136,531 

+    23,3''l 

4 

Serdang  Cent 

270,000 

1/04 

29,306 

+      5.306 

10 

Seremban     . . 

593,oro 

/ii 

74.831 

4-    12,313 

10 

Shelford       .. 

210,000 

/1 13 

18.753 

4-         401 

10 

Siak    

— 

23,000 

«■      3,600 

to 

Sialang  . .     . . 

1,060,000 

1/0.03 

112,791 

4-    33,840 

4-     a,oo6 

9 

Sing.  Para  .. 

600,000 

1/1-33 

53,523 

4 

„      United. 

480,130 

/11.67 

33,500 

—  «M7» 

4 

StraitsRub.  . . 

2,294,OCO 

/■1.S5 

226,000 

4-   36.351 

10 

S.S.  Bertam  . 

1,135,000 

1/0.92 

92,000 

4-      5,000 

7 

Strathmore  .. 

.395,000 

/lO.OI 

38,000 

4-         7JI 

10 

SumatraCons. 

500.000 

/11.96 

56,350 

4-    17,330 

6 

„       Para 

700,000 

1/136 

60,000 

4-    a,oo- 

4 

„       Plop. 

156,500 

1/8J 

14.700 

4-      7,110 

6 

Sungei  Bahru 

356,000 



22,837 

+     3,343 

4 

„    Baiu  . 

240,000 

1/3.06 

33.4CO 

4-      5.795 

10 

„    Buaya 

420,000 

■'»•»  - 

40,370 

+     S,»o 

4 

„    Buloh 

565,000 

/10.66 

51.700 

4-      1,700 

Id 

„    Choh  . 

— 

1/2.85 

36,8  0 
67.300 

4-    11,837 

10 

„    Kapar, 

721,000 

/ 10,03 

4-     3,200 

10 

„    Kari.. 

330,000 

31,100 

4-     4.«0O 

4 

„    Krian. 

070,000 

/1 1.59 

66,coj 

4-    lO.JTS 

10 

,,  .  Kruit  . 

300,000 

J/2.95 

31,340 

4-      7.390 

10 

„    M'fng 

300,000 

1/1.41    ' 

23,657 

4-     9.0J7 

10 

,,     Purun. 

176,000 

1/5-41 

33,960 

*■   11,830 

10 

„    Salak. 

530,000 

1/0.97 

6e,ooo 

4-     5.253 

10 

„    Siput . 

160,000 

1/4.17 

12.250 

4-     «,150 

4 

„    Way.. 

,  453.663 

■/1-53 

38.560 

4-      1,47< 

10 

Sung.  Chumor 

300,000 

1/1-73'' 

43.300 

4-      1,300 

4 

SuHnyguoa... 

900,000 

1/2.66 

85.329 

4-      5.098 

lO 

Talping..     .. 

48,,685a 

1/0-59  i 

61.790  j 

4-   11,563 
+    17.058 

1, 

Tan  Ayer     . . 

450.000 

1/1.35    j 

78.500 

6 

Tamiang      .. 

837,0000 

2/      : 

56.594 

4-    17,841 

I 

Taog^   Batu 

175,000 

1/3-59  1 

i5.3o->  ( 

—        530 

10 

Taofikah 

40OA»oa 

1/S.74   i 

35.687 

+      6,327, 

1 

155.169 
139,600 
96-969 

206,300 

378,688 
177.708 
327.913 
430,340 
18,549 

48,966 
537.570 

158,300 

133,196 
519.037 
263,761 

471,940 

1,028,004 

218,975 

119,000 
414,129 
154,200 

513.691 

120,350 
1,670,580 

98,389 
1,177,502 

91,000 
98,280 
44.763 

212,304 

2,837,600 

698,'6t 

298,491 

26,520 
195,268 

53,000 

220,639 

1,203.886 

62,934 
725,104 
363.757 

77.600 
360,900 
424,020 
481,973 
159,500 
208,017 

67,635 
532,V73 
120,8,-3 
359.600 
182,491 
141,635 
161,935 
582850 

68,472 
516.594 
295,880 

1.2,949 
114,080 
262,390 
241.536 

82,926 
161,390 
642,350 

25,164 
173,750 

31,226 
181,246 
140,800 
336,507 
339,788 
329,894 
589.434 
332.5 '7 
204,707 
124,500  j  4- 
1.19,390  4- 
282,5*0 
2S7.309  i  — 
362,757  '  — 
426,030  ;  ■*■ 
-11,042  4- 
128,464  + 
340,085  + 

295,170  4- 
41,322  -r 
530,201  I  4- 
615,015  I  ■^ 
564,900  4- 
88,17.  14- 

60,985  ;  4- 

114,962  I  4- 

150,043  -I- 

41,330  I  + 

144.5' o  I  -f 

535.486  4- 
246.452  4- 
503,611  4- 

164.487  I  4- 
335,566  I  4- 
872,111 
203,803 
131,612 

1,960,176 
748,000 
349.131 
291.150 
346,000 

74,600 

90,359 
180,523 
138,490 
475,950 
318,655 
645.050 
114,460 
5>3.i86 
296,460 
169.576 
164.654 
521,320 

48.250 
408,37J 
I79JOO 
66o/>43 

61,790  1  + 
462,959  '4- 

36.594  I  4- 
136,775     4- 

35.687  '  4- 


55,77^ 
19,000 

22  647 

39.7«9- 

38,230 

I55,05« 

756 

8,524 

42,19s 

60,607 

51.313 

63,230 

34,356 

50.397 
27.971 
90,10* 
78,206 
74,469 
30,656 
473,460 
23,748 
163.547 

I6,1M 

30,018 

7,056 

"7,951 
45.000 
194.57* 
89,14s 
421 

63.56J 

15,000 

32,507 

311.873 

18,40s 

139.665 

41.412 

29,960 

40,400 

140,231 

l8,l22 

45.874 
59, '3* 
53396 
11.538 
14,271 
10.2S1 
15,061 
5.49« 
93- 169 
15.049 

100,613 
17,16a 
5,314 
20,310 
95,940 
29,339- 
20906 
24,600 

ii6,97J 
3,110 
39,550 
94* 
.78,391 
28900 
81,080 
70-97I 
25,819 
51.877 
60,417 

123,947 

28,500 

8,uo 

2,43»- 

1.745 

110,010 

27.581 
26,679 

107.234 

107,264 

6.25s 

5f.9l5 

100,901 

117,360 
17.091 
3.527 
9.058 
25.295 
23.67* 
25.044 
95.293 
52,95* 
17,38s 
29.05* 
32.380 

301,706- 
37.31s 
35.58« 

273,4«» 

224,500 
55.909 

101, 9S0 
53.005 
38.500 
22,184 
44,555 
7.39» 
40,609 
41.337 

111,250 
13.280 

132.95» 
90.590 
48,63s 
74.308 

108, 54S 
5,73$ 
28,97# 
31.809 
56,»$4 
i2.5fiS 

153,9" 

17-842 

1,775 

6,327 


November  i8,  1916. 


XTbe  Jnvestors'  TRevtew. 


587 


Tani.   Malim 
Tandjong     . . 

1, 100,000 

1/2.97 

99.000 

+ 

36,145 

4 

351,450 

1,455,000 

1/0.59 

"7,893 

+ 

i9,o«8 

4 

472,074 

Tangoel 

290,000 

1/5-67 

21,450 

+ 

13,031 

4 

76,087 

Tebrau  . .     . . 

933.04  "> 

■/'•95 

99,150 

+ 

27,100 

4 

369,692 

Teekoy  . .     . . 

222,170a 

1/5 

28,386 

+ 

3.195 

3 

76,936 

Telogoredjo  , 

237,000 

39.000 

+ 

33.627 

10 

284,568 

TenomB'meo 

530,000 

/11.93 

56,500 

+ 

15.800 

10 

467,650 
352,781 

Third  Mile.. 

425.000 

1/0.30 

31,356 

— 

io,i8g 

10 

Tremelbye  .. 

650,000 

1/0,80 

59,000 

+ 

3,000 

4 

235,000 

Trolak  ..     .. 

225,0001 

1/3 

26,460 

+ 

».9«5 

I 

26,460 

UIu  Rantau.. 

227,6480 

1/2.49 

29,374 

+ 

5.632 

10 

211,143 

U,.  SuaBetoiig 

800,  00 

1/2.77 

84,921 

+ 

37.030 

10 

626,912 

U.  Serdang  . . 

2,913,800a 

/I ■•79 

279,339 

+ 

25,163 

2 

551,595 

U.  Sumatra 

800,000 

1/0.7 

79,340 

+ 

16,250 

10 

666,710 

U.  Temiang.. 

387,830a 

1/3.28 

50,740 

+ 

24,360 

3 

143.520 

Uva        ..     .. 

154,4500 

16,851 

+ 

2,900 

10 

154,471 

Val  d'Or 

250,000 

'/3 

29,800 

+ 

8,300 

12 

292,431 

Victoria 

164,000 

1/5.28 

13,800 

+ 

9,436 

4 

48,340 

Windsor 

253,ooo« 

1/4.21 

26,400 

+ 

:o,287 

10 

214,260 

Woodend     . . 

180,000 

18,900 

+ 

1,853 

10 

135,148 

Yam  Seng    . . 

300,000 

J/2.75 

32,513 

+ 

2.476 

12 

356,102 

Yatiyantota  . . 

- 

41,379 

— 

8,SI4 

10 

315,538 

+  115,558 

+  105,926 

+  47,596 

+  83,743 

+  19,069 

+  239,152 

+  104,845 

+  85,060 

+  40,850 

+  8.985 

+  27.909 

■h  304,402 

+  57,645 

^■  146,004 

+  58.030 

-i  26,126 


FOREIGN  RAILWAYS. 


+  119,999 

+  36,701 

+  98.999 

+  24,688 

+  103,496 

—  21,243 


a  Last  year's  crop. 


*  For  September. 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 

Nov. 10 
„    10 
,,    10 
„    10 
.,     10 

£ 

3,477 
1,041 
23,210 
35,890 
14,051 

+      671 
—        55 
+    1,210 
+    3,344 
+       734 

♦ 

t 

* 
* 

168,161 

20,137 

1,086,853 

1.509.170 

594.851 

+    7.076 

—  2,214 
+  37.303 

-  8,499 
+  12,240 

♦  From  Jan.  i.        t  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Sep.  30 

1,46,000 

+      18.917 

33,21,793 

— 

27.494 

Bengal  &N.-W.     .. 

„    30 

3  18,800 

+      29,651 

1,02,77,589 

+ 

12,84,963 

Bengal  Nagpar      . . 

Oct.    7 

8,07,000 

+       1,000 

2, .12,48, 195 

+ 

43.44.287 

Bombay,  Baroda  .. 

Nov.  11 

12,99,000 

—     11,000 

67,44,00c 

— 

4,20,000 

Burma 

Sep.  30 

4,68,401 

+  2,13,336 

l,oi,S5,852 

+ 

6,41,062 

Delhi  Umballa       .. 

Nov,  11 

97,000 

+     34,371 

+ 

4,86,900 

+ 

75,178 

East  Indian.. 

.,     11 

21.35,000 

+  1,23,000 

1,27,49,000 

+ 

8,18,000 

Gt.  Indian  Penin.  .. 

.,     11 

18,60,700 

+  2,08,300 

1,00,10,400 

4. 

5,95,178 

Luoknow-Bareilly.. 

Sep.  30 

36,119 

+       7.829 

11,01,758 

+ 

1.39.123 

Madras      and       S. 

Mahratta  .. 

Oct.    7 

8,52,000 

+     47,834 

8,52,000 

+ 

47.834 

Nizam'sGd.(Broadl 

,.      7 

97,985 

—     30,650 

97,985 

-~ 

30,650 

,,        „     (Metre) 

..      7 

50,871 

—     23,855 

50.871 

— 

23.855 

Rolitlkundand 

Kumaon  .. 

Sep.  30 

34.352 

+       4.983 

10,59,365 

+ 

1.52,005 

SoiU  Indian 

Oct.    7 

5,67,709 

+     36,968 

5,67.709 

+ 

36.968 

a  13  days.  f  Aprit  i. 


:  October  z. 


COLONIAL  RAILWAYS. 

Beira 

Sept.  • 

£ 

27,893 

—      10,848      3 1          100,689 

£ 
—          7,577 

Cenadian  Northern 

Nov.    7 

8885,000 

+  $78,500     ; 

$i5,3o8,too 

+  $4121,500 

Canadian  Pacific   .. 

..        7 

»3,036,ooo 

+  $21,000     t 

$53,790,000 

+  $10362000 

Gr.  Trk.  Main  Line 

,.       7 

206.334 

+     57,745 

t 

8,240,681 

+  1,306,568 

Gr.  Trk.  Western.. 

7 

37.027 

—       3,268 

t 

1,634,906 

+      313.046 

Detroit  G.  H.&M. 

12,451 

—       1,424 

t 

579,554 

+        99i'44 

CrTkPac  Prairie  Sc 

7 

26,010 

—     15.322 

J 

359.197 

-        63,669 

Mashonaland 

Sept.  * 

54,4'4 

—       1,436      4 

— 

Mid.  of  Westn.  Aus. 

* 

6,464 

+          811      3 

17,169 

+              444 

New  Cape  Central.. 

Oct.    14 

1,674 

28      t 

63,855 

—            8,200 

Rbodesla      . . 

Sept.  * 

87,187 

+       8,740      4 

350,971 

+          27,197 

a  9  days. 


*  Months. 


:  July  I.         t  Jan.  i. 


c  From  Oct.  i. 


UNITED  STATES  OF  AMERICA. 


I 
I 


Chesapeake  &  Ohio 
Chicago  G.W, 
Colorado  &  Soutb'n 
Denver  &  Rio  Ciran 
Louisv'e  &  Nasfav't 
Minn.  S.P.(Soo)S 
Missouri  Kansas 
Southern 


Oct. 

11 

„ 

31 

,, 

31 

Nov 

7 

Oct. 

1' 

,, 

21 

,, 

31 

,, 

31 

• 

1,398,000 
434,000 

569,700 
1,827,000 

726,000 
1,226,000 
2,340,000 


$ 

$ 

25,000 

16,587,000 

75,000 

5,694,000 

24,000 

— 

49,300 

9,947,600 

189,000 

21,682,000 

22,000 

11,474,000, 

205,000 

13,537,000 

363.000 

25,491,000 

$ 

947,000 
770,000 
533,000 

266,900 

2,882,000 
1,135,000 
2,7M3,ooo 
3,010,000 


§  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

£ 

Bristol 

Nov.   10 

10,124 

+      406 

t 

455,882 

+ 

^3,943 

Dublin  United 

..      10 

6,040 

+       160 

t 

274,583 

— 

346 

Hastings  and  Dist.. 
Isle  ol  Thanet 

„      10 

S29 

+         39 

t 

47.759 

+ 

3,056 

.,      11 

279 

+         31 

* 

1.789 

— 

28 

Lancashire  United.. 

..        8 

1,815 

-^       219 

t 

82,888 

4- 

4.450 

Provincial    . . 

,.      11 

1,986 

—        32 

* 

13,071 

+ 

391 

Yorks.  (Wsl.  Rdng.) 

.*      12 

1,835 

+       383 

+ 

Si, 268 

+ 

8.347 

*  From  Oct.  i.  t  From  Jan.  i. 

TRAMWAY   AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine 
Auckland  Electric. . 
Braeilian  Traction  . 
Brisbane  Eleo.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  . . 
Calcutta 
Cordoba  Light 
■  P.  &T.     .. 
Hongkong   .. 
La  Plata      . . 

Lima 

Madras  Electric   . 

Mexico 

Rangoon 

tingapore  Electric 
'oronto 
United  of  Monte  V. 
Vera  Cruz   .. 
Winnipeg    .. 


Nov. 

II 

,, 

2o() 

Sept 

! 

Oct. 

Sept. 

5 

Oct. 

Septi6(. 

Nov. 

It 

Sept 

Oct. 

7 

Oct. 

h 

Sept 

Oct. 

3" 

Nov. 

« 

Oct. 

\ 

Sept 

23 

Sept 

% 

Oct. 

May 

sept 

i 

£ 

53.460 

21,428 

M6,929,ooo 

32,760 

$540,440 

39,760 

Rs.23,749 

Rs. 70,198 

13.389 

•'4,443 

4.435 

33.348 

Rs.  31,819 

$215,256 

5.043 

$12,404 

$460,556 

28,729 

$85,200 

•87.853 


£ 

631 

+  597 

+  M426 

+  850 

+  $23,418 
-        2,846 

+  Rs.  1,586 

+  Ks.9,386 

+  179 

+      $2,154 
+  36 

+         2,818 
+     Rs.  526 
$108,669 


'57 

$84 

$10,649 

1.545 

•35,400 

•11,127 


Ms. 


£ 
2,296,123 

84,286 

M  61,249000 
330,420 

$1,629,026 
151,613 

Rs28,89,862 

84,554 

•  583,912 

42,057 

304.058 

Rs6,33,9io 

$3,193,106 

41,522 

$477,5  M 

»3.9i8,iii 

347.772 

$372,600 

•878,883 


£ 
+  2,739 
+  1,160 
+  M3791900 
+  23,466 
+     $94,155 

-  13,184 
+  Rs.  839 
+     156,333 

+  648 

+  •142,590 

—  226 
+  288,281 
+  Rs. 45,037 

—  $197,227 

-  1,844 
+  $49,858 
+  $402,548 
+  17,17' 
+  $178,200 
+     $32,283 


Naus. 


a«o8s  TRAmc  FOR  wnx. 
In.  or  dec. 


Week 

ending 


Amount 


Alooy  and  Gandia 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E. 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.  Centr.il     .. 

Do.  Gt.  Soutb'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMts  V. 

Do.  East'nEz. 

Do.  North'n  Ex. 

Do.  Wesfn  Ex. 
Colunbian  National 
CorBoba  Central  .. 
Costa  Rica  . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta      .. 
Entre  Rios  . . 
French  Sante  F^  . . 
Gt.  Soutn.of  Spain 
Gl.West.  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer.., 
La  Guaira  and  Car. 
Leopoldina  . . 
Manila(Nr.  &Sth.) 
Midland  Uruguay . . 
Mogyana 

N.W.  of  Uruguay .. 
Nitrate 

Paraguay  Central . . 
Paulista 

Peruvian  Corpn  . . 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 

Taltal 

United  of  Havana.. 
West'n of  Havana.. 
Zafra  and  Huelva. . 


Nov.  XI 

,.       1' 
Sept. 
Nov.  IX 
Oct.       • 

♦ 

Sept.    • 
July     ♦ 
Nov.  IX 
Oct. 
Nov.  12 


Oct. 
Nov. 
Oct. 
Nov. 
Oct. 

Nov. 
Sept. 

Nov. 


Oct. 


Oct. 

Sept. 

Oct. 

Nov. 
Sept. 
Oct. 

Nov. 

Sept. 
Oct. 

Nov. 

Oct. 


3li' 


„    £ 

Ps.  14,500 

40,210 

10,500 

6,700 

5,337 

6,750 

M3.863,ooo 

Mls.31,130 

84,000 

27.415 

111,000 

52,000 

1x4,000 

X4,220 
4,947 

2,293 

2,220 

ia,40o 
28,400 

4.517 

7.977 
9.800 
8,233 
9,900 

99.264 
Ps.   66,867 

18,700 

6,294 
33.082 

6,500 
29,706 

8,878 
14.043 

M2, 300,000 
$26,000 
29,800 

3.480 

M3,500,ooo 

S945.590 

$21,400 

26,827 

Ml, 856,000 

22,395 

33.374 

5,333 

12,003 


on  Usi 
rear. 


GROSS  TRAmc  TO  DATS. 


Amonnt 


£ 

—  Pa.x.jco 

♦ 

+       8,800 

\ 

+       3.300 1 

♦ 

+         2ax 

I 

558  xo| 

-  ,    1,574 

+  M365,734 

+    Ml, 330 

+      11,000 

—         20a 

+       3.000 

—       1,000 

+       i.Soo 

+           399 

+           644 

—          241 

—          52a 

+       2,200  xoj 

+     3,040 

—           357 

+            101 

+        2,700 

+        2,359 

+            100 

+      21,521 

+  Ps.  6,533 

+        6,200 

+          510 

+       5,424 

—         250 

—       2,050 

+       2,003 

+        4,557 

— Ml3l,4j6 

91 

+      »4,6l6 

+       10,955 

+     ,      950 

+  M393404 

9 

+  8138,690 

+      $5,400 

—       4.944 

+  MX37,383 

8  1 

+        4.687 

+        6,602 

+           460 

+           657  lol 

S^,» 


In.  or  deo. 
oolasl 
year. 


P«.  567,800 

',555,74} 

173,238 

ia8,50« 

46,807 

30,250 

M  32029000 

M245,820 

1,602,000 

102,558 

i.9'7.254 

998.000 

2,143,900 

223,035 

74,862 

35,589 

33.383 

115,850 

599.975 

73,536 

175,939 

82,900 

106,154 

224,200 

818,311 

Ps3,328,093 

452,800 

118,953 

479.670 

78,250 

,122,380 

4i7,a'3 

44,639 

M  16668,030 

•92,536 

559,218 

48.580 

M22750,000 

83,588,830 

$376,105 

1,230,329 

Ml  3369000 

78,660 

583,610 

"0,513 

116,2  11 


+  Pi.32.eea 
+     45S.I9S 

+     v.?!* 

—  ^/M 

-  ''^ 

+  M268g44S 


M6,9;e 
+  6j,ooo 
+  3.6JI 
+  223.34< 
+      123,000 

—  49.600 
+  5,637 
+    5.460 

368 

—  41 
+   11,608 

-  7.045 
^  4,297 
+  24,387 
+  4,500 
+  i»,99S 
+  39,600 
+  ^  133,99? 
+  Ps704,oo6 
+       18,400 

'3.330 
78,953 
'0,500 
218,882 
22,636 
2, '33 
— MlI74l6i 
•  1,345 
+  278,549 
+  3.910 
+  Mi75744a 
+  8482,773 
+     $29,200 

-  89,878 
+  M9l8,634 
+  13,206 
+  105,392 
+  16,355 
+       31,892 


Months,  t  From  Jan,  X.   t  From  July  i.    c  Nett,    &  15  days,   a  todays. 
MONTHLY    STATEMENTS. 


NETT  EARMIMOS  FOR  MONTH.       NETT  SARMIHGS  TO  DATE 


Month, 


Amonnt. 


In.  or  Deo. 
on  last  year 


o? 
ZS 


In.  or  Dec. 
on  last  year 


Atchison  T.  &  S.  F« 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacitic  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q, 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  &Southern 

Cuba 

Delaware  &  Hud.  .. 
Denver  &  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
Detroit  G.tL&  Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  Citv  Southn. 
Lehigh  Valley 
Louisvi  lie  &  Nashvl. 
Minn.  S.P.  (Soo)!  .. 
Miss.  K.  &  Texas.. 
Missouri  Pacific  .. 
New  York  Cent. &H. 
N.Y.  N.  Haven  &M. 
New  York Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  P.. 
Seaboard  Air  Line.. 
Southern 

Southern  Pacilio   . . 
Union  Pacific 
Wabash       .. 


Sept. 


Aug. 
Sept. 


Aug. 
Sept. 


Sept. 
Aug. 

Sept. 


Aug. 
Sept. 


Dols. 

4,784.000 

626,000 

3,313.000 

731,000 

5,130,000 

1,509,000 

3,059,000 

4,113,000 

459,000 

3,121,000 

2,299,000 

585,000 

264,000 

671,000 

923,000 

1.557.000 

£311,900 

£26,500 

£4.300 

3,486,00a 

1,614,000 

330,000 

1,085,000 

1,562,000 

1,121,000 

758,000 

1,653,000 

6,176,000 

2,366,000 

188,000 

1,986,000 

3,344,000 

10,786,000 
1,631,000 
521,000 
1,855,000 
5.733.000 
5,079,000 
1,147,000 


Dols. 
+  1,145,000 
+     184.000 
+    119,000 

—  I77,30J 
+  385,000 

—  12,000 
+  298,000 
+  1,438,000 
+   79,000 

—  244.000 
+  898,000 
+  104.000 
+   67,000 

—  156,000 

—  85,000 

—  864,000 
+   £70,200 

—  ^19,650 

—  i  17,700 
554,000 
287,000 

12,000 

65,000 

688,000 

147,000 

173,000 

508,000 

597.000 

251,000 

1,000 

90,000 

293,000 


—  435.000 

+  375,000 

+  175,000 

+  176,000 

+  955,000 
+  1,150,000 

+  293,000 


Dols. 
13,993,000 
1,602,000 
9,668,000 

3,002,000 

14,615,000 

4,672,000 

8,301,000 

6,638,000 

1,298,000 

9,616,000 

6,304,000 

I,5g2,000 

523,000 

5,886,000 

2,554,000 

13,971,000 

£2,043,400 

£360,100 

£35,350 

9,977.000 

4,108,000 

1,022,000 

3,514,000 

4,tk)3,coo 
3,867,000 
3,081,000 
2,774,000 
48,025,000 
4,743.000 
970,000 
5,949,000 
8,505,000 

94.995,000 
2,727,000 
733,000 
5,083,000 
16,461,000 
12,906,000 
8,257,000 


Dols. 
+  3,403,00a 
+  833,000 
+  3.000 
+  1,148,000 
+  3,627,000 
+  418,000 
+  2,270,000 
+  2,002,000 
+  345.000 
+  930,000 
+  2,983,000 
+  446,000 
+  115,000 
+  160,000 
+  272,000 
+  991,000 
+  £294,150 
+  £229,150 
+  £15.250 
+  948,00c 
+  X, 136,000 
+  96,000 
+  245.000 
+  806,000 
+  1,017,060 

+  347.000 
+  682,000 
+ 14902,000 
+  435,000 
+  54.000 
+  55'.ooc 
+  1,629,000 

+  24408,000 
+  401,000 
+  .  4,000 
+  607,000 
+  2,534.000 
+  2,726,000 
+  4.572.000 


4a8  days.       »  From  Jan.  x,       S  Nett.       a  Froip  J'lly  i.      c  Two  weeks. 


S  Includes  Wisconsin  Central.      *  Gross  earnings.       t  Surplus. 

PRUDENTIAL 

ASSURANCE  COMPANY.  LIMITED, 

HOLBORN    BABS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 
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NOVEMHEK    iB,    I916. 


C.  M.  &  G 

NEW    BONUS    REPORT 

AND 

FULL  DETAILED    BALANCE-SHEET. 


Apply  to  A.  D.  BSSANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPINY. 

EHTABLI8HEU     1824. 

FUNDS    OVER    i51 0.500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  3S,  St.  Andrew  Square. 
London;  8.  Walbrook,  E.C..  and  5,  Pall  Mall.  8. 

P-WCW  M  L*  IMTT  "W  ^Bl^  assurance  company 
JCaL  VJCLa  JCW   JL  .<2m.  limited. 

Established  1782. 

Head  Offloe:  PHSKIX  HOUSE,  KING  WILLIAM  STREET.  LONDON,  E.G. 

Total  Assets  Exceed  £ie,000,000. 

Claims  Paid  Exceed  4304,000,000. 

Ch»lrman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Lobs  of  Profits  foHowinj^  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RVAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  Vivian  H  ugh  Smith,  Esq 

FIRE.      LIFE.      SEA.      ACCIDENTS.     MOTOR-CAR.      PLATE 
GLASS.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th*Se«e'ary.  \  "«»^  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

Money    and   Credit   Notes. 


Bank  R.-vte  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


to  the  other  securities  held,  raising  the  total  to 
;£"'io6,234,ooo.  The  reserve  is  slightly  stronger,  thanks 
to  the  reliux  of  notes  from  the  active  circulation,  but 
the  stock  of  gold  is  ;^i9,ooo  down^.  Its  total  of 
;^56, 476,000  is,  however,  ;^2,907,ooo  larger  than  at 
this  date  last  year. 

From  a  W'h'lte  Paper  setting  forth  the  position  of 
the  National  Debt  at  this  time,  it  is  a.scertaLnable  that 
the  total  of  the  a,\  per  oemt.  War  Loan  now  outstand- 
ing is  ;^899,997,ooo.  About  ;^835,ooo  of  the  gross 
has  lx;cn  cancelled  in  various  ways,  no  less  than 
;^40i,ooo  having  been  paid  off  out  of  the  Chinese 
indemnity,  and  ;^I03,335  cancelled  by  utilising  the 
Ceylon  war  contribution.  Also  ;£j223,ooo  has  been 
converted  Inibo  life  annuities.  The  large  total  of 
j^'900,000,000  includes  ;^587, 196,000  of  cash  sub- 
scriptionis,  ;^23,864,ooo  arLsing  from  the  cancellation 
of  ;^35,795,ooo  of  Consols  held  in  the  Savings  Banks, 
;^  1 46, 26 1, 000  provided  by  the  conversion  of 
;^"2 19,392,000  of  Consols,  and  ;^5, 239,000  the  result 
of  the  conversion  of  ;^8, 172,000  of  2\  per  cent, 
annuities.  Other  smaller  .sums  turned  into  the  loan 
bring  its  total  up  to  the  figure  given.  For  instance, 
;^'5o,ooo,ooo  of  the  3  per  cent.  Exchequer  bonds  issued" 
laist  year  have  been  reduced  to  ;^2 1,660, 000  by  con- 
verting ;^28, 340,000  of  them  into  War  L(xin  stock. 

The  Yokohama  Specie  Bank  announces  the  cancella- 
tion of  a  further  ;^50o,ooo  4I  per  cent,  sterling  bonds, 
half  of  the  first  series  and  half  of  the  second,  which 
have  been  purchased  on  behalf  of  the  Japanese  Govern- 
ment. With  this  payment  the  Government  has  now 
paid  off  altogether  ,^2,500,000  since  the  beginning  of 
its  financial  year  on  April   1. 

What  a  pity  it  is  that  the  uninformed  and  scarey 
sections  of  the  community  are  so  much  in  evidence. 
To  the  Germans,  who  watch  everything  that  goes  on 
here  with  that  minuteness  of  incomprehension  so 
characteristic  of  the  Teutonic  mind,  it  must  often  seem' 
that  we  are  on  the  eve  of  being  beaten,  if  not  already 
overthrown.  From  this  point  of  view  the  hubbub 
which  has  been  raised  about  the  branches  of  German 
banks  in  London  that  are  permitted  to  continue  to  be 
open  here  is  a  humiliating  .spectacle.  No  one  in  tho 
least  familiar  with  the  routine  or  intricacies  of  banking 
business  would  ever  have  thought  for  a  moment  that 
Sir  William  Plender's  supervision  of  the  three  German 
bank  branches  in  London  was  other  than  faithful  and 
efficient.  He  is  a  man  too  eminent  in  his  profession 
to  have  permitted  any  departure  from  the  one  and  only 
course  of  duty  before  him.  It  was  left  to  the  restless 
and  morbidly  self-vain  Lord  NorthclifTe  to  think  other- 
wise, and  to  be  ill-bred  enough  to  advertise  his  ignor- 
ance. 

"  Ah,  but  there  are  Germans  still  employed  in  these 
banks  living  in  London,"  is  the  shout,  and  it  is  a 
silly,  contemptible  shout.       Mr.    McKcnna,    however, 


Norfolk  House,  Friday  Evening. 

Throughout  the  week  money  has  been  wanted,  and 
the  supply  has  been  barely  sufficient  for  current 
necessities,  conisequently  both  call  and  notice  loans 
have  generally  commanded  5  per  cent.  A  slight  easing 
off  took  place  yesterday,  but  it  was  not  sufficient  to 
alter  quotations;  except  towards  the  dose,  when  lower 
rates  seldom  meant  anything.  The  cause  of  the 
scarcity  is  partly  to  be  found  in  the  Bank  return,  but 
more  in  the  credit  transactions  caused  by  the  financing' 
of  bills  drawn  by  our  .AUies.  Considerable  amounts 
have  this  week  been  raised  on  Russian  bills,  and 
although  agaijist  this  there  was  a  repayment  yester- 
day of  ;£,"3, 500,000  of  India  yearling  bills,  the  effect  of 
this  release  of  credit  on  rates  Mas  only  slight,  as  we 
have  just  stated.  Discount  rates  have  been  steady  all 
the  time,  and  only  the  very  finest  three  moniths'  re- 
mitted bills  could  be  melted  at  5^  per  cent.  Other 
quotations  are  tabulated  as  usual. 

A  sentence  almost  may  suffice  for  the  Bank  return 
this  week.  Liabilities  on  public  and  private  deposits 
have  increased,  the  one  by  ;^2,i4i,ooo,  and  the  other 
*^y  ;^3.673)000.  or  together  ;£r5,8i4,ooo.  On  the  other 
side,  we  have  assets  augmented  by  ;^5, 55 1,000  added 


THE 


MANCHESTER  AND  LIVERPOOL 
DISTRICT  BANKING  COMPANY 


LIMITED. 

ESTABLISHED    1829. 


Head  Office:    Spring  Gardens,  Manclicster. 
London  Office :    75,  Cornliill. 


Deposits  ....  £30,630,010 
Cash,  etc.,  Bills,  Investments  20,487,555 
Advances    •        .        .        .    13,454,332 


30th    June.    19ie, 


Fore's^  Banking  Business  transacted. 
Bank    acts     as    Trustee    or    Executor. 


November  i8,  1916. 


^be  Jnvestors'  IReview. 
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continues  to  be  pestered  with  questions,  and  even  his 
last  perfectly  satisfactory  replies  will  not  put  an  end 
to  the  clamour.  Because  these  branch  banks  have 
been  kept  open  to  wind  up  current  accounts,  collect 
moneys  due,  and  effect  transfers  of  securities  from 
enemy  owners  to  non-«nemy,  to  pay  debts  also  to  British 
and  neutral  creditors,  and  because  time  is  needed  to 
wind  up  the  intricate  mass  of  engag^ements  open  when 
the  war  broke  out,  it  does  not  follow  at  all,  as  the 
carpers  assume,  that  these  branches  have  done  any 
new  banking-  business  since  they  were  laid  hold  of  by 
the  Government  at  the  beginning-  of  August,  1914. 
"The  German  banks,"  said  Mr.  McKenna,  "have 
been  closed  for  business  since  the  outbreak  of  the 
war."  Why  cannot  the  ignorant  and  scarey  public 
get  that  fact  into  its  head  and  cease  to  make  a  fool 
of  itself?  That,  indeed,  would  not  matter  if  it  did 
not  make  a  fool  also  of  the  Government  and  the 
nation. 

The  same  course  is  being  pursued  in  dealing  with  the 
London  offices  of  the  Austrian  Laenderbank  and 
Anglo-Austrian  Bank.  It  seems  that  "  the  Anglo- 
Austrian  Bank  has  discharged  all  its  liabilities  to 
British,  Allied,  and  neutral  creditors.  The  Oester- 
reichische  Laenderbank,  however,  is  still  indebted  to 
British,  Allied,  and  neutral  creditors  to  a  considerable 
amount.  Neither  bank  has  discharged  its  liabilities  to 
the  Bank  of  England."  But  in  the  view  of  our  Teuto- 
phobists  the  rights  of  the  Bank  of  England,  as  of  other 
creditors,  do  not  weigh  at  all  against  the  fact  that 
"ex"  Germans,  or  twice  ex,  should  be  allowed  to 
continue  to  move  about  in  the  City.  Really,  the  nation 
has  not  yet  fallen  to  this  depth  of  funk.  Germans, 
though,  may  perhaps  see  in  its  manifestation  something 
of  what  their  reception  by  the  rest  of  the  world  will 
be  when  the  war  is  over.  We  fully  sympathise  with 
those  who  say  :  "  No  more  German  banks,  no  more 
German  traders,  no  more  German  scientists  in  this 
country  when  peace  comes  back. ' ' 

It  is  understood  that,  owing  to  the  disinclination  of 
American  bankers  to  see  any  further  imports  of  gold 
in.to  the  United  States,  negotiations  are  prfjceeding 
for  arranging  for  payments  to  be  made  for  Allied  pur- 
chases in  the  form  of  short-term  Treasury  notes  on 
behalf  of  both  the  British  and  French  Governments. 
But  it  is  suggested  that  unless  arrangements  are 
made  for  paying  these  notes  on  maturity  in  longer- 
dated  scrip,  the  gold  problem  will  only  be  deferred  and 
not  avoided.  It  is  not  proposed  to  cease  gold  imports 
altogether,  but  to  restrict  them  to  the  needs  of  the 
American  monetary  situation,  which  bankers  are 
afraid  may  get  out  of  hand,  if  the  recent  enormous 
inflation  of  credit  is  allowed  to  continue  unchecked. 
The  idea  was  promulgated  a  very  long  time  ago,  but 
it  has  only  just  come  into  the  region  of  practical 
politics  owing  to  the  protests  of  American  bankers. 
If  is  also  reported  that,  in  order  to  encourage  American 
pjurchases  of  British  securities,  the  British  Govern- 
ment will  arrange  to  guarantee  a  minimum  rate  of  ex- 
change on  redemption.  As  a  further  indication  of  the 
changing  problem  of  financing  our  huge  purchases  in 
the  United  States,  Mr.  Davidson,  of  Morgan's,  recently 
suggested  that  the  present  collateral  loans  would 
probably  be  followed  by  unsecured  issues. 


Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  5,41,50,000.  Of  these 
Rs.  59,000  were  allotted  in  bills.  Us.  3,23,000  in  deferred  trans- 
fers, and  Rs.  46,18,000  in  immediate  transfers.  Tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate 
transfers  at  is.  4jd.,  will  receive  about  9  per  cent.  Special 
sales  have  also  been  made  of  Rs.  12,50,000  in  deferred  transfers 
at  IS.  4j4d.,  and  of  Rs.  1,26,00,000  in  immediate  transfers  at 
IS.  4  5-32d.  The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  50,00,000.  Since  April  i  the  total  sales  have  been 
Rs.  18,96,03,944,  realising  j^i2,732,2i8. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  November  15,  1916. 


Notes  Issued 


ISSUE 
£ 


DEPARTMENT. 


.-    72,979,235 


Government  Debt., 
other  Secnrilles    .. 
Gold  Coin  and  Bullion 
Silver  BullloD 


f7s.979.235  I 


■  I.OIJ.IOO' 

r.454,900 

54,579.»35 


f72,979,«35 


BANKING   DEPARTMjej^T. 


Proptlelocs' Capital        .. 
Rett 

Public  Depo5tls(inoludlng 
Bxcbequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ,. 

Otber  Deposits 

Seven  Day  and  otber  BItli 


£ 
14,553.000 

3,"2i7,09i 


53,738,394 

I14,9M.843 

20,431 


£186,453,759  I 


GovernmlmlSeoarllies  ..  42,188,405 

Other  SaautWies    ..        ..  106,233,90} 

Notes..        .-.        ..        ..  36,01*4,265 

Gold  and  Silver  Coin      ..  1,947,186. 


£i86,453,759> 
J.  G.  NAIRNE,   Chief  Cashier. 


Dated  Nov.  16,  igi6. 

BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year. 


Last  year, 

Nov.  17. 

Nov.  8, 
1916. 

Nov.  15, 
1916. 

Increase. 

Decrease  . 

£ 

3,235,272 

50,181,683 

91,676,189 

15,694 

18,895,068 
101,761,025 
39,005,747 

Liabilities. 
Rest 

Pub.  Deposit*  .. 
Other    do. 
rUay  Bills       .. 

Assets. 
Gov.  Securitlea. 
Other       do. 
Total  Reserve.. 

£ 

3,220,912 

51,597,052 

111,252,003 

20,498 

42,187,741 
100682,658 
37,773,066 

£ 
3,217,091 

53,738,394 
114,924,843 

20,43' 

42,188,405 
106,233,903 
38,031,451 

t 

2,I41,34« 
3,672,840 

Decrease. 

3.821. 

~    67 

Increase. 

664 

5.551245 

258,385- 

£              £ 

37,172,165     36,894,970 

56,525,231     56,476,421 

23.2  p.C.         22.2  p.C. 

6    ,,                6    ,, 

5,814,182 
Increase. 

£ 

5,814.182 

£ 

33,013,920 
53,569,667 

27.5  P.O. 
5      „ 

Noti 
Coin 
Prop 
Ban 

;  Circulation 
and  Bullion 
ortion 
I  Rate 

Decrease. 

£ 

277,195 
48,810 

.7  p.C 

CURRENCY   NOTES. 

Return  of  Currency  Notes  for  the  week  ended  Novembef  15. 1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

10s.  notes        

Note  certificates 
Previous  total 

i 

2,798,528 

:,0!7,7j6 

160,000 

467.17n,"iO 

£ 
3.076,160 
1,092,069 

10.000 
328.298.474 

95,139.178 
29.380,792 
14,360,000 

471,356,673 

332,476.703 

I3'*,879,970 

Ratio  of  gold  held  against  notes :  this  week,  22.89  pc- ;  last  week,  22.82  p.c. 

PUBLIC  INCOME  AND  EXPIiNDITDHE. 

(For  7  days  ended  Nov,  11.) 


EXPENDITURS 


CuBtonifi  I, 

Excise 

Estate,  &o..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . 
Excess  Profits  Tax     . .        • .    3: 

Land  Values 

Post  Office        

Crown  Lands 

Suez  Canal  ScSitDdry  Sbates 
Miscellaneous.. 
Bullion  advances  repaid 
For  Treasury  Bills      . .         . .  4I1 
War  Loan,  1925-8       ..        ,. 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  igig.. 
5%  Exchequer  Bonds,  1920.. 
5%  Exchequer  Bonds,  1921. . 
6%  Exchequer  Bonds,  1020..  12 
War  Expenditure  Certificates 
War  Savings  Certific  itcs    . .     i 
Other   DebiS  created  under 

War  Loan  Act,  1915  . .  10 

Telegraph  Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  HousinK  Act . . 
Redemption    of    Exchequer 

Bonds,  1904 

Cunard  Loan—repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means    Advances 
Decrease      In      Exchequer 

balances        


£ 

,665,000 

5ho,ooo 
530,000 
286,000 

312,000 
,414,000 

1J,000 

550,000 


80,001 

70,000 

,067,000 


,726,000 
647,500 
,000,000 


Nattonal  Debt  Service 

Interest,  &c.,  on  War  Debt  ,. 

Development&  Road  Impvt. 

Paymentsto  Local  Taxation 

Other  Consoltdalel  Fund 
Charges        

Sunply  Services        ..         .. 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .. 

For  Treasury  Bills     . . 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  61  of 
Finance  Act,  1916  .. 

Under  Telegraph  (Money) 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

Linder  Housing  Act  .. 

Public  Buildings  Expendi- 
ture Act,  19  3 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

For  Redemption  of  Ex- 
chequer Bonds,  1904 

Exchequer  Bonds,  1916 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency  advances  repaid 

Waysand  Means  Advauuei 
repaid  

Increase  In  Exchequer 
balances 


J 

2,305.675 
300,  ox> 


33.432.720^ 
20,000 


1 9,291,000  ■ 


l6.200< 
10,000 


8,966,000 

8,6io,9o8> 


:C72.962,5CX 


£72,96a,5ois 
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SHORT  TERM  GOVERNMENT  LOANS. 

Nett  Sales 
Last  Week. 

Nett  Sales 
This  Week. 

Total 
OutKtandinc. 

Treasury  Bills 

5%  Exclieqaer  Bonds,  1919  . . 
iiiiai      Do.                  1920  .. 
r«.;itt       Do.                   J921  .. 
«5(;Excliec|uer  Bonds . . 
War  Kxpci.diture  Certifioales 
War  Savings  Certificate*      . . 

£ 
7.343.000 

969 

12,479,000 
603,500 

1,000,000 

■2,6;«,oao 

12,726,000 

647,500 

1,000,000 

£ 
1,102,829,000 
34,222,000 
937,805,969 
62,464,00.    - 
89,342,000 
27,909.500 
34,530,000 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


LONDON  BANKERS' 

CLEARING. 

Date. 

igi6. 

1915. 

iDocaaie. 

Decrease. 

£ 

£ 

£ 

i 

January 

1,071,948,000 

918,683,000 

153,263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

»,3«4,599.i»o 

',23', 392,000 

'33.207,000 

— 

April 
May 

'.090.356.000 

976,264,000 

114,092,000 

— 

1,447.416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960,209,000 

187,421,000 

— 

July 

',239,193,000 

1,316.695,000 

— 

77,502,000 

Auf{USt 

1,364,782,000 

1,352,519,000 

12,263,000 

— 

September 

■  ,'36,590,000 

1,000,008,000 

'36,582,000 

— 

October 

1,304,880,000 

1,090,919,000 

213.961,000 

— 

Nov.            I 

315,087,000 

273.423,000 

41,664,000 

— 

8 

312,043,000 

269,284,000 

42,759,000 

— 

13 

322,327,000 

262,398,000 

59,929,000 

— 

Total 

13,224,506,000 

I ',776,733.000 

1.447,773.000 

- 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4i.). 

Oct.  20,  1916. 

Oct.  13, 1916. 

Oct.  22, 1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  See, 

£ 
32,303,000 

283,6-X) 

24,270,200 
2,112,200 

53,480,000 

337,400 

25,052,200 

2,275,400 

£ 

45,401,000 

242,400 

19,934,000 

6925,200 

Total  reserves    . . 
5%  redemption  fund  against 

F.R.  bank  notes 
jo-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60'day  bills  and  loans  . , 
Qo-day  bills  and  loans  . , 
Maturities  over  90  days 

78,969,000 

84,000 
2,862,200 
4,892,200 
7,185,600 
5,629,400 

242,000 

81,145,000 

74,000 

2,708,600 

5,435,000 
6,718,200 
4,797.200 

238,200 

63,502,600 

1,452,600 
2,239,600 
2,818,800 
1,795,600 
357,800 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S     Treasury 
notes 

Municipal  Warrants 
Federal  Reserve  notes — nett. 
Due  from  Fed.  Res.  Bks.— 

nett.       .. 
All  other  assets 

2d,8lI,40O 
8,267,000 

6!5os'6oo 

3,036,200 

6,120,800 
526,000 

I9,»97,200 

8,528,400 

2,o88,8co 
6,308,400 
3,056,000 

6,017,800 
SSS.ooo 

8,664,400 
2,096,000 

5,076,200 
3,136,000 

2,468,400 
632,400 

Total  assets 

126.662,400 

127.650,600 

85,576,000 

Paid-up  capital 

<;overnmentDepositB  . . 
Reserve  deposits— nett. 
Note  circulation— nett. . 
Fed.  Res.  notes  In  circulation 
All  other  liabilities      . . 

11,136,400 

5,223,200 

107,620,400 

2,379,200 

206,400 

96,80c 

11,136400 

4,943,000 

108,808.600 

2,463,200 

206,600 

92.800 

10,966,800 
3,000,000 

68,088,800 
2,961,800 

558,'oo 

Total  liabilities.. 
Gold    reserve     aeai::st    nett 

126,662,400      }     127,650,600 

85,576,000 

liabilities         ..        ..        .. 

Cash     reserve     against   nett 
liabilities         ..        .. 

70.4% 

72.4% 

71.6% 
73.6% 

79-3% 
88.9% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Loans       

Reserve  held  in  own  Vaults ! ! 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . .        .[ 

Circulation         

Excess  Lawful  Reserve       '. '. 


Nov.  11,1916  Nov. 4,1916 


£ 

680,378,000 
93,632,000 
34,634,000 
io,8;o,ooo 

678,988,000 

33.854,000 

6,248,000 

21,946,000 


Oct.28,i9i6.  Nov.  13,1915 


£ 
669,322,000 

92,293,000 
34,664,000 
10,670,000 
667,352,000 
33,118,000 
6,3rc,ooo 
22,474,000 


£ 
660,912,000 

89,054,000 
34.338.000 
10,696,000 
665,038,000 
33,176,000 
6,320,000 
21,146,000 


£ 
622,632,000 
104,874,000 

33,866,000 

9,710,000 

640,074,000 

28,894,000 
6,978,000 

37,760,000 


Ti^e'oep^sUs.''''^  consists  of   i8%  of    the  Demand  Deposits  and  5%  of  the 

NEW  JfORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s  ) 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


Nov.  11, 1916. 


Nov.  4, 1916. 


£ 
147,274,000 

12,074,000 

157,610,000 

2,018,000 


146,840,000 

12,138,000 

155,674,000 

1,944,000 


Oct.  :8,  1916. 


^  £ 

146,770,000 
12,104,000 

156,320,000 
1.944,000 


Nov.  13, 1915. 


£ 

122,566,000 

10,476,000 

127,876,000 

1.882,000 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  In  band 
Sliver  In  band 
Bills  discounted 
Advances       . . 
Nule  oiroulation 
Piibllo  deposits 
Private  deposits 
Porettrn  Rill^.. 


Nov-  16,1916. 

£ 

200,920,160 

12,767,480 

24,734,240 

5<,  164,440 

635.771,280 

2,89^,600 

69,204,8  o 

111,500 


Nov.  9, 1916. 

I 

200,376,000 

'3,031,920 

25,282,080 

54,282,080 

638,901,640 

4.882,a>o 

71,912,880 

203,520 


Nov.  2, 1916.  |Nov.  18. 1915. 

199,680,800  192,284,680 

'3,043,760  14,489,240 

23.050,240  11,292,120 

55,212,000  23,714.920 

645.131,440  568,431,520 

7,235,520  2,250,640 

69,731.760  104,676,260 

J24.e8o  52,480 


4!^'".«°»^i!"'*!;..'"""""  ""^  circulation  33  61  per  cent.,  against  32.40  pe^ 
cent,    .ast    week.      Advances   to    the    State    ^256,000,000,   un-hane<i       -rhe 

*«?S.Te  /■i'6*SS"and'J?h  "i"  ^'T  <"'/'=couuto'f  iheinork.oriim."|2t"8S5,?o, 
«crease  £46,080,  and  at  the  branches  £29,751,920,  decrease  £71,680: 


Nov.  14, 1916. 

Nov.  4,  1916. 

Oct.  29, 1916. 

Nov.  13,  1915. 

Notas  In  reserve 

11,^,000 

£ 
9,010,000 

£ 

10,510,000 

9,346,2*0 

Gold 

156,050,000 

155,670.000 

<55,88o,ooo 

160.316.300 

Gold  In  reserve  abroad 

205,510,000 

205,500.000 

205,500,000 

i;,oi7.joo 

Loans  and  Discounts 

including  Treasury 

Bonds 

896.710,000 

668,550,000 

fc»,350,ooc 

— 

Circalalioo  note  issue 

808,340,000 

793,490,000 

784,490,000 

513,400,000 

Deposits,      including 
Treaanry  deposits.. 

22.617,000 

23.123,000 

22,373,000 

11,137.003 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  <). 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances        . .        . , 
Note  circulation 
Deposits 


Nov.  7,  tgi6. 


126,394,750 
12,647,150 
389,769,750 
73 ',650 
362.312,700 
170.183,250 


Oct.  31,  f9i6. 1  Oct.  23, 1916.    Nov.  6, 1915 


126,113,300 
11,472,300 
393,880,350 
698,400 
363,018,350 
172,918.000 


«S3,998,*5o 
18,048,600 
380,794,050 
569,550 
351,697,750 
165,965,900 


£ 
123.344,25. 
48,016,150 
214,264,750 
781,400 
295,500,000 
78,726,80a 


Clearing  House  returns  during  Oct.,  £309,547,600  against  £282,125,250  in  Sept. 

BANK    OF   SPAIN  (25  pesetas  to  the  £). 


Nov.  4,  i9i6:Oet.  i8.  igi6 


Gold       

Silver 

Foreign  Bills \ 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c.  ,.( 
Notes  In  Circulation  ..  ..I 
Current  Accounts,  Depositt 
Dividends,  Interests,  &c.  ..' 
Government  Seouriiles        ..' 


£ 

47,532,110 

29,648,902 

3,897,489 

«5,707,''7 
30,337,504 
93,715,496 
28,362,397 
1,630,406 
3.939,027 


£ 

47,434,062 

29,885,202 

4,018,277 

25,143,027 

30,890,358 

92,349,380 

29,170,709 

1,994,025 

4,117,644 


Oct.  21,  1916 

NoT.t.igij 

£ 

£ 

47.396,013 

32,036,107 

29.752,839 

29.354,796 

4,031,801 

4,095,054 

24,815,846 

27,316,005 

31,869,324 

28,570,560 

92,277,777 

83,729,789 

29,449,816 

25,6j8,092 

',594,856 

1,465,670 

4,448,106 

1.262,419 

BANK  OF  ITALY  (25  lire  to  tbe  X). 


Oct.  10, 1916J Sept. 30,1916  Sept.20,1916  Sept.z(^x9i6 


Total  cash 


£' 
42,670,600 


Inland  Bills       21,304,000 


Foreign  Bills 
Advances 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


833,600 

I  7.624,160 
;  8,785,680 
I  146,989,960 
i  15,469,800 
'   13.727.360 


£ 

42,379.320 

21,477,000 

835,120 

7,6;i,ooo 

8,798.040 

144,848,520 

14,813,160 

13,727,320 


£ 

42,496.720 

20,448,680 

834,400 

7,047,120 

8,831,040 

139,766,920 

15.479.120 

15,174,520 


£ 

43,130,520 
19.514,520 
833.520 
7.548,800 
8.828,320 
138,103,560 
14,127,640 
15,878,640 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Govcr'nt  Securities. . 
Diaaounts  &  Loans. 
Notes  JD  Circulatioo 
Deposits  at  notice.. 


Nov.  7, 1916. 


Oct.  31,  1916. 


Oct.  22,  19x6. 


£ 

£ 

6,114,000 

6,127 

ooo 

5,611,000 

5.480 

000 

767,000 

767 

000 

7,368.000 

7.382 

000 

13,323,000 

13,060, 

000 

4,«69,ooo 

4,045 

000 

£ 
6,173,000 

5,501,000 
767,000 
6,522,000 
12,677,000 
3,731,000 


Nov.  7, 1915. 


£ 
3.797,000 

3,687,000 
781,000 
4,109,000 
8,463,000 
1,392,000 


BANK    OF    SWEDEN. 


Nov.  4,1916.!  Oct.  28, 191&.  I  Oct.  21,1916. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  ..' 
Discounts  and  Loans  | 
Notes  in  oiroulf.tion  j 
Deposits  at  notice  ..I 


9,885,000 

8,528,000 

3,799,000 

4,932,000 

21,025,000 

5.176,000 


£ 

9,885,000 

8,969,000 

3,812.000 

4,267,000 

19,942,000 

5,722,000 


sW 


.58 

332,000 

,826,000 
,318,000 
,707,000 

i,06l,000 


Nov.  6,  1913. 


£ 

6,298,000 

6,687,000 

2,951,000 

5,051,000 
16,888,000 
4,093,000 


NETHBRUNDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Dcposlls.. 


Nov.  ii.igif 


£ 

49,217,166 

13,047,750 

61,931,250 

3,957,750 


Nov,  4, 1916 


£ 

49,293,250 
13,420,500 
62,350,583 
4,014,416 


Oct.  28,1916. 


Nov.  i3,ijij 


49,181,083 

14,633.416 

61,077.333 

6,136,00a 


£ 

33,215,013 

'4,233,923 

47,166,389 

'.840,372 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Nov.  7,  1916. 

f 
13,589,200 
7.417,520 
19,140,212 

3,321,752 

Oct.  31, 1916. 

Oct.  23, 1916. 

Nov.  6, 1915. 

Gold  and  silver 

Bills 

Note  oiroulation 
Curr,  Qt  and  deposit 
accounts     . . 

13,619,908 
7,563-336 
'9,420,73a 

3,668,435 

I3.4o.'44 
7.268.532 
'8,329,996 

4,8x4,824 

£ 

12,141,528 
5.652,544 

'7,553.2"2 
2.361,936 

FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Plaea. 

3 
q 

3 

3 

Last 
Week. 

This 
Week 

Place, 

8 

c 
(< 

3 

Last      This 
Week.    Week. 

: 

Pack ohqs 

Brnssals  ....      obqs. 
Am.trrdam,,       sigbl 
Cbristiania ..         ^- 
Stockholm  ..        — 
Copenhagen..        — 

Petiognd jmlhs 

New  York  ..      cable 

Lisbon Sight 

M..<rM  sHcht 

Switzerland..       — 

a7.79j 

11.63 
17.17.1 
16.774 
17-60J 
163I 

tifd. 
3'.32i 
24.85 

27.80 

11.62J 
17.32* 
16  87.^ 

a 

32d. 

23ia.J 
24-75 

Antwerp ...... 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombaj 

HongKonfE.... 
ShauKhai    .... 
Singapore  .... 
Yokohama .... 

St  or 

sl^bt 
3  m,Qs 
godys 
^d^s 

T.T. 
T.T. 
T.T. 
T.T 
4mths 

3'^ 

3<>8d- 
>/4Jb<i- 
'(44<1- 
a.iHd 
S/3jd 
f/4id. 
2/iid. 

3«.93 

i 

3/3jd. 
2/4jd. 
l/l£d. 

November  i8,  iy:(). 
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LONDON  COURSE  UF  EXCHANGE. 

P)aoe. 

Usance. 

Nov.  14,  igi6. 

Nov.  16,  1916. 

Sellers. 

Buyers. 

Sellers. 

Buyers. 

Amsterdam . . 

p^u  ..  .: 

•■ 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months' bills..     .. 
Three  months'  bills;. .    . . 
Cable  transfers  . .    '. .     . . 
Ttiret*  months' bills..     ,. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months'  bills. .     . . 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

ii.6a 

11.78 
27-77 
28.15 
a8.i5 
24.00 
25.16 

'", 

I59i 
31.82 
32.00 
23.27 

488 

32 
•7.53 
17-15 
16.74 

11.65 

11.83 
27.82 

28.2} 

28.25 

24.90 

25.26 

160 

162^ 

31.92 

33.00 

23-37 

48J 

33 

•7.63 

'7-25 

16.84 

11.61 
11.78 
27-78 
28.15 
28.15 
24.70 
25.06 
J53 

31.83 
32.28 
23.10 
48| 
3IJ 
17-58 
17.22 
1678 

11.65 
.11.83 
3S.82 
28.25 
28.25 
24.80 
25.16 
155 

Marseilles    . . ;  . . 
Switzerland..     .. 

Petrograd    . .    , . 

Genoa,  &c.  ..     .. 

31-93 
32-3S 

17-32 
16.8S 

Lisbon  and  Oporto 
Copenhagen..     .. 
Christiania  ,.     .. 
Stockholm   ..     .. 

TREASURY  BILLS. 

Last  week.    This  week 
_.                 ^  Percent.       Percent. 

Three  months        i 5j         .  ji 

Six  months -.(£98^  «  3i)  (£98  12  3}. 

Ninemonths  V.       ••'^"'i    '«- '^^^  1  5i) 

Twelve  months 


••        5*         ..         5i 
•  .(i94  10    0)..(£g4  10 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. This  week 
Per  cent.  Per  cent. 
58-5A  ..     58-5^ 


..  5*-5ft 
..  !•&  - 
••  5ft-5g  . 
..  5J-6  . 
..  6— 6i  . 
..       6-6J  . 


•     5^5  f!-. 

(>-6i 
6_6i 


BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.    Per  cent. 

Bank  of  Bngland  minimum  discount  rate        6 

(I  ,1         short  loan  rates  6J 

Bankers' rate  on  deposits 4 

Bill  brokers' deposit  rate  (call)      .. 4* 

,1  7  and  14  days' notice  ..        4I 

Cutrent  rates  for  7  day  loans         5 

for  call  loans  4i— 5 


6 
6J 

i 
5 

5 


The   Week's   Stock   Markets. 


Conditions  in   the   Stock    Exchange   have    been  di.s- 
mally  dull  all  the  week,  and  the  daily  markings  of  busi- 
ness  have   not  once  reached   3,000  transactions.      Ac- 
cordingly  members  have  had   plenty   of    time  to  vent 
their  disappoin.tmcnt   with   the   Committee's   decision 
not  to  close   the  House  on   Saturdays.      Some  90  per 
cent,  of  the  active  members  were  in  favour  of  closing, 
and  whether  it  was  altogether  a  desirable  step  or  not 
they  naturally  think  that  the  wishes  of  such  an  over- 
whelming majority  ought   to  have  been   conceded,     li 
is    understood   that  the    Saturday   holidays  were   onlv 
lost  by  the  casting  vote  of  the  chairman,  and  this  has 
not  tended  to  sweeten  ruffled  tempers.     But  no  doubt, 
as  usual,  it  will  all  be  forgotten  before  the  next  Com- 
mittee election.     Little  attention  has  been  paid  to  the 
war  news  and  the  magnificent  progress  on  the  Western 
front,  anxiety   being  still  felt  about    the    position    ol 
Rumania.    Gilt-edged  securities  have  consequently  been 
dull  in  tendency,    and   even  French  loans  have  given 
way  a  little.     Home  Railways  generall\-  are  as  stagnant 
as  the  slough  of  despond,  but  Underground   Electrics 
came  into  some  prominence   on  reports  of  good  earn- 
ings.   No  doubt  the  darkened  streets  are  driving  manv 
wayfarers   into   the   Tubes,     .\mericans   gave   way    in 
Wall  Street   on   peace  rumours,  but  Steels  and  Inter- 
national Mercantile  Marine  bumped  up  again,  and  thev 
were  almost  the  only  stocks  that  attracted  much  atten- 
tion.   It  is  announced  that  Ecuador,  which  has  been  in 
default  since    1914,   will    resume    payments    as    from 
January  i   next,  and  this  helped  Guayaquil  and  Quito 
bonds.  Among  miscellaneous  securities  iron,  engineer- 
ing,   and    allied  concerns   received   a   fair  amount    of 
support  in  connection  with  the  fine  results  now  being 
published,    but,     speaking     generally,     markets     have 
scarcely  shown  a  breath  of  animation. 


Although  busLneiis  has  not  been  active  in  the  stock  markets, 
the  tone  hay  been  firm  on  the  war  news,  and  there  has  been 
some  inquiry  for  munition.s  on  dividend  possibilities.  Invest- 
ment stocks  were  inclined  to  be  ea,sier  from  lack  of  support,  and 
Cojisois  fell  %  to  56,  while  the  3%  per  cent.  War  Loan  dropped 
to-  84.  The  4%  per  cent,  issue  improved  to  ()6}i  on  talk  of 
an  early  reduction  in  the  Bank  rate,  but  closed  only  }i  up  on 


tlio  week.  Irish  Land  stork  gave  way  '/3,  Jind  India  3  and  3^ 
per  cents,  were  %  to  ^4  lower.  Bank  of  Kngland  stock  was 
further  marked  down  3  to  199.  In  the  Foreign  bond  market  the 
French  Loan  .'it  fir.st  gave  way,  but  rallied,  and  closed  un- 
changed at  Si%x,  which  i.s  also  the  quotation  for  the  new  issue. 
Russian  bonds  continued  weak,  and  one  or  two  fell  1  to  ij4, 
but  Greek   loans   recovered  i   to  i,  and  Egyptian   Unified  was 


Consols 

War  Loan   3)% 

,    ., ..   ,      44% 

India  3%  

.,     3J% 

Australian  5j%,  1920-22 

Canada  4%,  1940-60  .... 

4ra. '920-5  .... 

N.S.W.4% 

..      4i%5yr.bds 

Belgian  3% 

Brazil,  1913 

,,     New  Funding.... 

Chinese  i80  

,.       1912  

Egypt  Unified  4% 

French  War  Loan,  5% 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

,,        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Vorks 


Canadian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4*%  debs. 
Grand  Trunk  ord.    . . 

Do.  3rd  pf. 

Do.    5*  %  3-yr.  Notes 

Do.    51%5-yr.      „ 

Atchison  

Baltimore 

Antofagasta  df  d 

Do.         6%  Notes  .. 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern 

B.  A.  Western    

Bank  of  Australasia 

Barclay  &Co.  "  A" 

Do.       "B" 

Capital  &  Counties  

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S. W 

Apollinaris  ord 

Armstrong,  Whit  worth.. 

Associated  Cement 

Birmingham  Small  Armi: 

Borax  dfd 

Bovrii    

Brazil  Traction 

British  Amer.  Tobacco  .. 

Brown  (JohnI,  &  Co 

Brunner,  Mond 

Cammell-Laird '. . . . 

Castner-Kellner 

Coals 

Cunard 

Dennis  Bros ,,.,. 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-£gyptian  "B"  .... 

Baku  (-OS.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline    

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  r  1 

Bukit  Mcrtajam  2/-  

Bukit  Semhawang  2/-  .... 

Carey  United  ri   

Grand  Central  £1 

Gula  Kalumpong  £i 

Highlands  £1 

Java  Para  li  

Johore  Rubber  Lands  £1,. 

Langen  Java  £i 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £i 

AbboQtiakoon  (10/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

Central  Mining  (j^l2)  . 

Chartered 

City  Deep      , 

Cons.  Gold  Fields    .... 

Cons.  Langiaagte 

Crown  Mines  (10/-)  .... 


68 


I  Last    This 
I  Week  Weak 


N.S.W.  4j%  .922-7  . 
5%  1921-3 


5i%  1921-2. 
iland  i " 


New  Zealand  4% 

Queensland  4% 

„  4J'%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4}%,  iqjo-j 

Wcstn.  Aus.  4%    

French    War    Loan,    5%, 

New 

Japan  4i%  (1st) 

„     (2nd) 

Russia  4   % 

..       4i%    

..       5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern  

Nth.-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S.  Steel 


94 

97* 
84 
82» 
933 

92 

93 
8.4 

8li 

95 

95 

67 

77 

85ix 

228 
98 
22{ 
90 

Ik 


Cent.  Argentine  ord 

Do.    5  %  Notes  . 

Do.    6%      ... 

Leopoldina 

Mexican  ord 

San   Paulo  (Brazilian)... 

United  of  Havana 

London  City  &  Midland. 
London  County  &  West.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(jrio4  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  *  B '  pf. 
Do.  '  C  pf . 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat'onal  Steam  Car 

Pears,  A.  &F 

P.  &0  clfd 

Royal  Mall 

South  Durham  Steel  .... 
Underground  Inc.  Bds. .. 
Vickers 


? 

40/ 

3       ! 

47/6 ; 

34/3X 
20/g  I 

^li    i 

36/6 ! 

4ix  , 

^) 

^5/6  . 
35/6: 
7/6 

45/6; 
31/  ! 
ia/3  I!  Mexican  Kaglepf. 


North  Caucasian 
Roumanian  Cons, 
Royal  Dutch  (loo  gulden) 

Shell 

Spies  (10/-) ,, 

Ural  Caspian 

Malayalam  £i ,, 

Merit mau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  ^^i     

Sialang  £1    

Singapore  Para  2/-    

Singpore  United  2/- 

Taiping  2/-  

T^ndjouK  £1  

I'andjong  Malim  £1 

Tebrau  £1  

United  Serdang2/- 

Vallambrosa  2/- 

De  Beersdtd.(£2  ids.)  . 

East  Rand    

Gt.  Boulder  {2/.»    

Meyer  &  Charlton    

Modder  "B" 

Do.    Deep 

New  Modder  (£4) , 

Rand  Mines  (5/-) 

Rio  Tinto(£5) 

Van  Ryn  De«^p  


5' 
131 
loij 
98 
26 
72 

tJ4 

^J 
1063 

'"a 

■313 

71X 
96J 

lot 
34 

IHI, 

18S 
82i 

7i 
'5 

26 

30.5 

28i 

IC 

24 


50/ 
50/91 

64 
12/6 
34/ 
29/6 
20/ 


20/6 
3i 

3444 
119X 
34/ 
89i 
37/9 


94 

96* 

974 

'*4. 
8:4 

934 

924 
814 

814 
95 

77 
«4 

22t 
90 

is4 

564 

'34 
1001 

97? 

264 

70 

3« 

96? 
111} 

29 
104* 
■54? 
130 

694 
94Z 

m" 

34' 
■74- 
1531 
84' 
72 
'5- 


I 


37/ 
25/9 

14/ 


444 

544 


25| 

28J 
10 

24 

51/ 

52/6 

6& 

22/6 
34/ 
30/ 
20/ 
4i 
3 
30/6 

31 
19/6 

■i 
345* 
lao 
33/6 

903 
39/ 


37/9 
25/6 
13/ 

... ,  i 
■4/  13/4 

31/6  I   3o/9i 


35/ 
5/6x 
32/6 

3/24 
25/3 
22/3 
67/ 

4/ 

3/;4 

3/74 

84/ 
30/ 
70/ 

1 1/3 

18/3 

>3 
15/9 
1 1/9 

5| 


Ik 


35/6 
5/4 

32/9 
3/24 

23/3 

22/9 

66/6 

!^t 

1^^ 

30/ 

71/ 

11/9 

18/44 

>3i 
«5/6 
•  1/9 

5Al 

6i» 


1  better.  Several  Brazilian  stocks  were  lower,  but  amongst 
Dther  South  American  things  Argentine  t;  per  cent.,  iyo9,  waa 
1  harder,  and  Chilean  4  per  cent.,  i88(>,  improved  2,  while  the 
5  per  cent.,  1910,  dropped  i.  Cuban  4;^  per  cents,  gained  i, 
but  there  was  a  reaction  to  355^  in  Cuban  Ports. 

Home  Railway  stocks  have  been  weak,  with  more  buyers  than 
.sellers  in-  the  market,  but  CJreat  Northern  deferred.  Great 
Eastern  and  South-Eastern  deferred  were  fractionally  harder, 
Xorth-Western  fell  to  tj-?*',  Xorth-Eisteru  to  100^  and  Great 
Western    and   Hull    and    Barnsley   wvrre    both   lower.      HrightoH 
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deferred  declined  to  61 J4,  Metropolitan  was  a  shade  easier,  but 
District  rose  yi,  and  there  was  a  good  demand  for  Underground 
•ordinary  shares  and  income  bonds,  and  prices  improved  to  2 
and  90^  respectively,  Canadian  Pacific  shares,  after  fluctuating 
within  very  narrow  limits,  closed  i'/,  down,  Grand_  Trunk 
stocks  were  offered  and  generally  lower,  and  Canadian  Northern 
income  debenture  was  marked  down  3.  A  general  reacticn  in 
the  American  Railroad  market  left  prices  throughout  the  list 
substantially  lower.  United  States  Steel  also  fell  sharply,  but 
•close  above  the  lowest  at  12955^,  and  International  Mercantile 
Marine  improved  to  49.  In  the  Foreign  Railway  section  most 
interest  attached  to  Guayaquil  and  Quito  bonds,  which  jumped 
9  to  42  on  the  publication  of  a  telegram  by  the  Council  of 
Foreign  Hondholders  from  its  representative  in  New  York 
stating  that  the  Government  of  Ecuador  had  given  definite 
assurances  that  the  daily  deposits  of  the  Customs  receipts  for 
the  service  of  these  bonds  and  also  the  payments  for  the  service  of 
the  Salt  bonds  would  be  renewed  as  from  January  i.  Argentine 
Railways  continue  neglected,  and  Buenos  Ayres  Western  has 
fallen  another  i,  while  Central  Argentine  is  14  down.  United 
of  Havana  came  in  for  a  fair  amount  of  support  on  the  report 
and  official  forecast  of  a  big  sugar  crop,  and  finished  1%  up 
at  83^.     Mexican  ordinary  and  preferred   fell   i  each. 

Bank  shares  have  hardly  been  mentioned,  but  Capital  and 
Counties  rose  %  ^"^  London  City  and  Midland  and  Lloyds 
J  each,  while  National  and  Provincial  .j^'ioi  paid  fell  i-  Anglo- 
South  American  improved  J,  but  British  of  South  America  lost 
that  fraction,  and  Hongkong  and  Shanghai  were  marked  down  J. 
Amongst  Colonial  banks,  Australasia  and  Union  of  Australia 
■were  Ixith  i  lower.  Among  Shipping  shares,  P.  and  O.  and  Royal 
Mail  both  improved  i,  and  Cunard  hardened  to  88J  ;  but  the 
-outstanding  incident  in  this  section  was  a  jump  in  Khedivial 
Mail  to  j6s  6d.,  on  the  annual  report.  Union  of  New  Zealand 
also  met  with  good  support,  and  improved  to  55s.  Brazilian 
Traction  dropped  to  54,  and  Mexican  Light  and  Power  common 
and  Mexico  Trams  were  both  marked  down  ;  while  in  Canadian 
things,  Lake  Superior  closed  at  28J,  after  touching  26,  but 
'Spanish  River  Pulp  and  Paper  common  and  ineference  fboth 
gave  way.  Steel  Company  of  Canada  preferred  was  marked  up 
7,  and  Nova  Scotia  Steel  7J,  but  Dominion  Steel  was  1}  easier. 
Motor  shares  were  quiet,  and  Dennis  Bros,  was  sold  down  to 
33s.  3d.,  on  the  absence  of  a  dividend,  but  recovered  to  35s.  6d. 
after  the  report  came  out.  Salt  Union  were  easier,  but  Egyptian 
Salt  and  Soda  were  inquired  for,  and  improved  to  22s.  Im- 
perial Continental  Gas  was  marked  down  2,  and  Gas  Light  and 
'Coke  ordinary  fell  i.  Among  Land  shares,  Hudson's  Bay  were 
■(^  lower  at  6^,  but  Niger  improved  to  379.  A  fair  inquiry 
was  experienced  for  Engineering  shares,  most  of  which  show 
small  gains.  Weardale  preference  and  deferred  spurted,  on  the 
report,  but  Cargo  Fleet,  South  Durham,  and  Eraser  and  Chal- 
mers were  all  lower  on  the  dividend  announcements.  Textiles 
were  firm.  Fine  Cotton  Spinners  improving,  on  the  interim  divi- 
dend, while  Coats  recovered  to  6^^.  Courtaulds  were  offered, 
and  fell  to  65.  Meat  shares  were  firm,  and  Catering  shares 
quiet,  with  small  losses  in  Lyons  and  Aerated  Bread. 

The  Oil  share  market  was  quiet  and  uninteresting  on  the 
whole,  but  a  fair  business  was  done  in  Anglo-Egyptian  "  B," 
-on  the  further  good  returns  from  the  Hurgaria  field,  and  there 
was  also  a  moderate  inquiry  for  Mexican  Eagle  ordinary  and 
preference.  "Shell"  were  unchanged  at  5  1-32,  but  Royal 
Dutch  lost  %,  and  Russian  things  generally  were  easier.  Busi- 
ness has  again  been  on  a  very  small  scale  in  Rubber  shares,  but 
Bukit  Kajanp  improved  smartly,  on  the  report,  and  several 
others  were  harder.  Lanadron,  Tandjong.  Tremelbye,  and 
Banteng,  however,  all  gave  way.  Java  descriptions  were  quiet, 
"tout   there   was   a   little   more   inquiry   for   Indian    and    Ceylon 


LONDON    PRODUCE    MARKETS. 

Sugar.— The  market  remained  unaltered,  and  a  sustained 
demand  was  experienced.  Stocks  of  raw  descriptions  in  the  three 
pnncipal  ports  of  the  U.K.  total  48,500  tons,  as  compared  with 
42.000  at  corresponding  period  last  year. 

Coffee.— Spot   steady,  and  moderate  assortment  in  auction  this 
week  aroused  fair  competition.    Bold  Mysore  sold.  78s.  ;  washed 
Dumont.  62s   ;    Peruvian.   77s.   6d.     The  terminal   market   ruled 
■quiet,  but   tolerably  steady.       December  sold.  46s.   3d.:  March 
47s.  3d.  J  . 

Cocoa  remains  in  the  same  inactive  state,  and  of  17,000  bags 
brought  to  auction  only  slightly  over  1,500  bags  were  disposed  of  at 
3S.  to  5s.  per  cwt.  reduction.  Fine  Grenada  sold.  75s. :  good  Trini- 
dad, 80s.     Privately,  Cameroon  sold,  67s. 

Tea.— There  was  a  strong  inquiry  for  all  grades,  and  prices  on 
the  week  a,re  appreciably  dearer.  Some  57,000  packages  Indian. 
26  000  packages  Ceylon,  and  6,500  packages  Java  were  catalogued. 

Spice.— Pepper  market  quiet,  but  without  much  animation, 
bingapore  black,  November-December,  sold,  8|d.  •  white  ditto 
9id.  ;  and  Muntok,  9|d.  Fair  Zanzibar  cloves,  spot,  sold,  7id  to 
•7ftp.     Tapioca  and  sago  sparingly  offered,  and  firm 

Frdit.— In  auction  some  585  tons  Valencia  raisins  were  offered, 
and  only  partly  sold  at  4s.  to  5s.  per  cwt.  decline.  Halves  fold 
'63s^  to  64s. ;  quarters.  64s.  to  82s.  Muscatels  steady.  Choice 
sow,  130s.     Currants  and  sultanas  steady,  though  slow  of  sale 

KiCE  again  met  a  sustained  demand,  and  market  proved  firm  to 
rV^^L  T°'  ^  cleaned  Rangoon,  October-December,  sold, 
les.  6d  ;  January-March,  19s.  3d.     Bran  is  now  very  dear,  with 

id^anc,!^'^  .^.T-  °°  ''°''  ^°''-  ^^5   ''■     J^P^°^^^  P«-  =^'- 

Fibres  firm,   and  in  the  case  of  jute  a  marked  advance  took 

ffiace.     NaUve  first  marks.  October-November   and    November- 


December,  Dundee,  sold,  ^37  los.  ;  diamond  grade,  afloat, 
£46.  Hemp  sales  include  coarse,  October-December,  /51  los. 
tO;f5i  15s. 

Shellac  slightly  unsettled,  but  firm  on  balance,  with   a  good 
inquiry.    T.N.,   December,   sold.    1403.  to  141s.,  and   138s.  6d. 
March/  14^3'  to  144s.,  and  ■141s.  6d. 

QciNiNE  dearer.     Usual  Continental  brands,  spot,  sold,  2S.  iid. 

Rubber.— A  moderate  trade  passed  at  easy  rates.  Crepe,  spot, 
sold,  2S.  8d.  to  2S.  7id.  :  December,  2S.  8d.  to  23.  7jd.  Ribbed 
standard  smoked  sheet,  spot,  done,  2S.  7jd.  to  28.  7jd.  Fine 
hard  Para,  spot,  done,  3s.  4jd.  to  3s.  4d.  ;  December,  3s.  ajd. 
to  3s.  2d. 

Copra. — With  few  offers,  prices  again  advanced  materially' 
which  tended  to  curtail  business. 

Corn  (Mark  Lane). — The  tendency  at  market  continued  firm 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  NOVEMBER  17,  1916. 


■ugar— per    cnt 
duty    Hi,    98* 
polarisation 

Tate*8  Ctihes  No. 

Ditto,  H.T.S.     . 

Fine  granulated. . 

Lyie's  granulated 

Foreign  granu- 
lated, first  marks 
f.o.b.,  spot 

GeruianCubef.o.b. 

French  Cube 

prompt 

Crystallised,  West 
Inilla 

Beet,    88%    f.o.b 

Tea— pec  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,,  ,, 

Pekoe    Souobong 
Ceylon  Pekoe     . 
Broken    ,, 
Orange     ,,  , 

Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwt. 

duty  6d.  per  lb. 
Trinidad — per  cwt 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. 
OolTea — per  cwt 
duty  42/-  per  owl 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  ..  .', 
Provlsiona— 

Butter,  per  cwt, 
AuEtralianlinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  .'. 
Normandybaskets 
Danish  finest 
Brittany     rolls  — . 

dot. lb 

Bacon — per  owt. 

Irish        

Continental..     " 
Canadian      , , 
American 
Hams — per  owt, 

Irish       

Canadian  . ,  , . 
American  . .  . . 
Oheeae- percwt. 

Dutch 

Canadian      ., 
English  Cheddar 
Wilts  loaf     ..     .. 
New  Zealand 

Bice— per  cwt. 
Garden      Siam 

spot 

Rangoon  3  stars  . . 

Etf^a- per  190, 

English 

Irish      

Danish 


Spelter— 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Town  Households 
Official      . .     , 

American    First 

Patents 


Last 
Week. 


llila 
Week. 


£  s.    d. 


a   7   ji 

a    6    7! 

nom. 

41  7i-42  xj 

nom. 


nom. 
nom. 

.d.  s.  d. 

o  9J-I     2j 

0  io}-i  71' 
0  JoJ-i  5j 

U  ?! 

0    lO-I       1 
O    lOj-I    l} 

ici-t 

II    -I      2j 

0  92-0  II 


81  0-  85  o 
73  o-  82  6 
70  o-  74  o 
72  0-  91  o 
96  o-  98  o 


67  o-  95  o 
62  0-120  6 
62  o-  84  o 


nom, 
202/-208/ 
198/-204/ 

nom, 

nom 
2 1 6/- 220/ 

18/6-21/6 


112  0-120  0 
104  0-120  o 
100  0-114  0 
95  0-102  o 

148/-160/ 

nom. 
72  0-112 

80  0-108  0 
118  0-122  o 
120  0-130  o 

nom. 

nom. 

s.  d.   s.d. 


£    t.  d 


2    7    11 

2    6    71 

nom. 

4r  7i-43  li 

Dom. 

nom. 

nom. 

nom. 
nom. 

3.  d.  s.  d 

O   loj-l  2i 
II   -1     4i 
II  -r    3 
11^- I    lO^ 


loj-i 
io|_i 

Ilj-I 


:\i 


79  0  -81 
70  o  -78  6 
68  o  -71  o 
70  0  -89  o 
94  0  -96  0 


4i 


34    o 

32  0-34  o 

33  0-34  o 


£5S-£53 

60/ 
61  /-64/ 


67  0-  95  o 
62  0-120  6: 
62  o-  84  o 


202/- 206/ 

2n4/-2I2/ 
202/-204/ 

nom. 
nom. 

218/-220/ 

18/6-21/6 


112  0-1200 
1050-1200 
1000-1140 
97  0-104  o 

I48/-I62/ 

104  O-IIOO 
74  0-116  o 

84  0-1200 
120  C-124  0 
1200-1300 

nom. 

noir,. 

3.d.  s.    d 


Last 

Week. 


ThiB 
Week. 


Wool— per  lb 
A  u  s  trallan 

Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino  . . 
Greasy  Cro8<ibred 
New  Ze a  1  an d 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlftrubb«rp.ib 
Plantation,     Spot 

Crepe  , .     . , 


€  «.    d 


2  2-4 
I    10-3 

I     7-2 


18 
18 


35  0-36  o 

33  0-35  o 

34  0-35  o 


£S7i-£^5^ 

59/ 
61/6  upds 


Coal — per  ton 

Durham,  beat 

Seconds 

East  Hartlepool.. 

Seconds       .. 

Steams,  best 

Seconds       ., 

L>«ad — per  ton, 
ttnglish  Pig.. 
Foreign  solt.. 

Qulolullver— ptr 

bottle  lirsthand 

riD— per  ton 
i£iiglisb  Ingots 

Do.    hats 
Standard  cash    . 
Tin  Platestper  box 

Oopper — per  ton. 
Engiisb,     Tough, 

per  ton      ..     .. 
Best  Selected     .. 

Sheets 

Standard  ..  .. 
Jute — per  ton. 
Native  firsts  foi 
shipment  Nov-Dec 
Jiii— 
Lmseed.per  ton. . 
Kape,  ret. English 

barrels      ..     .. 
thrown      English, 

nakea 

Cott'n  Seed.crud 
Ditto,  rehned  . 
Petroleum  Oil, pec 

Ulbs. 
Water  White 
oil  Seeds, Linseed 
Calcutta — per  410 

lb?. ..Nov. -Dec 
Kape.Toria. .     . , 
iron— per  ton 
Cleveland  Cash  .. 
robacoo  —  dut>, 

unuianufactureu 

5/6to6/2jperib, 
Maryiaua  Oi.  Oimj. 

ptr  lb.  bond    .. 
Viiginialeat.. 
KeuLucity  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,   duty  10/6 

per  lb.       ..     . 

nmbar— Wood. 

Pitch  Hne  ..  . 
Indian   leak 


Turpontlne— 

American  Spot  . . 

Copra— 

Malabar.  London 
Oct.- Dec. 
Ceylon.  London 
South  Sea  . . 
F.M.S 


r    3-1  10 

3    6-3  104 

1  2-2  oj 

2  4i-3 


0    2    6'i 


nom. 

nom 
nom 
nom 

29  0-30  o 

25  0-26  o 

£     9    d 
32    5    c 

30  20    c 

£ni 

i86J-i87» 

t874-i8ei 
£185    0 
nom 


nom. 

fi50fM7 

r»68 

fr24-£i25 


£i6  10 

f49i-f5o} 

jC52-;f54 

£49  10 
nom. 
£5o-£56 


1/14 

1/2J 


4  18    o 
80/0 


O  fi^   It 

0  8 — I    6 

0  6J-3   IC 

1  0—3  t 
10—6  c 
o  6 — 

2/  upds. 


250/— 270, 
403/— 600/ 


2    3    9 


nom. 
38  12    6 

37  15    0 

38  2    6 


£   1.  d. 

2  2-4    5 
»  10-3    7 

1  7-a    3 
t  3—1  10 

3  6—3  loi 

2-2    o| 

2  4i— 3  o 


*     7! 


nom. 
nom. 
nona, 
nom. 
30/ 
25  0-26  o 

£    «.  d. 

32  3  fy 

30  ZO     Oi 

191-192 
192-193 

£188  17  6 
nom. 


nom. 
£i6o-£i37 

if  172 
f'39-'394 


£38   5    6 

£So  o  o 
£:47-£48 
£5I-£S6 

l|^^ 

500 

83/6 

nom. 


0  6  -o  10 
08-16 

0  6^-0  10 
10-3    0 

1  o  -t>    0 
06-3    o 

tl  upds. 


iiol—  270/ 
4oa(— boo/ 

5    6 


nom. 
£40 

39    } 


since  last  MontJay,  and  a  fair  demand  ensued,  wheat  and  flour 
being  generally  unaltered,  while  prices  of  barley,  maize,  and  oats 
were  carried  up  to  an  even  higher  level  through  continued 
scarcity  of  supplies.  Wheat,  English  :  Both  whites  and  reds 
delivered  up  range  to  80s.  per  qr..  504  lbs.  Imported  grades.  No. 
I  Northern  Manitoba,  84s.  6d.,ex  ship.  Indian,  80s.  to  8is., 
landed.  Flour  :  American  spring  patents.  6is.  6d  upwards, 
landed.  Grinding  barley:  Indian,  6is.  upwards,  landed.  Oats: 
La  Plata  42s.  6d.  upwards,  landed.  Maize :  La  Plata  (sound), 
61S.,  landed. 

Metals.— Copper:  Sellers  were  again  showing  reserve,  and 
there  has  been  rather  more  demand  forward,  business  being  on  a 
limited  scale.     Values  of  standard  cash  by  the  middle  of  the  week 
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reached  ;fi29  los.,  three  months  ;fi25.  A.  smart  advance  was 
established  at  Thursday's  session,  when  cash  was  finally  fixed  at 
^135,  and  three  months  £\y>  los.  Tin  exhibited  irregularity,  and 
prices  moved  in  a  further  upward  direction,  a  good  turnover  being 
concluded.  By  Wednesday  standard  cash  delivery  fluctuated  to 
;f  189  los.,  and  three  months  to  /191.  Cash  and  near  dates  were 
rather  easier  at  Thursday's  meeting,  three  months  unchanged, 
.final  values  of  the  above  positions  being  ;f  189  and  ;f  iQi  respec- 
tively. Spelter  firmer.  G.o.b.,  November,  £^'b  15s.  ;  January. 
jfjS  5s.  Lead  dull.  Foreign.  November,  ^30  los. ;  January. 
■£iq  los.     Quicksilver  remains  without  alteration. 

Cotton  (from  our  Manchester  correspondent). — The  strong  tone 
in  the  market  has  been  more  pronounced  than  ever,  and  fresh 
high  records  in  prices  have  been  established.  American  coiton 
rates  have  advanced  from  day  to  day,  and  it  is  of  inte^e^t  10  note 
that  futures  in  the  Liverpool  market  have  touched  is.  a  lb.  There 
has  been  a  tendency  to  reduce  estimates  of  the  American  crop, 
and  there  are  no  indications  of  a  break  in  prices.  More  uncertainty 
■has  prevailed  with  regard  to  Egyptian  cotton,  and  it  remains 
to  be  seen  what  will  be  the  effect  of  the  new  regulations 
for  trading  in  futures  in  Liverpool  on  Monday  next.  Further 
developments  have  transpired  with  regard  to  the  cardroom 
wages  question,  and  the  trade  union  officials  seem  determined 
to  press  their  demand.  It  is  quite  likely  that  a  serious 
state  of  aft'airs  will  arise  before  the  end  of  the  month.  There  has 
been  no  lack  of  inquiry  in  piece  goods,  and  for  certain  outlets 
quite  a  healthy  business  has  again  been  done  at  advancing  rates. 
In  connection  with  trade  for  India  a  feature  of  interest  has  been 
the  speculative  buying  by  shippers  in  shirtings  and  other  staple 
cloths  owing  to  the  belief  that  less  favourable  opportunities  of 
operating  will  be  available  in  the  future.  For  China  some  special 
transactions  have  been  put  through  in  shirtings  and  sheetings 
and  demand  generally  for  the  Far  East  has  shown  a  tendency  to 
broaden.  It  is  not  necessary  to  distiugnish  the  activities  for  the 
several  minor  outlets  East  and  West,  but  quite  an  encouraging 
demand  has  been  experienced  in  some  directions.  Home  trade 
liuyers  are  rather  afraid  of  purchasing  freely  at  current  rates, 
tut  it  is  realised  that  if  goods  are  wanted  there  is  no  option  but  to 
pay  the  prices  required.  In  most  weaving  districts  the  position  of 
jnanufacturers  has  been  strengthened  duri  ig  the  week.  American 
yarns  for  home  use  have  hardened  in  quotation  from  day  to  day. 
and  although  business  has  ebbed  and  flowed,  the  total  sales  may 
be  described  as  healthy.  Now  and  again  there  is  severe  compeii- 
tion  for  supplies  in  medium  and  fine  numbers.  Not  much  activity 
has  shown  itself  in  shipping  counts,  and  most  offers  for  India  are 
«till  poor.  Bolton  spinnings  have  not  moved  off  Ireely.  but  prices 
show  very  little  change,  in  spite  of  the  easier  tendency  in  Egyptian 
-cotton  rates. 


Tea,  Oil  and  Rubber. 

Partly  owing  to  the  loss  of  about  350  tons  of  rubber 
on  the  s.s.  Arabia  dealers  ran  the  price  of  the  com- 
modity up  to  2s.  8d.,  and  although  it  has  not  quite 
maintained  that  figure  the  market  has  been  wonderfully 
.steady  round  about  2s.  y^d.  The  statistical  position 
shows  some  improvement.  With  the  loss  of  the 
Arabia  cargo  landings  last  week  were  only  750  tons, 
while  deliveries  amounted  to  1,250  tons,  and  stocks 
were  reduced  to  8,600  tons,  as  against  9,980  tons  on 
October  21.  Business  in  the  share  market,  however, 
has  been  quiet.  Buyers  predominate,  and  the  tone  has 
been  firm,  but  there  is  little  floating  stock  about. 
Excess  profits  problems  continue  to  exercise  the  minds 
of  dealers  and  shareholders,  and  it  is  pooi^  consolation 
to  be  told  that  when  the  tax  is  removed  those  companies 
which  are  most  adversely  affected  will  be  able  to  pay 
•correspondingly  larger  dividends.  Reports,  of  which 
several  important  ones  have  recently  been  issued,  are 
nearly  all  of  a  highly  encouraging  character,  and  that 
tends  to  kep  the  market  buoyant  in  spite  of  restricted 
business. 

We  have  received  from  Comte  Pierre  de  Bondy  a 
■copy  of  his  interesting  pamphlet  on  "Para  Rubber 
Planting  in  Malaya  "giving  minute  e.stima.tes  of  the  cost 
of  opening  2,000  acres  at  the  rate  of  500  acres  a  year, 
the  total  expenditure  up  to  the  17th  year,  with  costs 
■of  production  and  profits  based  on  rubber  at  is.  6d. 
per  lb.  According  to  the  author's  figures  an  estate 
developyed  on  his  lines  would  not  begin  to  earn  profits 
till  the  eighth  year,  and  could  make  no  legitimate 
return  to  the  shareholders  till  the  eleventh  year,  when 
the  nett  profits  would  amount  to  57  per  cent,  of  the 
■capital  expended.  He  estimates  the  capital  expenditure 
at  $268  per  acre  and  the  total  profits  for  17  years  at 
577  per  cent.,  which  is,  of  course,  a  quite  handsome 
return.  We  are  not  in  a  position  to  check  many  of 
M.  de  Bondy's  figures,  but  we  notice  that  he  allows 
only  ;^20o  for  London  office  expenses  and  ;^ioo  for 
directors'  fees,  which  shows  that  however  much  he  may 


know  about  the  plantation  end  of  the  business  he  is 
not  quite  au  fait  with  London  methods.  We  also  notice 
that  he  allows  only  $1  per  acre  for  rent,  and  we  doubt 
very  much  whether  that  is  anywhere  near  the  mark  in 
these  times.  Another  point  that  we  should  in  our  non- 
expert way  be  inclined  to  challenge  is  whether  an 
average  of  600  lbs.  of  rubber  per  acre  is  likely  to  be 
obtained  from  2,000  acres  in  the  17th  year.  However, 
in  other  le&pects  there  is  an  ample  margin  for  error, 
and  probably  the  estimates  are  not  so  very  wide  of  the 
mark  for  an  estate  that  is  thoroughly  well-managed  on 
sound  business  principles.  The  little  book  is  intended 
more  for  the  expert  than  the  average  shareholder,  but 
the  latter  might  get  a  lot  of  useful  information  from  it. 
If  it  reaches  a  second  edition  we  would  suggest  that 
it  might,  with  great  advantage,  be  considerably  con- 
densed, as  there  is  no  object  in  repeating  the  same 
figures  page  after  page,  and  a  brief  introduction  ex 
plaining  some  of  the  points  and  the  basis  of  the  calcula- 
tions would  also  be  useful.  It  is  published  by  the 
Times  oj  Malaya  Press,  Ipoh. 

Remarkable  results  are  shown  by  the  Bukit  Kajang 
Rubber  Estates  for  the  year  ended  June  30.  The 
estimated  production  was  700,000  lbs.,  but  the  actual 
crop  harvested  was  740,000  lbs.,  or  an  increase  of 
159,453  lbs.  on  that  of  the  previous  twelve  months.  At 
the  same  time  the  nett  price  realised  was  4.6id.  better 
at  2s.  6.53d.,  and  after  providing  for  all  charges,  in- 
cluding .£^1,392  for  assessment  duty  paid  to  the  Straits 
Settlements  Government,  the  nett  profits  were  ;^'32,225 
larger  at  ;^62,446.  Out  of  the  balance  brought  for- 
ward ^3,341  has  been  set  aside  as  provisional  assess- 
ment for  excess  profits  duty,  and  the  total  now  avail- 
able is  ;^30,72i  up  at  ;^64,555.  The  dividend  is 
further  increased  from  22 J  per  cent,  to  35  per  cent., 
but  the  excess  profits  duty  is  likely  to  press  heavily 
upon  the  company,  and  instead  of  repeating  the  appro- 
priation of  ;^4,ooo  to  reserve,  the  directors  carry  for- 
ward ;£29,555,  or  ^22,221  more,  subject  to  the  excess 
profits  duty  and  to  their  own  extra  remuneration. 
During  the  year  five  small  detached  blocks  of  about 
64  acres  planted  with  rubber  were  sold  for  ;^7,ooo, 
while  an  additional  222  acres  adjoining  the  estate  was 
acquired  from  the  Government,  and  after  allowing  for 
these  transactions  the  property  account  shows  a  de- 
crease of  ;^3,6o4  to  ;^92,783.  Altogether  the  com- 
pany now  has  2,821  acres  under  rubber,  or  an  in- 
crease of  144  acres,  and  the  new  land  just  bought  is 
to  be  opened  and  planted  during  the  current  year.  The 
funds  in  hand  are  ample,  cash  balances  being  _£,22,888 
larger  at  ;^36,098,  in  addition  to  which  the  company 
holds  ;^4,ooo  in  War  Loan.  The  crop  for  the  current 
year  is  estimated  at  800,000  lbs.,  and  the  output  in  the 
first  four  months  amounted  to  324,850  lbs, 


SuNGEi  Bahru  Rubber. — During  the  yeaj  ended  June  30,  the 
number  of  trees  in  tapping  was  increased  by  28.461,  but  the 
crop  fell  considerably  sijort  of  the  estimate.  The  total,  how- 
cveir,  was  32,249  lbs.  larger  than  that  of  the  previous  year  at 
206,636  lbs.,  an'd  the  gross  price  improved  by  5.54d.  to  2s.  6.85d., 
-while  the  costs  of  production  are  slated  to  have  again  shown 
a  satisfactory  reduction.  After  charging  to  revenue  two-thirds 
of  management  .-md  .general  estate  expenses,  as  ajgainst  onc- 
ihaU  last  lime,  the  nett  pirofVts  were  £2,6Sg  up  at  ^9,524.  The 
preference  dividend  is  paid  for  the  full  year,  compared  with 
about  six  months'  a  year  ago,  and  the  ordinary  dividend  is 
then  increased  from  7  per  cent,  to  9  per  cent.,  giving  the 
preference  sihares  a  further  2  per  cent.,  both  tax  free.  Out  of 
the  balance,  ;^2,ooo  is  transferred  to  development  reserve,  corn- 
paired  with  ;fi,ooo  to  that  fund  and  ;^i,ooo  written  off  for 
depreciation,  and  ;£3,64i  is  carried  forward,  or  ^^172  less 
than  was  brought  in.  Options  on  5,672  iSiares  were  exerci-sed 
during  the  year,  and  w-?lh  further  inst.alments  on  the  prefer- 
ence shares,  the  paid-up  capital  was  increased  by  ;£8,872  to 
£S<),4Sy.  Property  account  is  .f  5.0311  up  at  /;i)2,6o2,  but  the 
;f6,s62  received  as  premium  on  shares  has  now  been  written 
off  buildings  and  machinery,  and  on  balance  this  item  has 
been  reduced  by  ;£4,54S  to  £iM-  ^-^^^  balances  are  ;£2,oos 
smaller  at  ;£i,o59,  but  ^,^6,829  has  been  invested  m  Treasury 
bills.  The  crop  for  the  current  year  is  estimated  at  256,000  lbs., 
but  as  the  optput  for  the  first  four  months  was  89,922  lbs., 
this  figure  will  probably  be  exceeded. 

Glen  Ri-bber  and  Tea.— A  year  ago  this  company  cut  out  the 
last  of  its  tea  bushes,  and  is  now  devoting  its  whole  attention 
to  rubber.  The  crop  for  the  twelve  months  ended  June  30 
showed  a  small  increase  of  only  3,637  lbs.  at  100,694  lbs.,  but 
the  company  was  fortunate  enough  to  secure  an  advance  of  no 
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less  than  8.23d.  to  as.  ii.jd.  in  the  gross  price,  while  the  all-in 
ixnl,  including  the  Ceylon  exptjrt  tax  of  id.  per  lb.,  appears  to 
have  been  low  at  ii-ssd.  Thanks  to  these  {.ivourable  circum- 
stances, the  nett  profits  were  £i,333  «P  at  /7'379.  '°  sp'*®  ^ 
the  absence  of  any  revenue  from  tea,  which  a  year  ago  contri- 
but'c*  ^966.  Adding  £3,t7<>  brought  forward,  the  disposable 
total  was  ;£i,.S«3  better  at  ^10,555,  and  the  dividend  is  in- 
rreased  from  17  per  cent,  to  aaJJ,  leaving  £^,^7',  or  £(i!k>  more, 
to  be  carried  forward.  No  estimate  is  made  of  the  crop  for 
the  current  year,  but  there  has  been  an  outbreak  of  disease, 
which  has 'affected  the  crop  slightly,  and  the  output^up  to  Octo- 
ber 7  is  just  below  that  of  the  corresponding  period  at  29,287  lbs. 

Cbntrai:  Province  Ckvi.on  Tea.— Owing  to  the  very  dry 
weather  of  Ja.nua.ry,  Kebruarj-,  and  March,  the  croipi  from  this 
comp.iny's  own  estates  for  the  year  ended  June  30  showed  a 
shrinkage  of  54,573  lbs.  at  gi2,'i2H  Ib.s.  Most  of  the  decrease 
was  made  good  by  the  bought  tea,  .so  that  the  total  sales  were 
5,747  lbs.  torger  at  1,329,215  lbs,,  but  the  nett  price  was  .23d. 
down  at  S.isd.  Cocoa  ako  showed  a  big  shrinkage  at  680  cwts., 
,uid  the  p«-rcc  was  2.s.  lower  at  6ob.  id.,  but  the  rubber  crop  was 
23,230  lbs.  up  at  109,039,  while  the  price  rose  7d.  to  2s.  6}d. 
neU.  Nett  profits  wore  practically  the  same  at  ^£18,858,  but 
income-tax  and  exces.s  profits  took  ^4,227  more  a,t  ^5,018,  and 
after  setting  a-side  £^,$$0,  or  ;£3,45o  less,  for  income-tax  and 
excessi  profits  reserve,  and  making  sundry  other  provisions,  the 
nett  balance,  including  £i,^\i>  brought  forward,  was  ;f  1,042 
down  at  £^3,yii-  "Hie  dividend  on  the  ordinary  shares  is 
reduced  from  17  per  cent,  to  15  per  cent.,  tax  free,  leaving 
;^a,&75  to  be  carried  forward.  For  the  current  year  a  rubber 
crap  of  124,560  lbs.   is  expected. 

MosiB  Plantations. — In  the  year  ended  June  30,  506,587 
coconuts  were  harvested,  or  an  increase  of  93,599  nuts,  and  th<- 
average  price  of  copra  wris  practically  unchanged  at  $8.17  per 
picul.  With  an  increase  of  some  10,000  in  the  numjber  of 
trees  tapped,  the  output  of  riibbct  ros«  by  10,009  ^'^-  '" 
68,283  lbs.,  and  the  average  price  in  Malay  was  7jd.  better 
at  2S.  5jd.,  while  the  cost  of  production  was  about  the  same 
at  7jd.  Nett  profits  show  an  improvement  of  .^2,444  at 
;^6,455,  and  with  £3-,7A^  brought  forward,  gives  ^^10,197,  or 
i3,455  more,  available.  Of  this,  an  extra  jfsoo,  at  ;f3,5oo,  is 
transferred  to  reserve,  and  the  dividend  is  raised  from  3  per 
rent,  to  5  per  cent.,  leaving  ;^33i  le.ss  at  ^1,440  to  be  carried  for- 
ward. Exjjenditure  on  development  anioaintcd  to  £3fis^t  ^^'^ 
with  the  purchase  of  a  small  native  holding,  the  total  cost 
of  the  property  was  brought  up  to  ^71,676. 


A  circular  has  been  issued  to  the  shareholders  of  the  Batavia 
I'lantation  Investments,  Ltd.,  stating  that  proposals  have  been 
-submitted  to  the  board  for  an  amalgamation  of  the  company  with 
two  others  having  similar  objects.  No  particulars  can  be  given 
at  the  present  stage  of  negotiations,  and  we  must  await  further 
details  before  making  any  comment,  but  it  will  probably  be  a 
step  in  the  right  direction. 


What    Balance  Sheets   Tell. 


CUBAN    CENTRAL    RAILWAYS,   LTD. 

Gross  receipts  iu  the  year  to  June  30  amounted  to  ,^^791, 745, 
an  increase  of  ;i'i45,ooo,  while  expenses  were  only ',^82,000 
higher  at  ;f425,3oo,  the  ratio  to  receipts  being  53.72  against 
53.09  per  cent.  Including  miscellaneous  revenue,  ttie  nett  profit 
is  /.63,8oo  up  at  ^^370,547,  and  after  meeting  fixed  charges  the 
balance  is.  ^38,500  larger  at  ;^i82,57o.  Appropriations  for 
reserves,  &c.,  are  ;f35,ooo  higher  at  ^^'95,000,  and  after  again 
paying  4  per  cent,  on  the  ordinary  shares  the  balance  forward 
is  ;f2,5oo  up  at  ;^i7,o28.  Pa.ssenger  receipts  increased  ;^26,6oo, 
or  23  per  cent.,  while  the  number  carried  was  28%  per  cent, 
up,  hut  parcels.  Ace,  showed  a  reduction  of  9.3  per  cent.  Goods 
traffic  increased  ;^ioo,ooo,  or  26  per  cejit.,  about  half  the  gain 
being  in  sugar.  The  report  states  that  the  weather  was  fine 
and  .dry  throughout  the  harvest,  but  while  this  was  good  for 
milling  operations  it  retarded  the  growth  of  cane  which  had 
been  planted  in  the  spring.  There  was  only  a  slight  falling 
ofi  in  tobacco  traffic,  -which  was  affected  by  the  prohibition  of 
imports  into  Great  Britain  without  special  permits.  A  large 
increase  in  the  haulage  of  machinery  and  building  materials 
is  reported  owing  to  the  prosperity  and  expansion  of  the  sugar 
industry,  but  there  was  a  decrease  of  12  per  cent,  in  the 
quantity  of  firewood  carried.  Maize  is  only  a  small  item  so 
far  as  this  company  is  concerned,  but  it  increased  over  76  per 
cent.,  and  coal  showed  an  increase  of  nearly  10  per  cent. 
Maintenance  of  way  cost  ;^i4,7oo  more,  and  the  condition  of 
the  lines  generally  was  improved  during  the  year.  Locomotive 
maintenance  increased  ;f  10,400,  and  that  of  wagons  ;^3,ooo. 
Running  expenses  were  /i6,ooo  higher  and  traffic  expenses 
&24,3oo.  Prospects  for  the  current  year  are  good.  Very  little 
new  cane  has  been  planted,  but  the  fields  are  in  splendid  con- 
dition, and  promise  much  larger  yields,  so  that  an  increase  of 
5  to  to  per  cent,  in  tonnage  of  cane  is  confidently  anticipated. 
It  almost  makes  us  wish  that  we  muM    all   otniirrsto  ««  r-..K., 


and  try  to  forget  the  war. 


ve  could  all  emigrate  to  Cuba 


WESTERN   RAILWAY    OF    HAVANA,  LTD. 

Fox  the  year  to  June  30  the  gross  receipts  were  ;f  18,800  up 
at  ^306,810,  while  the  expenses  were  iTl 5,900  higher,  the  ratio 
to  receipts  rising  from  61.19  per  cent,  to  62.62  per  cent.  Nett 
revenue  amounted   to  ;^i  14,690,  an  increase  of  ;^2.9oo,  but  to 


this  has  to  be  added  miscellaneous  receipts,  which  bring  the 
total  up  to  ;^I28,358,  or  /6,8oo  more  than  last  year.  After 
again  setting  aside  ;^is,ooo  for  reserves  and  contributing  £2,iM 
to  expenses  of  exchange  of  share  capital  for  that  of  Lnited 
Kailways  and  Havana,  the  directors  repeat  the  dividend  of 
7  per  cent,  and  reduce  the  carry  forward  by  ;i3,ioo  to  ;f  12,410. 
Apart  from  passenger  traffic  the  business  of  the  company  did  not 
show  much  improvement.  The  tobacco  industry  continued  to 
suffer  from  poor  crops  and,  it  is  stated,  the  lessened  demand 
arising  out  of  the  European  War.  Probably  the  trade  in  first- 
class  brands  has  diminished,  but  all  the  evidence  goes  to  show 
that  the  consumption  of  tobacco  among  men  serving  with  the 
colours  has  increased  rather  than  diminished,  as  compared  with 
peace  times.  .Sugar,  as  might  be  expected,  largely  compensated 
for  the  loss  of  tobacco  traffic,  and  it  is  believed  that  in  time 
the  territory  served  by  the  company's  lines  will  become  a  fair 
sugar  district.  The  electrification  of  the  line  between  Havana 
and  Rincon  continues  to  give  good  results,  and  the  provision 
of  further  facilities  necessitated  by  the  growth  of  this  traffic 
is  receiving  consideration.  Details  of  operating  are  not  of 
much  interest,  but  we  may  mention  that  maintenance  of  way 
cost  ;f5,3oo  more,  of  carriages  ;^4,2oo  more,  and  of  wagons 
^^4,400  more.  Running  expenses  were  ;^3,ooo  higher  and 
electric  working  cost  ;^2,5oo  more,  but  there  was  a  saving  of 
;^2,ooo  in  traffic  expenses. 

KHEDIVIAL  MAIL  STEAMSHIP  AND  GRADING  DOCK  CG.,  LTD, 

For  the  year  to  June  30  the  trading  pro^t  was  £^%,i>%T,  an 
increase  of  ^32,270,  and  interest,  depreciation,  expenses,  &c., 
were  about  the  same  at  £33s'joo.  Out  of  the  balance  it  is  pro- 
posed to  pay  a  bonus  of  10  per  cent.,  in  addition  to  the  dividend 
of  15  per  cent.,  making  25  per  cent,  for  the  jear,  and  le^iving 
_^,'i6,ooo  more  at  ;^28,6oo  to  be  carried  forward.  There  is  no 
reserve  fund,  which  seems  rather  imprudent,  although  in  other 
respects  the  company  has  been  well  enough  managed.  Several 
of  the  company's  ships  have  been  used  in  various  capacities  in 
the  service  of  the  country,  and  one  was  sunk  while  in  the  em- 
ployment of  the  Admiralty.  Advantage  has  been  taken  of  the 
presence  of  such  ships  as  have  come  to  the  United  Kingdom  to 
carry  out  many  much-needed  repairs.  Property  and  plant  have 
been  written  down  ;^38,ooo,  and  a  loan  of  ^TiS.Ssn  has  been 
paid  off,  but  .sundry  creditors,  including  provision  for  excess 
profits  duty,  are  ;^65,ooo  up.  Debtors  h-jve  increased  ;^54,oon. 
and  cash  balances  are  ;^43,ooo  higher  at  £(i',7~o. 

WEARDALE  STEEL,  COAL  AND  COKE  CO.,  LTD. 

Magnificent  results  are  shown  for  the  year  to  September  511, 
the  nett  profit.^  .showing  an  increase  of  ;^'io3,ooo  at  ^200,050. 
after  providing  for  all  accrued  liabilities,  which,  we  presume, 
include,  excess  profits  duty.  Consequently,  after  do\ibling  the 
reserve  for  depreciation  at  ;^8o,ooo,  the  preferred  ordinary- 
.shares  get  an  extra  6  per  o^^nt.,  making  12  pi,r  cent,  for  the  year, 
and  the  deferred  134  per  cent.,  making  19^  per  cent,  for  the 
year.  This  leaves  ;^4,7oo  more  at  ;f4i,82o  to  be  carried  forward. 
High  prices  have  been  obtained  for  the  company's  products,  but 
wages  also  have  increased,  and  it  is  stated  that  they  are  now  38.^ 
per  cent,  higher  than  last  year,  and  107J  per  cent,  above  the  basis. 
The  number  of  the  company's  workmen  who  have  joined  the  . 
Colours  is  now  1,814.  Sundry  creditors  h.^ve  increased  ;f  106,000 
3t  ;f 1 70,000,  and  sundry  debtors  ;£2S,ooo  at  / 130,000,  while 
cash  balances  have  risen  £21(1,000  to  ;f  258,00c  ;  but  there  is  a 
decrease  of  ^10,500  at  /^77,5oo  in  stocks. 

PRASER    AND   CHALMERS,   LTD. 

Although  Uic  Eiith  works  have  been  largely  employed  on 
war  work,  this  company  a.ppears  to  hiive  aLso  done  well  with 
its  ordinary  business  during  the  year  ended  June  30.  Even 
after  making  provision  for  excess  and  controlled  profit  taxation, 
thi  profits  showed  an  increase  of  ;f  17,233  at  ;£43,333,  while  the 
nett  balance,  after  meeting  administration  charges,  inter<rst, 
and  depreciation,  was  ;^i2,6io  up  at  ;f24,669.  Had  the  direc- 
tors so  chosen,  the  improvement  would  have  enabled  them  to 
resume  the  payment  of  a  dividend  on  the  ordinary  shares, 
whirJi  have  received  nothing  since  1911-12,  when  3  per  cent. 
was  paid.  As,  however,  the  stocks  and  work  in  progress  have 
risien  by  no  les.s  than  ;^82,596  to  .^221,013,  ;ind  machinery  in 
course  of  construction  is  ^^48,277' up  at  jf  107,662,  the  funds 
are  required  in  the  business,  so  the  distribution  is  again  re- 
stricted  to  the  preference  dividend.  In  addition  to  the  in- 
creasis  just  mentioned,  the  balance-sheet  shows  that  ^^234, 108, 
or  .^^13,843  more,  is  due  from  sundry  debtors,  but  ca^  and 
bills  receivable  are  ;£i7,796  down  at  .1^32,483.  On  the  other 
hand,  creditors  and  bills  payable  have  risen  by  £&4,2(><)  to 
^^242,050,  and  a  loan  of  /i 5,000  has  been  obtained  from  the 
■bankers. 

EDISON   SWAN  ELECTRIC    CO.,  LTD. 

There  must  have  been  considerable  temptation  for  the 
directors  to  declare  a  dividend,  and,  oh,  the  shareholders  must 
be  aweary  waiting  for  it  !  Trading  profits  amounted  to 
^"65,740,  and  after  paying  debenture  interest  and  expenses  the 
nett  profit  is  ;f  10,000  higher  at  ^^24,146.  General  expenses  were 
;^4,5oo  lower,  but  the  directors  this  time  take  £iSoo  for  fees 
and  /i,300  more  is  allowed  for  depreciation.  'With  £^.?So 
brought  forward,  there  is  an  available  sum  of  /■29,o25,  of  which 
it  is  proposed  to  place  ;f25,ooo  to  reserve  (making  it  .^^40,000) 
and  to  carry  forward  the  balance.  Trade  has  shown  a  con- 
siderable improvement,  and  all  the  available  cash  is  required 
in  the  business:  indeed,  much  more  could  be  profitably  em- 
ployed. Naturally,  profits  have  been  affected  by  the  high  cost 
of  materials,  but  the  engineering  department  has  been  almost 
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wholly  employed  on  CrOvernmcnt  work.  Creditors  have  been 
reduced  by  ^44,500,  but  loans  are  up  ;i'io,ooo,  while  stocks 
have  increased  j;;6i,ooo  and  debtors  are  /13.300  higher.  The 
item  o£  /<)()o,ooo  for  goodwill,  patents,  &c.,  is  a  terrible  clog 
on  the  business,  and  the  debenture  debt  of  ;f375,ooo  is  crushing, 
but  it  cannot   be  helped  at   present. 

DENNIS    BROS.    (1913),    LTD. 

For  the  year  to  September  30  the  trading  profit  increa.sed 
.£25,150  to  jf  150,020,  but  amounts  written  off  for  depreciation, 
&c.,  were  ;^23,ooo  higher,  and  the  nett  profit  of  ;f  120,186  is  only 
i,3,ooo  up.  The  amount  brought  forward,  however,  was  £-;,2ao 
larger,  and  after  placing  ^f 70,000,  or  jf 5,000  more,  to  reserves 
(including  provision  for  special  taxation)  and  repeating  the 
distribution  of  3s.  per  share,  the  balance  over  is  .£5,200  higher 
^t  ;£'6>S35-  A  sum  of  ^'20,000  has  been  deposited  with  the 
tax  authorities  in  respect  of  excess  profits  duty,  and  cash  is 
£14,000  lower  at  /:i04,i2o.  On  the  other  hand,  buildings,  plant, 
tec,  have  increased  ^20,200,  stocks  ^13,600,  and  sundry  debtors 
/34.000.  Evidently  the  additional  capital  put  into  the  business 
three  years  ago  has  been  used  to  good  purpose. 

ROVER    CO.,   LTD. 

A  further  shrinkage  of  /'S,2o5  to  /i  16,809  '**  shown  in  the 
revenue  for  the  year  ended  August  31.  On  the  other  hand, 
maintenance  and  depreciation  of  plant,  &c  ,  took  .£4,598  more, 
and  income-tax  charges  were  .£6,992  heavier,  so  that  after  pro- 
viding for  other  charges,  the  nett  balance  was  £19,403  smaller 
at  ;£6i,098.  Adding  ^40,360  brought  forward,  the  amount  now 
to  be  dealt  with  is  ;£i3,27o  down  at  ^£101,458,  but  the  directors 
again  pay  a  dividend  of  10  per  cent.,  less  tax.  The  reserve, 
liowever,  get-s  ;£io,ooo  less  at  £20,000,  and  nothing  i.s  put  to 
plant  reserve  or  to  the  war  reserve  for  employees'  dependents 
compared  with  p£  10,000  and  £7,500  respectively,  but  ;£3o,ooo, 
or  double  last  year's  amount,  is  put  to  the  war  contingencies 
fund,  leaving  £'40,233,  or  ^127  less,  to  be  carried  forward. 
The  auditors  point  out  that  no  provision  has  been  made  for  the 
liability,  if  any,  for  excess  profits  duty  or  Munition  Exchequer 
payment.  Property  account  has  been  reduced  by  £3,098  to 
£■68,031,  and  plant,  machinery,  &c.,  by  >£  19,767  to  ^62,977. 
Sundry  debtors  owe  ;£3o,5i4  more  at  .£'97,925,  but  stocks  are 
£3>4So  smaller  at  ;£i5i,2i3,  and  cash  is  224>4"8  down  at 
;£5,95i.  The  company,  however,  has  increased  its  investments 
by  .£5,64"  to  ;£i 3,405,  and  also  holds  £tg,y24  in  Treasury  bills, 
while  its  current  liabilities  are  jf  8,301  down  at  £39,197. 
SWIFT    CYCLE   CO.,    LTD. 

This  company  has  been  engaged  on  munition  works  during  its 
year  ended  July  31,  and  its  trading  profits  show  an  increase  ct 
j^i2,295  ^t  2,,=;o>o**8,  to  which  is  added  ^^24,712,  or  ;£4,67o  more, 
brought  in.  Of  this  an  extra  /ii,6io  at  ;£2i.4o8  is  written  off 
for  depreciation,  together  with  ^4,416  or  ^1,499  more,  lor 
maintenance  and  repairs,  and  after  repeating  the  dividend  of  7 
per  cent,  on  the  ordinary  shares  the  balance  carried  forward  is 
increased  by  .£3,288  to  ;£2S,ooo.  Property  account  is  practi- 
cally unaltered  at  /49,i34,  but  plant,  fixtures,  &c.,  are  ^^5,423 
up  at  ;£63,326.  Stocks  have  been  reduced  by  ^^28,889  to  £-;^,ij?,2, 
and  debtors  owe  ^8,943  less  at  £3$,i,2-,  but  cash  and  bills  come 
t°  ;£'3'295  more  at  j£53,7S7.  against  a  decrease  of  ^£21,369  to 
^£23,638  in  liabilities  to  .sundry  creditors. 

KERR,  STUART  AND  CO.,  LTD, 

No  reference  is  made  in  the  report  for  the  12  months  ended 
July  31  to  the  serious  differences  between  the  company  and  the 
War  Ofiice  mentioned  a  year  ago,  but  apparently  they  have 
made  no  difference  to  its  earning  power.  The  works  have  been 
fully  employed  on  contracts  for  our  own  and  the  Allied  Govern- 
ments, and  on  January  31  they  were  declared  a  controlled  estab- 
lishment. Profits  are  only  given  after  making  special  provision 
for  depreciation  and  war  taxation,  in  addition  to  the  usual 
charges,  so  that  it  is  impossible  to  say  just  how  the  company 
has  done,  but  the  nett  surplus  shown  is  .£1,103  "P  »t  £27,223. 
With  ;£9,358,  or  /5,i2i  more  brought  forward,  the  available 
total  is  .£36.581,  and  the  ordinary  shares  get  a  dividend  of  i2>i 
per  cent.,  tax  free,  as  against  a  dividend  of  5  per  cent.,  and 
a  bonus  of  like  amount  in  War  Loan  last  time.  The  general 
reserve  is  then  given  .£7,500,  or  ^^'2,500  more,  making  that  fund 
^^42,500,  and  the  balance  carried  forward  is  increased  by  ;£i,224 
*o  ;£io,58i.  After  writing  off  ^£7,706  for  war  depreciation  and 
part  cost  of  war  tools,  property  and  plant  account  is  ^£1,792 
down  at  ^£195.420.  Stocks  and  work  in  progress  are  ;£26,673 
larger  at  /83,io2,  but  cash  and  bills  'have  been  reduced  bv 
.£14,310  to  ;£2o,246,  and  investments  by  ^22,076  to  £2,^1)3.  On 
the  other  hand,  .£17.594  more  at  .£75,632  is  due  to  creditors, 
including  the  provision  for  war  taxation,  but  the  bank  overdraft 
of  ;£4o,2i8  in  the  last  balance-sheet  has  been  paid  off. 

BRITISH   AUTOMATIC    CO.,    LTD. 

For  the  .second  year  in  succession  the  receipts  froiu  this  com- 
pany's machines  benefited  considerably  from  the  unusual  con- 
ditions and  the  movements  of  troops,  and  the  nett  profits  for 
the  year  ended  September  30,  after  nuking  provision  for  excess 
profits  taxation,  were  ,£9,559  up  at  ,£52,606.  Xothing  is 
written  off  this  time  ctmipared  with  £2,122  for  cost  of  new 
machines,  while  a  year  ago  ;i'5,ooo  was  also  set  aside  out  of  the 
nett  -surplus  for  excess  profits  tax,  but  this  time  the  directors 
double  the  appropriation  to  reserve  at  £\o,oao,  and  after  in- 
creasing the  dividend  by  6d.  to  2S.  per  share,  they  carry  for- 
ward ^10,117,  as  against  ^£7,511  brought  in.  Machines  and 
fittings,  patents  ?nd  goodwill  stand  in  the  books  at  £250,000, 
and  investments  in  the  Glasgow  factory  at  ^'135,000,  against 
which  the  reserve  now  amounts  to  ,£65,000,  and  is  represented 
''y  ;£65,454  in  investments.  Stocks  are  ;f  8,590  up  at  ;£32,842, 
and   cash  has  risen   by   .£29,135  to   ;£5S,3<'>3,   but   debtors   owe 


,£8,500   less   at    /7,439,    while   current    liabilities   are  ;£ao,i92 
higher  at  ,£50,127. 

ROBERT  REID  AND  CO.,  LTD. 

Thanks  to  the  fine  harvist  and  tihe  high  prices  obtained 
for  exports  from  Austr.nli.i,  this  business  of  Auatialijiai  mer- 
chants found  the  year  ended  July  ig  a  very  wttisfactoiT  one, 
in  spite  of  sJiiippLng  difficulties  and  other  drawbacks.  Profits 
amounted  to  ^68,225,  or  an  increase  of  ;£i4,6o4,  and  aiter 
iproviding  for  administrative  charges  and  setting  asid«  ;£ii,423 
for  incom<■-t.^x,  the  nett  bnhince,  including  ;£6,476  zaoce  at 
;£2i,795  brought  in,  was  ;£i9,o83  up  at  ;£76,748.  A  dividend 
of  io  per  cent.,  tax  free,  hus  been  paid  on  the  ordinary  share.s, 
and  out  of  the  bal.ince  .£35,213,  as  against  ;^io,ooo,  ia  trans- 
ferred to  special  reser\'!',  ,£10,000,  or  double  List  yeai's  amount, 
is  put  to  investments  re.scrve,  and  ;£io,ooo  to  the  fund  for 
repayment  of  mortgages,  making  the  aggregate  of  the  re- 
serves ,£250,213,  compared  with  a  paid-up  capital  of  ;£40o,ooo 
and  a  debenture  debt  of  £150,000.  Stocks  are  ,£138,689  up 
•it  ;£652,6o3,  and  paynkcnts  on  shipments  in  transdt  bave  risen 
by  ;£72,92S  to  ^216,408,  increases  which  are  largely  due  to  the 
company  having  had  to  i)Ut  two  seasons'  purcha.ses  ioto  one, 
OS  manufacturers  would  not  hold  the  goods  over.  Cash  and 
bills  receivable  show  a  decrease  of  ,£36,000  at  ,£25,717,  but 
debtors  owe  £58,589  more  at  ,£342,709,  while,  on,  the  other 
hand,  current  li.ibilities  are  £206,624  "P  at  .£653,360. 
S.  AND  W.  BERISFORD,  LTD. 

A  recovery  of  £2(i,-i2,2  to  ,£67,916  is  shown  in  the  trading 
profits  of  this  wholesale  grocery  business  for  the  year  ended 
September  30,  and  as  only  ,£15,253,  or  ,£i8,iSi  less  is  set  aside 
for  income-tax  and  excess  profits  duty,  the  neti  balance,  after 
paying  ,£3,124  more  at  ;£5,(>oo  as  directors'  salaries,  is  _£4i,789 
up  at  ^47,062.  The  balance  brought  forward  was  ;£8,662  .<unaller 
^t  4^9'5  '  S'^'^S  ^  io\.3.\  of  ,£76,628  to  be  dealt  with,  and  in 
addition  to  their  usual  dividend  of  10  per  cent,  the  ordinary 
shares  receive  a  bonus  of  2S.  per  share,  or  another  10  per  cent., 
bringing  the  distribution  back  to  the  level  of  two  years'  ago. 
Out  of  the  surplus  the  directors  take  ;£3,ii6,  or  j£i,i8o  more, 
being  5  per  cent,  on  nett  profits,  before  deducting  excess  profits 
duty,  &c.,  so  that  altogether  the  five  pocket  an  additional 
,£4,304  between  them,  and  the  balance  carried  forward  is  in- 
creased by  ^^24,447  to  ;£s4,o23.  Stocks  have  been  reduced  by 
;£35,239  to  ,£29,449,  but  debtors,  bills  receivable,  and  bank 
balances — an  item  which  .'should  be  divided — come  to  ;£'5,692 
more  at  ;£i73,i38,  and  investments  are  ,£21,353  '"P  "*  .£65,536, 
while  j£29.593  less  at  ,£33,204  is  due  to  creditors. 

SENA   SUGAR  FACTORY,  LTD. 

'  High  prices  were  evidently  realised  by  this  company  in  191;, 
as  although  the  output  was  only  slightly  larger  than  that  of  the 
previous  year,  the  gro.ss  profit,  including  ,£2,985  more  from 
dividend  on  investment,  was  j^"67,o8i  up  at  ^£169,471.  Expenses 
were  only  a  trifle  higher,  and  as  there  was  a  saving  in  interest 
charges  the  nett  balance  showed  an  improvement  of  ^69,287  at 
,£146,157.  Of  this,  ,£55,000,  or  ^£51,500  more,  is  set  aside  for 
excess  profits  tax  for  two  years,  and  income-tax,  and  ;£io,ooo  is 
again  transferred  to  the  partnership  capital  reserve,  but  nothing 
has  to  be  written  off  this  time,  compared  with  ,£o.58o  for  e.x- 
penses  of  preference  share  is.sue  ;  the  available  total  was  therefore 
;£27,366  better  at  £71,157.  The  reserve  gets  ^'19,405,  or  ,£6,905 
more,  and  the  dividend  on  the  ordinary  .shares  is  increased  from 
7  per  cent,  to  16,  leaving  £3,142  to  be  carried  forward,  as 
against  £2,590  brought  in.  Property  account  has  only  been  in- 
creased by  ,£1,060  to  ;£324,227,  while  the  cost  of  terminable  con- 
cessions in  East  Africa  is  ,£2,659  down  at  ,£28,679,  and  invest- 


INDUSTRIAL  BANK  OF  JAPAN  FIVE  PER 

CENT.  STERLING  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
the  1st  December,  1916.  will  be  PAID  on  and  after  that 
date  (Saturdays  excepted),  between  the  hours  of  11  and  3, 
at  the  "Vokohama  Specie  Bank,  Ltd.,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMl.  Manager. 
7,  Bishopsgate.  London,  E.G., 
16th    November,   1916. 

IMPERIAL   JAPANESE    GOVERNMENT   4 

PER  CENT.  STERLING  LOAN  OF  1910. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  December,  1916,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yok6hama  Specie  Bank,  Ltd., 

K.  TATSUMl,  Manager 
7,  Bishopsgate,  London,  E.G., 
16th  November,  1916. 
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ments  have  been  reduced  by  /8,68i  to  ;^63,56o,  through  the  re- 
demption of  preference  shares  in  Ilornung  and  Co.,  Ltd.  Stores 
are  Zi3)439  lower  at  ^f  100,175,  but  stocks  of  sugar  have  risen 
•"y  A40..342  'o  /24o>79".  and  debtors  owe  ;,i'6,i24  more  at  ;i'3i,344, 
v,-hile  advances  under  the  agreement  between  the  company  ani 
Hornung  and  Co.  have  been  reduced  on  balance  by  £5'*'/>  ''^ 
jC'03>^3°-  On  the  other  hand,  advances  against  sugar  belonging 
to  the  company  show  a  decrease  of  £133,64^  at  ^151,106,  but 
sundry  creditors  are  ;f84,()38  higher  at  ^^  128,797,  and  bills  pay- 
able come  to  ^^12,872  more  at  ;^34,o<)r). 

SAN  PAULO  COFFEE  ESTATES  CO.,  LTD. 

A  severe  drought  in  the  autumn  prevented  this  company  from 
realising  its  expected  crop  in  1915,  and  the  total  output  was 
6,525  cwts.  below  that  d  the  previous  year  at  43,259  cwts., 
while  the  nett  price  reaJised  was  a  triile  lower  at  30s.  Notwith- 
fttarjding  this,  and  a  drop  of  ;^i,ii8  in  the  railway  receipts, 
the  total  injcome  was  only  ^732  down  at  ;if28,985,  and  as 
there  was  a  substantial  reduction  in  charges,  chiefly  owing  to 
Kmaller  income-tax  payments,  the  nett  surplus  was  /i,3oo 
belter  at  ;{[7,72g.  The  balance  brought  forward  also  was  ;^6,429 
larger,  giving  a  total  of  ;^i7,923,  or  /7,729  more,  available,  and 
tha  directors  resume  the  payment  of  the  7  per  cent,  dividend 
on  the  preferred  shares,  which  leaves  ^^671  less  at  ;f9,523  to 
be  carried  forward.  Cap'ital  expenditure  has  been  reduced  by 
Z>o.6oo  to  ^315,472,  through  the  redemption  of  a  like  amount 
of  debentures. .  Stocks  of  coffee  show  a  decrease  of  ^5,560  at 
^83,558,  debtors  owe  ;^2,77i  less  at  £lig4,  and  cash  is  ;£8,82o 
down  at  ;^2,o6o,  while,  on  the  other  hand,  sundry  creditors  and 
bills  payaible  come  to  ;^2S,7o3  less  at  ;^'6i,53i. 

AFRICAN    LAKES    CORPORATION,    LTD. 

In  the  year  ended  December  31  the  volume  of  the  trading 
turnover  was  considerably  increased  through  the  influx  of 
Europeans  into  the  territories  served  by  this  corporation,  and 
the  nett  profits,  including  ^'6,890,  or  ;^548  more,  brought  for- 
ward, were  ^^16,224  larger  at  2'34,8j2.  Out  of  this  the  divi- 
dend IS  increased  from  7J  per  rent,  to  10,  and  in  addition  a 
bonus  is  paid  of  is.  4d.  per  share  on  the  fully-paid  shares  and 
of  IS.  per  share  on  the  shares  15s.  paid,  both  being  tax  free, 
leaving  £9„-;qo,  or  £i,yx,  more,  to  be  carried  forward,  subject 
to  excess  profits  duty.  Stocks  and  property  are  lumped  together 
in  one  item,  wihich  shows  a  decrease  of  ;,f  17,462  at  ^f  166, 496, 
sundry  debtors  owe  ^'28,990  more  at  ^^61,804,  and  cash  is 
^25.070  up  at  /92,257,  against  which  sundry  creditors  have 
risen  by  / 19,324  to  ;Jio2.535.  and  bills  payable  by  ;^6,894  to 

LONDON    EXPRESS    NEWSPAPER,    LTD.  • 

This  company  is  the  successor  of  the  Daily  Express  (190S), 
Ltd.,  which  it  took  over  as  from  July  i,  1915.  If  a  report  for 
the  year  to  June  30,  1915,  was  issued  it  has  not  come  into  our 
liands,  but  the  statement  for  the  past  year  shows  that  a  better 
start  has  been  made  than  might  have  been  expected  under  the 
circumstances.  The  new  company  was  not  incorporated  till 
October  2,  and  the  profits  for  the  first  three  months,  amounting 
to  A3, 210,  have  been  written  off  the  purchase  price.  For  the 
remainder  of  the  year  nett  profits  amounted  to  2'7.3io,  out  of 
which  the  preference  dividend  is  paid,  and  ^f  1,770  carried  for- 
ward. Considerable  changes  are  shown  in  the  balance-sheet,  as 
compared  with  June  30,  1914.  Issued  share  capital  has  been 
raised  from  ;f 219,900  to  ^245,262,  but  debentures  have  been 
reduced  from  i:32o,ooo  to  £^2,^x,o,  and  plant,  goodwill,  &c., 
irom  ^497,570  to  ;^272,75o.  Even  now  it  is  a  fairly  steep  figure 
lor  the  property,  and  we  shall  watch  the  company's  career 'with 
some  interest.  But  the  paper  has  been  a  good  deal  saner  re- 
cently than  some  of  its  rivals. 

BRIStOL   UNITED    BREWERIES,   LTD. 

Profits  for  the  year  ended  September  30,  after  providing  for 
compensation  fund  charge  and  extra  licence  duties,  were  £1  831 
smaller  at  ^59,292,  but  the  balance  brought  forward,  less 
^3,627  for  excess  profits  duty  for  1914-15,  was  ;f8,293  up  at 
£30,786.  A  dividend  of  10  per  cent,  is  again  paid  on  the 
ordinary  shares,  and  after  transferring  ;^3,625  to  investment 
reserve,  a  balance  of  ^37,260,  or  ^£2,847  more,  is  carried  for- 
ward. Property  account  has  been  increased  by  /c.yir  to 
^829,455  but  investments  are  ^13,397  down  at  /2i,4o3,  the 
company's  holding  of  Bristol  Water  Works  detenture  stock 
having  b(^n  sold.  Cash  balances  are  ^8,517  larger  at  /i8,666, 
and  in  addition  the  company  holds  /2o,ooo  in  Treasury  bills 
due  in  November  and  December,  the  directors  ask  for  the 
views  of  the  shareholders  as  to  the  advisability,  or  otherwise, 
of  their  proceeding  to  take  the  necessary  steps  for  converting 
the  ^10  shares  of  both  classes  into  £v  shares,  with  the  object 
of  obtaining  greater  negotiability. 

MONTEVIDEO    TELEPHONE    CO.,    LTD. 

.  ^^   a    further   moderate    addition    to   the  number   of    sub- 

7^^I-\n%Tr^  w  l*?"  y^"  ^"'^«'  J"'y  3.  improved  bv 
Wr^.:?t'-  /75.2I5-  Working  expenses  were  rather  lower,  bu"t 
provision  for  income-tax  and  for  excess  profits  dutv  a^rb^ 
^4.25.  more  at  ^^5,4,6,  and  the  nett  balance,  includfng  //^ 
brought  in,  was  only  £300  better  at  ^31,370  Of  this  W^ 
rL:r^"J""'"  °1  f°^'J^P'--'^i?'i°n  and''i?,ooo  transferid^ 
]TZ  ^°^.'^^"«*-^J»'  af<"  which  the  dividend  of  6  per  cent 
on  the  ordinary  shares   is  repeated,   leaving   £^.(,CiA,^  fx^ 

T^'/^^}^  ^"'^  ^''^^"''-  The  depreciatioValTowancf  i^ 
ceeded  the  capital  outlay  for  the  .2  moliths  by  ^5,233,  reducing 

noV^an"d*at  ^^'^^  '°  t^""''^^^,  against  ^wfi^k'ttr^'rv  J 
y-^T,!^^  f  ^"3.45o-     InvestmenU  have  been  Increased  by 

^,22,722     to     ;^72,OII.  ■' 


OCEANA   CONSOLIDATED  CO.,  LTD. 

At  one  time  this  company  set  up  to  \x  quite  a  swaj^ger  con- 
cern, but  it  has  fallen  on  evil  times,  and  its  5s.  shares  stand 
at  a  discount  of  about  50  per  cent.  For  the  year  to  June  30- 
dividends  and  sundry  receipts  brought  in  £2^,i)rfj,  and  after 
meeting  office  expenses,  &c.,  there  is  a  profit  of  ^^17,732,  and 
with  the  amount  brought  in  there  is  a  balance  of  ;^24,o7s,  which 
it  is  proposed  to  carry  forward.  About  the  best  asset  appears 
to  be  its  interest  in  the  Piccadilly  Hotel,  which  made  a  profit 
of  ;^22,235,  and  declared  dividends  amounting  to  75  per  cent, 
on  the  ordinary  capital,  so  that  the  purchasers  of  the  business 
after  the  first  gigantic  collapse  have  done  very  well  out  of  it. 
Naturally  nothing  could  be  done  with  the  land  holdings  in  the 
Transvaal,  but  the  Taquah  Mining  Co.  and  the  Abosso  Gold 
Mining  Co.  in  West  Africa  both  paicf  substantial  dividends, 
while  the  New  Egyptian  company  only  made  a  trifling  profit. 
Altogether  .shares  and  debentures  stand  in  the  books  at 
^£■345, 540  and  land  in  the  Transvaal  at  ;f234,2oo,  the  balance- 
sheet  totalling  at  ;f656,33o,  against  which  there  is  an  issued 
capital  of  ;f  512, 639  and  a  loan  of  ;f  110,220.  The  lease  of  the 
present  premises  in  Au.stin  Friars  having  expired,  new  offices 
have  been  taken  in  Salisbury  House,  which  will  be  the  com- 
pany's address  after  December  4.  It  is  said  that  a  material 
saving  in  rent,  taxes  and  establishment  charges  will  be  secured 
by  this  change. 


Backus  and  Johnstone's  Brewekv  Co.,  Ltd. — This- 
Peruvian  brewery  a^ain  had  an  unfortunate  experience  in.  the 
fifteen  months  ended  June  30,  having  been  hit  both  ways. 
On  the  one  hand,  the  demand  for  light  beers  fell  off  consider- 
ably owing  to  inclenient  weather  in  the  summer  season,  and  on 
the  other,  the  cost  of  all  materials  were  substantially  higher. 
Gross  profits  consequently  only  amounted  to  ;£7,9i5,  as  com- 
pared with  ;^i  7,562  for  the  previous  ye;ir,  and,  after  providing 
for  debenture  interest,  income-tax,  and  other  charges,  there  was- 
a  debit  oi  .£3,336,  as  against  a  profit  of  ^^4,863.  Deducting 
from  this  the  ba-lance  brought  in,  there  is  a  debit  of  £701)  to 
be  carried  forward.  Changes  in  the  balance-sheet  are  not  of 
much  importajiice,  but  it  may  be  noted  that  property  '  and 
goodwill  account  is  ;£3,984  up  at  ;£2ii,825,  and  that  cash 
and  bills  have  been  reduced  by  ;£9,3i3  to  ;Ci,895- 

iNDIAN  PENINSm,A  RUBBER  AND  TEA  ESTATES. — Owing  to  very 
unfavourable  weather  conditions  the  tea  and  coffee  crops  for  the 
year  ended  June  30  fell  short  of  the  estimates,  and  the  rubber 
yield  was  only  some  2,000  lbs.  more  than  had  been  expected. 
Compared  with  the  previous  year,  the  tea  crop  was  26,752  lbs. 
larger  at  190,982  lbs.,  and  the  rubber  crop  51,420  lbs.  up  at 
103,268  lbs.,  while  the  coffee  crop  was  59  tons  smaller  at  103  tons. 
The  nett  price  for  the  tea  was  about  id.  lower  at  8.cgd.,and  the 
cost  of  harvesting  and  manufacture  was  reduced  by  .4id.  to- 
3.65d.,  while  coffee  yielded  63s.  iid.  nett  per  cwt.,  or  about 
IS.  I  id.  more,  and  the  nett  price  for  the  rubber  was  3.62d.  up  at 
2s.  4.42d.  The  final  outcome  was  very  poor,  as  after  writing 
off  ;£240  for  underwriting  commission  and  £1,000,  or  double  last 
year's  amount,  for  depreciation,  there  was  a  nett  loss  of  ^'2,317 
compared  with  a  profit  of  £^~3-  Deducting  this  from  the  balance 
brought  in,  ;£^2,837  was  left  to  be  carried  forward.  Crops  for 
1916-17  are  estimated  at  140,000  lbs.  rubber,  300,000  lbs.  tea,  and 
i86  tons  coffee. 


Ansv^^eps  to  CoprespondentSr 

*,'  A  Key  to  these  Anawrers  will  be  posted  early- 
each  iveek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

C.  F. — No  doubt  the  company  has  done  much  better  last  J'ear, 
but  the  price  asked  seems  much  too  high,  and  we  think  you 
should  not  touch  them.  The  past  history  is  not  particularly 
brilliant,  and  one  or  two  good  years  are  not  enough  to  justify 
so  big  a  premium. 

Thame. — We  cannot  say.  In  the  <neantime,  why  not  take- 
Exchequer  bonds?  They  are  convertible,  and  meantime  give  a 
better  return  than  you  are  getting. 

C.  T.  W. — Leave  them  severely  alone.  We  do  not  think  the 
notices  have  appeared  in  any  trustworthy  publication. 

Bray. — Not  unless  you  have  something  better  in  view.  The 
issue  is  being  redeemed  by  purchases  in  the  open  market,  and 
all  bonds  fall  due  to  be  repaid  within  nine  years.  The  security 
is  quite  a  good  one. 

M.  S.  M.— The  interest  should  be  safe;  but  the  shares  are 
fully  priced  in  these  times  at  par. 

Stockholder. — (1)  There  will  be  no  war  bonuses  payable  after 
the  peace  comes.  They  are  only  granted  for  the  war,  and  for 
a  time  after  wages  are  likely  to  come  down  rather  than  advance. 
(2)  As  near  as  we  can  estimate,  /i,ooo,ooo  to  ^f  1,500,000. 

Rags.— The  ordinary  seem  to  offer  the  best  chance  of  a  good 
rise  one  of  these  days;  but  both  are  quite  tempting. 

J.  W.  F.— The  shares  should  be  an-excellent  purchase,  as  at 
the  price  you  mention  the  yield  is  over  loi  per  cent.,  and 
prospects  are  good. 

Adon.— Have  nothing  whatever  to  do  with  the  offer. 
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DIVIDENDS     ANNOUNCED. 

A.  B.  Fleming  and  Co. — Interim  of  5  per  cent.,  less  tax,  same  as 
last  year. 

Alliance  Assurance.— Interim  at  the  rate  o{  5s.  per  share,  less 
ta.x,  payable  Jan.  5,  same  as  a  year  ago. 

Bank  of  British  West  Africa. — Interim  at  the  rate  of  7  per  cent, 
per  annum  (less  tax)  for  half-year  ended  Sept.  30,  against  6  per 
cent. 

Bank  of  New  Zealand.^Interim  of  6  per  cent,  on  the  ordinary, 
payable  Dec.  12,  same  as  a  year  ago. 

Broken  Hill  Proprietary  Block  10. — is.  per  share,  less  tax,  pay- 
able Dec.  13. 

Canadian  Pacific  Railway. — 2J  per  cent,  on  the  common  for 
•quarter  ended  Sept.  30,  being  at  the  rate  of  7  per  cent,  per  annum 
from  revenue  and  3  per  cent,  per  annum  from  special  income 
account,  payable  Jan.  2. 

Cape  Electric  Tramways. — 3J  per  cent.,  less  ta.\,  against  5  per 
cent. 

Cargo  Fleet  Iron  and  Steel  Works. — 3  per  cent.,  less  pay,  pay- 
able Dec.  30. 

Castner-Kellner  Alkali. — 13  per  cent,  for  six  months  ended 
Sept.  30,  making  22  per  cent,  for  the  year,  against  20  per  cent. 

Chargola  Tea. — Interim  on  account  of  1916  on  the  ordinary  of  5 
per  cent.,  less  tax,  same  as  a  year  ago. 

Commercial  Bank  of  Scotland. — Half-year's  at  the  rate  of  16 
per  cent,  per  annum,  less  tax,  making  16  per  cent,  for  year,  same 
as  last  year. 

Connaught  Trjist. — 5  per  cent,  on  the  preferred  ordinary  for 
year  ended  June,  igi6,  same  as  for  the  previous  year. 

Fine  Cotton  Spinners'  and  Doublers'. — Interim  on  the  ordinary 
■of  4  percent,  actual,  less  tax.  This  is  an  increase  of  i  per  cent, 
victual  upon  the  interims  of  the  preceding  eight  years. 

Godfrey  Phillips. — Interim  at  the  rate  of  10  per  cent,  for  half- 
year  ended  June  30  last. 

Golden  Horse  Shoe  Estates. — Second  interim  for  1916  of  2s.  6d. 
per  share,  free  tax,  payable  Dec.  15,  same  as  a  year  ago. 

Hyderabad  (Deccan). — Interim  of  js.  per  share,  less  tax,  payable 
Jan.  I,  same  as  a  year  ago. 

J.  Lyons  and  Co. — interim  for  half-year  ended  Sept.  30  at  the 
Tate  of  20  per  cent,  per  annum  on  the  ordinary,  payable  Dec.  i, 
same  as  a  year  ago. 

Jhanzie  Tea. — Interim  for  1916  of  4  per  cent.,  less  tax,  payable 
Dec.  II,  against  2J  per  cent. 

Jokai  (-Vssam)  Tea. — Interim  for  igi6  on  the  ordinary  of  5  per 
<;ent.,  less  tax,  oayable  Dec.  18,  against  3  per  cent. 

London  Nitrate. — Final  of  2s.  per  share,  making  3s.  per  share 
for  the  year,  placing  ^10,000  to  reserve,  ^2,500  to  reserve  for 
depreciation  of  investments,  ;^io,ooo  off  works  and  properties, 
with  ;^8,463  forward,  against  2S.  for  1914-15. 

Malaysia  I? ubber. ^Interim  of  15  per  cent,  (less  tax  at  4s.  6d.), 
payable  Dec  i.  No  further  interim  will  be  paid  for  current  year. 
The  payment  of  the  present  dividend  must  not  be  taken  as 
implying  that  the  final  dividend  will  be  equal  to  or  in  excess  of  the 
present  distribution. 

Monerakelle  Rubber. — Final  of  11  per  cent.,  less  tax,  at  3s.  6d. 
on  the  ordinary,  making  i8  per  cent.,  less  tax,  for  year  ended 
June  30,  against  10  per  cent,  for  1914-15. 

Perak  Rubber.— Interim  of  2d.  per  share,  free  tax,  payable 
Nov.  30,  against  i  jd. 

Plymouth  Consolidated  Gold. — Interim  at  the  rate  of  is.  per 
share,  less  tax  at  5s.,  payable  Dec.  15. 

Power-Gas  Corporation. — 6  per  cent.,  less  tax,  on  the  ordinary. 
Riverside  (Selangor)  Rubber. — Interim  of  15  percent.,  less  tax, 
for  year  ending  Dec.  31,  against  10  per  cent. 

St.  John  del  Rey  Mining. — Interim  of  gd.  per  share  on  the  ordi- 
nary, less  tax. 

Sanitas  Company. — Usual  interim  at  the  rste  of  5  per  cent,  per 
annum  in  respect  of  half-year  ended  Sept.  30,  payable  Dec.  i. 

Scottish  Malay  Rubber. — Second  interim  of  15  per  cent.,  less 
tax,  making  30  per  cent,  to  date  on  account  of  year  ending 
Dec.  31. 

Sungei  Riching  Rubber. — Interim  at  the  rate  of  7J  per  cent. 
actual  (is.  6d.  per  share)  for  year  ending  Dec.  31,  payable  forth- 
with. 

Tangga  Bata  Rubber. — Interim  for  1916  of  10  per  cent.,  less 
tax,  same  as  last  year. 

Third  Mile  (F.M.S.)  Rubber. — Interim  in  respect  of  1916  of 
10  per  cent.,  less  tax,  same  as  last  year. 

Transvaal  and  Delagoa  Bay  Investment. — At  the  rate  of  17J  per. 
cent  ,  equals  3s.  6d.  per  share,  same  as  a  year  ago. 

Trustees,  Executors  and  Securities  Insurance. — On  the  prefer- 
ence at  the  rate  of  4J  per  cent,  per  annum,  less  tax,  for  half-year 
to  Nov.  30,  payable  Dec.  i. 

Van  den  Berghs. — Further  interim  of  10  per  cent,  (actual)  on 
the  ordinary. 


Cities    .Service    Co. — Earnings    for    October,    (1,122,910,    in- 
icrease  $711,406;    nett   8i,io2,86g,   increase  $705,708.      Earnings 
twelve    months    ended    October    31,    $8,233,953,     increase 
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$4,001,038;   nett   $8,001,568,    increase  $3,932,157. 

The  Treasury  announces  that  a  new  design  for  £1  currency 
notes  has  now  been  approved,  and  the  new  notes,  which  will  be 
of  the  same  size  as  the  existing  issue,  are  expected  to  be  ready 
for  issue  early  in  the  New  Year. 

Provincial  Bank  of  Ireland. — Owing  to  failing  health,  Mr. 
Charles  Chambers,  who  has  been  connected  with  the  bank  for 
over  60  years,  and  has  been  a  member  of  the  board  since  1900, 
has  found  it  necessary  to  retire.  Mr.  Robert  Ashhurst  Grad- 
■well,  J. P.,  of  Dowth  Hall,  Drogheda,  Co.  Louth,  has  been 
led  to  fill  the  ■raoancy. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are    the  receipts  into    and   issues   out  of   the 
Exchequer  between  April  i,  igi6,  and  Nov.  11,    1916: — 


Balances   in    Exchequer  on 
April  I— 

Bank  of  EngLuid   

Bank  of  Ireland 


Rbvbmue. 


Cuatoms  

Excise  

Estate,  &o..  Duties 

Stamps 

Land  Tax  and  House  Dljty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty 

Land  Value  Duties 

Post  Office   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


EGtimate 

for  the 

Year 

1916-1917. 

(See  note.) 


71,000,000 

^5,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 
86,000,000 

475.000 
36,100,000 

350,000 

5,000,000 
3,500,000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (for  supply)    

For    Exchequer     Honds    under    the     Capital 

Expenditure  (Money)  Act,  1904 
For  War  Loan,  1925-1928 


Total  Receipts    Total  Receipts 

into  the  into  the 

Exchequerf  rom  Exchequer  from 
April  I,  1916,  to|April  i,  1915,  to 
Nov.  II,  1916.       Nov.  13,  1915. 


2i,xtf,o6i 
463  94' 


«S,575,oo6 


40,610.000 
31,925,000 
18,269.000 
4,519,000 
330,000 

41,316,000 
52,146,000 

131,000 
19,550,000 

320,000 

4,815.767 
10,988,96s 


81,898,738 
>,553,M4 


83,450,953 


19,040,000 
34,956,000 
i9,8[2,opo 
4,041,000 
340,000 

20,224,000 

61,000 

>9,05o,ooo 

296,000 

772,960 
3,204,232 


J3>,79>.>9» 


For  3%  Exchequer  Bonds,  1920. 
For  War  Loan,  1925-1945  


For  5%  Exchequer  Bonds,   1919.. 
For  5%  Exchequer  Bonds,  1920  .. 
For  5%  Exch'-qut^r  Bonds,  igzi  .. 
For  6  %  Exchequer  Bonds,  1920 
For  War  Expe'iditure'  ertificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the    War  Loan 

Act,  1915.  and  Finance  Act.  rgi6 
Under  Telegraph  (Money)  Act,  1913. 


Under  Post  Office  (London)  Railway  Act,  1913 

I  nder  Housing  Act,  1914  

East  Africa  Pr  >teciorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
£345,000,000  in  1916-1917  and  ^^231, 150,000  in 
1915-1916)  


Total    . . . 


350.495.741 

2,540,000 
1,383,209,000 

3,087,600 


424 
34,222,(00 
84,140,469 
62,464,000 
89,342,000 
37.909,500 
34,550,000 

86,106,208 
l8o,0(o 
160,000 
45,200 


457,896.500 


2.516,348.642 


315,342,144 


z,?zo,oao 
188,6x1,000 


35,798,40s 

242,345 

585,850,000 


1,230,000 
160,000 
650,000 


3,825 


261,746,500 


1.290,844,222 


Expenditure 
and  other  issues. 


Estimat**  for 

the  Year 

1916-17. 

(See  note.) 


Total  Issues 
out  of   the  Ex- 
chequer to  meet 
payments    from 
April  1,  1916,  to 

Nov.  II,  igiC. 


Expenditure. 
Permanent  Charge  ..f  Debt  . . 
Interest,  &c.,  on  War  Debt  . . 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


£ 
12,818,000 
114,436,000 


9,500,000 

i,7oo,oo« 
1,637,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion  , 

For    Advances    for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(vioney)  Act,  1904 

For  Treasury  BilU  for  Supply 

For  Exchequer  Bonds   under  the  War  Loan 

(Re  empti  n)  Act,    igro 

For  Exihequer  Bonds  und- r  the 
Capital  Expenditure  iMoney) 
Act ,  1904     £4,060,900 

Less  ;  paid  off  by  the  National 

Debt  Commissioners   973,300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  Issues  under  Section  1  (5)  of  the    War 

Loan  A  t,  1915  

Under  Telegraph  1  Money)  Act,  1913 . 

Under  Post  Office  (Lon-ion)  Ra  Iway  Act,  1913 
Under  Public  Buildings  Expenses  Act,  1903 

Under  Hou^^ing  Act,  1914 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoS 

Old  Sinking  Fund —1^10-1911 : 

Issued  under  the  Finance  Act,  1911— 
Section  16  (i)  (b) 
Old   Sinking   Fund,    1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act .  1914 

East  Africa  Protectorate  Loan  Repayments 

Issued  to   reduce    tjebt  under  the  Finance 

Act,  1911   

Temporary  Advances  repaid — Waysand  Means 

(inclu  ling    Treasury     Bills  £291,726,000 

1916-17  and  £146,512,000  in  1915-16) 


Total  Issues 
out  of  the  Ex- 
chequer to  meet 
payments    from 
April  1,  1915,  to 

Nov.  13,  1915. 


£ 
14,428,874 
66,458,545 


5,i64.iy 

1,282,986 
1,119.199,382 


Balances  in  Exchequer — 

Bank  of  England 

Bank  of  Ireland 


1916. 
Nov.  11 

£ 

34,271,619 

1,388,821 


Nov.  13 

£ 
18,727.359 
608,976 


Total 3,516,348,643 


1,206,533,922 
2,680,000 


91.370 
899,929,000 


3,087,600 
79,150 

190,000 

160,000 

8,000 

44,500 

£9,000 

43,»«0 

850,000 

367,622,500 


£ 
16,559,966 
6,574.877 
694.395 

5,487.901 

r. 193.592 
817,508,148 


848,018,879 
1,825,000 


91,370 
86,000,000 

16.395,500 


t70.M3.3»3 

1,300,000 

160,000 

650,000 

60,000 


350,000 

3>8»S 

i46,sl2,ooo 


3,480,788,303 
35,560.440 


1,371,309,887 


1,390.844.23* 


Memo. — Treasury  Bills  outstanding  on  Nov.  ii,  1916 *£l, 10^,829,000. 

*  Includes  £307,000,  the  proceeds  of  which  were  not  carried  to  tba  bxcbeqoet 
within  the  peiiod  of  th;  Account. 

Note.  — Estimate  af  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Suppleinent;*rv  Grants 

Treasury,  November  13,  igi6. 
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COMPANY  MEETINGS. 


TANDJONG  RUBBER. 

CAl'lTAI.   i'i-K   ACKIC-KXCKSS    l'K(JKITS   DUTY. 

TJie  ninth  annual  general  meeting  of  the  Tandjong  Rubber 
'  cimpany,  Limited,  was  held,  on  VVedncsdjy,  in  the  Council 
l<<K>m  of  the  Rubber  Growers'  Associ.-ition,  38,  Kastcheap,  K.C.. 
Mr.  Crt^orgc  OoU  (chairman  of  the  company)  presiding. 

Mr.  Jamts  M.,  Kemp,  representing  tli«  secretaries  (Messrs. 
Jlarrison.si  and  Cro-sfield,  Limited),  having  read  the  notice  con- 
vening the  uieeting  and  the  report  of  the  auditors. 

The  Chaiiman  said  :  Gentlemen, — Ueforc  proceeding  with  the 
ordinary  busine.s:(  of  this  meeting,  I  should  like  to  express,  on 
behalf  iif  your  directors,  and  I  am  sure  also  on  your  behalf,  the 
deep  rcjgret  with  which  we  record  the  loss  this  company  has 
vtislaiiuid  by  the  de.-ilh  of  our  late  chairman  Mr.  Lampard.  Mr. 
Lamp.ird  wa?  responsible  for  the  formation  of  this  company, 
and  1  know  fha.t  he  always  took  a  very  great  interest  in  its  de- 
velopment, the  success  of  which  was  a  great  satisfaction  to 
him.  The  directors  took  the  liberty  of  conveying  your  sympathy 
along  with  theirs  to  Mrs.  I^ampard  and  her  family,  and  in  this 
1  am  sure  they  have  your  approval.  (Hear,  hear.)  Gentlemen, 
the  rejxMt  and  accounts  have  been  circulated  for  some  time,  and 
r  feci  HUTB  I  shall  be  meeting  your  wi.shes  .by  taking  them 
.IS  read.  In  regard  to  the  balance-sheet,  our  capital  remains  at 
.^150,000,  which  is  the  same  as  in  the  previous  year.  There  is 
al.so  no  change  in  the  amount  of  premiums  on  .shares  received, 
which  remains  at  £y3,684.  The  reserve  is  ;{.'2o,ooo,  as  against 
^10.000  last  year,  and  if  you  agree  to  the  board's  recommenda- 
tion to  transfer  a  further  ;^io,ooo  from  the  year's  profits  to  this 
.iccooint,  the  total  sum  .standing  at  the  credit  of  premiums  and 
re,serrve  Will  amoimt  to  ^^103,684,  which  is  equivalent  to 
£i<)  6s.  5d.  per  planted  acre.  After  allowing  for  depreciation, 
the  nett  capital  expenditure  for  the  y,ear  has  been  £i.(>i2  i6s.  8d., 
making  a  total  capital  expenditure  to  date  of  ihe  balance-sheet  of 
i^2,1S.3^  'JH-  8d.  This  is  equal  to  ^43  17s.  3d.  per  acre,  which 
IS  the  amount  actually  spent  on  the  5,566  acres  planted.  After 
deducting  the  ijrerajums  and  reserve,  actual  and  prooosed  (which 
includes  the  ;^io,ooo  which  we  propose  to  place  to'  reserve  this 
year),  this  loaves  a  nett  book  cost  of  £n  los.  lod.  per  acre- 
no  allowance  baing  made  for  the  2^0  acres  cleared  and  now  in 
course  of  planting  and  the  1,487  acres  of  good  plantable  reserve 
land,  which  now  is  of  very  considerable  value,  as  land  situated 
where  Tandjong  is  is  practically  impossible  to  obtain.  After 
lakmg  credit  for  the  ;f  10,000  which  we  propose  to  place  to  re- 
serve account,  the  capital  of  the  coinpany  unspent  at  June  30 
last  wa^i  ;f  18,316.  Against  this  we  have  to  meet  an  estimated 
capital  expenditure  for  the  current  year  of  ;^9,6bg,  resulting  in 
an  estimated  surplus  on  capital  account  .it  the  end  of  the 
cnJTeflf  year  of  .^8,647. 

''  New  Plantings. 

A  detailed  acreage  statement  is  given  in  the  directors'  report, 
and  shows  an  increase  in  the  total  area  planted  with  rubber  as 
compared  with  the  previous  year  of  250  acres.  This  area  was 
planted  up  on  Tandjong  Merah  estate  in  November  of  last  year 
the  planting  distance  being  21  ft.  by  21  ft.  The  .seed  used  for 
thin  opening  was  speci.illy  selected  from  the  older  rubber  trees 
on  the  same  estatei  and  the  work  in  connection  with  the  exten- 
sion has  been  carried  out  in  a  thoro-ighly  s;itisfactory  manner 
As  mentioned  in  the  report,  the  directors  have  sanctioned  the 
opening  of  a  further  250  acres  in  rubber,  and  it  is  anticipated 
that  thw^area  will  be  planted  up  before  the  end  of  the  current 
year,  the  crop  of  rubber  harvested  during  the  period  under 
reriew amounted  to  1,206,950  lbs.,  against  an  estinL^te  of  1,042,000 
»«;  ^^  l>r€V"»isyear's  total  of  817,49.  lbs.,  an  increase  on  the 
year  ot  389.459  lbs.  The  crop  was  harvested  from  an  average  bear- 
ing area  of.  3,650  acres,  or  about  68  per  cent,  of  the  total  planted 
area,  aai against  2,622  acres  in  the  previous:  year.  The  vield 
was  .Italic  rate  of  330  lbs.  per  acre,  as  against  xii  lbs  in  the 
prcv,m,,s  period.  The  all-in  cost  of  the  crop  vtas  ,s'  o  .qd 
per  lb.,  a.s' .against  is.  2.28d.  for  the  previous  ve.ir  ;  and  the 
rubber^  realised  *■  gross  average  of  2s.  s.63d.  per  lb.  (London 
equivalent),. ^against  2s...84d.  The  increase  in  the  profit 
per  lb.  ,s  therefore  5.48d.  I  think  that,  taking  mto  con- 
rJrr  P?'  ^  l^fgev«f[cage  which  we  brought  into  bearing  for 
the  first  time  and  the  hi^er  Costs  due  to  the  war,  those  figures 
are  ronmently -satisfactory.  (Hear,  hear.)  The  estates  have 
been  maintanied  In  a  thoroughly  cle.in-woeded  condition  through- 
-ut  the  year  .It  the  Very  moderate  cost  of  8.6d.  per  acre  per 
month,  whK-h  compares  with  io.9d.  for  the  previous  vear.  The 
labour  force  on  the  estates  at  the  end  of  the  financial'ycar  num- 
nered  2,o^a,;  and.  owing  to  the  .nddilional  areas  coming,  into 
tapping,  steps  are  being  taken  to  supplement  this  number  during 
the  current  year.  As  regards  the  he.ilth  of  the  European  Vaff 
ami  the  coolies  during  the  year,  this  has  been  maintained  at"a 
Jiigh  standard,  the  death  rate  among  the  coolies  being  the  very 
low  one  of  9  per  ,i,poo.  We  have  always  paid  particular  atten- 
lion  t.i  the  question  of  health  on  the  properties,  and  the  pre.sent 
sMisf.ictory  stafe  of  .afiairs  is,  due  to  a  great  extent  to  the  atten- 
tion given  to  sanitation.  !h,e  provision  of  substantial  coolie  lines, 
and  the.wxrollent  lijedical  arrangements  provided  at  the  com- 
pany soent^al  hospital  at  Tandjong  Kassau. 

"'      '      ,     ,  CnKltlTION    OK   THK    EST^TF.S. 

ThegenerqJ  apij)car,aiitje  .wd  condition  o{  the  TOnipanyV  estates 
.%re  very  «ood,  the  trees  showing  everywhere  a  healthy  and  even 
RcowtM.  Ill  the  older  areas  a  commencement  will  .soon  require 
r  "JJJV"^^;.  *'(lf  *i  gradual  thinning  out  of  the  trees,  which 
ha-s  fieeti  rendered  necessary  incases  where  the  shade  is  becom- 


ing too  dense.  Further  draining  has  been  carried  out,  and  the 
estates  are  reported  to  be  in  a  perfectly  drained  condition.  The 
estate  roads  have  been  properly  upkept  and  are  in  good  con- 
dition, and  are  sufficient  for  requirements.  .\s  regards  pests 
and  diseases,  ca.ses  of  these  were  seldom  met  with,  and  were 
promptly  and  effectively  dealt  with  wherever  they  occurred. 
The  railway  extension  through  the  company's  properties,  with 
a  station  on  one  of  the  estates,  has  been  completed,  and  an 
adequate  .service  for  the  transport  of  the  company's  goods  is 
now  available.  These  facilities  will  have  the  ctfect  of  reducing; 
the  cost  of  transport  from  the  estates  to  the  port  of  shipment. 
I  should  like  t<.>  read  the  following  telegram  which  we  have  just 
received  from  our  Eastern  agents  regarding  the  rxmdition  of 
the  company's  propertie.?  : — *'  Tandjong  estates  in  best  condition 
throughout ;  250  acres  now  clearing,  ready  to  be  planted  middle 
December."  As  regards  the  current  year,  I  have  already  men- 
tioned that  we  were  estimating  for  a  capital  expenditure  of 
;^9,669.  The  estimate  of  rubber  crop  is  for  1,455,000  lbs.,  to  be 
harvested  from  an  estimated  average  bearing  area  of  4,190  acre.s, 
or  78  per  cent,  of  the  total  planted  area.  t)f  that  quantity, 
472,074  lbs.  were  obtained  in  the  first  four  months  of  the  year, 
so  that  the  estimate  would  appear  to  be  a  safe  one.  We  have 
made  forward  contracts  to  be  delivered  out  of  this  crop  amount- 
ing to  770,560  lbs.,  at  an  average  gross  price  of  2s.  6.38d.  per 
lb.,  London  equivalent.  The  company's  rett  profit  on  last  year's 
working  amounted  to  ;^87,o65  7s.  6d.,  against  £yi,Ttf>  15s  ud. 
for  the  previous  year.  With  our  carry  forward  from  last  year 
of  ^^7,094  9s.  id.,  this  amounts  to  a  total  of  ;^94,iS9  i6s.  7d.  An 
interim  dividend  of  15  per  cent,  was  paid  in  April  last,  absorb- 
ing ^^22,500,  leaving  a  balance  of  ;f7i,659  16s.  yd.  for  disposal 
to-day.  We  recommend  that  a  final  dividend  of  15  per  cent,  be 
now  paid  and  that  the  sum  of  ;f  10,000  be  placed  to  reserve 
account.  This  will  leave  us  with  a  carry  forward  of 
^^39,159  i6s.  7d.,  which  amount  is  subject  to  excess  profits  duty. 
This  large  carry  forward  is  necessary  in  order  to  provide  for 
the  excess  profits  duty  for  which  we  are  liable.  The  exact 
amount  is  not  yet  ascertainable,  but  as  matters  stand  at  present 
it  will  not  be  less  than  ^30,000,  and  may  amount  to  something 
over.  This  is  a  very  heavy  burden  to  place  on  a  company  lik* 
ours,  which,  formed  in  1907,  paid  its  first  dividend  at  the  end 
of  1913,  but  under  the  Act  as  it  at  present  'tands  it  is  such 
companies  which  have  got  to  bear  a  very  large  proportion  of 
the  burden. 

Excess  Profits  Duty. 

Now,  I  do  not  propose  to  go  over  the  ground  which  has 
already  been  covered  so  fully  in  the  Press  and  by  different  chair, 
men  at  meetings  which  ha%'e  already  been  held,  as  I  am  sure 
you  are  all  familiar  with  it,  but  1  should  like  to  make  the 
following  observations.  Under  the  Act  there  is  no  appeal  from 
the  decision  of  the  Hoard  of  Referees,  and  so  long  as  the  present 
Act  is  in  existence  it  seems  to  me  that  their  decision  must  stand, 
but  I  am  of  opinion  that  the  Chancellor  never  intended  that  the 
incidence  of  the  tax  should  fall  so  heavily  on  one  class  of 
company,  and  if  this  is  so  it  seems  to  me  that  the  wisest  course 
for  the  directors  of  such  companies  as  curs  to  adopt  now  that 
they  see  exactly  how  they  are  affected  is  calmly  to  consider  the 
matter  and  see  if  they  cannot  put  forward  some  alternative 
proposals  for  its  amelioration  which  would  come  within  the 
scope  of  the  present  Act  or  .some  modification  of  it  which  the 
Chancellor  might  be  prepared  to  introduce  when  preparing  his 
next  Budget.  I  am,  however,  strongly  opposed  to  the  suggestion 
made  by  the  chairman  of  one  company,  that  every  shareholder 
in  every  rubber  company  should  publicly  agitate,  using  the 
Press,  the  public  platform  and  Parliament  t<j  voice  their  out- 
raged feelings,  and  I  sincerely  and  confidently  hope  that  share- 
holders will  not  lend  themselves  to  any  such  undignified  pro- 
cedure. That,  gentlemen,  is  all  I  have  got  to  .say  in  regard 
to  the  report,  but  before  sitting  down  I  .should  tike  to  say  that 
we  are  very  much  indebted  to  our  general  manager  and  our 
stafi  in  the  Blast,  who  have  had  by  no  means  an  easy  state  of 
things  to  contend  with  during  the  past  year,  and  I  think  very 
great  credit  is  due  to  them  for  the  excellent  report  which  we 
are  able  to  put  before  you  to-day.  (Applause.)  There  is  just 
one  other  point  that  I  should  like  to  mention.  I^st  year  you 
were  good  enough  to  vote  a  sum  of  /200  to  the  British  Red 
Cross  Society.  I  call  your  attention  to  that  matter  in  case 
some  shareholder  would  like  again  to  propose  that  .some  such 
sum  be  given  to  the  Red  Cross.  I  now  beg  to  move  :  "  That  the 
directors"  report  and  .statement  of  accounts  in  respect  of  the 
financial  year  ended  June  30,  1916,  be  and  the  same  are  hereby 
adopted."     I  will  ask  Mr.   Morrison  to  second  that. 

Mr.  C.  E.  Morri.son  seconded  the  resolution,  wi)ich  was 
carried  unanimously. 

The  Chairman  then  moved  the  payment  of  a.  final  dividend 
of  15  per  cent,  and  the  placing  of  /'io,ooo  to  reserve  account. 
In  doing  so  he  said  that  in  the  past  they  had  been  in  the  habit 
of  posting  the  dividend  warrants  immediately  after  the  general 
meeting  had  been  held.  Owing  to  the  shortage  of  staff  and  the 
present  necessity  for  economy  in  the  way  of  postage  and  print- 
ing, the  directors  had  decided  to  dispatch  dividend  warrants 
the  dav  following  the  general  meeting,  and  to  enclcise  suck 
warr.ints  in  the  envelopes  containing  a  report  of  the  .general 
meeting.  This  would  save  addressing  two  sets  of  envdopes,  and 
would  be  a  considerable  saving  in  postage.  >.. 

The  motion  was  seconded  by  Mr.  J.  R.  Gray,  and  .carried' 
unanimously. 

M;r.  John  Robert  Gray  and  Air.  Charles  Ernest  MiWTisot*,  the 
retiring  directors,  were  re-electedj  on  the  vaotiom  «ftte  Chair- 
man, seconded  by  Mr.  Angus. 
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Mr.  Atkinson  moved  the  reappointment  of  Messrs.  McAuliffe, 
Davis  apd  Hope  as  auditors.  This  was  seconded  by  Mr. 
Hattersby,  and  carried  unanimously. 

Mr.  Wolfenden  moved  a  vote  of  thanks  to  the  directors,  agents 
and  staff  in  the  East,  which  was  seconded  by  Mr.  Wragge,  and 
carried  unanimously. 

On  the  motion  of  Mr.  Betty,  .seconded  by  Mr.  Morrison,  it  was 
decided  to  grant  a  donation  of  ;f  200  to  the  funds  of  the  British 
Red  Cros.<  Society, 

The  proceedings  then  terminated. 


NORWICH    UNION    LIFE    INSURANCE. 

PROSPERITY    IN  ABNORMAL  CONDITIONS. 

A  meeting  of  members  of  the  Norwich  Union  Life  Insurance 
Society  was  held  on  Saturday  to  receive  the  report  of  the 
directors  on   the  quinquennial  valuation   just  completed. 

The  report  referred  to  the  very  exceptional  conditions  under 
which  the  valuation  had  had  to  be  made  at  a  time  when  it  was 
impossible  to  form  any  reliable  opinion  as  to  the  further 
duration  of  the  war  an<l  its  ultimate  bearing  on  the  finances 
of  the  world  or  as  to  the  question  of  future  war  mortality. 
During  two  years  of  war  depreciation  of  capital  values  had 
been  inevitable;  there  had  been  a  marked  increase  in  the 
burden  of  income-tax,  and  war  mortality  had  had  to  be 
reckoned  with.  Under  such  conditipns  there  might  perhaps 
legitimately  have  been  a  disposition  to  submit  assets  and 
liabilities  to  a  less  severe  test  than  in  normal  times,  but  the 
directors  had  resisted  any  such  inclination.  Stock  E.xchange 
securities,  including  those  repayable  at  fixed  dates,  being 
valued  at  market  prices,  and  other  securities  on  a  correspond- 
ingly stringent  basis.  As  the  result  of  this  revision  of  values 
under  war  conditions,  it  was  found  necessary  to  write  off 
^^617,707. 

The  report  by  the  actuaries  showed  that  the  excess  strain 
of  war  mortality  had  ab.sorbed  ^188,325,  but  that  in  spite 
'  of  this,  and  of  the  amount  written  off  on  revision  of  invest- 
ments, their  valuation  on  the  same  strong  basis  as  in  igii 
disclosed  a  clear  surplus  of  ^^612,552,  of  which  ^^90,830  had 
been  already  dealt  with  as  interim  bonus  during  the  quin- 
quennium. The  amount  distributed  in  igii  (including  interim 
bonus)  was  ^627,504.  Had  the  actuaries  considered  it  proper 
to  suggest  the  expediency,  at  such  a  time,  of  valuation  on  a 
less  stringent  basis  than  that  of  2%  per  cent.,  the  available 
balance  now  would  have  been  correspondingly  larger.  They, 
however,  felt  there  was  no  possible  ground  on  which  weaker 
reserves  should  be  set  aside  than  those  considered  desirable  in 
normal  times,  and  suggested  to  the  directors  the  prudence  at 
this  juncture  of  the  war  of  making  no  immediate  distribution 
-  of  the  amount  ascertained  to  be  available  and  of  applying  that 
amount  partly  to  increase  the  already  strong  basis  of  reserve 
and  partly  as  a  floating  war  contingency  fund.  The  directors 
accepted  the  recommendations  of  the  actuaries  in  their  entirety, 
making  a  provision  in  the  case  of  claims  under  participating 
policies  arising  through  death  or  survivance  for  the  payment 
of  intermediate  bonus  retrospectively  as  from  June  30,  1911,  to 
the  extent  of  80  per  cent,  of  the  yearly  bonus  last  added. 
Profit  E.4hning  Capacity. 

The  Chairman  said  :  There  is  really  no  necessity  for  me  to 
add  one  word  to  what  the  general  manager  has  just  read,  and 
I  make  no  apology  for  the  somewhat  lengthy  nature  of  the  two 
documents,  as  it  was  considered  only  right  that  at  such  an 
important  juncture  we  should  take  our  policy-holders  into  our 
confidence  and  put  them  in  possession  not  merely  of  the  good 
figures  of  our  valuation  results,  but  also  of  our  reasons  for 
coming  to  the  decisions  just  intimated  to  you.  I  venture,  how- 
ever, to  trespa.ss  on  your  patience  for  a  few  minutes  longer  in 
order  that  I  may  refer  to  one  or  two  features  in  the  reports, 
which  seem  to  me  to  stand  out  in  bold  relief.  First,  I  touch 
■  on  the  balance,  which  you  will  readily  gather  from  our 
actuaries'  .report  would  have  been  available  had  conditions 
ci  been  strictly  normal.  This  gives  you  some  idea  of  the  profit- 
I'earning  capacity  of  the  society,  and  is,  I  think,  full  of  signi- 
ficance as  against  the  day  when  normal  conditions  once  more 
prevail.  Secondly,  the  actual  working  balance  of  ^^612, 552, 
arrived  at  after  writing  off  the  large  sum  of  ^^806,000,  due 
almost  entirely  to  war  conditions,  really  would  have  enabled 
us  to  distribute  a  quite  substantial  bonus  without  altering  in 
the  least  degree  our  existing  strong  basis  of  reserve  calculation. 

Possibly  some  of  the  policy-holders  may  think  the  directors 
ought  to  have  followed  the  example  of  some  other  offices  and 
raised  the  basis  of  calculation  to  3  per  cent.  To  these  I  would 
reply  that  we,  who  are  in  the  position  of  trustees  of  a  great 
mutual  society,  see  no  very  clear  distinction  just  now  between 
that  class  of  financial  operation  and  the  distribution  of  divi- 
dends out  of  capital,  which  in  these  times  of  uncertainty  could 
hardly  be  looked  upon  as  good  finance.  Again,  others  may  .say, 
"  Why  not  deal  with  the  whole  of  the  ;rf6i2,552,  which  is 
within  ;f  15,000  of  the  amount  distributed  in  1911,  and  which 
your  actuaries  have  ascertained  to  be  a  clear  balance,  on  the 
same  strong  valuation  basis  as  was  then  involved,  and,  having 
done  so,  leave  the  future  to  take  care  of  itself?"  To  these  I 
would  say,  "  We  are  arranging  that,  should  your  policy  fall 
in  before  normal  conditions  prevail  once  more,  very  handsome 
additions  by  way  of  interim  bonus  are  assured  to  you  or  your 
representatives   right   back  to  iqii." 

T  have  ventured  to  bring  to  your  reitice  these  important 
features  of  the  reports,  and  in  addition  I  should  like  to  draw 
attention  to  the  large  increase  in  our  total  funds  since  the  last 


quinquennium,  and  to  express  to  you  the  strong  feeling  of  the 
directors  against  the  following  of  any  venturesome  war  |x>licy 
at  such  a  time,  and  their  determination  to  strengthen  in  every 
way  they  can  the  reserses  of  this  great  office  for  the  mutual 
benefit  of  all  its  members. 

I  have  only  one  word  more,  and  that  is  to  express  my 
personal  gratitude  to  the  staff  who  for  so  many  month.s  jjatt 
iiave  been  toiling  at  the  ma.ss  of  figures  and  careful  calculations 
necessary  to  prepare  such  a  report  as  has  been  placed  beJore 
you.  This,  in  addition  to  their  ordinary  duties  and  without 
the  help  of  the  trained  minds  of  the  many  who  have  left  us  for 
the  front,  has  entailed  much  extra  work,  and  I  heartily  con- 
gratulate them  on  ths  excellent  results  of  their  labours. 

Other  speakers  followed,  including  the  Lord  Mayor  of 
Norwich,  Alderman  0.  M.  Chamberlin,  D.L.,  a  vice-president 
of  the  society. 


AERATED    BREAD    CO. 

The  63rd  ordinary  general  meeting  of  the  Aerated  Bread  Co., 
Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  Mr. 
George  Edwards,  J.l'.    (the  chairman),  presiding. 

The  General  Manager  and  Secretary  (Mr.  C.  E.  Davies)  read 
the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  and  the  confirmation  of  the  interim  dividend  paid  in 
May  last,  said  that  the  balance-sheet  .showed  something  serious 
must  have  happened  to  account  for  the  altered  state  of  affairs, 
and  the  poor  results  for  the  past  year.  The  prices  of  foodstuffs 
and  of  everything  which  had  to  be  purchased  had  been  con- 
tinually increasing,  taxation  was  higher,  labour  was  .scarce, 
dear,  and  less  efficient,  until  in  a  business  like  theirs  it  was 
difficult  to  carry  on  at  a  profit.  Two  years  ago  they  found 
that  the  war,  which  was  at  that  time  in  its  early  stage,  had 
made  but  a  slight  difference  to  their  trade.  The  annual  profit 
then  was  ^75,000 ;  in  the  following  year  it  diminished  to 
;{,36,ooo;  while  in  the  past  year  it  had  declined  to  ;^i7,ooo,  or 
less  than  one-fourth  what  it  was  in  pre-war  times.  This  reduc- 
tion in  profit  was  almost  entirely  due  to  increased  costs  and 
working  expenses,  as  so  far  it  had  been  found  impracticable  to 
pass  on  anything  like  the  whole  of  the  extra  cost  to  the  con- 
sumer. Dealing  with  the  balance-sheet,  he  emphasised  the  fact 
tha^  their  143  depots,  and  their  bakery  and  factory,  stores,  and 
offices  were  worth  a  considerably  higher  sum  than  the  figures  at 
which  they  stood  in  the  balance-sheet.  The  gross  profit  on 
trading  was  ^■297,920,  or  _^i  1,062  more  than  last  year.  At  first 
sight  this  looked  as  though  they  had  done  very  well,  but  as  the 
turnover  had  been  considerably  greater  the  percentage  of  profit 
was  smaller.  The  interest  on  transfer  fees  was  ^^716  less,  and 
working  expenses  ^^29,209  more,  the  most  serious  increased  costs 
being  wages,  £12,1,21  ;  fuel  and  light,  ^3,027;  china  and  glass, 
/'3,273 ;  forage,  ^^925  ;  repairs,  .^4,635  ;  and  income-tax,  y^4,oo6. 
The  total  amount  of  income-tax,  which  was  calculated  on  the 
average  of  the  preceding  three  years,  was  ;^8,6io,  or  sufficient 
to  provide  a  dividend  of  4^  per  cent,  on  the  whole  of  the 
capital.  They  had  already  paid  an  interim  dividend,  and  after 
writing  off  ;^S,ooo  for  depreciation  and  ;f  3,763  for  loss  on  int 
vestments,  there  remained  £2;i,qt,^  to  carry  forward.  He  gave 
details  of  the  increases  which  had  taken  place  in  the  market 
price  of  the  principal  foodstuffs  which  the  company  dealt  in. 
and  said  that  the}'  had  raised  the  selling  price  of  many  of  their 
articles,  but  as  they  increased  the  prices  it  invariably  followed 
that  the  sales  decreased.  Prices,  however,  had  to  be  put  up, 
otherwise  there  would  have  been  a  .serious  loss.  Many  critics 
had  declared  that  prices  had  been  raised  unfairly  by  traders, 
but  he  could  most  emphatically  say  that  such  a  charge  did  not 
apply  to  this  company,  as  was  fully  borne  out  by  the  fact  that, 
notwithstanding  their  large  turnover,  which  was  nearly 
;fioo,ooo  more  than  last  year,  the  profits  were  so  much  le.ss. 
The  reputation  and  goodwill  of  their  business  was  built  up 
by  supplying  the  public  with  the  very  best  food  and  refresh- 
ments that  money  could  buy ;  they  were  the  pioneers  and  educa- 
tors of  the  people  of  Ixmdon  in  their  particular  business  of 
temperance  refreshments.  They  had  143  depots  well  placed  in 
the  principal  thoroughfares  of  London,  and  their  manufactory. 
stores,  and  offices  were  now  altogether,  in  a  good  central  ixwi-' 
tion.  They  were,  he  said,  living  in  anxious  times,  and  there 
seemed  no  prospect  of  improvement,  but  he  thought,  with  careful 
and  efficient  management,  and  by  keeping  to  the  lines  on  which 
their  reputation  was  established  and  their  profits  made  in  the 
past,  they  might  have  confidence  that,  when  the  present  dark 
clouds  overhanging  the  country  hid  pas.sed  away,  the  old' 
"  A. B.C."  would  resume  its  pro.sperity. 

The  Deputy-Chairman  (Sir  Ernest  Spencer,  D.L..  j.P.)' 
seconded  the  resolution. 

A.  long  discussion  followed,  ind  after  the  Ch.^irman  liad  re- 
plied to  variods  questions  and  promised  that  the  suggestions 
made  by  several  shareholders  should  have  consideration,  the 
resolution   was  carried   with  practical   unanimity. 

BUENOS  AYRFS  AND  PACIFIC  RAILWAY  CO. 

The  ordinary  seneral  meeting  of  the  Buenos  Ayre.?  and 
Pacific  Railway  Company,  Limited,  was  held  on  Tuesday  at 
Winchester  Hou.sc,  Old'  Broad  Street,  the  Right  Hon.  Lord  .St. 
Davids,  the  ch.urnvan  of  the  company,  presiding. 

The  Acting  .Secretary  (Mr.  F.  IT.  McNally)  having  read  the 
notice  convening  the  meeting  and  the  .luditors'  certificate.  ■ 

The  Chairnmn  said  :  Wien  we  met  a  year  ago  we  had  .t 
traffic  increase  uii  to  date  of  ;^3io,ooo.  I  fold  you  that  I 
thought   we   could   not  hoi>e   to  hold  all   of   this   to   the  end    of 
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the  financial  year,  but  we  did  keep  ;£i  16,000  of  it.  Then  I 
told  you  that,  as  near  as  I  could  reckon,  fuel  wag  likely  10 
cost  ua  ;^ioo,ooo,  and,  possibly,  even  ^^150,000  more  than  it 
had  in  the  yeaj  before.  In  that  I  was  happily  mistaken,  foi 
the  increased  cqst  of  coal  was  only  ^^90,000.  Primarily  for 
tiiose  two  reasons  we  have  had  a  considerably  better  year  than 
I  ventured  a  year  ago  to  expect.  Now,  to  turn  to  the  prospects 
for  the  current  year,  up  to  now  our  gross  receipts  are  ;^'65,ooo 
up,  but  I  cannot  hold  out  any  hiope  tbat  we  are  liliely  to  hold 
that  increase  to  tihe  end  of  the  year.  We  have  certain  bad 
features  that  are  common  to  Argentine  railways — the  war  and 
the  high  rate  of  freight — that  continue  to  make  all  trade  with 
that  country  increasingly  difficult.  I  am  advised  that  we  shall 
be  lucky  if  our  fuel  ImU  is  not  this  year  ;f  100,000  more  than 
it  was  last  year.  TJie  more  serious  thing  we  have  to  face, 
however,  in  the  current  year  is  that  at  the  present  moment  the 
country  is  undoubtedly  sufiering — in  parts,  at  any  rate — fropi 
drought.  As  regards  the  wheat  crop  at  the  far  end  of  the 
Pacific  line,  some  of  it  has  undoubtedly  been  lost,  and  it  is 
only  on  the  Ualiia  Blanca  line  wthere  we  can  still  hold  out 
any  very  high  expectations  as  regards  our  wheat.  As  to  maize, 
if  rain  comes  it  can  still  be  planted,  so  there  is  ample  time 
for  a  good  maize  crop,  but  it  is  quite  hopeless  to  forecast  at 
present.  Well,  you  may  ask.  If  you  do  not  hold  out  any  very 
rosy  expectatians  about  the  current  year,  how  is  it  you  pay 
a  dividend?  Well,  we  pay  a  dividend  because  we  have  earned 
it,  because  we  are  able  to  pay  it,  even  increasing  slightly  the 
balance  forward  ;  and  because  our  financial  position,  for  a  com- 
pany of  this  size,  is,  I  think  I  may  venture  to  say,  uausiually 
strong.  Since  the  beginning  of  the  war  we  have  not  bad'  to 
borrow  money  on  onerous  termis.  If  you  turn  to  our  baJancc- 
sheet  you  will  find  that  on  June  30  we  held  in  cash.  Exchequer 
bonds,  War  Loans,  and  Treasury  bills  ;£i, 235,000.  On  the 
other  side,  there  were  current  liabilities  for  debenture  interest 
and  preference  dividend,  amounting  to  ;i 335,000,  so  that  you 
had  readily  available  resources  of  ;^9oo,ooo  on  balance,  and 
tihat  being  so,  I  felt  that  we  were  amply  justified  in  paying 
our  shareholders  a  dividend  when  we  had  earned  it.  What- 
ever happens,  we  may  fairly  hope  to  be  provided  as  regards  our 
capital  requdrements  up  to  the  end  of  the  war,  however  long 
it  lasts,  and  possibly,  I  hope,  for  some  considerable  penoa 
beyond  the  end  of  the  war.  I  should  now  like  to  call  attention 
to  a  few  figures  in  the  report  that  deal  with  the  past  year. 
If  you  will  look  at  our  receipts  from  cereals  you  will  see  that 
they  show  a  heavy  falling  ofi ;  they  fell  from  ;f847,ooo  to 
;f704,ooo,  a  decrease  of  ;£i42,ooo.  If  there  had  been  the  usiidl 
cereal  crop  last  year  we  should  not  have  had  at  all  a  bad 
year.  Then,  I  will  ask  you  to  turn  to  two  other  items  in  the 
report,  both  of  which,  to  people  who  understand  railway  man- 
agement, are  of  a  very  cheerful  natiire  as  regards  the  future. 
One  is  the  total  tonnage.  The  total  tonnage  we  carried  de- 
creased by  208,000  tons ;  it  fell  from  4,814,000  tons  to  4,606,000 
tons.  Why  is  that  cheerful?  I  will  tell  you.  It  is  cheerful 
because  the  receipts  from  that  tonnage  increased  from 
;f 3, 246,000  to  .;f 3,325,000 — an  advance  of  £yg,ooo  in  receipts 
on  a  diminshed  traffic  of  200,000  tons.  ■  That,  I  think,  speaks 
for  itself.  The  second  point  I  would  ask  you  to  note  is  that 
duri^ig  the  year — and  it  is  a  curious  fact  to  point  to  as  a  cheer- 
ful  factor— we  carried  317,000  fewer  passengers,  the  numbers 
falling  from  8,935,000  to  8,618,000.  We  thus  carried  over 
300,000  fewer  passengers,  but  our  receipts  fron  passenger  traffic 
went  up  ;,f2i,ooo.  Those  are  very  cheering  facts  when  you 
consider  the  future  of  the  property. 

Mr.  J.  A.   Goudge  (managing  director)   seconded  the  motion, 
which  was  carried  unanimously. 


BAHIA    BLANCA    AND    NORTHWESTERN 
RAILWAY. 

The  27th  ordinary  general  meeting  of  the  Bahia  Blanca  and 
North- Western  Railway  Co.,  Ltd.,  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  the  Right  Hon. 
Lord  St.  Davids  (chairman  of  the  company)  presiding. 

The  Acting  Secretary  (Mr.  F.  H.  McNally)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  Said  :  Gentlemen, — I  presume  you  will  take 
the  report  and  accounts  as  read.  As  you  are  aware,  your  divi- 
dend is  guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway, 
and  under  the  terms  of  the  working  agreement  the  rental  has 
been  duly  received.  Although  we  are  not  directly  interested 
in  the  results  of  the  year's  working,  be  they  good  or  bad,  yet 
it  may  be  of  interest  to  you  to  hear  something  about  your 
property,  which  is  being  kept  in  good  order  and  repair  by,  the 
working  company.  This  year,  unfortunately,  we  show  on  page  2 
of  the  j-eport  a  decrease  of  ;if68,32i  in  the  receipts.  Foir  the 
first  six  months  of  the  year  we  had  expectations  of  an  excellent 
harvest,  but-later  on  the  yield  was  reduced  by  hail  storms  and 
general  climatic  conditions.  The  war  has  also  played  its  part 
in  adver^lyaffecting  the  receipts,  as  owing  to  the  deficiency 
of  shif)s  and  to  the  high  freights  ruling  the  price  of  grain  was 
reduced  to  tte  ftfhner  and  thfe  produce  was  not  shipped  during 
the  "last  «naricisl  year.  Thepresent  year's  traffic  receipts  should, 
however* 'reap  sb'me  benefit  from  the  deferred  shipments.  We 
have  received  a  telegram  to-day  from  the  Argentine  about 
prospects,  in  which  they  say— you  must  read  this  telegram  along 
with  others  : — "  Sudden  hot  winds  have  further  affected  Toay 
and  Patagones  lines,  where  prospects  now  are  small,  and 
reduced  prospects  Bahia  Blanca  to  Watt  and  branches,  where 
rain  urgently  required."  Now,  gentlemen,  the  position  at  this 
moment  as  regards  the  crop  is.  I  am  sorry  to  say,  that  the 
outlook  for  wheat  in  the  Argentine  Republic— the  greater  part 


of  the  Republic — is  not  at  all  favourable  for  the  present  year_ 
The  one  part  of  the  country — ^after  all  the  Argentine  is  a  very 
large  country — where  our  outlook  has  hitherto  been  distinctly 
very  good  indeed  is  in  the  south,  including  the  greater  part  of 
the  Bahia  Blanca  system.  I  still  hope  we  shall  have  a  good 
harvest  on  our  sy.stem,  though,  as  you  see  from  this  cable,  raia 
is  now  even  in  the  south  and  on  the  Bahia  Blanca  line  urgently 
required.  The  utility  of  the  Port  of  Bahia  Blanca  is  best 
shown  from  the  figures  given  of  the  total  exports  of  wheat  and 
oats  from  January  i  last  up  to  September  28.  Out  of  the  total 
Argentine  exportation  of  2,353,601  tons  of  these  two  cereals,  no 
less  than  1,323,147  tons,  or  more  than  one-half,  were  exported 
from  the  Port  of  Bahia  Blanca.  Another  important  item  in  the 
report  is  the  Statement  given  in  paragraph  8  that  the  dividend 
on  our  guaranteed  stock  will,  under  the  terms  of  our  agree- 
ment with  the  Pacific  Co.,  be  increased  as  from  July  i  next 
from  4  per  cent,  to  4%  per  cent.,  at  which  percentage  it  is 
fixed  permanently.  The  board  regret  the  loss  of  two  of  their 
colleagues  during  the  last  financial  year.  The  vacancies  on  the 
board  have  been  filled  by  the  appointment  of  Mr.  J.  S.  Austen 
and  Mr.  Percy  Cross.  I  beg  to  move  :  "  That  the  report  of  the 
directors  and  the  statement  of  accounts  now  presented  be  and 
they  are  hereby  received  and  adopted."  I  will  ask  Mr.  Edward' 
Norman  to  second  the  resolution,  and  after  that  has  been  done 
I  shall  be  pleased  to  hear  any  remarks  or  to  answer  any 
questions. 

Mr.  Edward  Norman  seconded  the  resolution. 

Mr.  John  Hedges  said  he  would  like  to  ask  the  directors  to- 
see  if  they  could  not  only  restrict  the  expenditure,  which  he- 
had  no  doubt  they  were  doing,  but  to  display  as  much  economy 
as  they  could  ifi  these  drastic  and  serious  times. 

The  Chairman  assured  Mr.  Hedges  that  the  directors  had  been- 
doing  all  they  could  to  keep  down  expenses  and  to  economise 
in  every  possible  way. 

The  resolution  was  carried  unanimously. 

The  retiring  directors,  Mr.  John  Soame  Austen  and  Mr. 
Edward  Norman,  were  re-elected,  and  Messrs.  Turqtiand' 
Youngs  and  Co.  were  reappointed  auditors. 

The  meeting  terminated  with  a  vote  of  thanks  to  the  chairman,. 
proposed  by  Mr.  Hedges. 


UNITED    RAILWAYS    OF    THE    HAVANA. 

The  nineteenth  ordinary  general  meeting  of  the  United  Rail- 
ways of  the  Havana  and  Regla  Warehouses,  Ltd.,  was  held 
on  Thursday  at  Winchester  House,  Old  Broad  Street,  E.C.,. 
Mr.  C.  ].  Cater  Scott  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  J.  Maslen)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  for  three  years  Nature  had  favoured 
the  Island  of  Cuba  with  most  favourable  seasons  for  the  grow- 
ing of  sugar  cane,  with  the  result  that  each  of  those  three 
years  had  produced  a  record  crop.  This,  coupled  with  the 
high  prices  which  had  ruled  for  sugar,  in  consequence  of  the 
elimination  of  much  of  the  beetroot-sugar,  had  made  all  classes 
in  Cuba  prosperous.  An  enormous  amount  of  money  had 
flowed  into  the  island,  and,  with  the  exception  of  tobacco, 
which  had  suffered  severely,  there  had  been  general  prosperity. 
This  prosperity  was  reflected  in  the  accounts  of  the  United 
Railways  Co.  and  the  allied  companies.  It  was  only  natural 
that  the  proprietors  should  ask  why,  in  these  circumstances^ 
the  directors  had  not  increased  the  dividend.  That  was  a 
perfectly  fair  question,  which  he  would  endeavour  to  answer. 
With  the  greatly  increased  wealth  of  the  island,  and  at  the 
same  time  with  a  far  larger  grinding  capacity  of  the  mills,  and 
with  new  industries  springing  up  all  over  the  island,  there 
was  always  a  demand  for  further  railway  facilities.  That  de- 
mand had  come  upon  them  at  a  titue  when  through  the  action  of 
our  Government — he  was  not  quarrelling  with  it — they  were 
denied  permission  to  raise  fresh  capital.  The  consequence  was^ 
that  they  were  thrown  .back  upon  their  own  resources,  and, 
therefore,  they  found  it  absolutely  necessary  to  husband  their 
cash  in  every  possible  way,  so  that  they  might  be  able  to  meet 
the  demands  for  improved  accommodation  called  for  on  all 
sides.  The  directors  believed  that  the  more  they  did  to  provide 
this  increased  accommodation  the  more  protection  were  they 
affording  to  the  company's  interests,  and  it  was  their  first  duty 
to  see  to  that.  In  normal  times  the  directors  would  not  have- 
hesitated  to  have  recommended  an  increased  dividend,  but  it 
must  be  remembered  that  it  was  upon  th%  directors  that  rested" 
the  responsibility  of  carrying  on  the  business  of  this  big  com- 
pany, and  therefore  they  must  take  every  step  they  could  not 
only  to  protect  the  property,  but  to  make  provision  for  those 
increased  railway  facilities  which  were  asked  for.  It  was  for 
those  reasons  that  they  had  put  large  amounts  to  reserve.  It 
had  been  their  policy  for  several  years  past  to  build  up  their 
reserves,  and  in  that  way  they  had  placed  the  company  in  a 
very  strong  position — so  strong  a  position  that  he  hoped  in- 
future  it  would  not  be  necessary  to  make  such  large  appropria- 
tions to  reserve.  If  the  prosperity  of  the  island  continued, 
when  they  met  a  year  hence  the  directors  hoped  to  be  able 
to  make  some  recommendation  for  a  bigger  dividend.  Having 
referred  to  the  great  loss  which  the  company  had  sustained  by 
the  death  of  Mr.  Orr,  their  able  and  esteemed  general  manager, 
the  Chairman  drew  attention  to  the  fact  that  the  total  receipts 
for  the  year  had  amounted  to  /2,ooo,ooo.  being  ;f  398,000  more 
than  in  the  previous  year,  which  was  the  company's  record 
year.  The  expenses  amounted  to  ;fi, 125,000,  or  an  increase 
of  .1^235,000,  which,  in  all  the  circumstances,  he  did  not  think 
that  they  could  have  very  much  to  complain  of — he  (the  speaker)' 
certainly  did  Hot— when  he  tojd  tbem  that  the  ratio  of  working- 
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expenses  to  gross  receipts  was  54  per  cent.,  which  was  most 
satisfactory.  One  or  two  points  would  demonstrate  how  care- 
fully the  management  were  looking  after  their  business.  If 
they  took  the  percentage  of  load  to  capacity  for  passengers,  in 
1915-16  it  was  36.83,  as  against  31.90  in  1914-15,  and  27.62  in 
the  year  previous  to  that.  In  goods,  the  corresponding  figures 
were  42.74  per  cent.,  40.14  per  cent.,  and  35.42  per  cent.  The 
coal  consumption  per  ton  mile  of  trafiic  last  year  was  1.12  lbs., 
against  1.27  lbs.  in  the  previous  year.  The  difference — about 
two  ounces — seemed  a  mere  bagatelle,  but  it  meant  a  total  saving 
of  close  upon  20,000  tons  of  coal  during  the  year.  During  the 
year  they  had  transferred  the  Caracas  property  to  the  Ameri- 
can Cuban  Kstates  Corporation.  The  Corporation  had  done 
very  well  indeed  in  the  year  1915-16,  and  there  was  every  reason 
to  believe  that  it  would  do  better  in  the  coming  year.  The 
steam  ferry  between  Key  West  and  Cuba  continued  to  be  a 
great  success.  The  Western  Railway,  with  which  they  were 
closely  connected,  had  maintainecl  its  position,  and  its  pro- 
spects for  the  current  year  were  quite  satisfactory.  The  posi- 
tion of  the  Cuban  Central  Railway,  in  which  this  company 
was  also  largely  interested,  was  quite  satisfactory,  and  its 
prospects  were  very  good  indeed.  The  Havana  Central  Rail- 
way haJ  also  had  an  excellent  year,  paying  all  its  interest 
charges  and  leaving  a  margin.  So  far  as  the  prospects  of  the 
current  year  were  concerned,  the  traffics  of  the  Havana  Central 
to  date  amounted  to  ;^i  19,000,  or  ;fi3,ooo  more  than  in  the 
corresponding  period  of  last  year.  Reverting  to  the  accounts 
of  the  Uniteds  Co.,  he  pointed  out  that  the  directors  had 
^^625, 469  to  deal  with.  They  were  transferring  to  the  reserve 
account  ;if 300,000,  bringing  it  up  to  jTi, 000,000;  they  were 
placing  ;^ioo,ooo  to  general  renewals  account,  which  would 
then  stand  at  ;^  322, 000;  they  were  transferring  to  insurance 
account  ;rf 5,000,  raising  it  to  ^^35,000;  and  they  were  adding 
;^io,ooo  to  the  pension  fund,  bringing  it  up  to  ^^45,000.  Early 
in  the  year  they  paid  an  interim  dividend  of  2  per  cent.,  and 
they  now  recommended  the  payment  of  a  further  3  iper  cent., 
making  5  per  cent,  for  the  year,  which  would  absorb  ;f  196,000, 
and  they  were  carrying  forward  ;f  14,392.  The  prospects  for 
the  coming  year  were  disTinctly  good.  Their  traffics  up  to  the 
firesent  time  amounted  to  ^^584,000,  being  an  increase  of 
;fio5,ooo  over  the  corresponding  period  of  last  year.  The 
manager  reported  by  cable  that  he  had  made  an  inspection  of 
the  cane  zones ;  that  as  a  whole  he  found  the  cane  in  good  con- 
dition, and  confirmed  his  estimate  of  1,036.000  tons  of  sugar. 
If  they  got  that  tonnage,  the  chairman  said  he  did  not  think 
I  they  would  have  much  to  complain  of,  for  it  would  take  them 
all  their  time  to  carry  it.  Having  referred  to  the  great  ser- 
vices which  had  been  rendered  by  the  staff  at  home  and  in  Cuba, 
the  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Sir  Henry  M.  Jackson,  Bt.,  seconded  the  motion,  which  was 
carried  unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  a 
sum  of  1,250  guineas  was  voted  to  the  Red  Cross  Funds  of  the 
British  and  Allied  Armies. 

A  vote  of  thanks  to  the  chairman,  the  directors,  and  the  staff 
terminated  the  proceedings. 


KYSHTIM  CORPORATION. 

The  seventh  ordinary  annual  general  ueeting  of  the  Kyshtim 
Corporation,  Limited,  was  held,  on  Thursday,  at  Winchester 
House,  Old  Broad  Street,  Mr.  C.  F.  H.  Leslie  Ithe  chairman  of 
the  company)  presiding. 

The  Acting  Secretary  (Mr.  G.  K.  Wicks,  A.C.LS.)  read  the 
notice  calling  the  meeting   and  the    auditors'   certificate. 

The  Chairman  first  apologised  for  and  explained  the  delay  in 
issuing  the  report  and  accounts  for  the  year  1915.  In  the  course 
of  his  subsequent  remarks  he  said  :  If  you  will  lefer  to  the 
report  you  will  gather  that  our  main  difHcuUy  has  been  due  to 
the  prohibition  by  the  Russian  Government  on  ths  exports  of 
the  gold  and  silver  residues  produced  by  the  Russia.i  company. 
This  prohibition  tied  up  our  most  liquid  asset,  and  was  accom- 
panied by  a  further  general  prohibition  against  remitting  sterling 
from  Russia  to  this  country.  The  former  difficulty  we  have 
met — it  has  taken  us  nearly  12  months  to  do  so — by  erecting  and 
equipping  a  bullion  refinery  at  Kyshtim.  The  latter  difliculty 
is  still  with  us,  and  to-day  there  is  no  free  and  reliable  market 
for  sterling  exchange  between  the  two  countries.  The  board 
therefore  decided  that  the  payment  of  dividends  must  be  made 
in  Russian  currency,  payable  in  Petrograd.  In  taking  this 
course  we  followed  the  precedent  of  other  British  companies 
trading  in  Russia.  If  you  will  refer  to  the  balance-sheet  of  the 
Kyshtim  Mining  Works  Company,  you  will  see  that  the  stocks 
of  gold  and  silver  residues  are  valued  at  1,200,000  roubles.  In 
previous  balance-sheets  this  asset  was  prictically  always  in 
transit  between  Russia  and  this  country ;  it  has  for  some  time 
been  an  asset  awaiting  realisation.  The  valuation  of  this  asset 
has  been  taken  on  a  conservatve  basis,  and  at  present  prices  in 
Russia  for  precious  metals  there  is  probably  a  margin  of  some 
300,000  or  400,000  roubles  as  compared  with  the  book  value 
stated.  The  gross  profit  earned  in  Russia,  after  writing  off 
loss  in  exchange,  is  something  like  1,000.000  roubles  in  excess  of 
that  of  the  previous  year,  and  if  you  add  to  that  profit  the  item 
written  off  for  loss  in  exchange,  which  item  has  also  been 
earned,  you  will  realise  that  our  gross  trading  profit  in  Russia 
is  5,464,000  roubles,  and  exceeds  that  of  the  previous  year  by 
2,000,000  roubles.  That,  I  think  you  will  agree,  is  a  satisfac- 
tory figure.  Increased  taxation  and  the  unfavourable  rate  of 
exchange  have  largely  affected  the  nett  results  attained,  but  all 
valuations  have  been  made  on   a  conservative  basis,   and   the 
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sterling  figure  due  to  the  corporation  by  the  Russian  company 
now  stands  at  156  roubles  for  ;^io,  or  somewhere  near  the 
quoted  rate  of  exchange  of  the  day.  The  disposable  balance  of 
the  corporation  amounts  to  /,'22o,o34.  Out  of  this  sum  we  re- 
commend a  dividend  of  one  rouble  per  share,  payable  in  Petro- 
grad, which  at  the  exchange  of  15  roubles  to  the  £  will  absorb 
;^'83,6i6,  and  propose  to  carry  forward  £136,^1^.  We  have 
been  quite  recently  in  communication  with  I'elrograd  as  to  the 
realisation  of  the  gold  and  silver  residues,  oa  which  the  pay- 
ment of  further  dividends  mainly  depends,  and  this  realisation 
is  proceeding  satisfactorily.  From  information  which  we  have 
received  from  Petrograd,  we  fully  believe  that  the  corporation 
will  be  in  a  position  to  pay  an  interim  dividend  in  April  next 
year  of  one  rouble  per  share  and  a  final  dividend  in  the  autumn. 
The  capital  expenditure  for  the  year  1915  amounted  to  some- 
thing over  1,000,000  roubles.  About  240,000  roubles  was  spent 
on  the  acquisition  and  development  of  the  Cheliabinsk  coal 
mine ;  300,000  roubles  on  shaft  sinking  and  other  permanent 
works  in  connection  with  our  copper  mines ;  and  about 
170,000  roubles  on  new  construction  in  connection  with 
war  work.  Mr.  Gilman  Brown's  report  on  our  copper 
production  has  left  me  little  to  say.  The  cost  of 
production  for  the  year  under  review  was  7  roubles  21  kopeks. 
per  pood,  and  the  nett  sale  price  18  roubles  per  pood. 
If  I  say  that  both  in  this  as  well  as  all  the  other  profit-producing 
departments  at  Kyshtim  the  outstanding  feature  is  one  of  in- 
creased costs,  which  are  more  than  counterbalanced  by  increased 
selling  prices,  I  think  I  shall  have  covered  the  whole  ground. 
I  now  turn  to  certain  matters  contained  in  this  report  which 
refer  to  the  current  year.  The  Geological  Department  at  Kysh- 
tim is  now  much  larger  than  it  was  formerly  owing  to  the  wide 
territory  under  investigation.  We  have  much  encouragement 
in  various  parts  of  the  estate  where  prospecting  for  fopper  is 
being  carried  on,  particularly  at  Kusnechihen.sky,  some  few 
miles  north-west  of  Kyshtim,  and  distant  about  40  miles  from 
Soymcnovsk,  where  we  may  feel  reasoa.ibly  certain  that  a  mine 
of  first  importance  will  be  opened  up.  The  value  of  this  strike 
does  not  lie  so  much  in  the  probability  of  having  found  a  mine 
of  the  first  importance  as  in  the  fact  that  we  have  located 
another  district  on  the  estate  far  removed  from  our  present 
copi>er  mines,  where  the  geological  conditions,  as  well  as  actual 
results  of  our  investigations,  give  us  great  hopes  of  being  able 
to  open  out  additional  capper  reserves  on  a  large  scale.  We 
have,  further,  quite  a  reasonable  probability  of  being  able  to 
locate  payable  deposits  of  nickel.  The  copper  ore  reserves  con- 
tinue to  show  an  improvement.  Between  April,  1915,  and 
June  I,  1916,  we  have  developed  an  .additional  quantity  of  ore- 
to  the  extent  of  845,000  tons— an  entirely  satisfactory  position. 
In  Mr.  Gilman  Bro«vn's  report  the  increase  is  stated  as  745,000' 
tons,  owing  to  a  misprint,  but  the  larger  figure  is  the  correct 
one.  I  fully  expect  that  the  trading  profit  in  Russia  for  the 
current  year  will  show  a  large  increase,  and  our  latest  cable 
from  Petrograd  fully  confirms  this  view.  Our  ability  to  pay  in- 
creased dividends  in  relation  to  increased  earnings  is 
largely  affected  by  three  factors — namely,  the  rate  of 
exchange,  the  requirement  of  working  capital,  and  the 
increa.sed  taxation  both  in  Russia  and  in  this  country.  I» 
the  course  of  my  remarks  I  have  of  necessity  refrained  from 
giving  you  any  data  in  sterlmg  figures.  In  previous  years  we- 
were  content  to  look  upon  95  roubles  as  being  equal  to  ;^io. 
To-day  we  do  not  know  for  certain  what  is  the  sterling  value  of 
the  rouble. 

Mr.  T.  Blair  Reynolds  seconded  the  motion,  which  was  carried 
unanimously. 

MIDDLEBURG  STEAM  COAL  AND  COKE. 

The  eleventh  ordinary  general  meeting  of  the  Middleburg 
Steam  Coal  and  Coke  Co.,  Ltd.,  was  held  on  Thursday,  at  the>- 
London  Chamber  of  Commerce,  Oxford  Court,  E.C.,  Mr.  Alan 
Cadell,  C.S.I,  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  Kdward  J.  Townsend)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor. 

The  Chairman,  in  moving  the  adoption  of  the  reporl  and 
accounts,  said  that  the  company  was  to  be  congratulated  on 
having  come  through  the  second  year  of  the  war  with  no  greater 
disadvantages.  It  has  been  able  to  mamtain  its  dividend  at 
7i  per  cent.,  and  the  balance  at  credit  of  profit  and  loss  was 
£^7>333t  comparing  with  ^16,421  for  last  year,  but  this  was 
before  dedu^cting  South  African  duty.  Comparing  like  figures 
with  like,  Ihe  company,  on  a  slightly  increased  output,  had 
made  about  ;f  1,000  less  profit.  This  was  attributable  entirely  to 
the  much  higher  cost  of  materials,  some  of  which  had 
increased  about  50  per  cent.  With  regard  to  the  future, 
while  they  might  have  to  face  some  increases  in  costs, 
they  might  look  forward  to  widely  extended  markets,  especially- 
in  Africa  itself,  where  the  enterprise  of  our  enemies 
in  German  South-West  and  East  Africa  had  added  some  5,000 
miles  to  the  railway  system,  which  would  have  to  be  supplied 
with  South  African  coal. 

Mr.  Alfred  T.  Macer  (managing  director),  in  seconding  the 
motion,  said  :  With  regard  to  the  position  of  the  coal  industry 
generally  in  South  Africa,  the  accounts  of  this  company  for  the 
last  two  years  impress  me  with  a  fact  that  must  have  occurred 
to  many  people  outside  this  company — namely,  that  the  resources 
of  South  Africa  have  not  been  utilised  as  they  might  have  been 
in  waging  this  great  war  which  the  Empire  is  fighting  to-day. 
The  gold  production  of  South  Africa  is  the  foundation  on  which 
our  financial  credit  is  based  to-day.  Then,  in  South  Africa 
maize  cultivation  could  be  very  greatly  increased,  which  would 
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largely  reliexe  the  strain  upuii  our  f(xjd  supplies  in  this  country. 
The  coal  production  of  the  Transvaal  is  roughly  500,000  tons 
per  month,  and  I  suppose  the  total  coal  production  of  South 
Africa — that  is,  the  Transvaal  and  Natal — is  in  the  neighbour- 
hood of  10,000,000  tons  a  year.  The  native  lalxjur  fo/ce  upon 
the  Transvaal  collieries  is  something  over  10,000.  I  see  that  a 
proposal  is  m.xde  to  bring  10,000  natives  of  South  Africa  to 
France  to  work  in  the  French  docks.  To  my  raind  those  men 
would  be  very  much  better  employed  in  South  Africa  in  develop- 
ing— as  they  could  very  speedily  di>— the  resources  of  South 
Africa  on  the  spot.  For  instance,  with  regard  to  coal,  our  com- 
pany is  in  a  position  to  increase  its  output  by  40  per  cent,  with 
very  little  additional  labour;  wehave  the  whole  of  the  machinery 
required.  The  collieries  of  the  Transvaal  and  Natal,  if  within 
a  few  months  they  increased  their  output  by  40  per  cent.,  would 
add  something  like  3,000,000  tons  to  4,000,000  torus  per  annum 
to  the  coal  resources  of  the  Empire,  which  I  think  is  a  very 
important  matter  indeed.  Those  coal  supplies  could  be  put  down 
(with  the  co-operation  of  the  Government  of  South  Afrir.-i  and 
the  Board  of  Trade  here),  and  utilised  at  the  ports  of  the  (ape — 
Port  Elizabeth  and  Cape  Town — the  Port  of  Natal,  Durb.in,  and 
the  Port  of  Mozambique,  Delagoa  Bay.  The  coal  has  not 
increased  in  price  since  the  war.  In  fact  it  is  now  being  sold 
at  the  pit  head  at  a  shade  under  the  price  prevailing  before  the 
war.  Good  round  coal  is  being  sold  at  6s.  6d.  per  ton,  and  I 
have  no  doubt  that,  by  arrangement  between  the  Governments 
and  the  v.arious  coalowners'  associations,  contracts  could  be 
made  for  the  next  three  years  to  deliver,  say,  3,000,000  tons 
extra  per  annum  at  the  price  of  6s.  6d.  per  ton  at  the  pit  head 
for  best  round  coal.  I  think  that  is  a  most  important  point.  I 
have  myself  brought  it  to. the  notice  of  the  President  of  the 
Board  of  Tr.ide,  and  I  have  no  doubt  the  Government  will  give 
very  serious  attentfdn  to  this  matter. 
The  resolution  was  unanimou.sly  adopted. 


SENGAT    RUBBER    ESTATE. 

The    sixth    annual    general    meeting   of  the  Sengat     Kubber 
Kstate,  Ltd.,  was  held  on  Friday  at  the  Rubber  Growers'  Asso- 
.ciation,   38,   Eastcheap,  K.C.,   Mr.  Eric   Maxwell  (chairman  o( 
the  company)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Shand,  Haldane 
and  Co.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman,  in  moving  the  adtption  of  the  report,  said  : 
I  think  you  will  agree  with  me  that  the  report  is  a  satisfactory 
one.  The  crop  secured  was  365,086  lbs.,  against  273,100  lbs. 
harvested  in  the  previous  year,  and  our  ay-in  costs  have  been 
ii.gid.  against  is.  3id.  last  year,  which,  considering  the  large 
increase  which  has  taken  place  in  the  price  of  all 
materials  and  rubber  requisites,  and  the  increased  charges 
for  freight,  is  as  low  as  we  could  expect.  You  will 
have  noticed  from  the  report  that  our  average  yield 
per  acre  works  out  at  422  lbs.,  which,  I  feel  sure  you  will  agree, 
is  good  when  you  take  into  consideration  the  facts  that  our 
producing  area  has  been  recently  thinned  out,  and  about  22,000 
new  trees  brought  into  the  tapping  rounds  during  the  year. 
Whilst  on  this  subject,  I  might  further  mention  that  one  of  our 
fields  of  60  acres  has  produced  609  lbs.  per  acre,  whilst  two 
other  fields  totalling  88  acres  have  each  produced  502  lbs.  per 
acre  during  the  year,  and  the  average  yield  per  acre  for  our 
old  rubber— 666  acres  in  extent— works  out  at  500  lbs.,  which  is 
excellent.  The  price  secured  for  the  crop  was  is.  8.6od.,  against 
2s.  3.83d.  last  year,  and  the  combined  circumstances  of  increased 
crop  and  price  and  reduced  charges  have  enabled  us  to  recom- 
mend to  you  the  payment  of  a  final  dividend  of  2d.  per  share, 
being,  with  the  interim  dividend  of  i^d.  previously  paid,  at  the 
rate  of  14  7-12  per  cent,  for  the  year.  We  cannot  say  exactly 
how  much  we  may  have  to  pay  for  excess  profits  tax,  but  we 
have  made  what  we  consider  ample  provision,  and  have  written 
;i3,ooo  off  development  account.  The  latest  reports  on  the  estate 
which  we  have  received  from  our  visiting  agent,  Mr  Quartley 
are  very  encouraging,  both  as  to  the  order  and  condition  of  the 
estate  and  the  thoroughly  effective  management.  The  prospects 
for  next  year  are  good,  and  the  estimated  crop  is  460,000  lbs  , 
of  which  we  have  secured  during  the  first  four  months  of  the 
year  144,500  lbs.,  but  the  prices  of  materials  are  steadily  in- 
creasing, and  we  are  likely  to  see  a  further  rise  in  the  rate  of 
freight  .so  we  cannot  hope  for  a  further  decline  in  the  cost 
of  production  during  the  current  year.  Prices  at  present  are 
satisfactory. 

1,  ^I'  ^'ul"  I:«"doun-Shand,  in  seconding  the  resolution,  said 
he  thought  the  shareholders  would  consider  it  a  satisfactory 
report.  On  the  price  of  rubber  depended  the  dividends  which 
they  would  have  to  pay,  and  there  was  no  prospect  at  present 
of  the  rubber  market  being  in  any  way  overdone.  They  could 
rest  comfortable,  at  any  rate,  as  regarded  the  coming  year,  and 
he  could  endorse  all  the  chairman  had  said  with  regard  fo  the 
position  of  the  company.  An  important  point  was  that  labour 
seemed  to  be  very  satisfied;  they  had  heard  that  morning 
from  one  of  their  .superintendents  that  labour  relations  were 
very  harmonious.  Freight  was  becoming  a  serious  matter; 
they  were  now  paying  146s.  for  rubber  from  Singapore,  but 
they  were  in  the  hands  of  the  shipping  people.  With  regard 
to  excess  profits,  these  bore  very  hardly  on  companies  like  this 
If  the  original  shareholders  had  only  received  an  average  of 
P<;f  «nt.,  there  were  many  who  had  bought  their  shares  at 
a  high  premium,  and  he  thought  the  Chancellor  of  the  Ex- 
chequer had  overlooked  that  fact.     It  was  all  very  well  to  talk 


about  .1  rubber  (uinjjaay  being  a  wealthy  company,  but  it  wa^ 
the  .shareholders  who  paid  the  inc<jnie-tax,  and  many  of  thei.i 
were  not  getting  as  good  a  return  as  if  they  had  put  their 
money  in  Government  securities.  It  was  very  hard  that  thiv 
enormous  call  shoukl  be  made  upon  them,  as  the  extra  profits 
hid  not  been  brought  about  by  the  war. 
The  resolution  was  carried  unanimously. 


Kaministiquia  Power  <;.>.— .Vett  earnings  for  September, 
$35,573.01,  increase  ♦415-38  ;  aggregate  nett  earnings  from 
November   1,    1915,  ^292,342.55,   increase  $22,296.03. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 

Head  Office :  Yokohama. 
London  Office ;  7,  Bishopsgate,  E.C. 


Capital  Subscribed 
Capital  Paid  Up  - 
Reserve  Fund 


Yen  48,000,000 
Yen  30,000,000 
Yen  20,800,000 


The  Seventy-Third  Half-Yearly  General  Meeting  of  Share 
holders  was  held  at  the  Head  Office,  Yokohama,  on  the  lOth 
September,  1916,  when  the  Directors  submitted  the  following 
Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  the 
Profit  and  Loss  Account  for  the  Half- Year  ended  30th  June, 
1916,  which  was  duly  approved. 

BALANCE  SHEET. 

June  30,    1916. 


LIABILITIES. 

Capital  (paid  up)  

Reserve  Fund 

Reserve  for  Doubtful  Debts 

Notes  in  Circulation 

Deposits  (Current,  Fixed,  &c.)  

Bills  Payable,   Bills   Re-discounted,    .\cceptances 

and  other  sums  due  by  the  Bank 

Dividends  Unclaimed ...         ...         

Balance  of  Profit  and  Loss  brought  forward  from 

last  Account 

Net  Profit  for  the  past  Half-year      


Y. 

30,000.000  00 

-20,400.000.00 

1,706,651.84 

10,114,390.04 

249,949,816..S9 

109,342,702.05 
9.713.77 

1,336,716.90 
2,300,738.84 


Yen  425.160,694.93 


...24,383,108.07 
...53.98-'.914.17 


ASSETS 
Cash  Account — 

In  Hand        

At  Bankers 

Investments  in  Public  Securities       

Bills  discounted,  Loans.  Advances,  &c. 

Bills  receivable  and  other  sums  due  to  the  Bank 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


V. 

78,371,022.24 

20,242.738.47 

110,563.424.57 

210,374,207.65 

1,682,760.08 

3,926,541.92 


Yen  425.160.694  03 


PBOFrr  AND  LOSS  ACCOUNT. 

To    Interest,    Taxes,    Current   Expenses,    Rebate 
on    Bills    Current,    Bad   and   Doubtful   Debis, 

Bonus  for  Officers  and  Clerks,  Ac.  

To  Reserve  Fund         

To  Dividend — 

(  yen  6.00  per  Old  Share  for  240.000  Shares! 
{yea  1.50  per  New  Share  .,         ,.  ,,        ( 

To  Balance  carried  forward  to  next  Account 


21,124,009.35 
400,000.00 

1.800,000.00 
1.437.455.74 


Yen  24,761.465.09 


By  Balance  brought  forward.  31st  December,  1915 

By   Amount  of  Gross   Profits   for   the   Half-year 

ending  30th  June,  1916       


Y. 

1,336.710.90 

23.424,748.1'1 


Yen  24,701.465.00 
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269364  269427/30  2696<)3  269750/60  269765/98  270054  270222 
270265/74  270348  270370  270549  270867  270937  271153/4  271282 
271868  272254  272303  272377  272465/8  273202  273290  273295/7 
273543/4  273821/3  273904  274012  274147/8  274451  274453 
274533  274571/2  274713  274728/32  274737  274744/s 
274S28  274835/8  274960  275175  275200  275642 
276289  276318/9  276441  276550  276554  276845  277216 
277304  277628  277721  278385 '278656  '278713  278717/22 
278780  279141  279171  279420  279607  279733 
279794  280241  280250  280370  280394/6  281243  281370  281462  281586 
281704  2819S0  282728  282923  283257  283275  283550  283600  283661 
283951  283g6()  284090  284199  284382  284396  284535  285063  28577() 
286469  286()07  287616  287628  287772  288042  288704  288^42  289258 
289461  2901 31  290360  290716  290780  290912  291661  291853  292455 
292713/4  293887  293922/3  294287  294570  295070  295088  295998 
296219  296300  296323  296326  21)6342  296522  296556  296908 
297181/4  298268  298469  298952  300212/5  300487  300731  301356 
302033/4  302044  302091  302467  303606  303847  304010  304126  304176 
304224/5  304233/4  304450  304583  304830/5  304871  304944  305289 
3o53'S  305'''94  306294  306350  306405  306417  306864  307931  308543 
308954  309174  309352  309676  309741/2  309775  309810  310041  310045 
310639  310714  311680  311713  312066  312215  312964  312966  313152/3 
3"3388  3'36i5  315616  315620  315628/9  '316628/9  316658  317S99 
3183S4  319120  319408  320820  320997  321095  321359  321495  321549 
321594  322042  322072  322092  322i()6/9  322520322540  322563  32289^ 
323066  323086  323545  324135/6  324144  324373  324387  324418 
324674- 

1,415  BONDS  OK  ^20. 
226278  494/6690/1  752  846/iS  86g  1306/15  1451  1458  1768/72  1S03 
2135/6  2187  3300  3405  3413/M  3768  4041/2  4H2/3  4865  4971 
5532  5763  5992  6227/35  6304/5  6391  6962  7387  8066/8  8076/80 
S100/4  8210/25  8322/3  8538  8582/5  8612  9565  10592/3  1107812750/4 
12S39/40  13370/3  13472  1347b  13590/1  136S7/90  13781 '2  13939 
14022/6  14047  14733/4  15085  15089  15734  16062/6  16095/103 
16532  1(1547  ■7041/3  '7055/9  17100/1  18294  18319/28  1862'! 
18663/5  i8959/C)o  19460/3  19734/5  19765/7  19S05  20259  20273 
20570/1  20580  20645/56  21444  21674  21S18  21906/8  22348/43'2 
-•J56S  22578  23732/3  24182  24280/6  24463  24465  24839  24861 
J5199/203  26051/2  26612/16  26891  26918  26944/5  27102  27331/41 
.;8o69  2.8430/4  29482/3  29712  29784  29957/61 '30056  30152  30207/11 
30329/30  30696/9  30770  30774  30826/7  30947/8  31040  31264/8 
31330/3  31466/70  31709  31770  31941  32098  32370  32386  32833/5 
329S0  33011/15  33066  33191/206  33241  33406  33414  34828/32 
35097  35'9<)  35464  35484/5  3561 1/15  35627  35686  35S33/43  35874 
35949/50  36070  36243  36283  36359/62  36630/4  37028/9  37349/53 
37522  37525  37837/8  37894  37976/8  38355  38562/3  38566/7  38751 
38936  38958  39338  39501  399S5/6  40018/19  40093  40095  40212/16 
■'0239/4>  4<~2S5/7  40343/4  40907  409^5/6  41269/71  41456  41881 
41926/7  42176  42329  42401/3  42544/6  42858  44233/4 
44236/8  44519  45114  46685/6  46709/11  46805/6  46815/7  46831/2 
46863  46911/50  48121/s  48649/51  48878/9  4S927/S  4S949  49424/7 
■<9772/3  50307  50565/6  50807  50941  51100/4  51257  51966  51981/2 
53119  53198  53477/81  53607/16  53887/S  54010  54125  5/1251  54343 
54604/6  54692  54853/5  54906/13  54979  55095/6  c;i;233/4  55266/8 
^5350/255455/74  55953/6  56104/5  56-91  56370/9 5690S/9  5695Z1  56994 
■"'5*  57316/8  57323  57448/9  57476/9  57701/11  5S099/113  58121/2 
=^■'^203  '58781  59246/53  59460  59710/4  60581  60690  60709  60764 
'H158/60  61711  61827/S  62044'  62117/S  62122  62130  62743/7 
I  2916/8  63048  6k>59  63181  63796/9  63851/3  64069/71  64288/9 
<M299.^447'  64888/9  64925  65204/7  65539  65588  65715/9  65737 
fw*?  ,6591s  65921  65924/5  66060  66195/6  66436  66446/9  66688 
i':Ij69o' 156703/12  66760  66822  67173/4  '67753  67843/9  67986/8 
'';S249/5i  68273  68982/4  68989  60927/31  70182  70190/1  70428/30 
^oJiS' '^3768/9  70791  70993  71116/9  71778/9  71977/82  72121/5 
72337/8  72368  72457/9  72529/30  72694/7  72772  72977/86 
71315  73572/6  7368Q  74047/50  74076/7  74101/2  74154  74171  74431/3 
-4442'74458/9  74467/8  74554  74708/14  74987/S  75046  75145  75223 
-C460. -75478/9  75601/45  75676/83  75746  76072  76210/4  76323 
-SSSg  79136  70323  79558  8o>8o  80689  SoSio  83126  83531/2  83550 
S369'9.«5937  86896  87766/7  87963  8S270/1  8945^/6  90266  90896/7 
<)i2o8  01432/3  01435  92460/2  92738  92813  94061/7  94583  95019 
r5S68  96161  96782  97522  97718  98008  98964  09513/4  99809  100178 
101143  102172  102734  103171/5  103195  104165  104234/5  105245/6 


105385/6  105662  105707  106209/10  106364  1067U/3  10S167  108362 
10S578/80  108668  108933  110194  M0476  112814/S  113992  114352 
114829/31  116014/18  116968  117248  117786  118025  118103 
11S204/5  119273  119903  120395/7  122359/63  122401  122407/8  122484 
122676/7  123486  123490  124091  124351/2  124507/8  124811  124848 
124898  125280  125966/8  126486  126535/6  127173/6  127278/81 
127669  128531/2  128953/5  129790/1  130527  130691  131336  131823 
132113/4  133304  134403/4  134406  135658/01 138031/5  139^)64  140222 
140303/10  140995  141081  141374  141710/11 142010/11  142042  142900 
143180  143887  144803  147397/8  147814  148016  148519  148606 
150656/7  151350/2  151768  153091/3  i5679'/2  iS6'f74/5  157080 
157483  157640  157907  160150/1  if)09i5  161356  164553/4  165565/6 
165831  166682  167155  167619/23  168034  168289  168956  169102 
169627  170123/4  170802  171419  171512/6  171742/3  171920  172756/9 
172981  173852,5  175422  176246  176630^40  177004/5  179012  180318/ 
20  180322  181578/9  182218/20  184741/2  184979  186820/1  186829/34 
186836/7  187244/6  187437  187526  18754S  1886S9  188720  188774/5 
189262/3  189318  190271  190589/90  190712/3  19122S  192846  192849 
193245/6  194153  194893/5  196056/65  199516  200202  200231  200404 
201204/8  202209/11  202398/9  202606/10  204003  204626/7  204748 
206225  207436  207702  207720  207723  211926/7  212347  213753 
213777  214216/7  214256/7  214351/2  214779  215S19/20  216105/6 
216294/5  218010  218153  219317  220124  220650  220680  223260/6 
223983  224148. 

MINING    RETURNS    FOR  OCTOBER. 

Abosso.— 10,090  tons  r  value,  /15.526  (Sept.,  ;fi5,407). 
Ashanti.— 10,129  tons;  value,  ^40,158  (Sept.,  ;f37.38o). 
.Aurora  West. — 15,300  tons  ;  profit,  £^,A'^i  (Sept..  ^^4,064). 
IJalaghat. — 2,300  tons,  1,478  ozs.  fine  gold  (Sept.,  1,426  ozs.). 
Bantjes. — 24,160  tons  ;  loss,  /420  (Sept.,  profit,  £2). 
Brakpan.— 58,800  tons  ;  profit,  /35.379  (Sept.,  £i5.°^o). 
Bullfinch  Prop.— 6,098  tons;  profit,  ^^1,393  (Sept.,  ;f  1.452). 
Cape  Copper.— Output,  257  tons  (Sept.,  193  tons). 
Champion  Reef.— 13,065  tons  ;  9,309025  fine(Sept.,  9,460  ozs.). 
Chenderiang  Tin.— 24  ions;  profit,  ;fi,69i  (^ept.,  /1.870). 
City  and  Sub.— 28,000  tons;  profit,  ^19,142  (Sept.,  /ig.ioS). 
City  Deep.— 60,000  tons  ;  profit,  /55.084  (Sept..  ^58,498). 
Cons.  Langlaagte.— 53,000  tons  ;  profit,  /22,4I2  (Sept..  /22,446). 
Cons.  Main  Reef.— 29,200  tons  ;  profit,  £'14,107  (Sept.,  ;f  14,079). 
Crown.— 208,000  tons;  profit,  ^78,316  (Sept.,  /68,63o). 
DurbanRood.  Deep.— 26,4001003  ;  profit,  £3,035  (Sept  ,  /^2,8i6). 
East  Rand  Prop.— 157. 500  tons;  profit,  ^45, 263  (Sept.,  £44,729). 
Ferreira  Deep.— 56,080  tons  ;  profit,  ;f43,663  (Sept.,  ;f37.6oo). 
Geduld.— 28.300  tons,  £41,522;  profit, /12, 804  iSept.,  ;^i2,6ig). 
(ieldenhuis  Deep.— 60,500  tons ;  profit,  £15,027  (Sept.,  £14,083). 
Ginsberg.— 15,800  tons,  ;f  14,982  ;  profit.  ^1,727  (Sept.,  ;f2,io8). 
Glencairn.--2i  231  tons;  profit,  ;f  1,036  (Sept.,  £'1.176). 
Glynn'sLydenburg— 4,413  tons;  profit, /s, 354  (Sept.,  ^4,049). 
Gov.  Areas  Mod— 77,500  tons;  profit.  £^28.079  (Sept..  /25.504). 
Jibutil  (Anantapur).— 2,700  tons,  706  ozs.  (Sept..  701  ozs.). 
Jupiter.— 22, 800  tons,  £26,615;  profit,  /5.015  (Sept.,  ^5,028). 
Kamunting  Tin.— 29  tons;  profit,  ^1,805  (Sept  ,  ;fi,05o). 
Knight  Central.— 25,700  tons  ;  profit,  £274  (Sept.,  /374). 
Knight's  Dsep. — 111,100  tons;  profit,  ^12,480  (Sept.,  £14,208). 
Langlaate  Est.— 52,783  tons  ;  profit,  £;i3,954  (Sept.,  /i3,i99) 
Luipaard's  Vlei.— 21,470  tons  ;  profit,  £1,982  (Sept.,  £;3.884). 
Main  Reef  West.— 25,350  tons  ;  profit,  ;f  1,342  (Sept.,  /2.766). 
May  Consolidated. — 13,920  tons  ;  profit,  £659(Sept.,  /686). 
Meyer  and  Charl.— 15,000  tons  ;  profit,  £30,181  (Sept.,  ^22, 155). 
Modder  "  B."— 45,700  tons  ;  profi^  ^62,436  (Sept.,  /55.785)- 
Modder  Deep.— 40,500  tons  ;  profit,  /45,2i3  (Sept.,  £;43.768). 
Mysore. — 26,929  tons,  16,484  ozs.  (Sept.,  16,524  ozs.). 
New  Goch.— 31,130  tons  ;  profit,  ;f  7,816  (Sept.,  /8,i97). 
New  Heriot.— 13,200  tons  ;  profit,  ^8,403  (Sept.,  ^8,623). 
New  Modder. —54, 500  tons;  £(>i,Tii  (Sept..  £60.866). 
New  Primrose. — 22,000  tons;  profit,  ;(f3,oo9(Sept.,  £'3.006). 
New  Unified.— 14,200  tons;  profit,  /4,i75  (Sept  ,  £4.027). 
North  Anantapur.— 2,300  tons.  1,134  ozs.  fine  (Sept.,  1,139028.). 
Nigel.— 10,800  tons  ;    loss,  ;^856(Sept,,  loss,  £'2.836). 
Nourse.— 43.400  tons  ;  /59.590  ;  profit,  ;f  10,033  (Sept..  ^10.679). 
Nundydroog. — 8,500  tons,  6,819  ozs.  (Sept.,  6.765  ozs). 
Ooregum— 13,320  tons.  7,705  ozs.  fine  gold  (Sept..  7,690  ozs  ). 
Pahang  Cons.— Black  tin  produced,  223  tons  (Sept.,  229  tons). 
Princess  Estate.— 23,000  tons;  profit,  £1,117  (Sept.,  £1.224). 
Randfontein  Cent.— 186, 474  tons;  profit, £'78,009 (Sept.,  ^80,036). 
Rayfield  Tin. — 60  tons  (Sept.,  70  tons). 
Kenong  Tin.  — Output,  87  tons  (Sspt.,  84  tons). 
Robinson  Deep. — 56,100  tons  ;  profit,  £26,242  (Sept.,  £'24,706). 
Robinson.— 57,800  tons;  profit.  £['30,491  (Sept.,  £30,071). 
Roodepoort  United.— 34,417  tons  ;  profit,  ^2,014  (Sept.. ;f 2.041). 
Rose  Deep.— 63,000  tons;  profit,  ;f  16,305  (S«pt.,  /16.042). 
Sheba. — 6.451  tons  ;  2,090  ozs.  ;  loss, £548  (Sept  ,  loss,  £1,122), 
Simmer  and  Jack.— 69,300  tons  ;  profit,  ;^2i,io2  (Sept.,  £;2i.7a3). 
Simmer  Deep.— 67,900  tons  ;  profit,  ;f7,740  (Sept..  ;^5.527)- 
Sub  Nigel.— 9.220  tons,  /19.717  :  profit,  /5.014  (Sept.,  £5,5^2). 
Sudan.— 2,386  tons  for  ^4,900  (Sept.,  /■4.850). 
Transvaal  Estates.— i6,joo  tons  ;  profit,  jfii,753  (Sept../ii,52i). 
Van  Ryn  Deep.— 45,500  tons  ;  profit,  £50,0^^1,  (Sept.,  £50.101). 
Van  Ryn.— 38,800  tons:  profit,  /17.617  (Sept.,  /18  367). 
Village  Deep.— 52,800  tons;  profit,  £-2.0,041  (Sept.,  £21,951). 
Village    M.-»in    Reef— 30,500     tons;     profit,    ;fi7,ii8    (Sept.. 
;f  16,009). 

Vogelstruis  Estates  — i2,.io8  tans,  3,298  ozs.  (Sept.,  3,042  ot.%.). 
Wanderer— 13,680  tons;  profit,  ;f2,i39  (Sept..  ^1.666). 
West  Rand  Cons.— 34,000  tons  ;  profit,  ^^6,396  (Sept.,  /5-505)- 
Witwatersrand.— 43,150  tons;  profit,  £22,201  (Sept.,  £23,086) 
Wit.  Deep.— 40,500  tons  ;  profit,  ;f  11,500  (Sept.,  £13,050). 
Wolhuter.— 36,150  tons  ;  profit.  ;f  13,902  (Sept.,  ;f  13.694)- 
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BONDS    CANCELLED. 

IMPERIAL  JAPANESE   GOVERNMENT  4i 

PER  CENT.  STERLING  LOAN  OF  1905. 

The  Yokohama  Specie  Bank,  Limited,  Ixjndon,  announces 
that  /aso.ooo  4*  per  CliNT.  STERLING  BONDS  of  the 
,st  SERIES,  and  ^^250,000  4J4  I^r  CENT.  STERLING 
BONDS  of  the  2nd  SERIES  have  been  purchased  on  behalf  of 
the  Imperial  Japanese  Government  for  the  purpose  of  can- 
cellation, and   the  said   Bonds  are  now  CANCELLED. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
following  : — 

IMPERIAL  JAPANESE   GOVERNMENT  4i 

PER  CENT.  LOAN. 

(FIRST  SERIES.) 

IS  BONDS  OF  ;£:5oo. 

310003  210017  210090  210133  210276  210512/5  210668  210995 
311114  211116  211308  211655. 

475  BONDS  OF  ^200. 

130139  '30344/5  130590  >3'034  "3U23  >3i4('3  •3'759  '3^572 
a32766/7  132996/133005  133202/3  133357  i334oo  134080/1  134235 
'34345  135085  135129/37  135390  136096/104  137260/1  137378 
137809  137816/9  138238  138409  138786/90  139014  139349  139369 
139463/4  '39548  140178/84  140523  140564/5  140718/22  140852 
141138/41  141 143/7  141281/ 2  141463  142144  142324/5  142692 
'42924/S  '42936/40  '43304/13  143337  143464  144288  144383/4 
144386  14450S  144643  144955  145259/60  146106  146301/2  146326 
146604/6  146839  146841  147725  147990  148706  148884  148982 
'49394  i496'5/6  '49862  149910  149912/3  150665  151875  1519S7 
152240/1  152268  152355  153828  153899  154085  154134  156528/31 
157234  '57284  i574'3  157605  157649/50  157840/7  157857 
JS79'2  15S424  159115  159259  159866  160097  160666/7  161016 
161871/5  162044  162542  162731  162772/4  162806  162850  163036/8 
163085  163367/78  163413/4  163449/50  163562  163674  163971 
164259/63  164278  164351  165006/8  165029  165215  165753  165990/1 
166223  166245  166341  166401/3  166692  166959  '67025/6  167036/7 
167361/2  167364  168038/9  16S558  169047/8  169234  169522  169712 
170096  170430  170578  170658  171096/7  172607  173514  173563 
'7375'  174084  174176  174518/9  174960  175140/5  175468/9 
'75239/40  175282  175292  175518  175964/7  176071  176567 
178460/2  179068/9  179329  179591/3  179629  179886  179983/7  180033 
180035  180312  i80386  180621  181345  '81384  181508  182025 
182096/7  182284/7  182776  183108/12  183134/5  183307/9  183388/9 
184218  184267/8  184421/3  184438  184632  185152  185159  185170 
185650/1  185306  186056  186189  186473/4  186859/860  187585 
1S75S8/9  187927  187976/7  188S29  188871  188879  188919 
189289/91  189297  190269  190713/4  191073  192101  192242  192353 
192574  192677  192682  192697  192713  193152  193519  193564 
193828/30  193999  194138  194155  194562  194930  195192  195480 
195S04  196869  197168  197615  197653/4  198551/3  198633  198643 
198899  199207  199217  199405/7  199621  200271/2  200617/20 
200699/701  200714  200781  200784  201206/7  201427  201476/7 
201863  202165/6  203091  203962  204240  204297  204931  205280 
205291/3  205299  205743  205804/7  206009  206022  206225  206708 
206777  208127  208230/1  208314/6  208373  208473  208490/2  208771 
209124  209129  209190  20919*. 

1,475  BONDS  OF  ;^ioo. 
102/3  119  205  221  461  756  760  1106  1156/61  1173  1268  1311/14 
1389/93  1817  2298  2348  2351  2382  2501  2579/83  2596/7  2743/50 
J122  3134/7  3163  3242/3  3400  3596  3697  3843  3968/77  4186  4595/6 
4742  4844  4914/23  5230  5275/7  5326/37  6018  6186/7  6286  6305 
•6397  6496  6561  7579/Si  7801/2  7805/11  8774  9432/49  9580/601 
10219/20  10671  10892  11242/3  11254  11422/47  12402/5  12821  13047 
13060  13585  13829/36  13910  14031  14662  14867/72  15053/4  15341 
15345  15437/9  15744  16039/40  16046/7  16089  16590  16795  16866 
•7'47  '7478  '7486  '7495/6  17561  17803  17910  18215  '8243  18295 
'8453/5  '8521  '8992  19846  19959  20358/60  20369/70  21189  21290/3 
21925/6  21964/7  22258  22488  22697  22866  22898  22923  22944 
23060/2  23074  23125  23227  24230  24255/6  25706  25950/1  26159 
26280  26392  27004  27030  27265/6  27479  28320  28376/80  28424 
28482  28545/9  28566  28592/5  29628/9  29637/8  29698/9  30221/5 
30263  30375  30414  30425/6  30536  30668  30707  30736/7  31013/14 
31164  31239  31294  31447/9  31610/11  31805  32212  32338/44  32369 
32390  32457  32598/9  32849  34161  34199  34274  34510  34559/64 
34879  35'25  35750  36067  36517  36754  36842  36930/3  37551  37708 
38234/5  38530  38551/2  38657/8  38759  39033  39301/2  39590/1 
39612/19  40558  40872  40898/909  41033/5  41042/3  41426/7  41764/8 
4193'  42287/8  42431  42547  42774/85  42851  42870/1 
43034  43062  43297  43315/16  43565  43641  43831  44003 
44005/6  44130  44492  44533  44673  45189  45306  45309 
45808  45921/2  45970  45905  46507/26  47005  47007  47057/8 
470Q5/8  47735/7  48029  48529/30  48680/1  "49089/92  49365/6 
49463/8  49477  49501  49562/78  49872  50047  50050  50537/8 
51153  51204  51926  52124  52302  52536  52755/6  52909/10  53139 
53285  53423/7  53530  53651  53693  53700/10  53824  53947  54069/70 
54'59  54370/'  54760  54978/80  55294/6  55575  56181/2  56858/61 
56995  57200  57803  57822  57946/8  581 18  58287  58425  58464  58759 
59200  50756  59884/5  59089  60066/7  60576  60662  60000  61266  61271 
61780/91  62100  62461/3  62080  63108  63194  63411/4  63652  61880/98 
5]^2"  ,„*"^/*  ^4556  64643/4  64840/50  65288/0  65954  66173/7 
66185/8  66212/21  66208  66585  66681/2  66687/01  66952  66986/9 


67178/9  67280  67785  67802/3  67871/80  68212  68324  68358/9  68497 
68499  68659  68662/3  68917/26  69263  69276/7  69384/5  70056  70078 
70442  70775  70844  70849/50  70922  70938  71039  71501  71816/20 
71828  71891  72081  72099/102  72407  72479  72726  72850  72903 
72928  72997  73001  73197/8  73255  73257  73297/301  73378  73482 
73532/36  74' 27/9  74347  74838  74990/1  75003  75042  75084  75200/1 
75246  75364  75465/74  75702  75808/76007  76383  76386/8  76527 
76972   77100/1   77366   77662   78593   78746   78812   78875 
78922  79098/9  791 12/3  79682  79897/8  79913/4  80128/30  80334/5 
80535  80737  80907  81509/34  82131  82189  83077/9  83123  83(>53/4 
83656   83983   84144   84287/96  84364  84934  85033  85293 
85374/94  85667  85897/901  86887  87339  87356/9  87365/73  87554 
87599  87711  87828  87916/29  87934/5  88051/3  88091  88706/7  89236/7 
89808  90603/4  91143  9"8i  91286  91292/3  92211  9305s  93228 
93247/8  94210  95216  95251/60  95339  96237  96351/65  96535/6 
96635/7  96783  96833  96890/2  97323  97598/601  97757  97760  98114 
98,346  98430  98483  98752  99122  99288/92  99420  99429  99464/73 
99513/9  99832/3  99894  100009  100394  100440  100486  100937 
100953/5  101072/4  101340  101355  101444  ioi78i6/8  101925  101988 
102953  103588/93  103747  103811  104070/2  104331/3  104926/7 
104980  105004/5  105070  105106  105120  105145  105210  105216 
105348   105496/7   105947/8   106125/31   J06404/6   106500/3 
106695/6  107038  107068  107243/4  107378  107393/4  107891  107958/9 
108005  108227  108348  108358  108896  109000  109002  109332  109403 
109567  109781  110749  111107  111110  iiti2i/2  111131/3  111569 
111607/8  111757  111856  112286/7  112534  112560/6  112614  112851 
112884  112894  113006  113975  114082  114225  114426  114451  114453 
114666  and  115341  115364  "5840  115918  115943  115989/93  116062 
116169  116369  116403/5  116549  116626  117204/5  118089/90  118395 
118430  118536  1 19358  119403/6  110423  119605/7  1 19676  119837 
119883/4  119910  119956  120135  120299  120348  120573  120595/9 
120644  120804  120811/830  121028  121460  121504  121665  122049 
122696  and  122701  122704  122852/3  122873  '24029/30  124100 
124219/20  124369  124467  124830  124885  125047  125092/3  125193 
125401/3  125883  126105  127327  127503  127740  128010/11  128304 
128767  128966  129202  129311/12  129571  129601. 


IMPERIAL  JAPANESE 

PER  CENT. 


GOVERNMENT 

LOAN. 


*»2 


(SECOND  SERIES.) 


631    BONDS   OF   ;£2oo. 

325208  325408/11  325687/92  326194  326212  326715/17  327506 
327737/70  327846/98  328030  328214  328539/42  328785/6  328813 
3292<J3/4  329546  329940/5  330113  330173/6  330412  330454  330483 
330645/6  330687/96  330810/4  330985/6  331201/2  331204  332268 
332330/5  332352/3  333009/"  333'6o  3333'4  333693  334099/ioo 
334229  334292  334476  334762/4  334888  335579  335995/6 
336350/2  336624  337483  337709  337787  338597  338649/50 
338989/90  339037  339'4i  339393/5  339426/32  340140  340724 
341009/15  341204/5  341421  3415.14/5  341667  341720  341740  341936 
341990/1  342456/7  342867/9  342958  343186/8  343207/8  343540/1 
343607  344143  344'78  344225/6  344248/50  344286  344389/93 
344437/8  344845/8  344949  345309/13  345853  346383/4  346670/' 
346869/70  346955  346959/62  347061  347064  347201  347318/27 
347540  347664  347823  348100  348316/20  348323/5  348513/4 
348645/9  348679  348751/3  348811/12  349012/16  349280  349691 
349809/11  349862/5  349870/1  350004  350065/6  350479/80  350960 

351070  351337/8  351387  35'586/92  351949  352172  352198  352217 
352720  352757  352891/2  353470  353553  353644/60  353663 
353757/9  35.1833/4  354049  355oio  355081  355240  355704  355718 
355751/2  356565  356S63/6  358303  358532  358537  358681  358701/2 
358726/37  358749/50  359476/8  359709  359833/5  359856  361172 
362234  362535  362662  362991  363555  363573/4  363587  364198/212 
364335  364788  364791/2  364S36  365058  365087/8  365770/1  365807 
365884  365925  366493/4  366809/10  366917/9  366936  367075 
367581  367702/3  368302  368317  369188/90  369377  369391.369910 
370122  370151  370273  370554  370730/6  370949  371104 
372166  372221  372277  372317  372500  372885  372949 
373'2o  373466  373632  374077/8  374080  374397  374476  374699 
375573  376026  376681/2  376961/2  377806/9  377831  378283/4 
379196  379218  379504  379886  379891  380235/6  380452 
380658  380840  381014  381115  381212/3  381240  381434  381603 
381789  381817/23  381954/5  381966  381986  382475  382590/1 
382S20  382836  382962  382995/7  383060  383063  383210  3833'S/9 
383327/9  383540  384112  384713  384863/4  384869  384873 
385433/4  385560  385650  385817  385834  386013  386343  386531 
386548  386734/8  387000  387284  387344  387580/1  387584  387790 
389703  389968  390749  39"o2  391889  392272  392798  393392  393661 
393761  395597  396524  396830  397383  397664  397784  397868 
398236  398328  398477  399570  399578  399593  399664/6  399847 
400745  400837  401044  401563/4  401566  402424  402499. 

955  BONDS  OF  /loo. 
225187  335216/7  225264  225344  225386  225392  225571  325662/6 
226073/4  326132/3  226138/40  226247  226644  226691  226695  227507 
227766/7  228324  228371/4  228433  228547  228505/6  228684  228749 
228830  229087  229521  229568/619  229832  229852  220890  220892/4 
230100  230405  230430  230551  231002  231037  231178  231535 
231639/86  231784/5  231809  232134  232357  232383  232388  232727/8 
233117  233250  233362  233567/9  233929/31  233966/9  234056/69 
234387  234563  234759  234880  235035  235050  235077  235186  235272 
236123  236367  236384  236600  236666/8  216698  237212  238213 
238572/5  238769  238700  238832  238877/8  238948  238977  239033/5 
239088  230309/11  230419  239458  239497  230554  230763/4  239811 
240034/5  240042/3  240157  240475  240602  240636  241077/8  241080 
241400  241405  241460/70  241543  241551  241580/97  241617  241674 
{Continued  on  freceding  page.) 


Printed  by  the  Si.  Cuments  P«ks»,  Ltd.,  Portugal  Street.  Kingsway,  London.  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Publshed 
by  Clshbmt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— November  18,  ifiS.  FN  1500 


tTbe 


Jnvestots'  IReview 


FOUNDED    BY    A.     J.     WILSON,     FEBRUARY,     18B2. 


Vol.XXXVlH.— No  986] 

NEW  SERIES. 


rReglstered  as  an 
L    Newspaper,    J 


SATURDAY,  NOV.  35,   1916. 


[Price  6d. 


CONTENTS. 


Passing  Events- — Revenue — "Standard  Bread"  —  Trustees  and 
Scheme  "B"  —  Further  Borrowings  in  the  United  States  — 
German,  Austrian  and  Hungarian  Loans  —  Sinking  of  the 
Britannic — Late  Austrian  Emperor  —  Entre  Rios  Railways  — 
Castner-Kellner  Alkali — Venesta  —  Strand  Hotel — VVelsbach 
—  London  Nitrate  —  Amelia  Nitrate — Edison  and  Swan  — 
Pekin  Syndicate  —  De  Beers  (pp.  607-11). 

Leading  Articles  : —  The  Peace  to  be  Fought  For  —  Half- 
Measures  in  Food  Regulations — ^Four  Motor  Companies  — 
By-the-Way  War  Notes  (pp.  611-6). 


Sub-Nigel  ■ 
Balance  Sheet  Facts: — Provincial  Trapways  Co.  (p.  616). 


Mining  News  : — Simmer    and    Jack    Proprietary  ■ 
Jumbo  Gold  —  Mount  Lyell  (p.  616). 


Joney  and  Credit  Notes  : — Short  Loans  —  Bank  Return  —  Wheat 
Export  Company  of  Canada  —  Dutch  Loan — French  Joint 
Municipal  Loan  in  New  York  —  Another  British  Loan  in 
America — Allied  Borrowing  —  SiK'er  (pp.  618-20). 


f 

American   Business  Notes : — United   States   Steel   Corporation  — 
Chicago,  Burlington  and  Quincy  —  Chicago,  Rock  Island  and 
:      Pacific  —  Missouri,  Kansas  and  Texas  (pp.  623-4). 


ritical  Index  : — Dunlop    Rubber   Co.  — 
Marine  Communication  Co.   (p.  624) 


Marconi    International 


Tea,  Oil  and  Rubber  :— The  Rubber  Market  —  Tebrau  Rubber  — 
Consolidated  Estates  —  Bantardawa  Rubber  —  Beranang 
(Selangor)  Rubber  —  Monerakelle  Rubber  —  Galang  Besar 
Rubber  —  Scottish  Trust  and  Loan  of  Ceylon  —  Ceylon  Land 
and  Produce  —  Plantation  and  General  Developments  — 
Batavia  Plantation  Investments — British  Borneo  Petroleum 
(pp.  624-6J. 

What  Balance  Sheets  Tell : — Argentine  North-Eastern  Railway  — 
Cox  —  Canada  Company  —  Lloyds  Packing  Warehouses  — 
Bieckert's  Brewery  (1900)  —  Santa  Catalina  Nitrate  (pp. 
626-7). 

Company  Meetings: — Ansell's  Brewery  —  Dalgety  and  Co. — 
Union  Cold  Storage  Co.  —  Edison  Swan  Electric  Co.  — 
Argentine  Great  Western  Railway  —  Anglo-Egyptian  Bank 
—  A.  Darracq  and  Co.  (pp.  628-30). 

The  Week  in  Mines  (p.  616). 

Traffic  Returns  (p.  617). 

Answers  to  Correspondents  (p.  617). 

The  Week's  Stock  Markets  (pp.  621-2).  * 

London  Produce  Markets  (pp.  622-3). 

Insurance  News  (p.  624). 

Dividends  Announced  (p.  626). 

Public  Income  and  Expenditure  (p.  627). 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated    by    the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE  -     -  TAIPEH,  FORMOSA. 


BRANCHES— Tokio,    Kobe,   Osaka,   Amoy,  Canton,  FoDchow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  lowns  in  Fora:osa  (Taiwan),  &c. 
The  Bank  has  Correspondents   in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-China,   India,   Philippine    Islands,  Java, 
Australia,  America,  and  cl^where. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET,  E.G. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  i    15,  Gracechurch  Street,  London,  E.G. 


II 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches  t 

INDIA.    BURMAH,  CEYLON.    STRAITS  SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells   Bills  of  Exchange,   issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  otker 

periods  on  application. 

On  current  aooounta  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  I'resent  Times. 
For  particulars  addrea  the 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred**  House,  Poultry.  E.G.  LTD., 


FOUNDED      184a- 


FUNDS     £10,800.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY.  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:   St.  Mildred's  House,  Poui,Tr.Y,  London,  E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Fxecutor  and  Trustee  of  Wills 
and  Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted    to    Receirers    and 

Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  tn  Japaa.) 


ESTABLISHED    1880. 


Subscribed  Capital       Ten  48.000,000 

Capital  Paid  Up Ten  30,000.000 

Reserve  Fund        Ten  20,800,000 


Aatang-Halea. 

Bombay. 

Calcutta. 

CbangobuD. 

DilreD(DalQy). 

Finetien  (Mukden). 

Hankow. 


H»adOffic$:  YOKOHAMA. 
Branches  and  AgtncUs  at 


Harbin. 

Honolulu. 

Hong  Kong. 

Kobe 

LiaoyaDg. 

Los  Angeles. 

Lyons 


Nagasaki. 
Newchang. 
New  York. 
Osaka. 
Peking 


Shanghai. 

Singapore. 

Sydney. 

Tlebling. 

Tientsin. 

Tokyo. 


Ryojun  {Port  Arthur)  Tsinanfu. 
Had  Franolsco.  fsiogtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  reoeived  for  fixed  periods  at  rates  to  be  obtained  on  aopUcUloo. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI,  Manager. 

SCOTTISH  AMICABLE 

LIFE     ASSURANCE    SOCIITY. 

(Eslablislu'd  iS.-fil 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1   15s.  per  cent,  to  £4  12s.  per  cent, 
according  to  duration. 

Head  Offics  31,  ST.  VINCENT  PLACE,  GLASGOW, 

London  Office  i,  THREADNEEDLE  STREET,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

BdnkcH  to  the  Government  of  the  Union  o(  South  Africa  in  Cape  Province,  to  the 

Imperial  Government  in  South  Aiiica,  and  to  ttic  Administration  of  Rliodeaia. 

SUBSCIUUKD    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
RK8ERVB  FUND  .. 
UNCALLKD    CAPITAL 


Wm.  Reletson  Arbuthnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlaj,  Esq.,  C.S.I. 


BOARD  OF   DIRECTORS. 


£1.548.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G. C.S.I. , 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON.  E.C 

New  York  Ant-nay    55,   WAlIT  STREET. 

OVER  23S  BRilNCHES  «N0   AeENOIES  IN  SOUTH  AND  EAUT  AFRICA, 

liVBRY  DE.SCKIPT10N  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province, 
Natal.  Orintfe  I-rcc  .Slate.  Transvaal  Khodesla.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  I'ortujfuese  East  Africa.  .Sonth-West  Africa  Protectorate  and  the  Bell^ian 
ConKo.  and  with  thn  Bank's  Ajfencies  In  New  York,  and  elsewhere, 

CuRRHNT  ACCOUNTS  areopened  on  the  usual  terms. 

I  >  1!  PCS  I TS  K 1:  C  K I V  i:  D  for  (i«ed  periods  at  rates  which  may  De  ascertained  on  appUcattoa. 

im.I.S  NhlidTIATKD  and  COLLECTED. 

MAIL  anil  TEI.Hi;KAPHIC  REMITTANCES  made. 

LETTERS  OH  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected, 

DIVIDENDS.  ANNUITIES,  Etc..  recelrcd 

EKECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

rht  Offiart  0/  tht  Bank  art  bound  not  to  diictose  the  trantaction  0/ any  oj  its  customtrl. 

FRANCIS  SHIPTON.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 

PAID-UP  CAPITAL 
HeatJ  Office:— 5, 


INCORPORATED  by  ROYAL  CHARTER  1840. 

..    £1,000.000.  RESERVE  FUND      ..     £620,000. 

GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors, 
Lieut. E.GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 

HOAKE,  R.N.  V.R.     Major  C.  W.  TOMKINSON 
F.  LUBBOCK.  G.  D.  WHATMAN. 


Lt.-Col.  F.  R.  S.  BALFOUR 

J.  H.  BRODIE. 

J.  H.  MAYNE  CAMPBELL 

E.  A.  HOARE.  

Deposits  received  at  rates  which  may  be  obtained  on  appiication- 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKINgTuSINESS    TRANSACTED. 


FARROW'S  BANK 


Incorporated  under  the  Joint  Stock  Companies  Acts, 

AuthorisMi    Capital,   £1,000.000.  Sharea  laaued, 

Shareholders.  4,0U0. 
Chairman     -       -       .       .       .     Mr.  Thomas  Farrow. 


LIMITED 
700,000. 


EVERY   DESCRIPTION    OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ApCOyNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write  or  call  for  Special  Booklet  to 

HEAD    OFFICE: 

1 ,  CHEAPSIDE,  LONDON,  E.C. 

73  branches  throughout  the  United  Kingdom,  . 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Heed  Office—;!  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,278,747     10    0 

Paid  up  Capital 669,665      O    0 

Reserve  Fund  and  Undivided  Profits         ..  354,791       6    3 

Reserve  Liability  of  Proprietors       ,,         ..  606,962    10    O 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Issued  npoo 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business   of   every  descnpticn   conducted 


with   Australia 


UNION      BANK     OF     CANADA. 

Incorporated  1865.  Hkad  Orrics :  WINNIPEG. 

PAID-UP  CAPITAL tS.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS Js  600  000 

TOTAL   KSSBTS   OVER tioolooolooo 

Bank  has  over  SOO  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  Ameploa. 

London  Committ**:  — 

Major  J.  Lei.  h  Wood,  C.M.C  Chairman  ;  Umt.-Col.  The  Hon. 

Sidney  Peel;    and  F.  W.  Aihe,  £tq. 

Deposits  Reoelvad  for  fiied  periods  at  favourable  rates,  which  may  be 
ascertained  on  application  to 

Undon  Offiou  :  I.  PRINCtS  STREET.  E.C.,  aod  I,  HAVMARKET,  8.W. 


BANKS. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4.000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendora,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucumkn,  I'arank,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesi,  Boca  (Buenoj  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  IrlgoyeD  (Buenos  Aires)  URUGUAY.— .Niontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenci),  Salto 
(Agency).  BRAZIL  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nainbuco,  I ar;i,  li.ihia,  Victoria.  Curilyba,  Maniios  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  HaUvy).  Agency  m  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


ESTAHI-ISHHl.  IN 
181;. 


BANK  OF   MONTREAL. 

Capttftl  Paid-up,  916,000,000.         Reserve  Fund,  516,000,000. 
Undivided  Profits,  91,321,193. 

President  Sik  VINCtNT  MEREDITH.    Bart. 

Head  Office  and  Board  of  Directors.     -        .  MONTKEAl^  „    ,,    « 

General  Mana,fer  ■        -        Sir  FREDERICK  WILLIAMS-TAYLOR.  LL-D 

Assistant  General  Manager      ■        -        -     ^-       -        ■        -       ,*•  "■J?'^\'Ti?^;^*^  a 

branches  and  Agencies  throughout  Canada  and  Ncwioundland  ;  al&o  at  New  ^  one,  Ltitcaifo  ana 
StJtkane  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee-    Sir  THOMAS  SKINNKR.  Bart.         A.    MACNIDER     liSQ. 
GEORGH    CYRIL     CASSELS.     Manager. 

Financial  Agents  of  the  Government  of  he  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  Business  with  all  AUied  and  Neutral  countrie*.  and  with 
its  numerous  brmches  offers  exceptional  facihti«ss  for  the  transaction  of  a  (Mtaral  iMnking 
bu'.ine-is  in  Canada,  Newfoundlawd  and  the  United  States 

The  union  BANK  of  AUSTRALIA 

Established  1837-  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4^<yp-oy 

Total  Capital  and  Reserves £7,960,000 

HBAD  OFFICE     -    -    •    71,  CORNHILL,  LONDON.  E. 

DRAFTS  are  firanted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  DoInini^n  of  New  Zealand. 

TELEGRAPHIC  REMHTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  »re  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY.  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  •  £94,000,000. 


CLAIMS    PAID    £126,000,000. 

N.    I>.    I. 
MS  ILIR.      LEAFLETS. 


1. 
2. 
3. 


Dividend   Saving. 

Farmers  and  the   Budget. 

Private   Investment  and   Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 

Sub8cription8  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal. 


XCbe  Jnveetore*  IRevicw, 


Vol.  XXXVIII.— No.  986. 

It*  Mlltl. 


SATURDAY,  NOV.  25,  1916. 


(■•ttlp"')  Price  6d. 


PUBLISHERS'    NOTICES. 

trbe  investors'  IRePteW  is  a  subscription  journal,  and  wiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  year,  £1  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

♦        For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  jEI  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 
Short  of  Three  months  thr   Price  is  6^d.  per  Copy  Inland,  and 
7d.  Aoroad,  Post  Free. 
Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  !■•  6d., 
postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  sbouli5  be  made  payable  to 
"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

Tbe  Ealtors  canaot  uaaectake  to  mum  rejected  com- 
muaicatJons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  tbe  writer. 

The  Bdliors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^B  of  ;^"io, 432,000,  which  compares  with  ;^7,427,ooo  re- 

^Bceived  the  week  before.     The  requireni'^nls  of  the  Ex- 

^^  chequer,  however,  totalled  ;^35,890,ooo,  so  that  nearly 

;^'25,5oo,ooo  had  to  be  found  by  recourse  to  credit,  and 

I  credit  did  not  respond  with  its  customary  freedom  last 
week  ;  in  fact,  the  Government  had  to  draw  on  the 
Exchequer  balances  to  the  extent  of  -^3,088,000  in 
order  to  make  up  the  total  of  ;^64, 164,000,  to  which 
the  outgoings  attained.  Of  that  big  figure,  however, 
no  less  than  ;^28,245,ooo  represented  renewals  of 
credit,  ;^2 1,418, 000  of  Treasury  bills  having  fallen  due 
for  repayments,  besides  ;^6,827,ooo  of  temporary  ad- 
vances. It  follows  that  the  total  addition  to  the  float- 
ing debt  in  Treasury  bills  was  only  ;^io,277,ooo,  bring- 
ing up  the  credit  outstanding  to  ;^i,  11 3, 106, 000.  The 
sales  of  ['Exchequer  bonds  last  week  amounted  to  only 
;£^  1 2, 508, 000,  but  War  Savings  Certificates  gave 
;£,'i, 250,000  ;  on  the  other  hand.  Expenditure  Certifi- 
cates provided  only  ;^^247,ooo.  These  figures  seem  to 
us  to  empha.sise  the  folly  of  neglecting  other  and  more 
prolific  means  of  capturing  the  surplus  money  of  the 
community.  If  a  greater  proportion  of  the  credit  being 
dispersed  every  week  in  wages,  and  in  great  part  now- 
spent,  wasted,  could  be  drawn  back  again  into  the 
Treasury,  it  would  certainly  help  to  quiet  public  appre- 
hensions regarding  the  ultimate  economic  consequences 
of  this  long-drawn-out  and  exceedingly  expensive  con- 
flict. With  last  week's  addition,  the  total  amount  of 
c  per  cent.  Exchequer  bonds  now  sold  is  ;^"ioi,850,ooo. 
Up  to  date  tfie  total  expenditure  this  year  has  been 
^"1,242,423,000,  an  increase  of  ;£'370,23i,ooo  on  last 
year's  outgoings — not  an  excessive  amount  in  view  of 
the  help  we  have  now  to  give  Portugal,  as  well  as 
Serbia,  free  Greece,  Belgium,  and  Kumania.  Revenue 
has  yielded  ;^."235, 353,000  out  of  a  total  estimated 
;^502,275,ooo  for  the  entire  year. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

numberof  questionsmay  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpame  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilllnge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crovirn  per  question. 

Correspondents  can  have  their  lists  of  investfnents  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  <uppUed  at  the  rate  of 
One  Guineai  each  list  different. 


Passing   Events. 


hustled  into  making  "  standard  "  bread  compulsory 
without  full  consideration  of  all  the  issues  involved,  and 
it  is  very  far  from  certain  if  the  lowering  of  the  quality 
of  flour  wjll  lead  to  any  of  the  benefits  anticipated. 
There  is  no  proof  that  "  standard  "  bread  is  more  nutri- 
tious, and  we  think  only  a  very  small  minority  would 
claim  that  it  is  more  palatable.  We  ha\e  tried  it  per- 
soniaJly,  and  found  it  not  only  unpalatable,  but  unsatis- 
factory in  various  ways,  and  a  great  many  people  have 
expressed  similar  opinions.  That,  perhaps,  is  a  small 
matter,  land  no  doubt  we  should  get  reconciled  to  it  in 
time,  especially  if  we  were  convmced  that  any  u.seful 
object  was  being  attained.  But  are  the  Government 
sure  that  the  drawbacks  will  not  outweigh  the  advan- 
tages? We  think  not.  The  grain  trade  will  be  con- 
siderably disorganised,  and  there  will  be  an  important 
shortage  in  offals  used  for  cattle-feeding  purposes. 
Moreover,  the  biscuit  industry  will  be  very  seriously 
threatened.  Biscuits  are  not  indispensable,  but  the 
industry  employs  about  100,000  workers,  mostly 
women,  the  capita!  involved  is  about  ;^20,c>oo,ooo, 
and  there  is  an  export  trade  representing  some 
;^5, 000,000  a  year,  and  steadily  growing.  The  bulk 
of  this  profitable  business  is  likely  to  be  destroyed 
merely  to  please  a  few  faddists,  but  we  are  afraid  it  is 
too  late  to  turn  back  until  the  experiment  has  been 
tried. 


Because  we  are  novices  at  the  art  of  regulating  every 
detail  of  the  people's  lives,  we  are  afraid  there  has  been 
terrible  bungling  in  the  attempts  now  being  made  to 
alter  our  laissez  faire  policy  in  this  direction  and  that. 
It  is  no  doubt  inevitable  in  the  circumstances,  but  we 
are  sorry  that  the  Government  has  allowed  itself  to  be 


A  question  of  no  little  importance  to  trustees  who 
deposit  securities  with  the  Treasury  under  Scheme 
"B"  is  to  be  decided  in  the  Courts  very  shortly. 
For  several  reasons  trustees  have  been  unable  to 
determine,  even  with  the  advice  of  counsel,  whether 
the  payment  of  the  ^  per  cent,  extra  interest  may 
legally  be  treated  as  income  to  go  to  the  immediate 
beneficiary,  or  as  an  addition  to  the  capital  of  the 
trust  funds.  Similarly  if  the  deposited  securities  are 
sold,  the  question  will  arise  as  to  whether  the  extra 
5  per  cent,  to  be  added  to  the  deposit  value  is  income 
or  capital.  Most  people  incline  to  the  belief  that  the 
former  is  income  and  the  latter  capital,  but  there  is 
.something  to  be  said  for  the  contention  that  the  J  per 
cent.  f>er  annum  is  to  be  regarded  as  a  consideration 
for  a  possible  loss  of  capital  in  depositing  the  securi- 
ties. The  Treasury  were  asked,  but  declined  to  give 
a  definite  ruling  on  the  point,  and  it  has  now  been 
arranged  that  the  matter  shall  be  thrashed  out  in   the 
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Courts  at  the  Treasury's  expense.  In  connection  with 
the  marketability  of  certificates  issued  in  respect  of 
securities  lent  to  the  Treasury,  a  very  interesting  move- 
ment is  on  foot  to  arrange  that  banks  shall  treat  loans 
secured  by  these  certificates  on  more  favourable  terms 
than  loans  secured  by  the  securities  themselves.  If  the 
scheme  comes  to  fruition,  it  will  greatly  conduce  to 
the  success  of  mobilisation  and  the  easy  negotiability 
of  the  certificates. 


Various  reports  are  afloat  regarding  the  projects  now 
under  discussion  for  raising  further  credits  in  the 
United  States.  We  cannot  particularise  upon  these 
rumours,  because  the  proposals  may  lead  to  nothing  ; 
but  surely  the  fact  that  discussion  should  pievail  in 
financial  circles  regarding  the  best  methods  of  pledging 
municipal  rates  as  security  for  further  loans  in  the 
United  States  ought  to  act  as  a  goad  in  stimulating  the 
Treasury  out  of  it.s  routine  habitudes.  Officials  there 
do  not  seem  to  realise  fully  what  this  enormous  crea- 
tion of  foreign  debt  means,  and  we  devote  some  atten- 
tion to  the  subject  on  another  page  ;  but  they  should  at 
least  realise  that  it  would  be  better  to  find  credit  at 
home  than  to  go  hat  in  hand  with  a  humble  mien  and 
bundles  of  securities  to  lenders  outside  the  Empire. 

One  finds  it  difTicult  to  avoid  levity  in  considering  the 
position  of  the  derelict  Teutonic  Empires  in  the  matter 
of  raising  credit  to  uphold  their  share  of  the  war  costs. 
Were  it  not,  for  instance,  that  there  is  so  much  of 
harrowing  tragedy  in  the  enslavement  of  the  Belgian 
population,  it  would  be  impossible  to  restrain  laughter 
at  the  naive  confession  of  the  hollowness  of  Germany's 
last  loan-raising  feat  contained  in  the  attempt  to  extort 
real  money  from  wealthy  Belgians.  "  Subscribe  to 
our  loan  and  we  will  let  you  off  deportation,"  seems  to 
have  been  the  proposition  made,  and  yet  we  were  told 
when  the  last  loan  subscriptions  nominally  closed  that 
the  inflow  of  money  had  been  stupendous,  quite  enough 
to  meet  all  war  requirements  for  goodness  knows  how 
long.  We  knew  that  that  was  the  usual  German  lie, 
but  hardly  expected  a  confirmation  of  that  view  so  soon 
or  so  pat.  They  are  draining  Belgium  as  it  is,  more- 
over, as  fast  as  they  can  by  monthly  levies.  And 
now  Austria  and  Hungary  are  endeavouring  to  raise 
their  loans,  much  talked  of,  much  overdue  we  should 
say.  The  Austrian  one  is  to  be  in  two  shapes— a  5J 
per  cent.  State  loan,  redeemable  in  40  vears,  and  to  be 
offered  at  92.50,  and  State  Treasury  notes  bearing  the 
same  rate  of  interest  and  repayable  June  i,  1922,  to  be 
offered  at  96.50,  both  loans  free  of  taxes,  which  seems 
supererogatory,  since  soon  nolxxly  will  be  left  in 
.^ustria  to  pay  taxes  except  those  who  never  pay  any. 
Subscription  lists  are  now  open  and  will  continue  open 
to  December  16.  Hungary  is  also  coming  with  its 
\\ar  lean,  also  the  fifth  levy,  but  it  is  offering  6  per 
cent,  on  bonds  to  be  sold  at  97. 13.  It  will  also  offer  d 
per  cent,  bonds  at  95,  redeemable  as  from  1922  in  20 
vears.  Nothmg  is  said  with  regard  to  taxes  in  this 
mstance— which  is  commendable  seeing  that  there  will 
presently  be  only  landowners  left  to  tai,  men,  i.e.,  who 
scorn  m  Hungary  ever  to  pay  anything.  We  are  reallv 
curious  to  guess  who  are  left  even  as  it  is  to  subscribe 

u''u  u  ^^  '*''*"■'''  ^"*^  ^°'^'  t'^"^  battered  fabric  of  the 
Habsburg  Empire  is  going  to  find  the  means  with  which 
t.:>  pay  back  .the  lenders.  Probably  when  the  earliest 
date  of  refunding  the  money  comes  there  wilJ  be  no 
credit  at  ail  available  in  either  half  of  the  k>st  empire 
with  which  to  make  so  much  as  a  show  of  paying.  But 
the  people  must  lend  whether  or  not. 


As  we  have  said  before,  neither  the  Austrian  nor  the 
Hungarian  Jews  can  now  be  keen  supporters  of  roval- 
impcrial  credit.  The  Jews  are  too  astute,  they  know 
the  game  is  up,  and  that  there  is  no  substance  at  all 
tK'hind  the  promise  to  pay,  so  they  will  onlv  find  monev 
if  coerced.  We  also  puzzle  over  the  problem  which 
must  tax  the  ingenuity  even  of  the  Prussian  illusionist, 
how  to  make  it  appear  that  these  loans  are  a  success 
there  can  be  no  money  of  a  substantial  kind  in  anv  of 
the  Austrian  banks,  and  Hungarv  has  been  stripped  of 


means,  except  what  the  Jews  hoard  and  will  take  good 
care  not  to  part  with,  long  ago.  Teuton  cruelty  and 
ruthless  short-sightedness  would  be  quite  equal  to 
treating  the  Jews  as  Isaac  of  York  was  threatened  to. 
be  treated  by  the  King  of  England  in  Scott's  novel, 
"  ivanhoe,"  but  the  difficulty  to-day  will  be  to  catcfi 
the  rich  Jew,  and  the  facilities  for  concealing  and  con- 
veying away  riches  are  so  great  now  that,  when  caught, 
it  may  be  found  that,  metaphorically  speaking,  the 
Jew's  teeth  are  all  false  So  how  the  money  is  to  be 
made  to  appear  to  exist  is  an  interesting  problem  in 
Teuton  war  finance,  whose  solution  promises  much 
diversion.  To  be  sure,  bonds  can  be  printed  and  noti.'s 
issued  with  which  to  buy  them  aJ  lib.,  but  there  raust 
come  a  limit  even  to  that  method  of  creating  wealth, 
for  the  more  the  paper  money  is  debased  or  multiplied, 
the  less  possible  is  it  for  the  people  to  provide  them- 
selves with  food.  This  mode  of  raising  ihe  needful 
soon  becomes  a  profession  that  ruins  itself  and  paraly.ses, 
it  may  be  for  good,  the  nation  that  falls  back  upon  it. 


It  is  surely  a  mistake  altogether  to  denounce  the 
crime  of  sinking  the  Britannic  on  humanitarian 
grounds.  Undoubtedly  Germany  has  violated  every 
rule  of  conduct  towards  the  enemy  in  time  of  war,  but 
so  far  as  German  aims  and  ideals  are  concerned  what 
has  that  to  do  with  it?  Here  was  the  newest,  most 
capacious,  and  altogether  finest  ship  in  the  British 
mercantile  navy  offering  a  chance  to  German  torpedoes, 
whose  bases — doubtless  with  the  connivance  of  King 
Constantine — .seem  to  be  plentiful  and  well-supplied  in 
and  around  the  JEgean.  Was  this  chance  to  be 
missed  on  mere  considerations  of  humanity,  even  if 
the  ship  had  been  full  of  helpless  wounded?  Certainly 
not;  the  German  God  had  delivered  a  valuable  enemy 
ship  into  German  hands,  and  the  alert,  cowardly  pirate 
was  delighted  with  his  chance.  Happily  there  were  no 
wounded  on  board,  but  that  may  have  been  a  mere 
accident.  What  do  the  German  shipping  {>eople 
dream  and  talk  of?  They  picture  to  themselves, 
these  distorted  creatures,  that  when  the  war  ends 
they  will  resume  their  former  place  in  the  ocean- 
carrying  trade  of  the  world.  What  more  helpful, 
then,  to  the  retention  of  that  place  than  as  large  a 
destruction  as  possible  of  British  shipping  meantime? 
By  destroying  at  one  stroke  the  Britannic  another  ship 
greater  and  more  perfect  than  the  Lusitania  was 
cleared  out  of  the  way,  and  to  that  extent  made  room 
for  their  own  vessels  when  peace  opens  the  door  once 
more.  That  is  the  kind  of  cold-blooded,  sordid  reason- 
ing which  lies  behind  German  abominations  of  this 
description,  and  it  should  be  met,  not  by  homilies  on 
breach  of  the  law  of  nations,  but  by  a  clear  intimation 
on  the  part  of  the  Allies  that  until  full  and  complete 
reparation  has  been  made  for  the  numberless  brutalities 
perpetrated  on  the  defenceless  ships  of  all  nations  no 
German  ship  will  be  allowed  to  enter  any  port  of  the 
British,  French,  Italian,  or  Russian  Empires.  The 
seas,  in  short,  must  be  closed  to  German  shipping  for 
a  time  lengthy  according  as  the  sum  of  their  submarine 
and  other  crimes  is  massive.  And  all  the  existing 
merchant  shipping  of  Germany  must  be  confiscated. 
"  You  cannot  do  it. "  Oh,  yes,  we  can.  The  Germans 
themselves  are  taking  eifective  care  that  we  shall  be 
able  to  do  it  by  destroying  themselves  in  prolonging 
the  war  from  motives  of  spite,  fear,  baffled  rage  and  a 
savage  thirst  for  vengeance  long  after  they  have  been 
beaten. 


Much  space  has  been  given  by  the  newspapers  to 
memorial  notices  of  the  deceased  Emperor  of  .'Austria 
and  King  of  Hungary,  Francis  Joseph  of  Habsburg. 
We  have  not  taken  the  trouble  to  read  any  one  of  them, 
being  as  little  interested  as  the  French  are  in  the  char- 
acter and  life-story  of  this  politucal  figure-head. 
Whether  he  was  a  despot  responsible  for  his  actions, 
or  merely  the  thaumaturgic  puppet  of  the  real  despots, 
who  utilised  him  to  cloak  their  infamies,  is  of  little  con- 
sequence now.  .-Vnd  whatever  his  actual  position,  he 
has  to  bear  the  blame  for  the  betrayal  of  the  people 
over  whom  he  had  been  placed  once  and  many  times 
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during  his  long  occupancy  of  the  most  blood-stained 
and  inhuman  throne  in  Europx*,  not  even  excepting  the 
Hohenzoilern.  In  no  relation  of  Ufe  was  the  dead 
Emperor  an  example  to  his  jx-ople,  but  he  was  reared 
in  the  faith  that  he  was  a  "  holy  "  being,  sacred  to  the 
duty  of  upholding  that  ecclesiastical  form  of  tyranny 
conservated  as  "  the  Holy  Roman  Empire,"  and  there- 
fore in  all  things  a  law  unto  himself.  Although  the 
first  Napoleon  shattered  to  pieces  that  pious  fraud  in 
its  original  form,  the  family  of  the  Habsburgs  shaped 
all  the  ceremonial  and  cultivated  all  the  ceremomiat  of 
their  Imperial  Court  in  harmony  with  the  old  legend. 
So  it  is  probable  that  it  was  the  circumstances  of  his 
I  irth  and  upbringing  that  must  be  blamed  most  for  the 
dead  man's  crookedness  in  public  and  private  life,  for 
his  treachery,  tyranny  and  cruelty.  One  almost 
regrets  that  he  has  slipped  away  without  staying  to  pay 
ihe  forfeit  of  his  crimes.  But  he  was  really  too  insigni- 
licant  and  too  old  to  be  worth  calling  to  the  bar  of 
earthly  justice,  and  his  punishment  must  now  fall  on 
the  heads  of  those  who  come  after  him.  His  heir 
seems  to  be  of  about  the  mental  calibre  of  the  Hohen- 
zoilern Crown  Prince.  That  will  make  him  the  easier 
to  lure  to  his  destruction.  It  is  time  the  world  had 
done  with  "  big  medicine  men  "  of  this  description,  and 
they  viould  have  gone  long  ago  had  they  not  enlisted 
so  many  material  interests  and  so  many  human  vanities 

Ion  their  side. 
A  splendid  recovery  is  shown  in  the  results  of  the 
Entre  Rios  Railways  Co.,  Ltd.  Gross  receipts  to 
June  30  have  quite  reached  the  1914  level,  and  at 
;^6i 2,430  are  ;^"i7i,38o  more  than  last  year,  the  in- 
crease being  no  less  than  38.8  per  cent.  Working 
expenses  were  ;^'37,ooo,  or  11  jjer  cent.,  higher  at 
_^373,oio,  and  nett  receipts  have  consequently  im- 
iroved  ;^i34,340  to  ;^"239,420.  After  paying  fixed 
iharges  and  setting  aside  ;£'io,ooo  for  renewals  and 
ither  reserves  there  is  a  balance  of  ;^57,47o,  of  which 
^49,300  has  been  applied  to  writing  ofl  last  year's 
[debit  balance,  and  the  remaining  ,£^8,170  is  carried 
forward.  In  the  circumstances  these  figures  represent 
a  great  achievement,  because  both  import  and  expwrt 
trade  was  carried  on  under  great  difficulties,  and  not- 
withstanding the  increased  cost  of  fuel  the  expense 
ratio  has  been  reduced  from  76.2  to  60.9  per  cent.  The 
physical  condition  of  the  line  has  recovered  from  the 
damage  caused  by  the  floods  of  the  past  two  years, 
thanks  largely  to  the  progress  made  in  stone  ballasting 
the  track,  and  to  the  fact  that  the  average  weight  of 
the  rails  has  been  raised  from  47J  to  64.3  lbs.  per  yard. 
Unfortunately,  the  prospects  for  the  approaching  wheat 
and  linseed  crops  are  not  very  satisfactory  owing  to 
the  drought,  but  the  development  of  other  traffic  is 
expected  to  make  some  amends  for  the  loss  that  must 
occur  in  cereal  tonnage  during  the  current  year. 
Indeed,  gross  receipts  to  date  show  an  increase  of 
21^  per  cent.,  and  the  general  outlook  is  fairly 
promising. 


The  Castner-Kellner  .'Alkali  Co.  is  finding  consider- 
able difficulty  in  arriving  at  the  extent  of  it^;  liability 
for  excess  profits  duty,  and  the  amount  due  for  1914-15 
has  even  yet  not  been  settled.  Until  this  has  been 
fixed  and  the  further  amount  payable  for  the  year  ended 
September  30  has  also  been  arranged,  the  directors  do 
not  feel  justified  in  submitting  the  accounts.  They 
state,  however,  that  the  profits  exceeded  those  of  the 
previous  12  months,  and  that  in  the  auditors'  opinion 
they  are  sufficient  to  justify  the  payment  of  a  final  divi- 
dend of  13  per  cent.,  making  22  per  cent,  for  the  year 
as  against  20  per  cent,  last  time.  During  the  year  the 
capital  was  increased  to  ;^i, 000,000  by  the  creation  of 
250,000  shares  of  £1  each  issued  as  fully  paid  to 
Brunner,  Mond  and  Co.  in  exchange  for  200,000  ;^i 
shares  in  that  company.  .As  these  new  shares  partici- 
pate in  the  present  distribution,  the  payment  requires 
an  extra  ;^32,5oo,  or  some  ;^7,50o  more  than  the  com- 
pany received  as  interim  dividend  on  its  holding  of 
Hrnnner  Mond  shareS; 


Splendid  results  are  shown  by  Venesta,  Ltd.,  for 
the  year  to  June  30.  Gross  profits  amounted  to 
;£'22o,340,  an  increase  of  ;£,"io6,ooo,  but  salaries,  &c., 
took  ;£"i7,ooo  more,  and  there  was  a  loss  of  ;£,"i8,300 
on  exchange,  so  that  the  nett  profit  is  only  ^£'64,300 
higher  at  ;£"'i34,i8o,  and  ;£,':3,ooo  less  was  brought  in. 
Nevertheless,  the  advance  in  the  dividend  from  8  to 
10  per  cent,  (of  which  4  per  cent,  was  paid  as  interim) 
is  well  justified,  and  after  placing  ;^5o,ooo  to  reserve 
against  a  similar  amount  carried  to  suspense  last  year 
the  balance  forward  is  ;£;'49,ooo  higher  at  ;^62,44o.  It 
is  explained,  however,  that  this  is  subject  to  excess 
profits  duty  for  1915  and  1916,  which  has  not  yet  been 
settled  with  the  revenue  authorities.  Reserves  now 
amount  to  ;^35o,ooo,  apart  from  ;^i 67,800  share 
premiums,  which  do  not  figure  in  the  accounts,  against 
an  i.ssued  capital  of  ;£,'5oo,ooo,  .so  the  position  is  a 
\cry  strong  one.  Mortgages  and  bankers'  advances 
have  been  reduced  by  ;£'i  1,000,  but  the  total  liability 
to  creditors  is  ;^i 72,000  higher  at  ;^46o,ooo.  On  the 
other  hand,  stocks  are  up  ;^68,ooo,  goods  on  consign- 
ment ;^88,ooo,  and  advances  against  forward  contracts 
;£"'i46,ooo,  while  cash  is  ;^30,c>oo  lower  at  ;^i6,c)oo. 
It  is  explained  that  the  high  prices  of  materials  and 
delays  in  transit  involve  the  company  in  a  great  lock- 
up of  capital  and  increase  the  risk  of  depreciation  in 
the  value  of  stocks  held,  but  at  the  same  time  it  is 
more  necessary  than  ever  to  keep  ample  stocks  owing 
to  the  uncertainty  of  obtaining  further  supplies.  The 
factories  have  been  largly  employed  on  Government 
work,  but  the  general  trade  of  the  company  has  been 
well  maintained,  and  in  some  departments  substantially 
increased.     It  is  a  very  sound  and  prosperous  business. 


Including  a  full  year's  working  of  the  Regent  Palace 
Hotel,  as  against  about  four  months  a  year  ago,  the 
results  of  the  Strand  Hotel,  Ltd.,  naturally  show  a 
considerable  expansion.  Trading  profits  to  Septem- 
ber 30  were  ^^88,200  higher  at  ;£i87,930,  while  ex- 
penses absorbed  ;^48,7oo  more  at  /."9i,7oo.  With 
;£'i,8oo  more  brought  forward  the  disposable  balance 
is  ^41,320  up  at  ^^107,790.  Debenture  interest  re- 
quires ^4,400  more,  preference  dividend  £^14,000 
more,  and  9  per  cent,  (the  same  as  last  year)  on  the 
preferred  ordinary  shares  ;£'9,ooo  more.  Depreciation 
has  not  been  entirely  neglected,  the  sum  set  aside  for 
this  purpose  being  /;9,ooo  higher  at  ;^i6,ooo,  but 
nothing  (against  ;^3,ooo)  is  placed  to  reserve  and 
/^5,ooo  of  deferred  shares  gobble  ;^20,7oo  agaijnst 
;£;i 4,850,  leaving  ^^15,95°.  «r  £-'iA°o  more,  to  be 
carried  forward.  These  are  really  wonderful  results, 
bearing  in  mind  the  high  cost  of  provisions  and  the 
inevitable  increase  in  wages  and  other  expenses.  Thev 
show  what  can  be  done  by  skilful  management  in 
catering  for  popular  requirements  at  moderate  prices 
with  the  attraction  of  "no  tips  allowed"  thrown  in. 
But  we  regret  we  cannot  carry  our  admiration  beyond 
that  point.  The  deferred  dividend  of  ;^20,7oo  is 
equal  to  414  per  cent,  of  the  nominal  value  of  the 
shares,  and  is  an  outrageous  price  to  pay  for  the 
management  of  a  business  in  which  public  money  to 
the  extent  of  £,tjo,ooo  has  been  subscribed.  Sir 
Joseph  Lyons  and  his  associates  have  been  so  pre- 
eminently successful  in  their  conduct  of  this  class  of 
business  that  we  feel  great  reluctance  in  criticising 
their  policy,  but  a  study  of  the  balance-sheet  gives  rise 
to  very  serious  misgiving.  The  company  has  been  in 
existence  nine  vears.  and  the  capital  expenditure 
amounts  to  ;^854,8oo,  of  which  ;^258,500  is  for  the 
Strand  Palace  Hotel  and  ;^596,300  for  the  Regent 
Palace  Hotel.  But  the  provision  for  depreciation  is 
a  beggarly  ;^28,8oo,  of  which  ;^8.ooo  has  been  taken 
from  a  special  reserve  consisting  largely  of  share 
premiums.  That  is  to  say,  less  than  2J  per  cent,  has 
been  provided  out  of  profits  after  nine  years,  although 
twice  that  amount  per  annum  would  be  none  too 
generous  an  allowance  in  a  business  of  this  kind,  what- 
ever provision  may  be  made  for  current  maintenance. 
We  have  some  recollection  of  the  swift  disaster  that 
overtook  the  Gordon  Hotels  after  they  had  pursued  a 
similar  policy  for  a  number  of  years.    Then  the  reserve 
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fund  is  only  a  miserable  ;^25,5oo,  which  is  just  about 
J  per  cent,  per  annum  on  the  expenditure  on  the  Strand 
Palace  alone.  It  is  not  nearly  enough,  and  points  with 
certainty  to  trouble  in  the  more  or  less  distant  future. 
But  the  deferred  or  manajjement  shares  must  j.;ct  their 
"whack"  and  prudence  may  jjo  hang.  How  the  two 
establishments  can  Ix-  run  on  a  stock-in-trade  of  ;^'7,700 
is  something  of  a  mystery,  but  perhaps  they  draw  their 
daily  supplies  even  of  wines  and  spirits  from  J.  Lyons 
and  Co.,  Ltd.,  and  keep  only  the  smallest  possible 
margin  in  hand.  No  doubt  the  business  is  a  wonderful 
one,  conducted  with  the  minutest  care,  but  one  or  two 
of  the  points  mentioned  create  an  uncomfortable  feeling. 


We  are  glad  that  it  has  been  found  possible  to  place 
(he  affairs  of  the  Welsbach  Light  Company  on  a  more 
satisfactory  footing.  As  is  w<ill  known,  tlic  ccmpany 
had  a  large  interest  in  the  Austrian  concern,  and,  in- 
deed, it  used  to  draw  the  bulk  of  its  profits  from  that 
source.  C)n  the  other  hand,  the  German  company  held 
large  blocks  of  shares  and  debentures,  although  it  could 
exercise  no  control  over  the  Welsbach  undertaking. 
However,  the  position  was  thoroughly  unsatisfactory, 
and  with  the  sanction  of  the  authorities  a  scheme  has 
been  arrived  at  which  will,  if  the  proprietors  agree, 
eliminate  the  enemy  elements.  Under  this  plan  the 
German  company  will  surrender  173,000  shares  and 
^62,600  debentures,  cancel  debts  amounting  to 
;£"3,i50,  and  pay  over  ;^"5,ooo  cash  out  of  funds  in  the 
hands  of  the  Public  Trustee.  In  return  the  Welsbach 
will  hand  over  1,478  shares  in  the  Austrian  company, 
which  stand  in  the  books  at  /['i79,6oo,  and  will  release 
the  company  from  its  guarantee  of  the  debenture  stock. 
The  arrangement  appears  to  be  an  equitable  one,  which 
the  share  and  debenture  holders  should  have  no  hesita- 
tion in  sanctioning,  and  the  company  will  have  suffi- 
cient scope  for  its  energies  by  confining  itself  to  the 
home  trade. 


brought  in  was  ;£i2,874  down  at  ;£'426,  and  as 
interest  charges  and  income-tax  both  absorbed  more, 
the  increa.se  in  the  nctt  surplus  now  available  is  only 
^■3,686  at  ^'49,838.  Of  this,  ;£:3i,53i,  or  a  few 
hundreds  more,  is  set  aside  for  debenture  redemption, 
and  after  repeating  the  dividend  of  7  per  cent,  on  the 
ordinary  shares  ;^3,72i  is  left  to  be  carried  forward. 
During  the  year  a  further  ;^'i  1,000  of  the  10-year 
mortgage  debentures  was  paid  off,  and  this  amount 
has  been  written  off  property  account,  together  with 
;£,'3,562  for  balance  of  price  of  the  Oficina  Josefine 
sold,  reducing  the  book  value  to  ;^366,778,  against 
which  there  are  a  re.serve  of  £37,500  and  a  debenture 
redemption  account  of  ;^75,o9i,  the  latter  being 
;^33,8oo  up  on  the  year.  Debtors  owe  ;{^45,487  less 
at  ;^'8,o84,  but  stocks  are  ;^6o,ii4  larger  at  ;^"205,94i, 
and  cash  and  bills  receivable  have  risen  by  ;^72,939 
to  ;^io5,897,  while,  on  the  other  hand,  ;^i7o,345,  or 
;£'45,730  more,  is  due  to  creditors. 


The  changed  conditions  in  the  nitrate  industry  proved 
of  substantial  benefit  to  the  London  Nitrate  Co.  in  the 
year  ended  June  30.  Its  oficinas  were  at  work  through- 
out the  period,  and  the  whole  output  was  .sold,  with 
the  result  that  the  heavy  drop  in  profits  of  a  year  ago 
was  more  than  wiped  out,  and  the  total  of  ;£53,io5 
was  even  some  ;^2,ooo  above  that  of  the  last  pre-war 
year.  This  time,  however,  there  were  no  special 
receipts  corresponding  to  the  ;^9,625  paid  by  neutrals 
for  cancelling  contracts  a  year  ago,  and  as  ;^6,563  less 
at  ;68>369  was  brought  forward,  the  available  total  was 
^22,884  up  at  ^"63,979.  An  extra  ;^2,5oo  at  ^^10,000 
is  written  off  as  additional  depreciation,  and  ;£^5oo  less 
at  ^'2,500  is  provided  for  depreciation  of  investments, 
while  ^"10,000  as  against  nothing  is  transferred  to 
reserve.  The  dividend  is  then  increased  from  2s.  to  3s. 
per  share,  restoring  it  to  the  level  of  two  years  ago,  and 
a  slightly  larger  balance  of  ;^8,463  is  carried  forward. 
Property  account  has  been  reduced  by  ;<f8,47g  to 
;fi65,256,  against  which  the  company  has  various 
reserves  aggregating  ;^i  12,000.  Stocks  of  nitrate  and 
iodine  have  risen  by  /r5,46o  to  ;^33,4i2,  debtors  are 
^3i>255  up  at  j^49,897,  and  the  company  has  ;^i5,ooo 
in  bills  receivable  against  an  increase  of  ;£.45,532  to 
;^69,i36  in  creditors  and  bills  payable.  Investments 
have  been  reduced  by  £5,8^^2  to  ^^36,166,  and  loans 
against  security  for  ;£;6,ooo  have  been  paid  off,  but 
;^37,ooo  has  been  put  into  Treasury  bills,  and  cash 
balances  are  a  little  higher  at  ;^ii,282. 

Unlike  most  of  its  competitors,  the  Amelia  Nitrate 
Co.  was  able  to  keep  two  of  its  oficinas  at  work  through- 
out the  whole  of  1914-15,  and  was  also  able  to  dispose 
of  its  output  at  satisfactory  prices,  with  the  result  that 
its  trading  profits  only  fell  off  by  ;^4,78i.  Good 
fortune  again  attended  the  operations  in  the  year  ended 
June  30,  and  with  all  three  oficinas  in  full  work  the 
gross  profits,  notwithstanding  heavier  working 
charges,  showed  an  improvement  of  ;^2i,34o  at 
£79'^ 3S-  Owing  to  a  much  larger  amount  having 
been    applied    to    debenture    redemption    the    balance 


At  the  meeting  of  the  Edison  Swan  Electric  Com- 
pany, Limited,  it  was  frankly  admitted  that  the  concern 
is  urgently  in  need  of  further  working  capital,  but  it 
cannot  call  up  the  £2  per  share  on  99,000  shar<'s,  as 
this  form*  part  of  the  security  of  the  debenture-holders. 
.Although  no  definite  scheme  has  yet  been  settled  on, 
there  is  a  proposal  to  issue  7  per  cent,  pairticipatinig  pre- 
ference shares,  and  some  such  arrangement  .vould  pro- 
bably be  the  best  in  the  circumstances.  By  the  way,  a  slip 
crept  into  our  analysis  of  the  report,  as  we  stated  that 
creditors  had  been  reduced  ;^,'44,5oo,  whereas  they  have 
increased  by  that  sum  to  ;^i25,ooo.  We  also  made  it 
appear  as  though  directors'  fees  wen*  a  new  item, 
whereas  all  that  has  happened  is  that  they  are  now 
given  .separately,  instead  of  being  included  among 
general  charges,  &c. 


It  is  pleasant  to  see  a  decided  improvement  in  the 
affairs  of  the  Pekin  Syndicate,  Ltd.  A  year  ago  we 
noted  indications  that  the  company  appeared  to  have 
turned  the  corner,  and  this  is  amply  confirmed  by  the 
report  now  issued.  The  most  striking  change  is  that 
instead  of  a  loss  of  ;^03,2C)o  on  working  the  properties 
in  the  12  months  to  June  30,  1915,  there  is  now  a  profit 
of  ;£^5,ooo,  which  represents  a  very  substantial  advance 
on  anything  previously  recorded,  and  by  another  year 
we  shall  hope  to  see  the  company  in  a  position  to  pre- 
sent a  proper  profit  and  loss  account  in  place  of  the 
hugger-mugger  item  that  has  done  duty  hitherto.  .As 
it  is,  the  revenue  account  merely  represents  interest, 
dividends,  &c.,  and  does  not  include  the  results  of  actual 
operations.  Receipts  amounted  to  £j6,2Ho,  an  in- 
crease of  ;^2g,ooo,  while  administrative  expenses  in 
China  were  reduced  by  ;£r4,300,  and  the  nett  revenue  is 
^33,000  higher  at  ;^54,84o.  Depreciation  of  invest- 
ments requires  ^29,760,  an  increase  of  _^2,ooo,  and  the 
credit  balance  is  ;£r25,ooo  higher  at  ;^434,i50.  It  is 
about  time  the  shareholders  touched  a  bit  of  this,  but 
no  doubt  adjustments  are  necessary  before  this  is  pos- 
sible. Apparently  the  formation  of  the  Fu  Chung  Cor- 
poration to  act  as  selling  agents  is  proving  successful, 
and  the  output  of  coal  has  increased  from  260,000  to 
481,000  tons,  and  it  is  stated  that  the  equipment  of  the 
mines  can  now  meet  all  requirements.  .As  to  the 
balance-sheet,  we  note  that  liability  for  calls  has  been 
reduced  _:^27,ooo  to  ;^268,ooo.  Cash  has  increased 
;^ioo,oc)o  to  ;^i6o,68o,  but  investments  arc  ;^70,ooo 
lower  (apparently  due  largely  to  revaluation)  at 
;^623,ooo.  Sundry  debtors  are  up  ;^25,ooo,  and 
stocks,  stores,  &c.,  are  ^11,000  higher.  We  hope  it 
will  be  possible  for  the  chairman  at  the  meeting  on  the 
4th  prox.  to  elucidate  some  of  the  points  that  are  still 
obscure,  but  the  essential  fact  is  that  substantial  pro- 
gress appears  to  have  been  made. 


The  De  Beers  Co.,  which  in  common  with  other  dia- 
mond producers,  suspended  operations  immediately  war 
broke  out,  has  made  a  substantial   recovery  from  the 
effects  of  the  first  year  of  hostilities.     In  the  year  ended 
June   30   the   actual   sale    of    diamonds    amounted    to 
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^,'2,652,562,  and  the  nctt  revenue  from  stones  was 
;£,'2, 142,092,  an  increase  of  no  less  than  ;£,i, 567,693. 
This  result  is  to  be  attributed  to  the  increased  demand 
for  stones  in  neutral  countries  as  an  investment  of  war 
profits,  particularly  in  America,  v\hich  enabled  washing 
to  be  resumed  on  January  1  last,  and  mining  operations 
in  May  and  June.  The  total  revenue  was  ;£^i,5i2,33i 
larger  at  ;^2,2q7,78(,  and  as  expenditure  increased  by 
only  ;^266,66i  to  ;4j'i,26o,46i,  a  profit  of  ;£'i ,037,320 
was  made.  This  compares  with  a  loss  of  ;6258,35o 
last  year,  which  was  increased  to  ;^5o8,597  by  allowing 
^,'250, 247  for  depreciation  of  reserves  and  special  in- 
vestments. This  result  has  enabled  the  preference 
shareholders  to  receive  their  dividends  for  the  period 
from  July  i,  1914,  to  December  31,  1915,  representing 
a  payment  of  ^"1,200,000.  The  sum  carried  forward  is 
raised  from  ;£'289,264  to  ;^^628,840,  which  would  be 
sufficient  to  pay  a  further  half-year's  dividend  on  the 
{.reference  shares,  and  leave  about  ;£,'228,840  to  be 
carried  forward.  The  market,  in  fact,  is  anticipating 
such  a  distribution  ^■ery  shortly.  Only  one  important 
alteration  is  shown  in  the  balance-sheet,  and  that  is  in 
special  investments,  which  have  risen  from  ;^  113,083 
to  ;^i,026,6i8.  This  item  apparently  rtpresents 
chiefly  British  Treasury  bills,  of  vihich  the  company 
held  ^£'1,160,900  on  June  30.  Holdings  of  the  4^  per 
cent.  War  Loan  have  declined  from  ;£7998,ooo  to 
£7869,159.  No  doubt  the  directors  have  thought  it 
wise  to  increase  the  liquid  resources  of  the  company  a,«> 
much  as  possible  during  the  war.  Last  year's  sales  of 
diamonds  were  less  than  one-half  of  what  they  were 
before  the  war,  and  it  is  not  expected  that  the  demand 
will  reach  the  pre-war  level  until  hostilities  cease,  but 
the  prospects  of  the  company  for  the  current  year  are 
fairlv  satisfactory  owing  to  the  increasing  demand  in 
the  United  States  for  articles  of  luxury. 


The  Peace  to  be  Fought  For. 

n._AFTER      DISARMAMENT— THE 
INDEMNITIES. 

.As  the  horizon  widens,  the  extent  and  variety  of  the 
.subjects  and  problems  involved  in  the  settlement  of  the 
peace  we  must  have  bewilder  and  appal.  No  rough- 
and-ready,  rule-of-lhumb  style  of  rearranging  mid- 
Europe  can  be  permitted.  Every  interest,  every  right, 
nay,  every  aspiration  even,  must  be  examined,  weighed, 
listened  to  with  sympathetic  ear.  And  underlying  all 
action  must  be  an  unalterable  determination  "  to  do 
justly,  to  love  mercy,  and  to  walk  humbly  "  with  the 
God  of  Righteousness  we  serve.  And  theie  must  be  no 
attempt  at  tyranny  of  the  Habsburg-Hohenzollern  type, 
even  when,  for  the  sake  of  compelling  the  aggressors  to 
pay  damages,  it  may  be  necessary  to  put  districts,  whole 
provinces,  of  the  obliterated  Empires  under  tutelage,  the 
entire  industrial  activity  of  the  two  Empires  under 
control. 

How  big  the  war  bill  that  the  .Allies  will  have  to 
tender  to  the  Prussian  and  Austro-Hungarian  dcspoilers 
is  to  be  will  dejsend  on  the  duration  of  the  war.  What- 
ever its  total — and  it  may  be  twelve,  it  may  be  fifteen 
thousand  million  pounds— payment  of  it  must  be  exacted 
to  the  last  penny,  in  the  interests  of  the  world's  peace 
and  security  as  much  as  in  those  of  the  victims.  To  cry 
quits  and  swear  eternal  or  other  friendship  after  the 
fighting  is  over  would  be  a  betrayal  of  mankind  too 
appalling  to  be  tolerated,  and  would  lead  probably  to 
disorder,  possibly  to  revolts  and  revolutions  in  every 
one  of  the  nations  now  engaged  on  the  side  of  the 
Entente.  Is  it  possible  that  our  own  privileged  classes 
do  not  understand  the  risks  of  this  betrayal  ?  Were  thev 
in  fellow-feeling  with  the  Prussian  and  Austro-Magyar 
masters  of  nations  held  in  bondage,  body  and  soul,  to 
connive  at  or  arrange  for  a  f)eace  which  would 
leave  us,  France,  and  our  other  Allies  to  carry 
the  load  of  debt  the  war  is  piling  upon  their  shoulders, 
they  would  probably  be  swept  out  of  existence  by 
a  revolution  to  which  that  of  1789  in  France 
would  seem  a  burlesque  of  vengeance.  The  ag- 
gressors   must,    therefore,    be    made   to    pay    for    our 


safety's  sake.  Would  it  not,  then,  be  adA'isable  to 
let  the  blindfolded  Teutons  know  what  their  doom  is? 
The  intiniatiim  that,  burrow  and  poison  and  .spit  death 
as  they  may,  dash  against  our  lead  and  steel  as  they 
may,  increase  the  number  of  their  enemies  as  they  con- 
tinually do,  they  cannot  weaken  the  grasp  we  have  on 
their  throats,  and  that  every  day  the  war  is  prolonged 
by  them  at  least  :{7i, 000,000,  probably  ;£ji,50o,ooo  is 
being  added  to  the  amount  of  the  annuity  they  will  be 
compelled  to  furnish  to  us,  under  penalty  of  losing  all 
their  industries  and  all  right  to  trade  unshackled  with 
any  part  of  the  world.  Teuton  intellects  understand 
statistics  of  that  practical  kind,  and  we  see  no  reason 
why  an  effort  should  not  be  made  to  let  them  know  the 
truth.  The  requisite  literature  might  Ije  disseminated 
by  aircraft,  like  a  message  from  Heaven  to  a  benighted 
people. 

That  useful  man  of  the  Daily  Mail,  Mr.  F.  W.  Wile, 
has  been  telling  us  that  leaders  of  the  German  iron 
trade  are  happy — nay,  jubilant — in  their  confidence  of 
power  to  recapture  supremacy  in  the  world's  steel 
trade  when  the  war  is  over.  Vaunts  of  the  custo- 
mary fatuity  in  conceit  are  being  indulged  in,  and 
predictions  dlssemiiiniated  that  business  may  be  re- 
sumed on  the  old  lines  under  the  former  over-master- 
ing condiitions  sooner  than  may  to-day  seem  probable. 
New  strategic  railways  are  to  be  built,  the  ships  of 
traders  who  ihave  been  rivals  on  the  ocean  are  being 
torpedoed  out  of  existence  to  leave  the  course  free  for 
great  Germany's  merchant  marine  to  fill  the  vacant 
places,  and  all  the  wxsrld  will  soon  again  be  at  the  bar- 
barians' mercy  and  at  the  Teuton  bagman's  beck  and 
call  as  customers. 

It  us  all  beautiful  bunkum  of  the  in\ariable  sort,  and 
probably  .still  finds  acceptance  with  the  masses, 
althouglh  the  disseminators  know  well  enough  it  is 
not  so.  But  if  these  masses  were  Informed  in  unmis- 
takoable  language  that  no  German  merchant  ship  will 
again  be  allowed  to  sail  the  sea  until  the  depredations 
inflicted  on  neutral  vessels,  and  the  indiscriminate  sink- 
ing of  unarmed  shipping  of  all  nations  had  been  made 
good,  they  migiht  l>egjn,  at  least,  to  fear  that  the  Ger- 
man iron-masters  are  merely  lying  to  try  and  deceive 
the  people  as  well  as  to  give  themseh  es  an  appearance 
of  courage.  Our  inertia  towards  the  decisions  taken 
at  the  Paris  Conference  inspires  them  with  delight,  it 
appears.  "  The  enemy  is  inert,  as  usual;  we'll  out- 
wit and  out-trade  him,"  is  the  line  of  reasoning.  But 
suppose  the  Allies,  in  formulatiiug  their  indemnity 
claims,  their  bills  of  costs,  including  the  losses  in- 
volved in  the  wanton,  devastation  committed  in  Bel- 
gium, Northern  France,  Russian  Poland,  Rumania, 
Serbia,  (jreece,  F2gypt,  and  Italy,  intimate  with  un- 
mistakeable  plainness  that  the  serf  populations  of  the 
two  Empires  must  work  under  .Allied  control  until  these 
bills  are  all  paid,  w'here,  then,  will  be  the  con- 
quering Krupp,  the  "  Napoleonic  "  Ballin,  the  over- 
weening T'hyssen,  ;uid  their  mates  in  lust  after  other 
people's  goods? 

As  we  never  cease  repeating,  the  domination  and 
apportioning  of  German  industries  and  German  foreign 
commcirce  ought  not  to  involve  a  question  of  customs 
tariffs  ait  all.  Between  tJie  members  of  the  Entente 
fellowsihip  of  the  free  there  ought  to  be  no  tariffs 
except  for  strictly  hygienic  or  revenue  purposes,  ,md 
between  the  Entente  and  the  robber  Empires  there 
ought  to  stand  an  international  control  commission 
made  up  of  Entente  delegates,  whose  business  it  should 
be  to  apportion  the  share  of  the  world's  requirements 
in  every  commodity  allotted  to  each  member  of  the 
Federation  and  to  see  to  it  that  the  Germans  and  Austro- 
Magyars  got  no  more  than  their  share,  that  is,  what- 
ever quantities  of  German,  &c.,  manufactures  the 
Allies  required.  The.se  quantities  should  be  paid  for 
at  prices  which  only  left  the  workmen  with  sufficient 
wages,  all  legitimate  margin  of  profit  going  towards 
paying  off  the  enemy's  debts  to  us.  Moreover,  no 
German  goods  of  whatever  quality  or  nature  .should 
be  permitted  to  go  to  foreign  countries  or  anywhere 
outside  Federated  Europe  except  on  payment  of  export 
duties  collected  by  the  Control  Board  and  assigned  in 
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proportionate  sums  to  each  country  in  payment  of  the 
Alhed  demands  on  war  costs  account. 

"  1  hen     that     would    mean    the    occupation    of    all 

German  exits?  "     Yes,  it  would,  and  where  would  the 

harm  be  in  that,  or  the  difficulties?     In  this  writer's 

too  premature  sketch  of  the  conditions    necessary    to 

peace,  written  early  in  the  war  and  published  in  "  No 

Deluding:  Peace,"  it  was  contended  that  by  that  plan, 

and  that  alone,  could  we  make  sure  of  getting  some, 

if   not    all,   of   our   mat<;rial    losses    made   good,   and 

doubtless  its    execution   means    the  occupation  of    all 

(ierman  sea  ports,  the  neutralisation  of  the  Kiel  Canal 

under  joint  Allied  and  neutral  control,  the  blocking  of 

all  landward  outlets  by  river  or  rail.   East,  South,  and 

West;    but   with   the  emancipation   of   the   persecuted 

races   now  kept  in  bondage   within   the  boundaries  of 

the    two   Empires    now,   for   our  deliverance,   bent   on 

committing    suicide,    the    duty    would    be    neither    so 

difficult  nor  so  costly  as  at  first  sight  appears.      We, 

however,    can   deal   with    this   point    more   appositely 

when   the  question  of  boundaries  and  the  rival  claims 

to    autonomy    of   races    now    oppressed    comes    to   be 

discussed. 

The  design  at  present  is  to  draw  the  outlines  of  the 
essentials  to  peace.  First  we  have  the  disarmament 
of  the  marauders  and  next  their  subjection  to  such 
economic  control  as  will  compel  them  to  pay  damages 
in  full.  No  oppression  of  the  humbler,  the  duped, 
masses  ought  to  be  permitted,  none  can  be  contem- 
plated, but  if  payment  of  the  war  costs,  restitution  of 
stolen  property,  and  repair  of  war's  and  wanton's 
dilapidations  should  involve  the  extinction  of  the  land 
and  political  power  monopoly  of  certain  classes  of 
human  beings  in  the  two  Empires  it  will  be  cause  for 
joy  rather  than  for  grieving.  At  the  worst  the  Allies  may 
be  trusted  not  to  de.scend  to  the  brutal  level  of  heart- 
less cruelty  these  same  privileged  classes  in  Prussia, 
Austria,  and  Magyar-Hungary  have  displayed  towards 
Poles,  Tzecks,  Slavs,  Croats,  Ruthenes,  Italians,  and 
Roumans  for  generations  and  centuries. 

"  Your  proposals  are  altogether  too  drastic,  or  if  yoii 
prefer  it,  too  Utopian."     Yes,  that  kind  of  remark  is 
common  enough,  and  as  foolish  as  common.     To  what 
does    it  amount?     Either    to  nothing   in  particular  or 
to  a  confession  that  a  peace  at  anv  price  would  be  not 
unwelcome  to  the  public.     Wc  are  sick  to  nau.sca  of  the 
philandering   citizen,   of   the   sentimental    dispenser   ot 
cheap  humanitarianism,  which,  if  it  has  any  meaning 
in   particular,   surely   proclaims  the   willingness  of  the 
uttercr  to  betray  posterity.     Among  the  questions  to  be 
put  to  such  are  : — Do  you  wish  the  peace  to  be  a  real 
one?     If  you  do,  will  you  specify  how  it  can  be  made 
real,   solid,    lasting  by  any   other  policy  than    one    of 
severe  and  rigid  justice?     If  a  burglar  breaks  into  your 
house  and  plunders  it,  are  you  disposed  to  forgive  him, 
to  let  him  keep   the   stolen   property,    to  enter   into  a 
"  treaty  of  peace  "  with  him?     "  No?  "     Then  please 
define  the  point  at  which  the  crime  of  an  individual  be- 
comes a  forgivable  act  of  mere  matter  of  course  spolia- 
tion on  the  part  of  a  nation,  a  monarch.     We  can  see 
no  moral  distinction  except  in  magnitude  between  the 
premeditated  crimes   of   the   two    German     Emperors, 
with   their   swarms   of    high    priests    in     robbery    and 
murder,  and  those  of  the  "  crib-cracke--,"  who  breaks 
into  a  private  house  in  the  night  and,  when  opposed, 
robs   and   murders  its   inmates.      Both    were    "out    to 
steal."     Both  slew  their  fellow-men  on  meeting  resist- 
ance, and  the  guilt  of  the  criminal  s'hould  be  held  bv 
us,   is  held,   great  in  proportion  to  the  magnitude    of 
the  damage  done,  of  the  murder  perpetrated.      Is  there 
any  valid  objection  to  that  view?     If  not,  why  should 
nations  that   live  by  robbery   and  murder,  that   dream 
and  scheme  continually  to  commit  murder  and  robbery, 
be  softlicr  treated  than  individual  criminals  of  the  same 
type  and  ambitions?     There  is  a  great  deal  too  much 
sickly  cant  in  the  current  speech  of  politicians  about 
this  war.     The  revolting  cold-bloodedness  of  its  origin, 
the  hypocrisy  with  which   the  intention    to    slay    and 
annex   was   hidden,   the    loathsome    inhumanity    with 
which  it  has  been  waged  by  the  aggressors,  Prussian, 
Austrian  and  Magyar,  Turk  and  Bulgar,  and  the  de- 


moniac malignity  with  which  the  crimes  arc  persisted 
in,  all  arc  explained  away,  excused,  blubbered  over  or 
whined  about  in  a  sentimental  fashio.i  by  the  mob  of 
those  who  want  peace  on  ttie  cheap,  even  as  the 
Bavarian  wants  it.  How  is  it  possible  for  any  man 
with  a  soul  in  him  to  forget  that  the  free  and  freedom- 
seeking  pe<jples  of  Europe  have  been  fallen  upon  with 
deliberate,  cold-bkx)ded  savagery  by  two  brigand  lini- 
pires,  the  cur.se  of  l-'urope  ever  since  they  came  into 
existence,  and  forced  to  fight  for  their  lives?  Can 
they  quit  this  fight  before  the  fell  fcx;  has  been  cru.shed? 
Dare  they  quit  it  before?  Surely  no,  and  if  the  duly 
iA  laid  upon  us  to  bear  our  part  like  men  until  victory 
is  complete,  is  it  any  less  our  duty  to  see  that  the  fruits 
of  victory  are  not  filched  from  us  by  the  feeble,  the 
time-serving,  the  sycophantic,  and  the  selfishly  short- 
visioned  of  all  classes  and  degrees?  Take  up  a  notch 
or  two  in  your  moral  girdle,  easy-going  citizen,  and 
decide  to  sustain  in  all  loyalty  those  who  insist  that  the 
criminals  must  pay — must  bear  to  the  uttermost  the 
penalty  of  their  abominable  crimes. 


Half-Measures  in  Food    Regulations. 

Unquestionably  one  of  the  pre-occupations  of  our  dis- 
contented classes,  and  not  of  them  alone,  concerns  the 
ways  and  means  which  the  country  will  be  able  to  com- 
mand after  the  war.  It  is  seen  that  the  National  Debt 
is  increasing  with  wholly  unexampled  rapidity,  and  that 
not  alone  in  the  matter  of  public  debts  arc  the  burdens 
to  fall  upon  the  nation  growing  bigger.  In  the  debate 
in  the  House  of  Commons  on  Wednesday,  which  arose 
on  the  introduction  of  the  Pensions  Bill  by  rvTr.  Hayes 
1^'isher,  it  was  revealed  that  the  latest  scheme  for  pro- 
tecting the  returned  or  disabled  soldier,  or  the  depen- 
dents of  the  dead  soldier,  from  want,  would  involve  an 
addition  of  ;^20, 000,000  f)er  annum  to  the  annual 
Budget.  To-day,  said  Mr.  Hogge,  there  are  fifty  thou- 
sand men  in  this  country  looking  to  the  (Government  to 
do  something  for  them,  and  Mr.  Henderson  declared 
that  the  Government  was  fully  alive  to  its  responsibili- 
ties. Doubtless  other  claims  equally  cogent,  equally 
peremptory  in  their  demands  for  satisfaction,  will  spring 
up,  and,  naturally  enough,  observing  the  trend  of 
things,  the  average  citizen  is  dispos'jd  to  l>e  pessimistic 
and  to  long  for  a  speedy  return  to  peace,  lest  a  pro- 
longation of  the  strife  for  another  year  or  two  should 
involve  the  entire  nation  in  the  impending  ruin. 

We  hope  this  nervousness  and  anxiety  will  continue 
and  take  another  and  more  practical  turn,  for  un- 
doubtedly we  shall  l>e  in  Queer  Street  if  we  moon  and 
muddle  along  in  the  fashion  we  are  now  doing.  Mr. 
Jesse  Collings  has  once  more  complained  in  a  cogent 
letter  to  the  Times  that  no  provision  has  been  made  in 
the  Government  Food  Regulation  Bill  to  increase  home 
food  production,  and  that  is  unquestionably  the  stultify- 
ing defect  of  the  new  legislation.  It  betokens  a  lack 
of  courage  and  frankness  in  facing  a  most  critical  posi- 
tion. The  great  families  and  their  ramifications  who 
possess  the  mastery  over  the  soil  of  this  country,  to  the 
country's  hurt,  are  still  apparently  foolish  enough  to 
lesist  passively  all  attempts  to  increase  the  fertility  and 
the  cultivated  extent  of  the  country's  sterilised  soil,  and 
the  Government  is  apparently  much  ton  timid  still  to 
take  them,  metaphorically,  by  the  scruff  of  the  neck, 
shake  them  up,  and  say,  "  Open  your  land  on  reason- 
able terms  to  the  production  of  food  for  the  people,  or 
it  will  be  taken  out  of  your  control  altogether,  even  as 
the  railways  have  been."  The  hour  is  near  when  that 
attitude  will  have  to  be  assumed  by  the  Government, 
however  reluctant,  because  when  peace  comes,  if  the 
essential  reform  demanded  has  not  been  effected,  the 
country  will  find  itself  in  a  position  of  the  greatest 
possible  danger. 

Thanks  to  the  war  England  has,  temporarily,  let  us 
hope,  become  r  debtor  country  just  as  France  has.  We 
not  only  owe  la.-ge  sums  to  United  States  moneylenders, 
but  we  have  pledged  many  millions  of  our  interest- 
bearing  securities  to  protect  the  lenders  of  that  money 
from  loss ;  therefore  an  imperative  obligation  rests  upon 
the  people  of  this  now  debtor  country  to  find  many  mil- 
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lions  of  money  to  'iquidatc  thcso  foreign  obligations 
and  release  the  securities  pledged.  How  is  this  to  be 
done  ?  The  oral}'  feasible  and  sure  way  to  pay  the 
debts  is  to  restrict  our  imports  and  expand  our  exports 
so  as  to  provide  a  margin  large  enough  to  bear  the 
levies  necessary  to  liquidate  the  drafts  drawn  on  our 
resources  and  forwarded  in  payment.  Kut  if  we  resume 
business  on  the  lines  hitherto  followed,  as  our  Ministers 
and  financiers  seem  to  exf)ect — in  imitation  of  the  Ger- 
mans— we  shall  not  ha\e  this  or  any  margin  to  draw 
upon.  W'e  shall  still  have  to  buy  40,  50,  perhaps  60 
to  70  per  cent,  of  our  food  abroad,  and  in  proportion  as 
the  maintenance  bill,  as  it  might  be  called,  mounts  up, 
the  difference  lx;tween  the  value  of  our  imports  and  our 
exports  will  be  narrowed.  It  is  consequently  of  the 
utmost  importance  that  we  should  strain  every  nerve  to 
place  ourselves  in  an  independent  position  so  far  as  food 
is  concerned.  If  the  country  can  feed  itself — and  we 
are  persuaded  that  it  can  do  so  -without  diHiculty  if  the 
land  is  set  free  and  its  cultivation  tackled  with  modern 
intelligence,  forethought,  and  co-operation — then  wc 
shall  soon  work  clear  of  the  burden  of  foreign  debt. 
But  if  not?  Well,  social  revolts  amounting  to  revolu- 
tion are  at  hand,  and  with  them  will  arrive  the  danger 
of  national  default. 

Look  at  this  pension  business  in  the  same  light — the 
light  of  a  tied-up  soil  and  a  dispossessed  population. 
Why  is  it  that  the  men  who  are  fighting  our  battles, 
and  the  dependents  of  these  men,  come  immediately 
upon  the  community  for  charity  when  wounded,  or 
leave  their  families  to  the  same  fountain  of  public 
bounty  if  slain?  It  is  because  the  vast  majority  of  the 
population  of  this  country  is  completely  without  re- 
sources beyond  the  daily  wage.  They  have  no  connec- 
tion w  ith  the  land,  no  hold  upon  it,  do  not  even  possess 
the  space  of  a  grave  in  it,  but  are  huddled  into  town 
slums,  and  therefore,  in  a  calamity  such  as  this,  they 
and  their  dependents  have  instantly  to  fall  back  upon 
those  still  left  who  can  find  work  to  do,  but  Whom,  by 
reason  of  the  burden  their  maintenance  impcses,  they 
thenceforth  help  to  puH  down  into  the  hopeless  misery 
of  the  barren  city  pavement.  Thus  those  who  have  still 
contrived  to  hold  up  their  heads  and  pay  their  way  arc 
made  to  bear  the  burden.  That  cannot  in  common 
prudence,  let  alone  common  humanity,  be  allowed  to 
continue,  and  because  it  cannot  the  Government  must 
bestir  itself,  pluck  up  courage  ere  it  Ix;  too  late,  and 
have  the  manly  honest}  to  say  to  the  feudally  en- 
trenched, 'heedless  or  careless  owners  of  the  soil  of  this 
country,  "  You  must  let  go,  release  the  land,  permit  it 
to  be  settled  upon  by  the.se  sufferers  through  the  war 
and  by  others  out  of  work,  so  that  those  of  us  who 
remain  capable  of  paying  taxes  and  rates  may  be  de- 
livered from  a  crushing  burden."  This  must  be  done 
soon,  else  however  triumpliantly  we  may  have  destroyed 
the  hosts  of  the  Prussian  wild  beast,  we  shall  not  have 
won  half  the  victory.  On  national  grounds,  then,  from 
motives  of  self-pre.servation,  to  relieve  the  rates  and 
taxes  of  a  crushing  burden,  and  al.so  and  above  all  to 
enable  the  nation  to  live  independently  of  foreign  food 
supplies,  we  must  bestir  ourselves  to  revolutionise  our 
treatment  of  the  fertile  soil  of  the  three  kingdoms.  All 
that  has  been  done,  well-meant  and  thoughtful  as  it  is, 
amounts  to  nothing  compared  with  perilsand  necessities. 
If  we  can  take  the  railways  in  hand,  why  not  the  land- 
lords? Are  they  a  sacred  breed  of  men  whose  legal 
privileges,  no  matter  how  essentially  unjust,  no  man 
dare  put  hands  on  ?  '  If  not,  get  to  work  while  there  is 
time. 


Four  Motor  Companies. 

Although  the  motor-car  industry  has  been  subject  to 
many  restrictions  and  limitations  owing  to  the  scarcity 
of  petrol  and  other  war  conditions,  it  has  evidently- 
found  compensation  in  other  directions,  and  the  recent 
activity  in  the  shares  of  the  group  appears  to  have  been 
well  justified  by  the  results  now  being  obtained.  We 
have  the  reports  of  four  companies  before  us,  and  al- 
though in  two  cases  complete  accounts  are  not  sub- 
mitted   (for  somewhat  insufficient  reasons,   we  think), 


they  show  a  very  healthy  state  of  affairs.  Let  us  look 
first  at  A.  Darracq  and  Co.  (1905),  Limited.  It  was 
decided  last  year  to  transfer  the  French  assets  to  a 
French  company,  and  this  arrangement  has  now  been 
completed.  As  a  logical  sequence  to  this  transaction,  a 
similar  transfer  of  the  Fulham  and  Bond  .Street  assets 
has  been  made  to  the  Darracq  Motor  Engineering  Com- 
pany, Limited,  formed  to  acquire  them,  so  that  the 
original  concern  has  become  a  holding  company,  its 
interests  being  represented  by  shares  valued  at 
;^5 16,320.  Under  these  circumstances,  exact  com- 
parison with  previous  years  is  not  possible,  as  its  main 
revenue  is  derived  from  dividends  and  rents  in  place  of 
trading  profits  ;  but  we  shall  not  be  far  wrong  in 
assuming  that  the  decreased  earnings  are  more  apparent 
than  real,  seeing  that  the  French  company  has  paid  an 
interim  dividend  of  20  per  cent,  and  a  dividend  at  the 
rate  of  6  per  cent,  (period  not  stated)  has  Ixien  received 
from  the  new  English  company.  ."Xnyhow,  the  rev^enue 
to  Septem.ber  30  was  ;£,"i25,4io,  a  decrease  of  ^52,000, 
and  the  nett  profit  comes  out  ;^,'26,ooo  less  at  ;£^90,540. 
But  the  ordinary  shareholders  do  not  suffer,  as  they 
again  receive  gi  per  cent,  (an  awkwardly  odd  amount, 
by  the  way),  and  the  balance  forward,  after  transferring 
;£, 20,000  to  reserve,  is  ;£^3,ooo  higher  at  ;^i 5,630.  That, 
however,  is  only  part  of  the  story.  Goodwill,  which 
i)riginally  stood  at  ;^4i6,ooo,  has  been  completely 
eliminated,  the  balance  of  ,£'126,400  having  been  dis- 
pensed of  by  various  adjustments  this  year,  over  ;£6,ooo 
being  charged  against  revenue  to  round  off  the  amount. 
Moreover,  the  last  of  the  ;£i50,ooo  deljentures,  amount- 
ing to  ;£,"49,8oo,  have  lx»n  paid  off  since  the  close  of 
the  financial  year,  and  patents  account  (;£6,i4o)  has 
also  disappeared.  Seeing  that  in  the  nieantime  a  re- 
serve fund  of  ;£  170,000  has  been  accumulated  against 
the  issued  capital  of  ^^'650, 000,  and  that  ;£20,coo  has 
been  set  aside  for  depreciation  of  investments  standing 
'it  ;£i33>ooo,  the  record  must  be  regarded  as  a  very 
fine  feather  in  the  cap  of  the  management.      Owing  to 
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CHANGE   IN    THE    DARK 

With  the  increased  lighting  restrictions 
now  in  operation  the  task  of  collecting 
fares  and  giving  change  is  doubly 
difficult.  Passengers  will  avoid  mis- 
understandings and  help  us  if  the 
following  simple  rules  are  carried  out: — 

Having  the  exact  fare  ready  whenever 
possible. 

When  unable  to  give  the  exact  fare, 
telling  the  conductor  the  value  of  the 
coin  tendered. 

Giving  a  definite  and  well-known  point 
when  asking  for  a  ticket. 

Using  every  care  not  to  get  on  the 
wrong  bus. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,  Westminster,  S.W. 
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the  transfer  of  the  business,  ;£'30,ooo  less  at  ^"4,100 
had  to  Ix;  allowed  for  depreciation,  but  general  charges 
were  ^"12,000  higher  at  ;£,i8,55o,  owing  mainly  to  in- 
creased income-tax  and  loss  on  exchange.  Creditors 
have  be'.-n  reduced  by  ;^"57,ooo  and  debtors  by  j^'48,000, 
but  cash  is  ;^"i4,ooo  up  at  jC9^>7-^-  ^^'<^  balance- 
sheet  has  a  very  clean  appearance,  and  with  all  intan- 
gible assets  wiped  out,  the  prospects  of  the  company 
are  brighter  than  ever. 

At  first  sight  the  report  of  Humbcr,  Ltd.,  looks  dis- 
appointing, as  the  nett  profits  are  ;^'i2,850  down  at 
;^'5i,290.  But  the  gross  profits  were  ;^i  1,200  higher 
at  ;^'93,ooo,  and  on  comparing  the  items  we  find  that 
;^2,400  has  been  written  off  buildings,  &c.,  and 
;£,"34,i50,  or  ;^25,ooo  more,  off  plant,  &c.,  while  other 
charges  were  reduced  by  ;£^3,2oo  to  ;£s,i70.  Anyhow, 
for  the  second  time  running  two  years'  arrears  of  pre- 
ference dividend  can  be  paid,  leaving  only  6  jx-T  cent, 
unsettled,  ;£^io,C)Oo  is  again  placed  to  building  reserve, 
and  the  balance  forward  is  increasetl  ;^i,50o  to  the 
substantial  sum  of  ;£^50,i75.  This,  however,  is  subject 
to  claims  for  income-tax,  excess  profits  duty  and 
munitions  levy,  the  accounts  for  which  have  not  yet 
been  settled,  but  it  is  apparent  that  the  position  of  the 
company  has  been  considerably  strengthened,  although 
creditors  arc  up  ;^,"i7,26o  and  debtors  arc  ;^i3,ioo 
lower.  On  the  other  hand,  stocks  are  ;^72,50o  higher 
at  ;^^3i5,ooo,  and  we  think  this  amount  is  unnecessarily 
large ;  some  of  it,  we  are  afraid,  must  be  rather 
obsolete.  The  company  is  strong  in  cash  with 
;^75,6oo  in  hand.  As  the  works  are  a  controlled  estab- 
lishment they  have  been  principally  cx;cupied  in  meet- 
ing Government  requirements,  and  the  output  of  the 
company's  ordinary  productions  has  consequently  been 
small,  but  no  doubt  the  business  will  revive  when 
normal  conditions  are  restored. 

Belsize  Motors,  Ltd.,  and  the  Sunbeam  Motor  Car 
Co.,  Ltd.,  both  say  that  they  cannot  present  reliable 
accounts,  the  excuse  in  each  case  being  that,  as  con- 
trolled establishments,  they  are  unable  to  ascertain  the 
amount  of  the  munitions  levy  and  the  excess  profits 
duty.  It  is  rather  feeble,  but  quite  fashionable,  and 
the  shareholders  can  afford  to  wait,  as  they  get  the 
solatium  of  nice  fat  dividends  The  directors  of  the 
Belsize  "are  convinced  that  the  volume  of  business 
transacted  exceeds  that  of  any  previous  year,"  and 
they  accordingly  recommend  a  final  dividend  of  6  per 
cent.,  together  with  a  bonus  of  5  per  cent.,  making 
15  per  cent,  for  the  year  to  September  30,  as  compared 
with  10  per  cent,  for  the  previous  12  months.  In  the 
case  of  the  Sunbeam  Motor  Car  Co.  the  directors 
"  have  pleasure  in  stating  that  the  volume  of  business 
has  been  greater  than  in  any  previous  year,"  and  they 
recommend  a  final  dividend  of  10  per  cent,  and  a  bonus 
of  15  per  cent.,  making  30  per  cent,  for  the  12  months, 
against  25  per  cent,  last  time.  This  absorbs  ;^72,ooo, 
and  the  preference  dividend  takes  ;^i,8oo,  while 
;^5,ooo  is  placed  to  staff  bonus  fund,  so  that  altogether 
;^78,8oo  is  disposed  of.  It  is  a  very  pretty  record, 
and  although  the  profits  are  almost  entirely  made  out 
of  war  work,  the  benefit  of  improved  organisation  and 
methods  of  production  will  doubtless  remain  when  the 
works  are  restored  to  a  peace  footing. 


By-the-Way  War  Notes. 

In  commiserating,  as  we  all  do,  the  enslaved  civil 
population  of  Belgium  and  the  occupied  portions  of 
Northern  France,  may  we  not  sometimes  allow  our 
feelings  to  obscure  one  hoj>eful  consideration  ?  Probably 
the  brutal  Prussian  race  murderers  have  done  their 
best  to  starve  the  people,  the  able-bodied  men  and 
women  among  whom  they  are  now  dragging  away  into 
slavery,  and  in  doing  that,  so  far  as  Belgium  is  con- 
cerned, may  they  not  be  contributing  powerfully  to  draw 
Fleming  and  Walloon  together?  Before  the  war  the 
cleavage  between  the  two  nationalities  in  Belgium  was 
great,  and  growing  greater.  Germany  had  insinuated 
her  influence  all  through  Belgium,  but  especially  in 
Flanders.  Antwerp  was  almost  a  German-owned  port, 
and  the  Flemings  there  and  everywhere  in  the  kingdom 


were  assiduously  tutored  to  look  upon  the  German  Em- 
pire as  their  great  protector,  the  mightiest  embodiment 
of  Teutonic  invincibility.  If  these  dupes  of  the  Hun  are 
now  being  haled  away  like  the  l-rench-speaking  Bel- 
gians of  the  South,  we  may  surely  hope  for  far  greater 
harmony  of  races  within  the  larger  Belgium  to  come 
into  existence  when  the  war  is  over. 

.■\nd  the  fact  that  abominations  so  revolting  have  had' 
to  be  resorted  to,  regardless  of  the  future  consequences,, 
is  eloquent  in  proof  of  Prussian  man-exhaustion.  The 
strategy  of  the  Allies  has  triumphed,  German  manhood 
has  been  destroyed,  as  General  Joffre  and  ull 
who  grasped  witii  any  firmness  the  problem  of 
Prussia's  persistence  in  wiar-maklng-  had  deter- 
mined that  it  should  be.  The  Wolff  Bureau 
and  the  Prussiain  soldier  and  politician  bluffers  may 
fill  the  world  still  with  their  boasits,  and  with; 
a  demented,  but  grotesque,  astuteness,  may  mag- 
nify every  petty  scuffle,  every  trench  foray,  into  a 
"  great  victory,"  but  they  cannot  bring  back  the  mil- 
lions of  their  dead  and  disabled.  Like  the  cowards 
bullies  always  are,  they  go  on  sinking  unarmed  mer- 
chant ships  indiscriminately  in  the  despairing  hope  of 
starving  us  into  a  false  peace  ;  but  that  is  not  the  way 
to  success  in  this  war  ;  that  does  not  fill  hungry  bellies- 
in  the  Fatherland  nor  increase  the  numbers  of  the 
workers  there,  and  submarine  crews  must  need  often 
renewing.  Perhaps  the  most  significant  indicatioix 
of  the  real  state  of  things  in  Germany  among  all  this 
week''s  scraps  of  news  is  General  Lindendorff's  mes- 
sage to  the  German  iron  and  steel  manufacturers,  that 
"  young  female  persons  must  also  l>e  recruited  and  put 
to  work  according  to  their  ability."  Does  not  that 
suggest  manhood  exhaustion  ? 

The  same  instruction  is  conveyed  in  the  dealings  of 
the    loutish     but    foxy    and    persistent    Boches    with. 
Russian  Poland.     Never  in  the  whole  course  of  history- 
can  the  student  have  lighted  uf>on  such  another  example 
of  a   nation    seemingly   deluding    itself   with    its   own 
pretences  and  lies.     Prussians  are  not  quite  such  fools 
as  they  seem,  perhaps,  but  they  do  most  perseveringly 
and  in  all  gravity  enact  shams  and  parade  falsehoods 
as  if  fully   convinced    that   they   could   thus  cheat  the- 
astonished  world.      "  A  new  independent   kingdom  of. 
Poland  " — with      a      Hohenzollern      under-King      and 
Prussian    lictors    to    beat    the    liberated    people    into; 
obedience.      Yes,   and   the   first  practical  result  of  the 
derisive  proceedings  is   the  creation  of  a  Polish  army 
to  take   the   place  of   the    Germans   dead    everywhere- 
along   the  siege  lines  established   impregnably   by   the.- 
Allies.      That  surely  is  another  remarkable  disclosure 
of    German    man-exhaustion  ?      There    are    not    many 
people  in  the  public  eye,  either  here  or  in  France,  who- 
steadily  think  about  this  aspect  of  the  war,  about  the- 
proof  thus  afforded  by  the  enemy's  words  and   deeds 
that  the  hour  of  our  victory  is  not  far  off.     Provided" 
we  hold  fast  and   refuse   to   be   either  bamboozled  or 
scared  all  will  end  well,  even  as  the  great  leaders  on 
our  side  on  land   and    sea  have  planned    and  expect. 
They  have  already  eaten  up  Germany's  manhood  and 
forced    her    tyrants  to  steal    the   population   of   other 
countries,   to  create   sham  kingdoms    in    order  to  get 
men.     Does  that  look  like  triumph? 

Why,  then,  is  there  so  much  pessimism  about?  We- 
really  cannot  say  with  assurance.  Endless,  however,, 
are  the  stories  in  circulation  all  tending  to  depress  the< 
spirits.  Many  of  them  appear  to  be  Teuton-inspired, 
and  there  can  be  no  question  that  German  leanings  and 
influences  are  still  jwwerful  in  what  is  called  "  Society  " 
and  the  Court,  to  the  great  hurt,  we  believe,  of  poor 
King  George,  who  we  are  persuaded  is  "  playing  the 
game"  loyally  to  the  utmost  of  his  strength.  The 
democracy,  however,  does  not  quite  think  so,  and  is 
not  being  taught  to  think  so  either  with  reference  to 
King  and  Court  or  to  Cabinet  and  Parliament.  And" 
yet  that  type  of  citizen-patriot  and  drawing-room 
.soldier  which  thinks  it  seemly  to  dine  in  gorgeous 
hotels  at  45s.  a  head  is  probably  as  much  a  source  of 
war  scandal  as  all  the  pro-Germans  in  the  Press,  among 
the  morally  diseased  pacifists  and  the  snobs  that 
swirl  around  politicians.     The  chief  r61e,  however,  in; 
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creating  skunks  who  would  accept  a  peace  traitorous 
to  all  human  freedom,  certaui  precursor  of  the  dis- 
appearance of  our  civilisation,  is  the  most  ignorant, 
spite-ridden  and  bumptiously  cocksure  of  our  news- 
papers. As  we  have  before  explained,  their  method  is 
quite  Prussian  in  its  feline  ingenuity  and  avoidance  of 
contact  with  scruples,  with  gentlemanly  fair-play,  or 
with  the  truth.  Now  one  prominent  political  f>ersonage 
is  attacked  as  by  a  pack  of  hungry  wolves,  now 
another.  This  week  it  seems  to  be  Mr.  Balfour  and 
the  Navy  the  pack  is  directed  to  "  go  for."  A  clamour 
is  got  up  about  the  .Admiralty's  alleged  neglect  to  arm 
British  merchantmen  against  German  submarines,  as 
if  that  precaution  had  never  been  thought  of.  As  a 
•matter  of  fact,  the  Admiralty  has  already  put  guns  on 
our  merchantmen  for  self-defence  as  fast  as  it  could 
get  them,  and  that  is  why  the  Boche  submarines  now 
prefer  to  sink  ships  sailing  under  neutral  flags.  But 
the  Admiralty  does  not  send  the  town  crier  out  with 
a  proclamation  each  time  an  ocean  liner  takes  a  few 
guns  on  board.  Its  silence,  therefore,  offers  a  chance 
for  the  "enterprising  journalist" — who  seemingly 
cares  nothing  at  all  about  his  country's  interests  so  long 
as  he  can  hatch  a  sensation,  and  less  than  nothing  for 
the  character  and  reputation  of  the  men  now  wearing 
their  lives  out  in  guiding  the  ship  of  State  towards  the 
haven  of  a  true  peace — to  discover  defence  guns  on 
some  vessel  just  about  to  put  to  sea,  and  to  shout, 
"Look  how  influential  we  are!  We  did  that."  The 
sport  may  be  amusing  when  you  come  to  understand 
ithe  game,  otherwise  it  disgusts. 

Could  any  greater  evidence  be  given  of  the  fatuity  of 
our  would-be  press  guides  than  their  handling  of  the 
Rumanian  campaign?  The  City — ever  prone  to  follow 
the  lead  of  the  Charlatan — apparently  does  not  read 
Land  and  Water  very  diligently — it  is  by  far  the  best 
interpreter  of  the  war  we  have — and  hardly  anybody 
cast  of  Temple  Bar  would  seem  to  have  mastered  those 
vivid  and  admirably  written  and  reasoned  expositions 
of  strategy  published  from  time  to  time  by  Count 
Charles  de  Sousa.  So  the  Wolff  lie  factory — and  quite 
smart  it  is — is  able,  through  our  ignorant,  sensation- 
concocting  press,  to  sway  our  mobs  almost  as  it 
pleases.  Said  mobs  do  not  seem  to  possess  even  the 
rudiments  of  a  memory,  and  are  consequently  ready  for 
the  next  lie  as  soon  as  the  last  has  been  absorbed  and 
forgotten.  Only  a  few  weeks  ago  efforts  more  or  less 
successful  were  made  to  fill  us  with  horror  and  appre- 
hension over  the  inevitable  doom  of  Rumania.  Falken- 
hayn  was  pushing  through  the  passes  of  the  Transyl- 
vanian  Alps ;  Mackensen,  the  great  Mackensen,  was  on 
Jiis  way  north  through  the  Dobrudja  to  seize  Moldavia 
and  join  hands  with  Falkenhayn,  so  as  to  cut 
Rumania  in  two  and  then  overrun  the  entire  kingdom, 
gutting  it  of  supplies.  Rumanian  oil,  above  all 
■Rumanian  corn,  would  be  rushed  into  the  two  starving 
empires,  especially  into  Germany,  and  we  would  have 
to  go  on  warring  in  the  West,  in  the  Balkans,  on  the 
Italian  frontier,  for  perhaps  another  two  or  three  years. 
As  for  Russia,  her  pressure  westward  would  be  stopped 
as  a  matter  of  course,  for  her  own  southern  provinces 
might  be  invaded  by  the  ever-triumphing  foe.  That 
rubbish  of  this  kind  could  be  believed  by  anyone  outside 
■Colney  Hatch  is  indeed  amazing  testimony  to  the  ease 
with  which  the  public  can  be  led  by  the  nose,  amd  to 
the  skill  of  the  Germans  and  pro-Germans  in  compound- 
ing the  hoaxes  we  so  eagerly  gulp  at  the  bidding  of  our 
ever-misleading  Press. 

None  of  the  awful  calamities  then  held  by  "  society  " 
and  by  some  outsiders — and  the  great  majority  of  our 
Press  illuminators — to  be  just  about  to  crush  us  have 
"happened  yet.  But  the  heralds  of  doom  go  on  just  as 
if  all  had  already  fallen  on  suffering  mankind.  Falken- 
"hayn  has  been  driven  out  of  Moldavia  ;  Mackensen  the 
Great — and  he  is  apparently  one  of  the  ablest  com- 
manders the  Kaiser  ha.s — as  we  thought  he  would, 
came  to  nothing  by  his  invasion  of  the  Dobrudja,  and 
after  the  Kaiser  had  told  him  that  some  Prussian  regi- 
ment or  other  would  henceforth  bear  his  glorious,  &c., 
S:c.,  name,  he  would  appear  to  have  thought  it  best  to 
desist.     But  ;his  supersession  by  a  Bulgarian   general 


was  not  going  to  be  permitted  to  deprive  the  scare- 
raisers  of  their  bogey.  Mackensen  the  mysterious  is 
now  alleged  to  be  gathering  another  great  army  to- 
gether in  Bulgaria  with  the  design  of  crossing  the 
Danube  and  joining  hands  with  Falkenhayn  the 
triumphant,  in  order  to  devour  together  Rumania  from 
west  to  east,  instead  of,  as  first  planned,  from  north 
to  south.  Appalling,  is  it  not?  Let  us  all  fall  a-weep- 
ing  and  a-wailing,  "  We  have  lost  the  war  !  " 

Does  it  never  occur  to  these  funeral  mourners  to  ask 
themselves  where  they  suppose  Mackensen's  formidable 
new  army  can  come  from,  or  whence  it  can  be  sup- 
plied ?  Do  they  never  take  the  trouble  to  try  to  guess 
what  Falkenhayn's  hosts  are  made  up  of?  The 
Rumanians  know,  Russia  knows,  probably  General 
Sarrail  and  his  commanders  know,  it  is  even  possible 
that  Mr.  Lloyd  George  may  know,  and  Sir  William 
Robertson  almost  certainly  does,  and  yet  retains  his 
equanimity,  but  our  croakers  do  not  require  knowledge, 
it  would  embarrass  them,  they  plunge  forward,  guided 
by  the  light  within.  On  their  authority,  then,  the  war  in 
the  East  is  lost,  and  German  troops  may  be  at  Busra, 
if  not  exactly  next  week,  certainly  next  spring. 
Common  sense  tells  us  that  this  must  be  foolishness. 
Turkey  is  exhausted  and  sick  of  the  war,  Bulgaria  is 
also  exhausted,  and  probably  meditating  a  desertion. 
Her  defeat  in  Macedonia  must  push  her  away  from 
Germany,  and  she  can  supply  no  strength  to  Macken- 
sen in  troops  or  supplies,  even  if  German  intrigue  and 
Iving  keeps  her  from  "  making  a  bodt  of  it."  Probably 
enough  both  Turk  and  Bulgar  proved  nearly  useless  to 
Mackensen  in  the  Dobrudja.  From  whence,  then,  is 
he  to  draw  his  new  "great  army"?  What  is  the 
composition  of  Falkenhayn's  forces?  Are  the  troops 
all  German,  German-Austrian,  and  Magyar?  It  is 
hardly  possible  they  can  be,  and  the  more  the  heel- 
ground  races  in  the  .A.ustro-Hungarian  Empire  are 
forced  into  the  field  the  less  is  the  efficiency  of  the 
whole  mass.  Neither  of  the  two  rotten  and  doomed 
empires  can  now  muster  enougfh  first-class  troops  at 
any  portion  of  the  Allies'  long  siege  line  to  force  their 
Avay  towards  a  substantial  victory. 

We  should  say,  then,  that  presently  the  chief  pre- 
occupation of  the  two  German  commanders  now  sup- 
posed to  be  getting  ready  to  wipe  out  Rumania  as 
Serbia  was  wiped  out  last  year,  will  be  hard  to  get 
safely  back  home  again.  "  They  can  go  by  the 
Danube."  Ah,  yes,  of  course.  "  Neither  Rumania 
nor  Russia  have  any  war  vessels  with  which  to  take 
and  retain  command  of  that  stream."  The  pro-Ger- 
mans, our  hypnotised  guides,  would  have  us  believe 
that.  Not  yet,  friends.  We  shall  wait  a  little  and  see. 
But  we  are  once  more  constrained  to  admire  the  skill 
with  which  these  Germans  manage  to  hoax  us  and  to 
send  us  off  on  the  wrong  path,  to  make  us  play  their 
game  in  deluding  neutrals,  in  helping  to  cheat  their 
victims  at  home,  and,  above  all,  in  making  ourselves  the 
derision  of  all  cool-headed,  instructed  observers.  To 
show  the  frothy  ignorance  paraded  in  our  "  guide  the 
nation  "  newspapers,  one  might  suppose  that  the 
.Somme  offensive  was  an  episode  of  no  account  com- 
pared with  this  food  and  oil  foray  into  Rumania. 
There,  it  seems,  and  not  in  Picardy,  is  now  the  true 
crisis  of  the  war  to  occur;  there  and  not  in  the  Ancre 
or  the  Somme  is  the  fate  of  the  Allies  to  be  determined. 
"  Rumania  will  be  treated  as  Serbia  was  last  year. 
We  are  lost ;  Russia  will  be  driven  to  make  a  separate 
peace,  all  our  losses  will  have  to  be  borne  in  vain; 
listen,  therefore,  to  peace  proposals  now."  So  it  goes 
on,  ever  peace,  peace,  let  the  Gcimans  off  easy,  dis- 
turb not  their  faith  in  their  brute  invincibility,  so  that 
they  may  the  sooner  pluck  up  courage  to  renew  their 
savage  inroads. 

It  is  ever  thus,  and  thus  it  is  ever  disgusting  to  be- 
hold, makes  us  almost  wish  at  times  that  these 
croakers  and  ignorant,  cow^ardly  misleaders  had  six 
months'  discipline  in  Belgium  and  a  spell  of  Hun  slavery 
in  a  German  shell  factory.  The  dash  of  Falkenhayn's 
troops  into  Western  Rumania  resembles  in  strategy 
nothing  so  much  as  one  of  those  hunt-the-food  forays 
that    used    to   be   customarv    on    the    Scottish    border. 
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Military  purpose  it  can  have  none,  in  view  of  the 
plight,  the  chained-to-thc-stake  plight,  of  tlic  two 
robber  empires  elsewhere,  in  view  likewise  of  the 
Franco-Serbian  success  in  Macedonia.  "  Ah,  but  the 
Rumanian  troops  cast  of  Craiova  and  the  control  of 
the  Danube  by  their  garrison  at  Orsova  will  be 
threatened,  caught  in  a  trap,  perhaps."  Perhaps,  but 
is  it  not  at  least  an  equal  probability  that  the 
Rumanians  and  their  Russian  helpers  may  catch  the 
ever-overbearing  Prussians  in  a  trap?  They  have 
dashed  headlong  through  the  passes,  regardless  of  the 
toil  and  suffering  of  man  and  beast,  heedless  also  of 
the  lengthening  line  of  their  communications,  of  the 
imminence  of  winter,  eager  as  wolves  only  to  get  at 
Rumania's  stores  of  food,  and  despising  their  foe  in 
the  customary  insolent  style.  Is  it  not  probable  that 
this  fashion  in  warfare  will  meet  with  its  deserved,  its 
invited  reward?  It  has  nearly  always  done  so  hitherto 
in  this  war,  why  should  Rumania  be  an  exception? 
Only  because  we  are  "  German  Prowess,"  obsessed 
and  as  ready  to  swallow  their  lies  and  to  be  bam- 
boozled by  their  hocuses  as  any  Hans  or  Gretchen  of 
them  all. 


The  Week  in  Mines. 

liusiness  in  the  Mining  markets  this  week  has  been  less  active, 
and  the  tendency  in  the  absence  of  support  has  been  generally 
adverse  to  holders.  The  principal  feature  has  been  the  strength 
of  copper  shares,  due  to  a  big  rise  in  the  price  of  the  metal, 
v;hich  has  enabled  interested  parties  in  a  number  of  the  lesser- 
kriown  and  obscure  descriptions  to  galvanise  them  into  life. 
Diamond  shares  have  also  met  with  support,  on  the  De  Beers 
report,  which  exceeded  anticipations,  and  served  to  confirm  the 
hope  of  a  further  distribution  on  the  preference  shares  in  the 
near  future. 

South  and  Wkst  Africans. 

The  South  African  market  has  lacked  fresh  support  from  the 
Cape,  and  as  a  result  the  tone  has  been  dull  as  regards  gold 
shares.  Gold  Fields  declined  is.  6d.  to  33s.  6d.  on  the  meeting, 
Central  Mining  have  lelapsed  -,%  to  7,  Gedulds  is.  to  45s.,  Main 
Reef  Wests  is.  to  5s.,  Rand  Mines  }i  to  3%,  Springs  3-32  to  3-^, 
Rand  Selections  }i  to  3;^,  and  New  Kleinfonteins  is.  to  28s.  6d. 
Oceana  Devels  fell  ijd.  to  6s.  qd.  on  the  report,  and  Brakpans 
have  fallen  back  to  4%.  A  rumour  has  l>een  in  circulation  that 
the  Brakpan  Government  area  will  be  divided  between  the  Brak- 
pan  and  Modder  Lea.ses  companies.  Colliery  shares  have  been 
bought,  notably  Apex,  which  have  risen  c)d.  to  gs.  3d.  Among 
Rhodesian  shares  Falcons  have  recovered  gd.  to  15s.  9J.,  and 
Tanganyikas  at  2^  and  Zambesia  Kxplorings  at  igs.  3d.  are 
both  higher.  Globes  have  met  with  support  at  i  19-32.  London 
and  Rhodesians  at  53.  are  lower.  Diamond  shares  have  met 
with  a  good  demand,  De  Beers  deferreds  rising  }i  to  13.V6,  and 
the  prefs.  ^  to  14^  on  the  report,  while  Premier  deferreds  have 
advanced  i  to  7,  and  the  nrefs.  i  to  8,  on  a  statement  that  the 
company  has  joined  the  selling  syndicate.  Jagersfonteins  have 
risen  /^  to  41%  ex  dividend.  Of  the  West  Africans,  Abossos  at 
gs.  and  Taquahs  at  iqs.  6d.  have  weakened  further  on  the  re- 
ports, but  Ashanti  Cioldfields  have  improved  to  i8s.  6d. 
CoiTER  AND  Miscellaneous 

A  rise  of  no  less  than  £n}i  in  the  price  of  copper  has  given 
the  bulls  of  copper  shares  a  rare  opportunity,  of  which  they 
have  made  full  tise.  Rio  Tintos  have  risen  1%  to  62^4, 
Anacondas  '/i  to  2if^,  and  Utahs  i;-S  to  265^.  Capes  are  1J4 
higher  at  5,  and  Mount  KUiotts  ^i  higher  at  6.  But  activity  has 
been  mainly  confined  to  smaller-priced  shares,  such  as  Mons 
Cupris  at  7s.  4'/id.,  Namaquas  at  35^,  Arizonas  at  2-^,  Mount 
Oxides  at  iis.  6d.,  Central  Chilis  at  ^\,  Roebournes  at  7s.  3d., 
Bwana  M'Kubwas  at  3s.  gd.,  and  Arizona  Consols  at  5s.,  all  of 
which  are  appreciably  higher  on  the  week.  Following  the  issue 
of  the  report,  Messinas  were  dealt  in  at  los.,  and  the  debentures 
at  72j^.  Tin  shares  have  moved  irregularly,  in  spite  of  a 
further  rise  in  the  metal.  Renongs  have  been  prominently  firm, 
closing  at  2-^,  but  Bisichisat  iis.  6d.,  Dolcoaths  at  los.  3d.,  and 
East  Pools  at  i|i  are  lower.  Malayans  improved  to  2yi  on  the 
interim  dividend.  The  Broken  Hill  group  has  been  steadier 
on  news  forecasting  an  early  termination  of  the  coal  strike. 
Block  Tens  have  risen  gd.  to  20s.,  but  Broken  Hill  Props  are 
IS.  loA-er  at  53s.,  and  the  debentures  have  fallen  }i  to  ggj^. 
Russian  shares  have  weakened  on  the  Rumanian  news ;  Russo- 
Asiatics  are  -^  lower  at  5^6.  and  Tanalyks  3-32  lower  at  21"^. 
Sisserts  have  been  exceptionally  firm  at  i  s-32.  Canadian  silver 
shares  have  drooped,  and  Kl  Oros  have  declined  gd.  to  7s.  6d. 
Burmas  at  3Jf  and   Baldwins  at  ij^  are  distinctly  easier. 


MINING  NEWS. 
Simmer  and  J.\ck  PROPRiETARV.^In  the  twelve  months  ended 
June  30,  7g7,goo  tons  yielded  £8fio,2yci.  as  compared  with 
808,300  tons  for  ;f866,6ig.  The  yield  per  ton  rose  from  21s.  5d. 
to  22s.,  and  working  costs  advanced  by  is.  6d.  per  ton,  the 
■working  profit  being  ^^47,373  less  at  ;^287.i83.  The  actual  de- 
crease in  working  profit  was  ^f  11 1,370.  as  during  the  year 
7,aio  ozs.  of  reserve  gold,  valued  at  ;^3o,255,  were  declared, 
whereas  in  the  preceding  year  the  reserve  gold  was  added  to 


to  the  extent  of  £33,742-  The  nett  profit  was  ;f 270,939;  the 
dividend  is  redurtd  from  lo  per  cent,  to  8J  per  cent.,  and 
;fg2,234  against  /'78,876  is  carried  forward.  Reserves  of  ore 
show  a  decrease  of  220,000  tons  at  i,g3;,ooo  tons,  but  the  value 
remains  at  5.2  dwts.  It  is  not  anticipated  that  the  rate  of 
profit  earned  in  the  first  half  of  the  year  will  be  reached  this 
year,  but  an  improvement  on  the  la.st  six  months  is  expected. 

SuB-NlCKL. — Revenue  from  gold  in  the  year  ended  June  30 
amounted  to  ^180,927,  or  39s.  8d.  per  ton,  against  ;f  116,680, 
equal  to  3gs.  11  d.  per  ton.  Costs  declined  by  3s.  per  ton  to 
32s.  6d.  per  ton,  and  the  total  profit  was  /^35,3g7,  or  7s.  gd.  per 
ton,  as  against  ;£^I3,I43,  equal  to  4s.  6d.  per  ton.  The  tonnage 
milled  was  increased  by  32,660  to  91,130.  As  a  result  of  this 
marked  improvement  in  working,  the  nett  profit  comes  out  at 
£3'>7'S<  the  dividend  is  raised  from  2^  per  cent,  to  7^  per 
cent.,  and  the  carry  forward  from  ;f 2,429  to  ^'2,776.  A  re- 
estimation  of  the  ore  reserves  shows  214,000  mine  tons  of  fully 
developed  ore,  valued  at  9.1  dwts.,  and  24,000  mine  tons  of 
partially  developed  ore  of  an  indicated  grade  of  g.6  dwts.  Com- 
pared with  the  previous  year  the  ore  reserves  are  some  20,000 
tons  larger,  and  the  value  is  higher  by  5s.  ^d.  per  ton.  It  is 
hoped  that  this  year  there  will  be  .1  substantial  increase  in  the 
ore  reserve  accompanied  by  a  further  improvement  in  average 
value. 

Jumbo  Gold. — During  the  year  to  June  30,  22,100  tons  were 
crushed,  yielding  /'26,i3g,  but  working  costs  amounted  to 
;^26,3o8.  The  company  cannot  expect  to  continue  milling  for 
more  than  another  month  or  two  unless  something  unexpected 
happens.  The  cash  position  is  being  improved  by  sales  of 
machinery  and  plant  as  opportunities  occur.  For  some  un- 
explained reason  it  is  proposed  to  consolidate  the  ^'30,000  un- 
issued shares  of  ;^i  each  into  shares  of  £3  each. 

Mount  Lyell. — A  fuller  report  regarding  operations  in  the- 
half-year  ended  September  30  has  now  been  issued.  It  shows 
that  the  production  of  blister  copper  declined  from  3,403  tons 
to  3,173  tons,  the  tonnage  treated  being  8,711  tons  less  at 
I4g,673.  The  blister  contained  3,139  tons  of  copper,  170,399 
ozs.  of  silver  and  4,183  ozs.  of  gold.  After  providing  /^2i,557 
for  depreciation,  against  ^20,690,  jifi8,26i  against  £18,633  ?or 
prospecting  and  developing  expenditure,  and  ;^i02,7i2  against 
;^65,o54  for  taxation  of  various  kinds,  the  nett  profit  amounts 
to  ;^I28,443  against  ;^iio,'55g  as  compared  with  the  preceding 
six  months.  Owing  to  excess  profits  tax  uncertainties  a  divi- 
dend of  only  IS.  3d.  per  share  is  declared,  as  against  a  dividend 
of  the  same  amount  and  a  bonus  of  gd.  per  share  in  the  pre- 
ceding six  months.  The  report  concludes  with  some  interesting 
particulars  of  fresh  activities  on  the  part  of  the  company. 
The  Lake  Margaret  hydro-electric  installaticn,  generating  5,000 
h.p.,  is  being  extended  by  one-third  at  a  cost  of  ;^3o,ooo,  and 
a  further  extension  to  the  full  capacity  of  the  Lake  is  contem- 
plated later.  The  company  has  exercised  its  options  over  the 
zinc-lead  sulphide  mines  on  the  West  Coast  formerly  owned 
by  the  Tasmanian  Copper  and  two  other  companies,  and  a 
new  concern  has  been  formed  with  a  capital  of  ;^i, 000,000  to 
deal  with  the  properties.  Later  on  ^^240,000  is  to  be  raised  by 
a  debenture  issue,  but  meanwhile  the  Mount  Lyell  is  providing 
the  funds  required.  The  Mount  Lyell  has  acquired  ;,£'2o,ooo 
out  of  ;if8o,ooo  capital  issued  by  the  Metal  Manufactures,  formed 
by  the  leading  copper  companies  of  Australia.  The  company 
has,  with  other  Australian  producers,  sold  its  output  for  next 
year  to  the  Briti.fh  Munitions  Department  at  ;f  120  per  ton  c.i.f. 
London.  Ore  reserves  estimated  as  follows  : — Mount  Lyell, 
1,726,485  tons;  North  Mount  Lyell,  1,083,211  tons;  and  South, 
450,561  tons. 


Mr.  Percy  Woodhouse,  joint  manager  of  the  Union  Bank  of 
Manchester,  Ltd.,  head  office,  has  been  appointed  general 
manager  of  the  Palatine  Bank,  Ltd. 

Victoria  Falls  and  Transvaal  Power. — Xett  earnings,  includ- 
ing those  of  the  Rand  Mines  Power  Supply  for  quarter  ended 
Sept.  30,  ^215,264. 

The  Rev.  Walter  Wynn,  editor  of  the  Young  Man  and  Woman, 
is  organising  a  supply  of  this  and  other  magazines  to  our 
soldiers  at  the  front,  especially  during  the  Christmas  season. 
That  is  a  pericd  when  it  is  particularly  essential  to  do  every- 
thing possible  to  keep  up  the  apparently  inexhaustible  cheerful- 
ness of  the  brave  l.ads  whoare  fighting  the  battle  of  civilisation 
and  the  world's  liberty,  and  every  bit  that  helps  in  this  direction 
is  valuable.     Full  particulars  will  be  found  on  another  page. 

Provincial  Tramways  Co..  Ltd.— The  local  undertakings  in 
which  this  company  is  interested  seem  to  have  done  pretty  well 
in  the  j-ear  ended  September  30.  earning  a  nett  revenue  of 
^52,289,  as  against  ^^48,789  in  the  previous  year,  and  ^40,297 
in  1913-14.  Adding  ;rii,8oo.  or  ^6,865  more,'  brought  forward, 
receipts  from  interest,  &c.,  the  nett  revenue  was  ^13,348  larger 
at  ^^69,489.  After  providing  for  administration  and  other 
charges,  the  directors  repeat  the  appropriations  of  /■i2,ooo  to 
reserve  and  depreciation  account  and  ;f4.ooo  to  reserve  for 
third  party  insurance,  and  in  addition  to  the  dividend  of 
IS.  6d.  per  share,  they  pay  a  bonus  of  6d.,  making  2s.,  or  10 
per  cent.,  compared  with  7^  per  cent.  This  payment  leaves 
;fi9.072,  or  £-,2y\  more,  to  be  carried  forward,  subject  to 
excess  profit  duty  for  1915  and  1016.  Except  that  the  company 
has  increased  its  holding  in  Treasury  bills  by  /20.346  to 
;^28,2oo.  the  changes  in  the  balance-sheet  are  not  worth  men- 
tioning in  detail. 
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Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


IRISH 

RAILWAYS. 

£ 

£ 

Nov.  1 7 

3.099 

+     1S4 

II     '7 

1,030 

—      17 

+ 

„     17 

24.535 

+  3.786 

II     I' 

34.419 

+  3.356 

..     17 

14,037 

+       -131 

TRAMWAY    AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


£ 

171,260 

21,167 

1,111,388 

1.543.589 

608,888 


i 
+   7,200 

—  2,231 
+  41,088 

—  5. "43 
+  13,671 


•  From  Jan.   t.        )  From  July  i. 
INDIAN  RAILWAYS. 


Assam  Peigril        ..  Oct.  14 

Bengal  &N.-W.     ..       „    14 

Bengal  Nagpiir      ..       ,,21 

Bombay,  Baroda  ..   Nov. 11 

Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  Penin.  .. 

Lucknow-BareiUy . , 

Madras      and       S. 

Mabralla  .. 
Nizam'sGd.  (Broadi       ,,      7 
(MetrC'       ,,      7 
Rohitkund  and 

Kumaon  ..         ..       ,,14 
South  Indian         ..       ,,7 


^ep.  30  I 

Nov.  II 

„     18 

..     II 

Oct.  14 


Ks. 

1,30,000 
3,11,200 
9,21.000 

12,09,000 

4,68,401 

97,000 

21.86,000 

18,60,700 

30.934 

8,76,000 
9T.985 
50,871 

3 J. 497 
5.67,7C9 


Rs. 

+       7.357 

+      26,1-62 

+     98,000 

—     11,000 

+  2,13,336 

+      34.37" 

T 

+        4.000 

+  2,08,300 

+ 

395 

+      58,318 

—     30,e50 

—     23,855 

—       2,418 

t 

+      36,968 

♦ 

Rs 

2,66,coo 

5,96,000 

2,70,29,638 

67,44,000 

1,01,85,852 

4,86,900 

1,49,35.000 

1,00,10,400 

59-132 

26,16,000 
97.985 
50,871 

63,056 
5,67.709 


Rs. 

'  +       15,951 

'  +       42.368 

+  44,70,080 

4,20,000 

6,41,062 

75,178 

8,22,000 

5.95, '78 

496 


+  1,71.721 

—  30,650 

—  23.855 

—  no 
+  36,968 


a  13  days. 


f  April  I. 


t  October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Belta 

Sept.  • 

27,898 

—     10,848 

100,689 

—         7.577 

Canadian   Northern 

Nov.  14 

t825,loo 

+     84.300 

816,133,900 

+  84125,800 

Canadian  Pacific   . . 

„      14 

»3,05 1,000 

f  $16,000 

t 

856,841,000 

+  810378000 

Gr.  Trk.  Main  Line 

„     14 

212,486 

+     67,318 

8,453.167 

+   1,373.886 

Gr.  Trk.  Western  . . 

1.     14 

37,233 

—      2,034 

1,672,139 

4-        311,012 

Detroit  G.  H.&M. 

1.      »4 

14,096 

—      1,136 

593.650 

4-        98,008 

GrTkPao  Prairie  Sc 

..      14 

28,915 

—      9.187 

388,122 

—        72,856 

Masbonaland 

Sept.  * 

54.414 

—      I .436 

Mid.of  Westn.  Aus. 

* 

6.464 

+         811 

3 

17,169 

+              444 

New  Cape  Central.. 

Oct.    21 

l,6lf 

+         222 

65,474 

—          7,978 

Rhodesia 

Sept.  ♦ 

87,187 

+       8,740 

4 

350,971 

+         27.197 

a  9  days. 


'  Months. 


:  July 


♦  Jan. I. 


c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 

Chesapeake  &  Ohio 

Nov.     7 

806,000 

« 

+     25,000 

ft 

17.393.000 

% 

+     974.000 

Chicago  G.W. 

f,        7 

313.000 

+•     i7,oco 

6,oo7,oco 

+     787,000 

Colorado  &  SoutU'n 

1,        7 

+      14,000 

— 

+     547,000 

Denver  &  Rio  C.ran. 

,,        7 

570,000 

+     49,000 

10.032,000 

+     280,000 

Louisv'e  &  NashvV 

■  I         7 

1,342.000 

+   159,000 

23,224,000 

+  3,04i,L00 

Minn.  S.P.{Soo)5  .. 

Oct.    21 

726,000 

-     22.000 

11,474,000 

+  1,135.000 

Missouri  Kansas    .. 

Nov.     7 

833,000 

+    196,000 

14,370,000 

+  2,979,000 

Southern 

7 

1,658,000 

+  201,000 

27,311.000 

+  3.217,000 

§  Includes  Wisconsin  Central.  t  From  July  i. 

TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

f. 

Bristol 

Nov.   17 

9,762 

4- 

166 

+ 

465,644 

4- 

24,109 

Dublin  United 

..      >7 

6,171 

+ 

658 

280,754 

+ 

240 

Hastings  and  Dist.. 

..      17 

771 

i- 

65 

48,530 

+ 

3,121 

Isle  of  Thanet 

„      l« 

245 

+ 

27 

♦ 

2.034 

1 

Lancashire  United.. 

.,      I^ 

1,803 

-y 

266 

84.718 

4- 

4,722 

Provincial    .. 

„      18 

1,927 

— 

18 

14.  99 

+ 

336 

Yorks.  (Wst.  Rdng.) 

.1      19 

1.569 

■V 

148 

t 

82,838 

4- 

8,496 

'  From  Oct.  i.  \  From  Jan.  i. 

FOREIGN   RAILWAYS. 


GROSS   TRAFFIC    FOB    WEEK. 


Week 

ending 


Alcoy  and  Gandia  . . 
Antofagasta  (Chili} 
Arauco 

Argentine  N.B. 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 
B.  Ayres  &   Pacific 
Do.  Central 
Do.  Gt.  .South'n 
Do.       Western 
Central  Argentine. . 
C.Ur'g'ayof  Mt3  V. 
Do.    East'n  Ex. 
Do.N.jrth'nEx. 
Do.  West'n  Ex. 
Colombian  National 
Cordoba  Central   . . 
Costa  Rica   . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 

Entre  Kios  .. 

French  Sante  F^  . . 

Gt.  Soutii.  ot   bpain 

Gt.West.  of  Brazil 

Havana  Central     . 

Inter,  ot  C.  Amer.. 

La  Guaira  and  Car. 

Leopolditia  .. 

Manila(Nr.&Sth.) 

Midland  Uruguay  .. 

Mogyana 

N.W.  of  Uruguay  .. 

Nitrate 

Paraguay  Central  .. 

Faulista 

Peruvian  Corpn    . . 

Salvador 

S.  Paulo  (Brazilian) 

Sorocabana. . 

Taltal 

United  ot  Havana.. 

West'nol  Havana.. 

Zafri*  «nH  Hripiva.  , 


Nov.  : 

^lept. 
Nov.  : 
Oct. 

Sept. 
Aug. 
Nov. 
Oct. 
Nov. 


Oct. 
Nov, 
Oct. 
Nov. 
Oct. 

Nov. 
Sept. 
Nov. 


Oct. 

Nov. 

Oct. 

Sept. 

Oct. 

Nov. 

Sept. 

Oct. 

Nov. 

Sept. 

Oct. 

Nov. 

Oct. 


Ps, 


i 

13,000 
37.070 


In.  or  dec. 

on  last 

vear. 


GROSS  TRAFFIC  TO  DATE. 


5,800 

5,337 

6,750 

M3, 863,000 

M1S.36,  ?50 

82,000 

27.415 

125,000 

55.000 

112,800 

14.856 

4.919 

2.358 

2,159 

12,400 

28,500 

4.517 

7.641 

9,800 

10,086 

10,200 

99.264 

73,418 

17,800 

6,623 

33.082 

6,500 

27.578 

9.355 

14.043 

M2, 300,000 

926,oto 

30,207 

3.240 

M3, 500,000 

S945.590 

924,900 

39.457 
M  1,856,000 

22,395 

31.885 

5.353 

T2.003 


—  Ps.5,000 
3,c8o 
3,300 
1,280 
558 
1.574 
M365,734 
M  2,500 
10,000 
202 


Ps. 


+ 


+  6,000 

4-  2,000 

4-  1,300 

+  1,466 

+  552 

—  2S7 
+  162 
+  2,2CO 
4-  4,110 

—  357 

—  291 
+  2,700 
+  3.562 

—  400 
+  2I,521 
4-Ps.  3,112 


5,800 
4-  1,010 
+    5.424 

—  250 

—  3.966 
+  '.937 
+  4,557 
— Ml3l,436 
+      »4,6l6 

+  91:79 
+  560 

•I-  M  393404 
+  8138,690 
+     81,150 

—  1.999 

4-M137.383 
+  4,687 
+  4.898 
+  767 

* 657 


Amount 


£ 

Ps.  580,800 

1.592.815 
173. 23S 
134,302 

46,807 

30,250 

M  32029000 

M282,o7o 

1,684,000 

102,558 

2  042,254 

1,053,000 

2,250,700 

237,«9l 

79,701 

37.947 

35,542 

115,850 

628,475 

73.536 

183,580 

82,900 

116,240 

234,400 

818,311 

Ps3,40l,5n 

470,f!00 

125.575 

479,670 

78,250 

1,149.958 

426,568 

44.639 

M  16668,000 

«92.536 

589,425 

51.820 

M  22750,000 

83,588,830 

8401,005 

1,269,78(1 

M 1 3369000 

78,660 

615.49^ 

I  IS, 866 

tl6,21l 


[n.  or  dec. 
on  last 
year. 


4- Ps. 27, 600 
+  458,275 
+  27,716 
5.364 
3.541 
458 
4  M2689442 


Anglo-Argentine  . . 
Auckland  Electric. . 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  . . 
B.A.  Lacroze 
Burmah  Electric  .. 
Calcutta 
Cordoba  Light 

P.  &T 

Hongkong    .. 
La  Plata 

Lima 

Madras  Electric    . . 

Mexico 

Rangoon 

{Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cm  c    .. 

Winnipeg    . . 


M9.470 

75.000 

3.631 

229,346 

125,000 

48.300 

7.' 03 

6,01a 

655 

121 

11,608 

2,915 

4.297 

24.096 

4.500 

22,357 

39,200 

133.999 

4-PS707,  ii8 

24,200 

14340 

78.953 

I.  ,500 

322,848 

24.573 

2,133 

■M1174162 

—       »l,345 

4-      287,722 

4-  4.470 

4- M 1757442 

4-   848^,773 

+     »30,350 

-       9 '.877 

4-M9l8,634 

+        13,206 

+      110,290 

+        17,122 

4        31,892 


Nov,  18 
,  2oi 
Sept.  5 
Oct. 
Sept.  § 
Oct. 
Septi6i» 
Nov.  18 

Sept. 
Oct.  14 
„     * 
Sept. 
Nov.  15c 

..    s 

Oct.     s 
Sept.  23 
,.       § 
Oct. 
May 
Sept.  8 


5.043 

$12,404 

$460,556 

28,729 

•  85,200 

•  87.853 


£ 

£ 

53.617 

+       2.323 

21,428 

+         597 

M6, 929,000 

4-       M426 

^  32,760 

4-             850 

•  540.440 

+     $23,418 

„    39.760 

-         2,846 

Rs.23,749 

4-  Hs.  1,586 

Rs.73,292 

4- Rs.  13,709 

13.389 

4-             179 

$14,220 

+       $2,993 

4.435 

+              30 

33.348 

4-          2,8if 

Rs.  31,596- 

4-  Rs.  2,155 

•  215,256 

—  $108,569 

'57 
•  841 

•  10,649 

1.545 

•  35.400 

•  11,127 


Ml 


£ 
2,349.740 
84,286 

M6i,3490co 
330,420 

•  1,629,026 
151,613 

Rs29,63,l54 

84,554 

$598,132 

42.057 

304,058 

Rs6,65,5o6 

83,193,106 

41,522 

•477,5" 

•3,918,111 

347.772 

•  372,600 

•878,883 


£     , 

+  5.o6z 
4-  1,160 
4-  M379igoo 
4-  23,466 
4-     •94,155 

-  I3,'84 
4-  Rs.  839 
4-      170,04a 

4-  648 

+    $145,583 

—  226 
4-  288,281 
4-R.i.47,l82 

—  $197,237 

-  1,844 
4-  $49,858 
4-  •402,54» 
4-  '7.17' 
4-  $178,200 
4-     tlt,iii 


638  days.       »  From  Jan.  i,        J  Nett.       a  From  J   ly  I.      c  Tvro  weeks. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOR    UONTH. 

NETT  EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

=.3 

Amount. 

In 

or  Dec. 
last  year 

on  last  year 

ZS 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F6 

Sept. 

4,7tJ4,ooo 

+  1,145.000 

1 

13,993,000 

+  3.403.000 

Atlantic  Coast  Line 

,, 

626,000 

+    184,000 

3 

1,602,000 

+ 

833,000 

Baltimore  &  Ohio  .. 

,, 

3.313.000 

+    119,000 

1 

9,668,000 

+ 

3,000 

Canadian  Northern 

J, 

732.000 

—    i77,30j 

1 

3,002,000 

+ 

1,148,000 

Canadian  Pacific   .. 

,, 

5,130,000 

+    3^51000 

3 

14,615.000 

+ 

3,627,000 

Chesapeake  &  Ohio 
Chicago  &  N.W.    .. 

.. 

1,509,000 

—      12,000 

3 

4,672,000 
8,301,000 

+ 
+ 

418,000 
2,270,000 

Chicago  Burl.  &  Q. 

,, 

4,341,000 

+     921,000 

3 

10,979,000 

+ 

2,923.000 

Chicago  G.W. 

,. 

459,000 

4      79.000 

3 

1,298,000 

+ 

345.000 

Chicago  Mil.  &  S.P. 

,, 

3,121,000 

—   244,000 

3 

9,616,000 

4- 

930,000 

Chicago,  Rock  I.&P. 

,, 

2,299,000 

+    898,000 

1 

6,304,000 

+ 

2,983,000 

Colorado  ^Southern 

,, 

5»5,oo3 

+    104,000 

3 

1,5^2,000 

+ 

446,000 

Cuba  .. 

J, 

183,000 

+      14,000 

3 

706,000 

+ 

I29,OOD 

Delaware  &  Hiid,  .. 

,, 

671,000 

—    156,000 

9 

5,886,000 

+ 

160,000 

Denver  &  Rio  Gran. 

„ 

923,000 

—     85,000 

3 

2,554.000 

+ 

272,000 

Erie 

,, 

1,557.000 

—   864,000 

9 

13,971.000 

+ 

991,000 

Gr.Tr.  Main  Line.. 

,, 

£311,900 

+   £70,200 

9 

£2,043,400 

4- 

£294,150 

Grand  Trunk  Westn 

,, 

£26,500 

—  f  19,650 

9 

£360,100 

4- 

£229,150 

DeiroitG.H.fic  Mil.. 

J, 

£4,30J 

-  ti7.7JO 

0 

£35.350 

4- 

£15.250 

Gt.  Northern 

,, 

3,486,000 

—    554,000 

3 

9.977.000 

4- 

948,000 

Illinois  Central 

„ 

1,614  000 

+    287,000 

3 

4,108,000 

4- 

1,126,000 

KansMS  City  Southn. 
Lehigh  Valley 

,, 

330,oof. 

+       12,000 

3 

1  022,000 

4- 

96,000 

1,085,000 

—      65,000 

3 

3,514,000 

4- 

245,000 

Louisville&NashvI. 

1,562,000 

+    688.000 

3 

4,803,000 

4- 

8o6,QCO 

Minn.  S.P.  (Soo)§  .. 

1, 121, 000 

+     147, coo 

3 

3,867,000 

4 

1,017,000 

Miss.  K.  &  Texas  . . 

,, 

758,000 

+     173,000 

3 

2,081,000 

4- 

347,000 

Missouri  Pacific    .. 

Aug. 

i,653,or.o 

+    508,000 

2 

2,774.000 

4- 

682,000 

NewYorkCenl.&H. 

Sept. 

6,176,000 

■f-     597,000 

9 

48,025,000 

4-14902,000 

N.Y.  N.Haven&H. 

,, 

2,187,000 

+      26,000 

3 

6,931.000 

4- 

460,000 

New  YorkOnt.A  W. 

^j 

188,000 

+        1,000 

3 

970,000 

4- 

54,000 

Norfolk  &  Western. 

1,986,000 

+      90,000 

3 

5,919,000 

+ 

551,00c 

Northern  Pacific   .. 

3,344,000 

+     293,000 

3 

8,505,000 

+ 

1,629,000 

Pennsylvania    East 

and  West  Lines.. 

jj 

io,7&6,ooo 

-    435.000 

9 

94.995.COO 

4 

24408,000 

St.  Louis  tk  San  F. . 

„ 

1, 689,000 

+    495.000 

3 

4,416,000 

4- 

896,000 

Seaboard  Air  Line.. 

jj 

496,000 

4-        6d,00O 

3 

1,231,000 

4- 

74,000 

Souihern 

,, 

1,85^,000 

+     i;6,ooo 

1 

5,082,000 

4- 

607,000 

Southern  Pacific    . . 

,j 

5-733.'^oo 

+    955,000 

3 

16,461,000 

4-  2,534,coo 

Union  Pacific 

,, 

5,079,000 

+  1,150,000 

1 

12,906,000 

4-  2,726,000 

Wabash 

" 

1,147,000 

+    293,000 

9 

8,257,000 

4-  4.572.000 

§  Includes  Wisconsin  Central.       *  Gross  earnings.        t  Surplus. 


Answers  to   Correspondents. 


♦Months,  t  From  Jan.  1.   Jfrcmjulyi.    c  Nett.    6  15  days,    a  10  days 


'.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9€l.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Doubtful. — Patriotically,  your  course  is  to  sell  and  put  the 
money  in  Kxchequer  bonds,  and  we  are  not  sure  that  you  had 
not  better  take  this  course.  It  will  certainly  be  many  years 
before  you  can  hope  to  see  your  money  back  in  your  present 
investments. 

Y.  p. — Not  if  you  can  hold  on.  We  should  buy  a  few  more 
to  average,  provided  no  money  has  to  be  borrowed. 

Harry. — No,  we  do  not  know  how  things  will  shape  at  the 
end  of  the  war  for  such  companies;  best,  therefore,  give  your 
money  to  the  Government. 

Newman.— Yes,  excellent;  but  the  price  is  really  only  about 
i8s.  to  i8s.  6d. 

H.  B. — Yes,   very  fair  industrial  security. 

M.  P.  W. — We  have  seen  the  circular,  thank  you.  Leave 
the  project  alone ;  it  reads  too  good  to  be  true. 

T.  C.  I!. — We  understand  the  scheme  is  to  absorb  two  other 
concerns  of  a  similar  character,  which  are  doing  quite  well. 
It  should  be  beneficial. 

V.  L. — Yes,  certainly. 

Fore. — We  are  inclined  to  think  so,  but  you  can  realise  the 
ri.sks  yourself.  .The  property  is  good,  but  its  position  is  awk- 
ward. 

Bray. — The  company  is  well  managed,  and  in  a  strong 
financial  position.     We  see  no  reason  to  sell  just  now. 

Grady. — No  ;  leave  them  alone. 
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Money    and   Credit   Notes. 


Bank  Rate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Short  loan  rates  may  fluctuate  a  little,  and  there  may 
be  a  -j^jr  difference  in  discount  rates,  but,  taken  alto- 
gether, the  money  market  moves  on  with  a  smooth  uni- 
formity and  no  distinctive  change  comes  to  the  surface 
week  after  week.  There  lias  been  a  slackening  in,  the 
demand  for  short-dated  Treasuries,  but  that  is  merely 
a  question  of  date  ol  renewal,  and  arises  from  the  fact 
that  we  are  near  the  end  of  the  year.  There  lis  a  larger 
overturn  of  credit  on  the  whole,  but  on  the  whole,  also, 
means  are  plentiful.  Clearing  House  returns  last  week, 
for  instance,  show  an  increase  of  ;^62,o86,ooo  on  the 
corresponding  week  last  year,  and  for  the  year  to  date 
the  total  of  ;6"i3, 548,219,000  shows  an  expansion,  of 
;^i, 510,000,000  on  the  figure  of  a  year  ago,  but  this  in,- 
crease  is  probably  due  altogether  to  the  financing  of 
the  war  requirements  of  our  own  and  Allied  Go\crn- 
ments,  or  it  is  in  part  the  result  of  high  prices. 

Each  morniing  this  week  the  money  market  has  been 
pinched  a  little,  and  the  full  5  per  cent,  was  paid  on 
current  loans.  Seemingly  the  cause  of  this  pimoh  is  re- 
vealed in  the  Bank  return,  which  shows  a  decrease  of 
£9>507<ooo  in  the  volume  of  other  deposits,  accom- 
panjed  by  a  decline  of  p67.599.ooo  in  the  other  securi- 
ties and  an  increase  of  ^;i, 842, 000  in  the  public  de- 
posits, but  we  cannot  tell  how  far  these  changes  really 
reflect  the  supplies  of  credit  available  for  the  open 
market.  Still,  the  apparent  scarcity  of  credit  amounted 
to  nothing,  and  was  very  partial  in  its  influence.  Some 
lenders  had  plenty  of  money,  some  were  short,  but  the 
scarcity  did  not  last  during  the  whole  day,  and  rates 
were  quite  easy  at  the  close. 

It  is  announced  from  New  York  that  the  Corn  Ex- 
change Bank  has  advanced  $25,000,000  tp  the  Wheat 
Export  Company  of  Canada  under  the  guarantee  of  the 
British  Government.  The  money  is  to  be  used  to  facili- 
tate the  export  of  Canadian  grain,  and  an  issue  of  5 
per  cent,  notes  is  involved  in  the  transaction.,  these 
notes  to  be  renewable  as  circumstances  dictate. 
Another  loan  of  equal  amount  is  being  arranged  for  the 
same  purpose  by  some  of  the  native  Canadian  banfes. 

The  Dutch  loan  of  125,000,000  guilders 
(;^io,4i7,ooo)  is  to  be  issued  at  97,  and  will  bear  4  per 
cent,  interest,  which  is  very  cheap  borrowing  in  the 
circumstances.  No  doubt  the  loan  will  be  readily  pro- 
vided, because  Holland  has  stood  to  make  large  profits 
out  of  the  war.  On  the  other  hand,  the  Government  of 
the  country  has  been  put  to  great  expense  in  protecting 
its  neutrality  and  in  feeding  the  numerous  people  who 
have  taken  refuge  in  it. 

Great  success  appears  to  have  attended  the  issue  of 
the  French  Joint  Municipal  Loan  in  New  York.  It  is 
for  $60,000,000  or  ;^i2,ooo,ooo,  in  6  per  cent,  bonds 
of  three  years'  currency,   guaranteed   by  the  cities   of 


Bordeaux,  Lyons,  and  Marseilles.  The  underwriting 
price  is  gOi,  and  .so  keen  was  the  rush  to  participate 
that  applicants  will  only  get  a  40  per  cent,  allotment, 
says  the  New  York  correspondent  of  the  Times.  The 
public  gets  the  bonds  at  98,  which  is  computed  to  yield 
6j  per  cent.,  allowance  presumably  being  made  for  the 
exchange.  Holders  are  to  have  the  option  of  redemp- 
tion in  gold  at  New  York  or  in  France  at  the  fixed  rate 
of  5.60  frs.  to  the  $. 

It  is  slated  by  the  Times  Amsterdam  corresfK)nd€nt 
that  by  order  of  General  von  Bissing,  the  Prussian 
tyrant  of  Belgium,  the  sum  extorted  from  that  unhappy 
country  has  been  raised  from  ;^i,rxx),C)Oo  per  month  to 
;£"2,ooo,ooo.  This  is  in  addition  to  the  irregular  plun- 
dering which  proceeds  all  the  time  throughout  the 
country  wherever  the  Prussian  invaders  go,  and  to  the 
deportations. 

It  is  reported  by  the  well-informed  Washington 
correspondent  of  the  Morning  Post  that  another  British 
loan  is  in  contemplation  in  America,  and  that  this  time 
it  will  be  issued  on  the  credit  of  the  nation — that  is  to 
say,  without  depositing  collateral  security.  It  may  not 
be  altogether  because  the  Americans  doubt  our  capacity 
to  pay  that  they  have  demanded  collateral  security  on 
recent  loans  to  us,  because  the  Federal  Banking  Law  is 
claimed  to  have  put  a  barrier  against  lending  on  a  pro- 
mise to  pay  alone,  but  the  Federal  Reserve  Board  has 
now  ruled  that  it  is  not  a  violation  of  the  law  for  banks 
composing  the  system  to  accept  or  purchase  bills  aris- 
ing out  of  the  sale  of  munitions  to  foreign  Govern- 
ments, and  apparently  that  opens  the  way  to  an  issue 
of  a  loan  for  us  without  depositing  securities.  More- 
over, the  public  attitude  towards  foreign  loans  has  en- 
tirely changed  during  the  past  year,  this  same  corre- 
spondent reports.  It  is  also  true  that  the  United 
States  is  becoming  embarrassed  by  the  masses  of  use- 
less gold  we  and  other  debtors  are  throwing  into  it, 
and  altogether  the  time  would  seem  to  be  propitious  for 
a  large  credit  operation  enabling  us  to  finance  our  pur- 
chases of  munitions  and  other  necessary  commodities, 
made  in  the  Republic,  for  some  time  to  come. 

Up  to  date  we  have  not  borrowed  so  much  from  the 
United  States  as  might  be  supposed.  The  total  in- 
debtedness, according  to  a  calculation  made  by  the 
National  City  Bank  of  New  York,  is  about 
;^365 ,000,000  to  ;^367, 000,000.  Since  the  outbreak  of 
the  war  Great  Britain  has  borrowed  in  America 
;^ 1 72, 000,000,  and  the  Dominion  of  Canada,  both  on 
national  and  provincial  or  municipal  account, 
;^6i, 000,000.  France  has  contracted  debt  to  the 
amount  of  ;^i 3 1,300, 000,  and  Russia  has  borrowed 
;^23,45o,ooo.  Italy,  however,  has  drawn  upon  New 
York  credit  to  the  extent  of  only  ;^5,ooo,ooo,  and  Ger- 
many has  raised  ;^4, 000,000  through  her  hyphenated 
and  other  sympathisers  there.  Of  the  gross  indebted- 
ness of  ;^396,ooo,ooo  odd,  ;^3i, 300,000  has  been  paid 
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off,  so  that  at  the  date  of  the  compilation  the  Allied 
Powers  in  Europe  owed  a  little  over  ;^36o,ooo,ooo, 
without  counting:  the  ;£'5 ,000,000  borrowed  on  behalf 
of  the  German  P2mpire,  a  sum  wc  are  inclined  to  wish 
larger,  because  as  the  war  is  prolonged  the  chances  of 
repayment  dwindle.  It  will  be  seen  that  our  indebted- 
ness is  by  no  means  so  formidable  as  the  talk  about  it 
would  lead  p>eople  to  imagine.  So  we  can  safely  borrow 
a  good  deal  more  without  running  any  risk  of  putting 
the  country  in  an  embarrassing  position  when  peace 
I  -returns. 

Silver. 
In  addition  to  the  regular  purchases  of  silver  for 
•coinage,  there  has  been  a  good  demand  from  the  Far 
"East,  while  the  Indian  bazaars  have  also  been  buyers 
■to  a  moderate  extent.  Supplies  from  the  United  States 
were  reduced,  Messrs.  Mocatta  and  Goldsmid  say, 
-owing  to  purchases  made  by  China  in  San  Frcncisco, 
and  with  competition  keen,  the  price  has  risen  steadily 
from  34d.  per  oz.  to  34-}^d.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 
•on  Wednesday  amounted  to  Rs.  5,48,00,000.  Of  '  these, 
Rs.  79,000  -were  allotted  in  bills,  Rs.  12,03,000  in  deferred  trans- 
fers, and  Rs.  37,18,000  in  immediate  transfers.  Tenders  for 
bills  and  deferred  transfer  at  is.  4  3-32d..  and  for  immediate 
transfers  at  is.  4id.,  will  receive  about  8  per  cent,  .Special 
sales  have  also  been  made  of  Rs.  68,00,000  in  immediate  trans- 
fers at  IS.  4  5-32d.  The  amount  to  be  offered  next  Wednesday 
is  again  Rs.  50,00,000.  Since  April  i  the  total  sales  have 
been    Rs.  20,79,03,944,    realising  jf  13, 963. ,309- 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  "Vict.,  cap.  32,  for  the 
V."3ek  ending  on  Wednesday,  November  22,  1916. 


£ 

£ 

Motes  Issued          .. 

..    73,022,190 

Government  Debt.,        • 

11,015,100 

other  Securities    ., 

7.434.900 

Gold  Coin  and  Bullion    , 

•       54.572.190 

Silver  Bullion 

£73.022,190  , 

£73,022,190 

BANKING    DE 

PARTMENT. 

£ 

I 

4'raptletors'  Capital 

•  •      14,553.000 

Government  Seourltfes 

,      42,187,582 

■Rest 

3.188,932 

Other  Securities    ,. 

.      98,634,422 

IPublio  DeposllsdncludlDg 

Notes 

36,102,600 

BxcbeqUBf,      Savings 

Gold  and  Silver  Coin 

.        1,835,843 

Banks,  Commissioners 

of  National  Debt 

,  and 

Dividend  Aooounts)  ..      55,580,473 

Othet  Deposits 

..    105,417,900 

Seven  Da;  and  other 

Blllt            20,142 

£178,763,447 

£178,760,447 

^ated  Nov.  23, 1916, 


J,  G.  NAIRNE,    Chief  Cashier, 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


:  £.ast  year. 

Nov.  24. 

I 

3,251,886 

-52,148,94.0 

■84,649,258 

13.356 

18,895,068 
•98,116,125 
37,605,297 


£ 

33.301.750 
j2.457.047 

.27.5  P.O. 
S      ,. 


Nov.  15, 
lgi6. 


£ 
3,217,091 

53.738,394 

114,924,843 

20.431 


Liabilities. 
Kest 

Pub.  Depositi 
Other    do, 
7  '>ay  Bills 
Assets. 

Gjv.  Securities,     42,188,405 
Other        do.  106,233.903 

Fotal  Reserve ..     38,031,451 


£ 

NoteClrculatlon  36,894,970 

Coin  and  Bullion  I  56,476,421 

Proportion         .,j  32.2  p. 0. 
Bank  Rate          ..<  6    „ 


Nov.  22, 
1916, 


£ 
3,188.932 
55,580,473 
105,417,901 

20,142 

42,187,582 
98,634,422 
37.938.443 


„  £ 

36,919,590 

56,408,(33 

23.6  p.c. 
6    .. 


Increase. 


£ 

1,842,079 


Decrease. 

823 

7.599.481 

93.008 

9.535.391 


Increase. 

£ 

24,620 

1.4  p.c. 


Decrease . 


9,506,943 

289 

Increase. 


9.535,391 


Decrease. 

£ 
68,388 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  22,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes          

IDS.  notes        

Notecertificates 
Previous  total 

2,923.896 

990,0:3  r 

350,000 

47t.?56,67i 

£ 

5,119,144 

2,066,529 

150,000 

332.476,703 

£ 
92,943,930 
28,304,344 
14,560,000 

475,620,650 

339.812,376 

135.808.274 

^tio  of  gold  held  against  notes :  this  week,  23.59  pc- ;  ^^st  week,  22.89  p.c. 


PUBLIC  INCOME  AND  EXPGNDITURE. 

(For  7  days  ended  Nov.  18.) 


EXPBNDITURB. 


36, 


£ 

107.000 

.ll^.OOO 

539,000 

73,000 

i5?,oco 
,975,000 

050,000 

5,003 

345.357 

70,000 

,569,000 


Customs  I, 

Excise 3, 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . 
Exce-^is  Profits  Tax     ..        ..3 

Land  Values 

Post  OflSce        I, 

Crown  Lands  ., 

Suez  Canal  &  Sundry  Shares 

Mtscellaneous 

Bullion  advances  repaid 
For  Treasury  Bills 
War  Loan,  1925-8 
War  Loan,  1925-45     •■ 
5%  Exchequer  Bonds,  igig. , 
5%  Exchequer  Bonds,  1920. . 
5%  Exchequer  Bonds,  1921.. 
6%  Exchequer  Bonds,  1020. .  1 
War  Expenditure  Certificates 
War  Savings  Certificites    . . 
Othfr  Debis  created  under 

War  Loan  Act,  1915  . .        — 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897- 1903        — 

Under  Housing  Act..  ..  — 
Redemption    of    Exchequer 

Bonds,  1904 — 

Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares.,  — 

Ways  and  Means  Advances  — 
Decrease      in      Exchequer 

balances        3,087,693 

^64,164,050 


508,000 
247.000 
250,000 


National  Debt  Service        ..       291,994 

Interest,  Ac,  on  War  Debt  ..       834,363 

Developments  Road  Impvt.        ~ 

Payments  to  Local  Taxation       349,193 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ..        ,.  34,414,000 

Bullion  Advances     ..         ..         — 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  .,        .,        — 

For  Treasury  Bills     ..        ..  31,418,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  61  of 
Finance  Act,  1916  ..         ..         ^9,500 

Under  Telegraph  ( Money) 
Act,  [913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  X913    ..         — 

Under  Housing  Act  . .         — 

Public  buildings  Expendi- 
ture Act,  1903  . .         . .        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  igro-ir..        — 

For  Redemption  of  Ex- 
chequer Bonds,  1904         ..         — 

Exchequer  Bonds,  1916       ..         — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  .Agreement    . .         — 

Deficiency   advances  repaid        — 

Waysaiid  Means  AdvanceB 
repaid  ..        ..        ..    6,827,000 

Increase  in  Exchequer 
balances       — 


£64,164,050 


SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills    , , 

5%  Exchequer  Bonds,  1919  . . 
Do.  1920  ., 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 

War  Expe  diture  Certificates 

War  Savings  Certificates 


Nett  Sales 
Last  Week. 


12,676,000 


12,726,000 

647,500 

1,000,000 


Nett  Sales 
This  Week. 


£ 
10,277,000 


12,508.000 

247,000 

1,250,000 


Total 
Outstanding. 


1,113,106,00a 
34,232,000 
237,8o5,9€9 
62,464,000 
101,850,000 
28,156,500 
35,800,000 


LONDON    BANKERS' 

CLEARING. 

Date. 

igi6. 

1915. 

iDorease. 

Decrease. 

£ 

£ 

£ 

L 

January 

1,071,948,000 

918,685,000 

153,263,000 

— 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364.599,000 

1,231,392,000 

133.207,000 

— 

^.P"* 

ifOgt  ,356,000 

976,2b4,-0O 

114,092,000 

— 

May 

1,447.416,000 

1,164,194.000 

283  222,000 

— 

June 

1,147,630,000 

960,209.000 

187  421,000 

— 

July 

1.239,191,000 

1,316,695,000 

— 

77,502,000 

August 

l,364,782,<-oo 

i,352,5>9.oco 

12,263,000 

— 

September 

i,i36.590,o"o 

1,000,008,000 

136,582,000 

— 

October 

1,304,880,000 

1,090,919,000 

213  961,000 

— 

Nov.             I 

315,087,000 

273.423,000 

41.664,000 

— 

8 

312,043.000 

269, 2  "^4, 000 

42,759,000 

— 

15 

322,327,000 

262,398,-  00 

59,929.000 

— 

,,             22 

323.713.000 

261,627,000 

62,t*86,ooo 

— 

Total 

13,548,219,000 

12,038,360,000 

1,509.859,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Nov.  3,  1916. 

Oct.  27,  1916. 

Nov.   5,  1915. 

£ 

£ 

£ 

Gold  coin  and  certificates     . . 

55,631.400 

54,800,200 

46,535.600 

Gold  Redemption  Fund 

278,8-)o 

276,200 

245,400 

Gold  Settlement  Fund 

25,528.200 

24,517,400 

12,162,000 

Legal  tender  notes,  silver,  &c. 

1,^76.800 

i,g9S.200 

6.313,400 

Total  reserves    . . 

82,815,200 

81.591,000 

65.256,400 

5%  redemption  fund  against 

F.R.  bank  notes 

84,000 

84,000 

— 

lo-day  bills  and  loans  . . 

2,406,000 

3,361,600 

1.172,600 

30-day  bills  anti  loans 

4.655.600 

4,102,600 

2,087,200 

60-day  bills  and  loans  . . 

8,294,600 

7,812,400 

3,121.200 

oo-day  bills  and  loans  . . 
Maturities  over  90  days 

5,343,«oo 

«:, 924,000 

1,609,600 

252,600 

242,600 

544.800 

Total         

20,952,600 

21,443.200 

»,0i5,4OO 

Investments— 

U.S.  Bonds 

8,108,000 

8,093,800 

2,ic6,6oo 

One    year    U.S     Treasury 

notes 

2,273,400 

2,287,000 

— 

Municipal  Warrants 

4,820,000 

5,978,000 

4,429,600 

Federal  Reserve  notes— nett. 

3,549,800 

3,369,200 

3,036.600 

Due  from   Fed.   Res,   Bks.— 

nett 

6,955.600 

6,6^9,400 

2,496,600 

All  other  assets 

614,200 

741.600 

592.400 

Total  assets 

130. 172. hO" 

130,227.200 

86.543.800 

Paid-up  capital 

li,I41,«oo 

11,140  600 

10,969,600 

GovernmentDeposits  .. 

5,737,200 

5,996,400 

3.000.000 

Reserve  deposits—  nett. 

110,477.200 

110,383  600 

69,212,600 

Note  circulation  -nett.. 

2,525,400 

2,39^.200 

2,732,200 

Fed.  Res.  notes  in  circulation 

206,200 

206,200 

— 

All  other  liabilities 

85.00c 

107.200 

629,400 

Total  liabilities,. 
Gold     reserve     against    nett 

liabi'ities 

130,172,800 

130,227.200 

86,543.800 

72-9% 

71.0% 

81.4% 

Cash     r  serve     against    nett 

liabilities          

74-1% 

728% 

90.1% 

620 


Zbc  5nve8tor6'  IReview. 


November  25,  1916. 


NEW   YORK  ASSOCIATED 

BANKS  (dollar  at  4s.)- 

N0V.18, 1916 

Nov.  11,1916 

Nov. 4,1916 

Nov.  20,1915 

Leant       

£ 
691.672,000 

680,378,000 

669,332,000 

623,626,000 

Reierve  held  In  own  Vaults  . .     88,042,000 

93,633,000 

92,29S,COO 

106,742,00c 

Reaerve  held  in  Fed.  Kes.  Bk.     36,126,000 

34,634.000 

34,664^0 

Raterve  held  In  Other  Depoa. 

11,158,000  1    10,810,000 

10,670,000 

10,124,000 

Nell  Demand  Depoaitt 

686,592,000 

678,988,000 

667,352.000  1  642,558,000 

Nett  Time  Depoaita    .. 

33,678,000 

33,854,000 

33,118,000 

38,742,000 

Circulation         

6,124,000 

6,248,000 

6,3ca.oao 

6,980,000 

Bxoeaa  Lawful  Reaerva 

16,954,000 

21,946,000 

32,474,000 

38,988,000 

Lawful  Reierve  conaiats  of    I8%  of    the  Demand  Deposits  and  5%  of   the 
Time  Depoaita. 

NEW  YOHK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Nov.  i8,  igi6.  Nov.  it,  1916. 


Loana  .. 

Specie 

Deposits         , . 
Legal  Tendera 


149,048,000 

12,163,000 

159.302,000 

2,032,OtiO 


147,274,000 

12,074,000 

157,610,000 

2,018,000 


Nov,  4,  1916. 


Nov.  20,  1915. 


146,840,000 

12,138,000 

155,674,000 

1,944,000 


£ 

123,472,000 

10,468,000 

129,070,000 

1,894,000 


BANK  OF  FRANCE   (25  Iranc*  to  the  X). 


Nov.  23,  1916. 

Nov.  16,1916. 

Nov.  9, 1916, 

£~' 

Nov.  25, 1915. 

£ 

£ 

£ 

Gold  In  hand 

201,443.560 

200,920,160 

300,376,000 

193,407,720 

Sliver  In  hand 

12,650,320 

12,767.480 

13.031.920 

14,401,560 

Bills  discounted 

34,079,120 

24,734,240 

25,283,080 

11,813,240 

Advances 

53.877,440 

SI, 164,440 

54,282,080 

22,866,760 

No^e  oiroulatioo 

63a,095,S4O 

635.771.2iio 

638,901,640 

571,136,960 

Public  deposits 

3,448,800 

2,895,600 

4,882  ,oto 

1,713,680 

Private  deposits 

74,099,900 

69,204,8  0 

71,913,880 

106,847,240 

Poreien  Bills.. 

112,480 

111,500 

203,530 

48,330 

Proportion  between  bullinn  and  circulation  33.55  i>er  cent.,  against  33.61  per 
cent,  last  week.  Advances  to  the  State  £260,000,000,  incr  ase  £4  ooo.coo.  The 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £24,831,200, 
decrease  £54,320,  and  at  the  branches  ^29, 671, 000,  decrease?  £Si,920. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  14,  1916, 


Notes  In  reserve 

Gold 

Gold  In  reserve  abroad 
Loans  and  Discounts, 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposits . . 


£ 

I  r, 660,000 
I56,o5o,0'-)0 
205,510,000 

896.710,000 
808,340,000 

22,6l7,f00 


Nov.  4^  1916.    Oct.  29, 1916. 


£ 

9,010,000 
155,670,000 
205,500,000 


£68,550,000 
79^,490,000 

23,123,000 


£ 

lO.SIO.COO 

i55.8i?o,ooo 
203,500,000 


6oo,350,ooG 
784,490,000 

22,573.000 


Nov.  13,  1915. 


£^ 

9,346.200 

160.316,300 
13,017,300 


513,400,000 
2i.i37.OOJ 


IMPbKlAL  BANK  Oh  UbKMANY  (20  marks  to  the  Jti. 


Total  Colo  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Noie  olrculatioQ 
Deposits 


Nov.  15, 1916 


126,650,000 
15,02^.750 
411.540,650 
688,650 
358,933,950 
196,654,550 


Nov.  7,  igi6. 


£ 
126,394,750 
12,647,150 
389,769,750 
731.650 
362,312,700 
170,183,250 


Oct.  31,  X916.    Nov.  IS,  Z915. 


126,113.300 

11,472,300 

393,880,350 

698,400 

363,018,350 

172,918.000 


12^,480,350 

39.641,800 

216,017,350 

803,550 

291.647.250 

77,494.050 


Clearing  House  returns  durin«  Oct.,  £309, 547. 600  against  £282,125,250  in  Sept. 

BANK    OP    SPAIN  (25  pesetas  tothcJE),    

Nov.  4, 191G  Oct.  28, 1916.N0V. 13,1913 


Nov.  11,1916 


Gold         

Silver       

ForeiKti  Bills     .. 
Discounts  and  Short  Bills 
Treasury  Account,  &c. 
Notes  In  Clrculatiun  .. 
Current    Accounts,   Deposits 
Dividends,  Interests,  Sto. 
Government  Securities 


£ 

47.898,235 

29,641,134 

3,965,652 

25.873,745 

29,800,362 

93,824,974 

28,741,579 

1.569,533 

3,365.513 


£ 

47,533,110 

29,648,902 

3,897.489 

25.707.127 

30,337,504 

93,715.496 

28,362,397 

1,630,406 

3.939.027 


£ 

47,434,062 

29,885,202 

4,018,277 

25,143,027 

30,890,358 

92.349.380 

39,170,709 

1,994.025 

4.117.644 


£ 
33,566,189 

29.547.399 
4.287.654 
36,742,781 
28,307,125 
83,603,604 
26,578,300 
1,263,645 
1,270,520 


BANK   OP   ITALY   (25  lire  to  the  JE). 


Oct.  10,  igz6  Sept.30,1916 


Total  cash 
loland  Bills 
Foreign  Bills     . . 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 
42,670,600 
31,304,000 
833,600 

7.624, ifo 

8,785,680 

146,989,960 
15,469,800 
■3,737.36a 


£ 

42,379.320 

21,477,000 

835,120 

7,6ri,ooo 

8,798,040 

144,848  520 

14,813,160 

13,727,330 


Sept.20,1916 


£ 

42.496,720 

30,448,680 

834,400 

7,047,120 

8.831,040 

139,766,920 

15.479,120 

13.174.520 


Sept. 10,1916 


£ 
43,130,520 

19.5'4.520 
833.520 
7.548,800 
8828,330 
138,103.560 
I4,t37,''40 
15,878,640 


BANK  Uh  NORWAY. 


Nov.  13,  1916.   Nov.  7, 1916. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Govcr'nt  SeciKlties. . 
Discounts  At  Loans. 
Notes  io  CiroulatioD 
Deposits  at  notice.. 


6,105,000 

5,386,000 
767,  >» 
7,033,000 
13.135.000 
3,696,000 


6,114,00c 

5,6ri.ooo 
767.000 
7,368.000 
13.323,000 
4,c69,ooo 


Oct. 31,  1916. 


Nov.  15,  1915. 


«  £ 
6,127,000 

5,480,000 

767,000 

7,382,000 

i3,o6j,ooo 
4.045,000 


£ 

3,753.000 

3,634,000 
781,000 
4.334,000 
8,^39,000 
1,636,0(0 


NETHEItLANOS  BANK  (12  Florins  to  tbe  £). 


Nov.  18,1916  Nov.  11,191 


Gold  and  Silver 
Bills  and  Advances 
Note  clrculatlOD 
Daposlls., 


£ 

49.055,083 

13,028,750 

61,877.000 

3,818,666 


£ 

49,317,166 

13.047,750 

6'.93',25o 

3.957,750 


C 

40.293,250 

■3,420,500 

62,350,583 

4,014,416 


£ 
34,560,46s 

13.9' 9,281 

47,383,130 

3.046,307 


BANK    OF    SWEDEN. 


Gold 

Balaooe   abroad  and 

Forelcn  Bills 
Swedish  and  Foreign 

Govt.  Seciiriiiea  .. 
DIsoonntsiinH  Loans 
Notes  in  circiiVtion 
DMDnsils  at  notice  , . 


Nov.  II,  1916. 


9,882,000 
8,346,00a 


Nov.  4, 1916. 

9,{'85,ooa 
8,328,000 


Oct.  28, 1916.    Not.  13, 1915. 


9.888,000 
8,969,000 


6,297,000 
6,985,000 


3,769,000  3,799,000 

4.859,000  4,932,000 

20,706,000  ^       21,033,000 

5,094,000  '       5,176,000 


3,8(2,000  3.945,000 

4,267,000  i,Hki,ooa 

19942,000  16,683.000 

5,732,000  4,319,000 


SWISS  NATIONAL  BANK  (25  francs  to  Ike  £). 


Nov.  13,  1916. 


Gold  and  altver 

Bills 

Note  r*'oiil«tlon 
Curr.  nt  and  depoaii 
vccounts 


13.584,604 
7,406,^36 
18,832,736 

4.lco,996 


Nov.  7,  1916. 


3,521,7.^' 


Oct.  31, 1916.  Nov.  >3,i9i5 


^ 

13.619,908 
7,563.356 
'9.420,732 


11,164.440 

5,198,440 
17,188,228 


3.668,436    I       2.698.368 


FOREIGN 

RATES 

OF   EXCHANOE   ON 

LONDON. 

Place. 

Last 
Week. 

This 
Week 

Place, 

i 

3 

3 

Last 
Week. 

This 
Week. 

F«ia 

ctaqs. 

27.80 

«7-79 

Antwerp 

at  or 





Brasaels  .... 

cbqs. 

Italy 

alibt 

Si-95 

3i-94i 

Amsterdam.. 

aigbt 

ii.63i 

11.669 

Constantinople 

Sm.bs 

Chrisftan^a .. 

— 

■  7-324 

17.28 

Hio  de  Janeiro. 

9ody- 

13  -i. 
50  d 

"iM- 

Stockholm  ., 

._ 

1687I 

16.83 

Buenos  Aires   , 

»od^; 

SoSd. 

Copenhagen.. 

— 

16.67J 

16.64     •  Calculta 

1/4  d. 

1/4  d. 

i/4i{a. 

PtiHograd.... 

3  mths 

i55i 

155     ,  Bombay 

4.76     ;  HongKong 

T.T. 

i/4id. 

New  York  .. 

cable 

4.768 

T.T. 

2'3lld. 

33  d. 

Lisbon 

light 

32d. 

31  jd.      Shanghai     .... 

T.T 

3/3jd- 

3/)  d. 

Vft.4riH 

■ilghi 

2312J 

23.02^     Singapore 

TT 

3/4  d. 

2/4  d. 

Switzerland.. 

— 

24.75 

24.674     Vokobama 

4  mtbs 

a/1  d. 

2/1  d. 

LONDON  COURSE  UF  EXCHANGE. 

Usance. 

Nov.  21,  1916. 

Nov.  23,  1916. 

Place. 

Buyers 

Sellers. 

Buyers. 

Sellers 

Amsterdam  . .     . . 

Paris      ..     '.'.     .. 

Marseilles    '.'.     '.'. 
Switzerland..     .. 

Petrograd     . .     . . 

Genoa,  &c 

Spain      

Lisbon  and  Oporto 
Copenhagen. .     . . 
Christiania  ..     .. 
Stockholm    ..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 
Three  months' bills  ..     .. 

Cable  transfers 

Tlire.-  months'  bills  , .     . . 

Cable  transfers 

Three  months' bills.,     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.65 

11.80 

27.78 

28.15 

38.15 

14.60 

34-96 

154 

■56i 

31-75 

32.30 

33.18 

48* 

3lJ 

T7.60 

17.24 

16.83 

11.68 
11.85 

37.81 
23.20 
28.30 
24-70 
25.06 
■  56 
I58i 
31.85 
32.30 
23.28 

*», 

32} 

17.70 
1734 
16.93 

11.66 
11.83 

37.78 
311. 1 5 
38.15 
24.70 
35-t* 
154 

31.87 
32.32 
23.10 
48i 
31* 
1758 
17.24 
I&58 

11.69 
11,87 
2i.8i 
28.25 
28.25 
34.8a 
35.16 
156 

3197 

33.42 

23.20 

49 

17.68 
17.34 

16.88 

TREASURY  BILLS. 


Three  months 


Six  months  . 


Nine  months 
'Trrelve  months 


Last  week.    This  week 
Per  cent.        Per  cent. 
..        5l  ••  5* 

..(£98   «   3l)  (£98  12  3}> 
..        a  ..  54 

.■(£97_5    5j)--0f97  5^  5i> 

"  ,  5i     :.' ,  a 

■•(£94  10    0)..(£94  to    o) 


OPEN  MARKET  DISCOUNT. 


Tbiriy  and  sixty    day  remitted 

Three  months 

Four  uionibE  ,, 

Six  months  ,, 

Three  monttis  fine  inland  bills 

Four  month! 

Six  mouths 


Last  week, This  week 
Per  cent.  Percent. 


5ft-5S  .. 

5i-6     .. 

6-6J  ., 

6-6i  .. 


6— 6i 
6—64 


BANK     AND    DEPOSIT    RATES.     Last  week  This  week 

Per  cent.     Per  cent. 
Bank  of  BngiaDO  miniuiuin  dlsoount  rate         ....  6 

,,         short  loan  rates  

Bankers' rate  on  deposits  

BlU  brokers' deposit  rate  (call) 

„  7  and  14  dayc'  notice  

Current  rates  for  7  day  loans  

,,  Cor  call  loans 


64 

4 

4i 

4i 

5 


6 
64 

4 

:l 

5 


Nov.  4,  1916  Nov.  ao,  1913 


Kyshtim  Corporation. — Total  production  blister  copper  for 
four  weeks  to  October  2g,  0.i>.,  392  long  tons. 

Irtysh  Corporation. — Kidder  mine  :  Ore  milled,  Oct.,  97S 
tons;  zinc  concentrates  produced,  340  tons;  lead  produced,  no 
tons ;  zinc  concentrates  shipped  to  Ekibastons,  254  tons.  The 
railway  is  completed  to  72  versts.  Ekibastons  mine :  Coal  pro- 
duced, 418,713  poods;  coke  produced,  20,720  poods;  zinc  pro- 
duced, 3,165  poods. 

Two  excellent  lectures  on  "  How  Our  Overseas  Trade  is 
Financed,"  delivered  in  connection  with  the  London  Chamber 
of  Commerce,  and  reproduced  from  the  author,  Mr.  F.  E. 
Steele's  "  Present-day  Banking,"  have  been  published  in 
pamphlet  form  by  Messrs.  Uutterworth  and  Co.  at  the  pric& 
of  one  shilling,  post  free.  Mr.  Steele  does  not  attempt  to- 
theorise  on  the  mechanism  of  exchange,  or  to  go  into  any 
abstract  discussion  of  cause  and  effect,  but  just  simply  describes 
how  pajTnents  are  made  for  both  imports  and  exports  by  moderrt 
methods  and  modern  credit  facilities.  The  little  pamphlet  will 
be  useful  to  students,  and  can  be  read  with  instruction  by  the 
general  public 
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The   Week's   Stock    Markets. 


About  the  lx;st  that  can  be  said  with  regard  to  the 
Stock  Exchange  is  that  business  has  been  just  a  trille 
better  than  it  was  last  week,  and  that  is  not  saying  a 
great  deal.  Everywhere  there  has  been  stagnation 
and  apathy,  partly  because  the  next  big  War  Loan 
hangs  like  a  threatening  pall  over  the  markets.  With 
the  conversion  of  other  stocks  the  amount  aimed  at 
cannot  be  much  less  than  ^'2,000,000,000,  and  to 
make  us  quite  comfortable  it  ought  •to  be  considerably 
more  in  spite  of  the  skill  with  which  temporary  borrow- 
ing has  carried  us  through  so  far.  Hut  the  strain  is 
severe,  and  people  who  talk  airily  about  the  bulk  of 
the  money  being  spent  in  the  country,  and  therefore 
representing  merely  a  change  in  pockets,  take  an  ex- 
tremely superficial  view  of  the  matter.  We  must 
repeat  again  and  again  that  business  on  the  Stock 
Exchange  cannot  revive  to  any  appreciable  extent 
while  expenditure  goes  on  at  the  present  rate,  and  with 
the  prospect  of  a  still  further  increase.  Of  course, 
there  are  individual  stocks  or  groups  that  come  to  the 
front  from  time  to  time,  but  they  are  only  a  handful 
of  pebbles  on  the  beach.  Among  them  United  States 
Steel  established  a  new  high  record,  but  we  are  glad 
to  see  that  our  own  sources  of  supply  are  becoming 
more  and  more  independent  of  the  dollar-ridden 
Yankees.  Argentine  Rails  suffered  a  severe  set-back 
on  the  proposal  (not  a  new  one)  to  impose  an  export 
tax  on  cereals,  but  a  more  important  factor  is  that  the 
weather  conditions  in  the  Republic  appear  to  be  still 
very  unfavourable,  and  the  outlook  is  not  at  all 
cheerful.  However,  Argentina  has  great  powers  of 
recuperation,  and  we  do  not  think  holders  should  allow 
themselves  to  be  frightened  out  of  their  stocks.  The 
Home  Railway  market  had  a  pleasant  surprise  in  the 
announcement  of  the  belated  dividend  on  North  British 
preferred  stock,  but  prices  in  this  section  could  not 
sever  themselves  from  the  depressing  influences  pre- 
vailing elsewhere. 

The  Rumanian  news  has  dominated  all  else  in  the  Stocif 
Markets  and  the  tone  has  been  on  the  whol-3  dull.  Very  little 
interest  was  shown  in  investment  stocks,  most  of  which  have 
been  heavy,  and  the  only  securities  in  which  there  was  any 
real  activity  were  Engineering  and  Munition  issues.  Consols 
declined  to  55?^,  the  3^  per  cent.  War  Loan  to  83^,  and  the  4^ 
per  cent,  issue  to  95J.  An  inquiry  for  India  3  and  3^  per  cents, 
sent  prices  up  at  first,  but  they  reacted  and  closed  below  the 
best  at  57i  and  66J  respectively.  Bank  of  England  stock  was 
further  marked  down  to  197.  Colonial  Government  stocks  were 
hardly  mentioned,  and  the  majority  of  movements  in  Foreign 
Government  bonds  were  adverse.  French  War  Loan  relapsed 
to  SoJ,  the  o'.d  issue  being  xd.  at  that  figure,  and  a  number  of 
Russian  stocks  were  from  i  to  3  down,  but  Japanese  4}  per  cent. 
were  exceptionally  harder,  and  several  Chinese  loans  showed 
improvement.  Among  ."^outh  .American  things,  Brazilian  5  per 
cent.  Funding  improved  to  87,  but  the  new  Funding  loan  fell  to 
75,  and  the  5  per  cent.  1913  issue  was  J  lower. 

The  Home  Railway  market  has  been  exceedingly  quiet,  except 
for  a  demand  for  Underground  issues,  which  were  rather 
sought  after  on  a  story  that  fares  were  to  be  raised.  The  in- 
come bonds  were  lifted  to  92  and  the  ordinary  shares  to  2^,  but 
profit-taking  followed  and  they  closed  well  below  the  best. 
Metropolitan  and  District  both  improved,  but  here  also  the 
highest  prices  were  not  maintained.  Brighton  deferred  ro.se 
sharply  to  63,  but  apart  from  these  and  falls  of  J  in  North- 
Eastern  and  i  in  Great  Western,  the  changes  were  small.  The 
announcement  by  the  Noith  British  that  payment  would  be 
made  of  the  postponed  dividend  on  the  preferred  stock  for  the 
first  half  of  the  year  had  no  effect  on  the  quotation.  Canadian 
Pacific  shares  fluctuated  between  180}  and  178J,  and  closed  at 
the  lowest,  while  Canadian  Northern  income  fell  to  39^,  Grand 
Trunk  thiid  preference  was  .^  down,  and  the  ordinary  J  lower, 
but  the  .second  hardened  to  50.  .American  Railroad  shares  have 
followed  Wall  Street  impulses,  as  usual,  and  the  week  began 
with  a  general  improvement,  but  most  of  the  early  gains  have 
since  been  lost  owing  to  fears  of  labour  troubles.  United  States 
Steel  have  moved  in  a  sensational  fashion,  and  after  touching 
I30'4,  finished  at  138,  or  a  rise  of  over  8  points  on  the  week. 
.Argentine  Railways  have  been  decidedly  heavy  on  the  un- 
favourable outlook  caused  by  the  drought,  Buenos  Ayres  Great 
Southern  has  fallen  5,  Central  Argentine  45,  and  Buenos  Ayres 
Western  4J.  while  Buenos  -Ayres  and  Pacific  dropped  2,  and 
Cordoba  Central  second  debentures  were  marked  down  2J. 
United  of  Havana  ordinary  relapsed  to  82},  and  Havana  Ter- 
minal debentures  were  miarked  down  to  93.  Mexican  Railway 
stocks  have  also  been  weaker. 

There  has  been  little  or  nothing  doing  in  Bank  shares,  but 
National   Provincial  j^i2   paid   improved   %,    and    Capital    and 


Counties,  London  County  and  Westminster,  and  Union  of  Lon- 
don and  Smiths  all  lost  %.  Union  of  Australia,  Chartered  and 
National  of  India  all  fell  i,  and  Hongkong  were  %  lower.  Ship- 
ping shares  have  mostly  been  quiet.  Court  Line  met  with  sup- 
port, and  improved  to  383.  3d.,  and  Furness  were  is.  gd.  better 
at  54s.  3d.  An  active  business  has  been  done  in  Engineering 
<  nd  Munition  shares,  and  Cammell   Laird,  Eraser  and  Chalmers, 
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Consols ' 

War  Loan    3j% 

44% 

India  3%  

„     34% 

Australian  5^%,  1920-22  . 

Canada  4%.  i940-t>o 

44%.  1920-5 

N.S.W.  4% 

..      4i%5yr.bds 

Belt^ian  3% 

Brazil,  1913 

,,     New  Fundini! 

Chinese  1896  

,.       1912  

Egypt  Unified  4% 

French  W^r  Loan,  5%  . 

Bri>;hton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

Gt.  Eastern 

Gt.  Ntrthern  dfd 

Gt.  Western       

Lanes,  and  Yorks 


Canarlian  Pacific 

Do.  6  %  Notes  . 


E.  Indian  Guar.  4*%  debs, 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do-  5%%  3-yr- Notes 
Do.    5i%5-yr.      , 

Atchison    

Baltimore 

Antolagasta  dfd 

Brazil  C<immon 

B.  A.  &  Pacihc  

B.  A,  Gt.  Southern  ... 

B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.'*  A" 

Do.       "B'* 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . 

Lloyds  

London  &  Provincial  ... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth  . 

Associated  Cement 

Birmingham  Small  Arm? 

Borax  dfd 

Bovri      

Brazil  Traction  

British  Amer.  Tobacco  . 
Br.  wn(Johni,  &  Co.    ... 

Brunner,  Mond 

Cammeli-Laird 

Castner-KeDner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . 
Fine  Cotton  Spinners  . . . 
Anglo-Egyptian  '*B"  ... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  . 

Maikop  Pipeline    

Mexican  Eagle 

Anjilo-Java  Rub.  (2/-)  ... 

Angio-Malay  2/ 

Ayer  Kuning  ^i 

Bukit  Mertajam  2/-   

Bukit  Semi'awang  2/-  , .. . 

Carey  Uniied  £1   

Grand  Central  £1 

Gula  Kdlumpoiig  £i 

Highlands  ;^i 

Java  Para  1 1  

Johore  Kubber  Lands  ;^i. 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £1 

A  bbontiaKoon  (10/-) 

Brakpan  , 

Broken  Hill  Prop.  (8/-)    ., 

Cam  &  Motor , 

Ceniral  Mining  (£12)  ..., 
Chartered 

City  Deep 

Cons.  Gold  Fields    

Cons    Langlaagte..    ..... 

Crown  Mines  (io/-i 
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Hi 
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14 

7% 
3^J 
37§ 
90 
68 
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96 
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S9i 

1274X| 
53 
43" 
81 


114 
7? 
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58 
78 
24 
I6i 
l4 

I 
40/ 

47/6 
34/3>' 
20/9 
54 

5!^ 

36/6 
4}t 

88( 

15/6 

35/6 
7/6 

45/6 

31/ 

iJ/3 
3/li 
461 

43/ 

3/ 

4/3 

37/ 

5/44 
11/9 
32/6 

4/9 
3/7 
40/6 
26/ 

31/t 
54/ 
30/6X 
3'/3 
45/, 

21/74 

7/74 

85/x 

5/9 

4ft 

54/6 

1 1/6 

7A 

ll/ioj 

'*! 
13 
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8i4 

6"4 
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9'j4 

83 

94 
83 
95 
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8CJ 

72 
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80!  X 

6? 

85 
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145 

'i 
35 
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8<iJ 
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■783 
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93 

xo 
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96 

9\ 
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4IX 

76 
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104 

231 

57 

774 

24 
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3 
40/ 
3 

47/6 
34/3X, 
20/9  1 
51 
5r!> 
36/ 

4jx 

7 
3i 
6| 

fg/ 

35/6 

35/6 

7/3 

46/9 

31/ 

12/3 

3/ 

48x 
41/6 
3/ 
3/9 
37.6 
5/44 
J 1/74 
34/ 
4/74 
3/7 
41/6 
25/9 
31/X 
54/9 
29/ X 
30/6 
43/ 
22/9 
7/.0J 
85/X 
5/6 
4A 

52/3 
11/ 

7 
11/74 

?i 

3* 


N.S.W.  44%  l9«2-7 

5%  1921-3  

51%  1921-2 

New  Zealand  4% 

Queensland  4% 

44%  new 

tJnion  of  S.  Africa  44%, 

1920-5    

Victoria  4i%,,  19:0-5 

Westn.  Aus.  4%    

French    War    Loan,    5% 

New 

Japan  44%  (ist) 

,.      (2i>d)  

Russia  4   % 

„      44%    

..       5%    

London  and  S.-W.  dfd.  .. 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth-Eastern  

Nth. -Western 

Sth.-Easiern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacihc    

Union  Pacific     

U.S.  Steel 

Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopnidin » 

Mexican  ord 

San   Paulo  (Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  West. . . 

London  J  oint  Stock 

Nat.  Prov.  ol Eng.(£io4  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  'C'pf. 

Kynochs   

Lever  Bros.  '*  C  *'  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat-  Dnal  Steam  Car 

Pears,A.&F 

P.  &0.  fifd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  . . 
Vickers 


94 


84     i     '82 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (too  gulden) 

Shell 

Spies  (to/-) 

U  ral  Caspian 

Malayalain  £1 

Mcrliinau  2/-   

Pataling  2/- 

Port  Dickson  2/-   

Rubber  Trust  £ 

Sapumalkande  £1     

Sialang  £l    

Sing.tpore  Para  j/-    

Singpoie  United  2/- 

Taiping  2/-  

Trtndjo.ig  £1   

Tandjong  Malim  £1  

Tehran  £  I       

United  berdang  2/- 

Vallambrosa  2/- 

De  Beersd:d.  (£2  los.)  .. 

East  Rand    

Gt.  Boulder  (2/.>    

Meyer  &  Charlton    

Modder  '"  B  " 

Do.    Deep 

New  M..dder(£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Deep   


37/9 
25/6 
'3/ 

44i 

5*4 
13/4 
30/9II 
35/6 

5/4 
32/9 

3/24 
25/! 
22/9 
66/6 

3/94" 
3/l4 
3/74 
83/ 
3"/ 
7t/ 
1 1/9 
18/44 
<ii 
15/6 
tl/9 
5ft 
7A. 
73, 
IBJ 
314 
61, 

_1& 


33/6' 
914 
38/ 

38/3. 
25/3 

11/ 
44i 

12/9 
29/ 

35/6- 
5/4 
33/ 
3/2* 
25/>4 
22/6 

69/ 

3/94^ 

3/ 
3/6 
88/9. 
29/6- 
76/6 

12/ 

■  8/4 
13g* 
15/3 
It/9 
5& 

73, 
:8i 

3i« 

63 

3ft 


Curtis's  and  Harvey,  Kynochs,  and  Richardsons  Westgarth 
ordinary  and  preference  all  showed  substantial  gains.  Otis 
Steel  jumped  to  gyj^  on  buying  from  \ew  York,  but  went  back 
to  81  on  profit-taking,  and  closed  at  86.  Amongst  Canadiark 
things  Lake  Superior  common  at  one  time  touched  3ij4,  but 
finished  only  14  better  at  29,  while  the  first  det>entures  and 
it  come  bonds  rose  ij-^  and  2  respectively.  Spanish  River  Pulp 
and  Paper  continued  to  improve,  and  the  ordinary  and  pre- 
ferred closed  3K  and  21.3  up  respectively.  Brazilian  Traction 
were  flat,  and  3  down  at  51,  and  Mexican  Tramway  and  Me.xi- 
can   Light  and   Power    issues    were  all   marked   down   sharply. 
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«Cities  Servires,  however,  improved  to  370.  Except  for  some 
inqjjiry  for  Niger,  which  lifted  them  to  41s  3d.,  little  of  interest 
<;ccurred  in  Land  shares.  Amongst  Miscellaneous  things 
Uritish  Aluminium  were  in  request,  and  rose  to  303.,  but 
Ass<.ciatcd  ('einent  preference  and  llritish  Cement  preference 
Ixjth  gave  way.  A  demand  sprang  up  for  Uritish  American 
Tobacco,  lifting  them  to  S|\.  Amongst  Catering  things  Lyons 
weakened  fo  3]^,  and  Krederick  Hotels  preference  lost  i,  and 
Meat  shares  were  dull.  Textiles  generally  were  firm,  and  Coats 
after  dropping  to  6%  recovered  to  6v4. 

Oil  shares  have  again  been  a  most  uninteresting  market. 
"  Shell  "  and  Koyal  Dutch  were  unaltered,  but  a  fair  inquiry 
was  experienced  for  AngloKgypti.in  "  B,"  which  fluctuated  be- 
tween IIS.  6d.  and  12s.  6d.,  <-ind  finished  near  the  best. 
Roumanian  Consols  were  heavy  on  the  war  news,  and  several 
Russian  things  were  easier.  Mexican  Eagle  continued  to  receive 
attention,  and  were  all  harder,  but  Lobitos  declined  to  415.  6d. 
Business  in  Rubber  shares  h.us  been  on  a  very  small  scale,  but 
the  tone  has  been  firm  in  .sympathy  with  the  strength  of  the  com- 
modity  market.  Tebrau  rose  sharply  on  the  report,  and  Tand- 
jong,  Kuala  I.umpur,  Hatu  Tiga,  Sungei  Bahru  were  prominent 
with  substantial  eains.  Java  descriptions  were  quiet,  and  Tru.^t 
compan}'  shares  idle. 


LONDON    PRODUCE    MARKETS. 

Sugar. — There  was  a  good  demand  for  all  descriptions,  and 
■quotations  remained  at  recent  level.  In  the  three  chief  ports  of 
the  United  Kingdom  'itocks  of  raw  sugars  total  48,900  ions  against 
40,760  at  the  same  time  last  year. 

Coffee. — A  moderate  assortment  was  catalogued  in  auction 
during  the  week,  which  elicited  fair  support  at  a  steady  range  of 
values.  Modi-rate  transactions  were  effected  for  future  delivery, 
though  the  market  proved  rather  unsettled.  December,  sold, 
46s.  3d.  ;   March,  47s.  6d,  ;  May,  48s.  6d.,  48s.  and  48s.  3d. 

Cocoa  quiet,  and  rates  nominally  unaltered  in  the  absence  of 
auctions. 

Tea.— At  public  sale  46,500  packages  Indian.  16.800  packages 
Ceylon  and  5,000  packages  Java  were  offered  and  s-jon  disposed  of 
to  a  brisk  demand,  at  mostly  Jd.  to  Jd.  per  lb.  advance  on  rates 
■current  previously. 

.Spice. — With  a  steady  demand  and  offers  sparingly  made,  prices 
moved  against  buyers.  Fair  black  Singapore  pepper,  December- 
January,  steamer,  sold,  gd. ;  ditto,  January-March,  gjd.  ;  white 
Singapore,  afloat,  lod.  ;  Muntok,  January-March,  lojd.  Cloves 
dearer,  and  (air  quality  Zanzibar,  spot,  sold,  7jd.  Sago  and 
tapioca  rather  quiet,  but  firm,  with  sellers  indifferent. 

Fruit. — Currants  and  sultanas  in  moderate  support,  and  prices 
mostly  unaltered.  In  auction,  some  400  tons  Valencia  raisins  were 
offered  and  partly  disposed  of  at  6s.  to  8s.  per  cwt.  decline. 
Muscatels  generally  5s.  per  cwt.  ^easier,  but  offerings  mostly 
cleared. 

Rice. — Quite  a  good  volume  of  business  transpired  at  full  to 
again  dearer  prices.  Bran  further  hardened  under  want  of  sellers. 
Beans  move  off  readily  at  high  quotations.  Rangoon,  .«pot,  sold, 
:^36  los. 

Fibres. — Manila  hemp  dearer  on  sustained  buying  orders.  Fair, 
October-December,  s  Id,  £56  10  ^56  los  ;  coarse,  ^53  los.  ;  ditto, 
January-March, /53  ;  brown,  October-December,  ^52  los.  New 
Zealand  firm,  quiet.  Jute  stronger,  with  few  offers  from  Calcutta. 
Native  fiist  marks  assortment,  October-November  and  November- 
December,  Dundee,  sold,  ;^39  to  £39  15s 

Shellac. — Moderate  sales  were  effected  at  about  steady  ra'es. 
T.N.,  December,  sold,  140s.,  141s.,  and  140s.  ;  March,  144s.,  145s., 
and  144s. 

Rubber  firmer,  with  a  steady  demand  both  with  regard  10  spot 
and  forward.  Plantation  spot,  crepe,  sold,  2S.  7|d.,  2s.  loJd.,  and 
2s.  rod. ;  January-June,  2s.  8Jd.,  2S.  lojd  ,  and  2S.  lod.  Ribbed 
smoked  sheet,  spot,  done,  2s.  7jd.,  2s.  lod.,  and  2S.  gjd.  Fine 
hard  Para,  spot,  changed  hands  at  3s.  4d. 

Copra  market  steadily  hardened  on  reserved  offers  and  liberal 
buying  orders,  and  business  in  a  great  measure  was  checked. 

Metals. — C  pper :  In  the  standard  market  business  was  on  a 
limited  scale  this  week,  the  tendency  being  still  in  an  upward 
•direction,  and  sellers  again  exercismg  reserve.  Cash  delivery 
settled  dovn  last  Monday  at  ;^i4i  los.,  three  months  /137,  while 
by  the  middle  of  the  week  values  of  these  dates  reached  ^144  and 
;fi39  los.  respectively.  Thursday's  final  figures  respecting  these 
positions  were  £m  los.  and  £139  los.    Elertrolytic.  ^'165  to  £^'163. 

Tin  was  fairly  well  taken  up  at  further  rising  figures,  v,>ith  sellers 
holding  off  from  time  to  time.  By  the  middle  of  the  week  standard 
cash  delivery  fluctuated  to  /191  los.,  and  three  months  to  £193. 
A  rather  subdued  tone  prevailed  at  Thursday's  meeting,  but  the 
tendency  was  firm,  cash  delivery  settling  down  at  /191  los..  and 
three  months  at  /193.  Spelter  dearer,  chiefly  near.  G  O.B., 
November,  /58  ;  and  February,  £55.  Lead  dull.  Soft  foreign, 
November,  /30  los.  ;  and  February,  £29  los. 

Corn  (Mark  La"e).  —  Further  rises  have  been  checked  in 
■most  directions  since  last  Monday,  the  lone  of  markets,  how- 
•ever,  remaining  decidedly  in  sellers'  favour,  and  business  all 
round  on  a  fairly  good  scale.  Barley,  oats,  and  maize  shared 
an  main  support.  Wheat  :  English,  whites  and  reds,  delivered 
4ip.  range  to  80s.  per  qr.  (504  lbs.).  Imported ;  Australian. 
79s.,  landed:  Indian,  80s.,  ex  ship.  Flour:  American,  first 
■spring  patents.  6is.  6d.  upwards,  landed.  Oats:  Plate, 
45s.  6d.  upwards,  landed  ;  American,  white  clipped.  No.  2, 
46s.,  ex  quay.  Grinding  barley:  Indian,  62s.  6d.  upwards,  ex 
quay.     Maize :    Sound   Plate,   landed,   65s. 

Cotton  (from  our  Manchester  correspondent).— There  has  been 
a  change  of  sentiment  in  the  market  this  week,  and  after  bullish 
influences  for  some  time  back,  there  is  now  a  disposition  to  rather 


discredit  the  high  prices  which  rule  in  all  quarters.  In  raw 
cotton  circles,  liquidation  on  the  part  of  holders  has  been  more 
pronounced,  with  the  result  that  prices,  after  reaching  very  high 
levels,  are  showing  signs  ot  giving  way  somewhat.  This  move- 
ment may  be  temporary,  but  traders  in  yarn  and  cloth  have 
been  a  little  scared  by  the  bearish  advices  irom  some 
quarters.  Further  developments  have  occurred  in  connection 
with  the  agitation  for  an  advance  in  wages  in  the 
cardroom  section  of  the  trade.  Both  masters  and  men.  as  a 
result  of  ballots,  have  received  full  support  from  their  members 
with  regard  to  the  action  taken.  There  is  no  (ear  whatever  of  any 
stoppage  of  machinery,  it  being  taken  for  granted  that  the  Govern- 
ment   will  prevent   a  strike.     In  cloth    for  export  a  fair  amount 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING  NOVEMBER  24,  1916 


Latt 
Week. 


'IhU 
Week. 


fotfftr— per  cwt.. 
duty  14/,  9(1% 
polarisation 

Tate'a  CiibpRNo.i     a    7 

Ditto,   H.T.S.     ..      2    6    7J 

Pine  Kraiiulated. .       nom. 

Lyle'8  graniilatedUi  7^-42  1^ 

Foreign  granu- 
lated, lirst  marks 
f.o.b.,  spot 

GermauCubel.o.b. 

Frencti  Cube 

prompt 

Crystallised,  West 
fndia 

Beet 


88%     l.o.b. 

laa— per  lb.,  duty 

I/-  lb. 
Indian  Pekoe 
Bioken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Soiicbong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,,  '] 

Pekoe  Souoboiig 
Cocoa  —  per  owt. 

out)  61.  per  lb. 
Frlnidud  —per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaqnil  Ariba.. 
Oo)r««— pel     owt. 
duty  42/- per  cwt. 
I£asl  India    .. 
Jamaica..     .. 
Costa  Kica    .. 
Provlslona— 

Buttar,  per  cwt 
Australian  linest 
Irish  Cfeameries 
Dutchdii.o.. 
Russian  finest  .. 
Normandybaskeis 
Danish  finest 
Brittany  rolls  — 
doi.  lb 

Bacon — per  cwt. 

Irish       

Continental..     .' 
Canadian      ..     .. 
American      .. 
Haiiii — per  owt. 

tnsb       

Canadian      ,, 
Americaa 
3ha*««— per  cwt. 

Dutch 

Ca.idOian 
2ne;lish  Cheddar 
Wilts  loaf     ..      .. 
New  Zealand 


nom. 
notu. 

.  d.  9  d 

0  loj-l  2i 
II   -1      4« 
II    -I     3 
IlJ-I    10} 


loj- 
icj. 


£  1.    d. 


3    7 
2     6 
nom 
I  7I-42  li 

nom. 


23 
-I     51 


79  0  -81 
70  0  -7S  6 
68  o  -71 
70  o  -89  0 
94  o  -96  c 


Rica— per  cwt. 
Garden      Slam 

spot 

Rangoon  2  stars  ^ 

8ii«— tier  lao. 

English 

Irish      .,     ,, 
D..,iish 

BpalCar- 

G.O.B.  as  to  posi- 
tion      

Flour— per  sack. 

Town  Households 
Official      . . 

American    First 

Patents     . . 


67   .-  95  c 
62  0-120  6 

62  '1-  84  o 


202/-205/ 
2  4/-2I2/ 
202/-204/ 

nom. 
nom. 

218J-220; 

18/6-21/6 


nom. 
nom. 

.d.  s.  d. 

o  ii-i     ij 

0  lii-i  2j' 

1  oj-i  7 

I    Cij    11} 

o  io|-i  oi 
0  loj-i  2J 

0   Il-I      2} 

)  II-I 
Ilj  1 
10  J- 1 


76  o-  82  o 
8  o-  78  o 
6S  o-  71  o 
70  o-  90  o 
96  o-  98  0 


67  o-  95  o 
62  0-120  6 
62  o-  84  o 


204/-208/ 
204/-214/ 

2J4/-208/ 

nom. 
nom. 

218/-220/ 

18/6-21/6 


Last 
We  k. 


This 
Week. 


113  0-1300 

050  i20  0 
1000-1140 
97  0-104  o 

148/-162/ 
104  O-IIOO 

74  0-116  o 
84  o-iaj  o 

I20  0-124  0 

1200-130  0 
noui. 
not.;. 


s.  u.  a. 


31  0-36  o 

33  0-35  o 

34  0-35  o 


59/ 
61/6  upds 


III  0-120  3 
(U4  0-120  c 
lot  0-II2  0 

92  0-105  o 
148/-I64> 

I20/-I22/ 

73  0-116 

84  0-120  0 
114  0-128  o 
120  0-132  0| 

noil), 
nom. 

».  d.  a.  d. 

19    o 
'9    3 


35  0-36  o 
33  0-35  o 
35  0-38  o 


Ci»-£iS 

59/ 
6l/6-6,/6 


Wool— per  lb. 

Australian 
Scoured  Meriiv 
Scoured  Cr'ssbr'' 
Greasy  Marino  . . 
Greasy  Croa<tbre<i 
New    Zea land 
(scoured!  Merin 
Greasy  Crossbr*- 
Cape  snow  whit 
lndlarubbarp..i 

r'lantation,       Spot 

Crepe..     .. 

Coal — per  tun 

l>urhaiii,  best     . 

Seconds 

Erist  llartlepoui. 

."seconds       .,     . 

.Sieauis,  host 

Seconds       ..     . 

uaad— per  tou. 

l-,ii«lish  fig..      . 
rcij^u  solt..     . 

Uulckall«ar—p>i 

bottle  lirsthauo 

rin — per  tun 
liiigitsh  Ingots 

Do.    bais 
.!>tandard  cash     . 
I'lnPlatea.perbok 

Jopper — per  ton. 
iMighsb,     Touglj. 

per  tou 
tiest  Sel«ct,jd 

.Stieets 

Standard      ..     .. 
Juta — per  tou. 
.V.«(ive    firsts    toi 
ihlpmeaiNov-Dec 
Jll«— 

L.inseed,pei  luii. . 
Kape,rel.Bngli&u, 

barrels      ..     .. 
iiuwu      Euglisti. 

nakea 

.Zott'ti  Seed,crua( 
Ditto,  rebiied 
Petroleum  Oll,^er 

albs. 
Water  White 
Jll  Seeds, Lmseci 
.^aicMtta — [tKi   41. 

lb?.,.  Nov. -Dec 
Aape.'rona. .     .. 
troa — per  tou 
Clevelaud  Cash  . . 
Tobacco  —  uuiji 

unuiallulactuic. 

5/6to6/2iperib. 
tVlaryiaua  ot  Ou  .^. 

per  ItJ.  bond    .. 
Vllgiliialcai.. 
Kentucky  leal 

Latakia 

tlavaua 

.vlatiiia 

Cigars,  duty  lo/c 

per  lb. 


£    t.i 


3-4 

10-3 

'  7- 


I  3-1  lo 
3  6—3  lol 

1  2-2     oj 

2  4j  -3  O 

'    7J 


notn. 
nom. 
nom 
nom 
30/ 
25  0-26  0 

£  '  " 
32  5  0 
30  10    o 


£i7i 

f  191-192 
£192-191 

£lSi  17  6 
nom 


nom 
fi6j-fi57 

4172 
C1J9-1394 


£  a.   d. 


22-4 
I  10-3 
I  7-3- 
I     S-I 

3    6-3 

1  3-3 

2  4l-3 


loi 

"1 


029} 


nom. 
nom. 
nom. 
nom. 
33  0-30  o 
35    o 

£  ..  d. 
32  5  o 
30  10    o 


rimbar— Wood. 

Pitch  fine    .,     .. 
idiau   icm 

rurpantlna— 

Americau  Spot  .. 

Copra— 

.Malabar.  London 
Oct.-Dec. 
Ceylon.  London 
South  Sea 
F.M.S 


£l»    5 
£50i-f5i} 
)C5»-£56 

f  «o  0  c 
£47-f48 
li'-£i6 

l/ij 

1/21 

500 
83/6 


06-01. 
08-16 

0  6J-0  1. 
10    3  < 

1  o  -0  c 
06- 

3/  upds. 


£'7l 

/;>9i-£i9« 

£  94-£>9S 

tl90    J   o 

nom. 


nom. 
f  16S  fiee 

£■84 
144-144  10 


25o(-  27u 
400/ — t>»J 


5    6 


nom. 

£39 
39    i    I 


£40    o    0 
f3ii-£3«i 

£54-£sfi 
£50- £5 1 

£48-£49 

£38 -£59 
I/IJ 

l/2i 


6    ( 
85/ 


.i  6 — 0  10 
ii  8—1  6 
u  6^  10 
1  o — 3  0 
I  0—6  0 
)  6 — i    o 

3/  upds. 


2501—370/ 
40J/ — 000/ 


noiD. 
40  12 
39  13 
39  '7 


of  inquiry  has  come  round,  but  buyers  and  sellers  have  been  less 
disposed  to  arrange  cjntracts  of  weight.  For  India,  miscellaneous 
sales  have  been  reported,  chiefly  in  light  goods  and  fancies,  and 
most  of  the  offers  in  standard  makes  have  tieen  too  low  to  be  put 
through.  A  little  more  inquiry  has  been  mentioned  for  China,  but 
progress  has  been  rather  difficult.  Something  has  been  done, 
however,  in  both  greys  and  whites  lor  Shanghai,  and  also 
for  Singapore.  The  minor  markets  on  the  whole  have  been 
less  active,  but  business  continues  to  be  done  (or  Egypt, 
especially  in  sized  goods,  if  makers  are  prepared  to  meet 
buyers.  The  home  trade  has  not  given  support  of  any  moment, 
and  numerous  buyers  are  inclined  to  act  rather  cautiously.  It  is 
understood  that  the  cost  of  calico  printing  will  be  increased  at  the 
beginning  of  next  year.     American  yarns  for  home  consumption 
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have  been  well  held  in  quotation,  most  spinners  being  independent, 
but  the  turnover  for  the  week  has  been  rather  smaller.  In  shipping 
yarns  most  01  the  demand  has  been  in  cops  lor  Holland,  and  bids 
lor  India  remam  disappointing.  Trading  in  Bolton  spinnings  has 
been  thoroughly  upset  by  the  violent  fluctuations  in  Egyptian 
cotton  rates,  and  both  buyers  and  sellers  have  been  disposed  to 
look  on  until  the  outlook  is  clearer. 


American  Business  Notes. 


How  bountiful  to  iron  and  steel  interests  of  the 
United  States  the  war  has  been  is  well  illustrated  by 
the  periodical  exhibits  of  the  United  States  Steel 
Corporation.  It  was  nearly  bankrupt  before  the 
European  War  broke  out,  and  had  sunk  so  low  as  to 
be  unable  to  pay  its  preferred  stock  dividend  out  of 
revenue.  It  is  now  paying  dividends  at  the  rate  of 
10  per  cent,  on  its  common  stock,  and  has  accumulated 
surplus  profits  at  the  end  of  nine  months  of 
$227,657,000.  After  meeting  sinking-  fund  and  depre- 
ciation funds,  considerably  enlarged  from  pre-war  time 
allowances,  and  interest  on  its  bonds,  &c.,  the  surplus 
is  still  $180,820,000  before  deducting  any  dividend. 
This  is  for  nine  months  only  of  the  calendar  year,  which 
is  also  the  company's  financial  year.  It  has  paid  sf 
per  cent,  on  the  ordinary  stock  for  that  nine  months 
besides  the  full  dividend  on  the  preferred,  and  the 
surplus  remaining  after  doing  all  that  to  be  added  to 
the  revenues  of  the  current  quarter  is  $132,678,000. 
Two  years  ago  at  the  same  date  there  was  a  deficit  of 
$11,359,000,  after  giving  the  preferred  stock  its  divi- 
dend and  distributing  3  per  cent,  to  the  common  stock, 
for  the  nine  months  that  is.  And  all  the  glory  of  the 
new  prosperity  has  been  made  out  of  the  French, 
British,  Russian,  and  Italian  Allies  in  this  war.  We 
cannot  reproach  the  controllers  of  this  quasi-monopoly 
for  having  thus  fleeced  these  countries,  because  from 
their  circumscriljed  point  of  view  they  think  themselves 
warranted  in  extracting  the  utmost  possible  advantage 
from  the  belligerents  in  their  extremity,  and  accordingly 
charge  the  highest  prices  for  the  goods  supplied.  It, 
however,  has  not  occurred  to  them  that  after  the  war 
they  may,  perhaps,  have  exhausted  these  customers  to 
such  an  extent  that  no  business  will  be  possible  with 
them  for  many  a  day  to  come;  that,  therefore,  they 
may  then  lose  all  they  have  now  piled  up  in  the  way 
of  profits,  and  be  worse  off  at  the  end  than  in  the 
beginning.  It  will  be  a  necessity  as  well  as  good 
policy  on  the  part  of  the  Allies  to  buy  nothing  abroad 
they  can  manufacture  tliemsclvcs  for  manv  years  after 

;  the  war  ends. 

A    question    will    surely    come    up   presently    in    the 
United  States  of  much  interest  to  owners  of  their  rail- 

'  roads.  It  is  this — how  far  are  the  controlling  financiers 
who  guide  the  railway  policy  of  the  Republic,  and  draw- 
fabulous  wealth  from  their  uncontrolled  powers,  to  be 
above  the  inoral  law   and  at  liberty   to  take  as  much 

'  as  they  please  out  of  these  properties  regardless  of  any 
consideration  except  their  own  selfish  interests?  As 
an  illustrative  example,  take  the  Chicago,  Burlington 
and  Quincy  Railroad.  'I'his  fine  property  was  captured 
by  the  late  J.  J.  Hill  and  his  associates,  who  bought  up 
practically  all  its  ordinary  stock  and  then  halved  the 
ownership  between  the  Cireat  Northern  (Hill's  company) 
and  the  Northern  Pacific  compamies,  lissuing  a  4  per 
cent,  bond  jointly  secured  by  these  two  companies  to 
find  the  money  to  pay  for  and  hold  the  stock  bought. 

(J.  J.  Hill  was  probably  the  astutest  and,  certainly 
in  some  respects,  the  most  far-seeing  railroad 
monopolist  of  his  day,  and  the  way  in  which  he  and 
his  associates  have  worked  this  Chicago,  Burlington 
and  Quincy  road  is  a  marvel  of  skill  and,  we  must  also 
say,  of  unscrupulousness  towards  the  public.  They 
have  never  paid  more  than  8  f>er  cent,  on  the  ordinary 

'  capital,  which  was  enough  to  leave  a  handsome  profit 
to  the  two  companies  that  had  assumed  responsibility 
for  the  bonds  sold  to  the  public  to  provide  the  purchase 
money,  but  every  year  the  real  profits  were  more  or  less 
largely  in  excess  of  the  amount  required  to  provide  this 
B  per  cent.,  and  this  surplus  money  they  utilised  not 
to  release  the  commerce  of  the  district  from  obviously 
excessive,  or  at  least  most  onerous,    charges,   but  to 


build  up  the  equipment  and  improve  the  physical  con- 
dition of  the  road,  to  pay  off  its  funded  debt  and  other- 
wise to  consolidate  the  property  as  a  free-of-debt, 
revenue-yielding  enterprise  of  impregnable  strength  as 
a  source  of  wealth.  In  the  nine  years  since  1907,  when 
the  Inter-State  Conunerce  Commission  imposed  a  new 
system  of  accounting  up)on  the  railroads,  by  which 
some  facts  previously  concealed  were  revealed,  the 
Chicago,  Burlington  and  Quincy  has  spent  $35,102,000, 
or  over  ^7,000,000,  on  direct  additions  to  the  property. 
Within  the  same  period  $15,177,000  of  funded  debt 
have  been  paid  ofl',  and  on  June  30,  1916,  the  company 
had  $23,825,000  lodged  in  sinking  fund  reserv-es, 
besides  $9,557,000  of  surplus  not  specifically  invested. 
And  beyond  all  this  there  is  now  not  less  than 
$105,088,000  standing  unalloc-ateid  to  the  credit  of  profit 
and  loss,  so  that  altogether  the  company  within  this 
brief  period  of  lime  has  accumulated  a  corporate 
surplus  of  $188,750,000,  or  $78,000,000  more  than  the 
entire  amount  of  its  outstanding  share  capital.  How 
has  it  done  this?  Partly  by  increased  economy  in 
working,  none  of  the  benefit  of  which  seems  to  have 
gone  to  the  users  of  the  road.  The  train-load,  for  • 
example,  which  was  15  years  ago  only  .some  200  tons, 
has  been  raised  to  558  tons,  in  revenue-yielding  freight 
alone,  the  gross  train-load  being  658  tons.  That  means 
an  enormous  economj'  in  the  cost  of  transport,  and  ths 
whole  of  the  gains  thus  .secured  by  skilful  management 
is  appropriated  by  the  owners  of  the  road.  In  igi6 
alone  the  surplus  or  nett  revenue  was  enough  to  pay 
27  per  cent,  upon  the  outstanding  stock  of  the  company, 
and  only  8  per  cent,  was  distributed.  How  long  will 
the  communities  served  by  this  fine  instrument  of 
civilisation  tolerate  what  looks  like  oppression,  or  at 
best  callous  indifference  to  the  well-being  or  suffering 
of  others? 

A  road  that  might  have  been  almost  as  prosperous,  if. 
not  quite  as  prosperous  as  the  Burlington  and  Quincy, 
is  the  Chicago,  Rock  Island  and  Pacific,  but  it  has  been 
made   bankrupt    by   a   trick   described   in   this   column 
some  time  ago,  and  handed  over  to  a  receiver  by,  we 
should  judge,  unscrupulously  skilful  financial  manipula- 
tion.    It  certainly  did  well  enough  last  year  to  show, 
that,  with  good  and  honest  management,  it  had  native 
strength  sufficient  to  keep  it  solvent.      But  we  presume, 
it  did  not  suit  the  railroad  masters  of  the  West  to  have 
it  so.     They  are  probably  ambitious  to  rival  the  great 
coup  of  J.  J.  Hill  and  his  associates,  and  therefore  this 
road,   which  earned   $75,347,000  last  year,    and,   after 
paying  all  operating    charges,    had    $20,804    of    nett 
revenue  left  from  working  the  lines  alone,  is  technically 
bankrupt  and  in  the  'hands  of  a  receiver,  who  seems  to 
be  adding  to  its  debt,  by  placing  certain  of  its  issues  of 
certificates  ahead  of  the  first  and  refunding  mortgage 
and  Series  "  B  "  certificates.     This  receiver  has  had  a. 
special  report  upon  the  physical  condition  of  the  proper- 
ties and  the  methods  of  working  prepared  by  Mr.  J.  W. 
Kendrick,  described  as  an  "  eminent  railroad  expert,"  ' 
and  this  says  that  economies  of  $10,464,000  could  be 
made,  but  preliminary  to  the  saving  there  must  come 
an  expenditure  of  $32,848,000  spread  over  three  years 
to  improve  the  property.      From  this  and  other  observa- 
tions one  should  judge  that  the  management  is  slovenly, 
and   that   there    has  been    an   enormous   waste    in   the 
handling  of  goods.      In  last  fiscal  year,  for  example, 
payment  for  damages  alone    to    goods    handled   took 
$882,000,  but  that,  however,  was  $403,000  less  than  the 
similar  charge  of  the  year  before,  so  the  receiver  may 
have  done  some   good.        Passenger    traffic,  however, 
shows   a   lagging  tendency,    which    may   point   in   the 
direction  of  poor  control,  and  much  of  this  may  be  the 
outcome  of  a  policy  directed  to  lower  the  value  of  the 
property  so  as  to  obtain  it  gheap.      It  is  over  8,000  • 
miles  in  length,  and  has  a  fine  business  and  ought  to  do 
well.      Doubtless  it  will  do  well  when  the  master-players 
have  'uorked  their  will  with  it  and  gained  their  object. 
A   significant   note   is  added  to  the   certificates  of  tho 
accountants,  Messrs.  Touche,  Niven  and  Co.,  who  say 
that,   while  approving  of  the  financial  statement  as  a 
whole,   they  "  are  of  opinion  that  the  provision  made 
for  depreciation  of  equipment  is  not  fully  adequate." 
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That  remark  may  mean  a  great  deal,  and  J;ppears  to 
confirm  our  surmise. 

To  conform  to  custom,  the  receiver  of  the  Missouri, 
Kansas,  and  Texas  Railway,  Mr.  C.  K.  -SchalT,  who  was 
appointed  at  midnight  on  September  26,  issues  the 
annual  report  of  the  company's  operations  as  usual, 
and  in  the  usual  form.  It  is  not  altogether  a  pleasant 
report,  for  it  shows  that,  after  charging  off  interest 
accrued  during  the  year,  $6,585,000,  there  was  a  deficit 
of  $1,873,000.  That  compares  with  a  surplus  of 
$1,475,000  in  the  previous  year,  and  one  of  $539,000 
two  years  ago.  VVhat  makes  the  matter  worse  is  that 
the  company's  gross  receipts  have  dwindled,  were,  in 
fact,  very  little  above  the  figures  of  three  years  ago  at 
$32,486,000,  while  working  expenses  were  decidedly 
high,  no  less  than  $2*5,794,000,  or  fully  $3,000,000 
above  the  figure  of  the  previous  year.  So  the  entire 
nett  revenue,  after  adding  in  small  items  from  outside 
sources,  was  only  $7,056,000,  and  as  $1,650,000  was 
absorbed  by  taxes,  which  have  run  up  to  that  figure 
from  $1,288,000  three  years  before,  as  interest  on 
bonds,  notes,  &c.,  took  $6,447,000,  and  rentals  of  joint 
track,  &c.,  $670,000,  these  and  other  payments  swept 
away  more  that  the  nett  income,  as  stated.  It  appears 
that  .interest  to  the  amount  of  $3,594,000,  due  upon  a 
variety  of  small  mortgages,  remains  unpaid  at  June  30 
last,  and  the  income  available  for  interest  indicates  a 
decrease  of  $3,240,000,  says  the  receiver,  in  recapitu- 
lating the  results.  It  should  be  added  that  the  Wichita 
Falls  and  North-Western  Railway,  329  miles  long,  is 
not  embraced  in  the  receivership.  Briefly,  gross  re- 
ceipts fell  off  about  $700,000,  or  3  per  cent.,  while  work- 
ing expenses  increased  by  $2,827,000, or  12  per  cent., and 
taxes  rose  $322,000,  or  24  per  cent.  A  certain  amount 
of  work  seems  to  be  done,  representing  efforts  to  main- 
tain or  improve  the  physical  position  of  the  property, 
and  the  money  comes  from  the  sale  of  receivers'  certi- 
ficates. Rate  difficulties  in  Texas  have  been  vexatious, 
and  are  not  yet  settled,  but  they  are  not  so  great  as  to 
have  seriously  affected  the  earning  power  of  the  road. 
Something  else  must  be  awry. 

The  preliminary  statement  of  the  foreign  trade  of 
the  United  .States  for  October  shows  that  imports  had 
a  value  of  $174,400,000  and  exports  one  of 
$490,600,000.  No  wonder  that  the  country  is  being 
embarrassed  by  the  gold  thrust  in  upon  it,  for  while 
the  value  of  the  imports  has  risen  compared  with  the 
.same  month  last  year  by  only  $16,000,000,  exports 
have  risen  $156,000,000. 


Insurance  News. 

'1  he  valuation  return  of  the  London  Life  .Association 
made  up  at  December  31  last  gives  the  figures  for  the 
five  years  ended  on  that  date.  The  association,  as  is 
well  known,  does  not  allocate  "profit."  Tables  of 
mortality  used  in  the  valuation  are  the  Om  (5)  table  for 
assurances,  and  the  rate  of  interest  assumed  in  the 
calculations  is  3  per  cent.  The  amount  allowed  in 
respect  of  reduction  of  premiums  was  ;^i,o88,i57 
during  the  five  years  in  question ;  ihe  number  and 
amount  of  the  policies  participating  varies  from  day  to 
day,  but  6,797  policies  with  sums  assured  of 
;£,7,898,73o  (after  deduction  of  reassurances)  were 
participating  on  December  31,  1915.  The  amount 
reserved  in  the  valuation  in  respect  of  the  increases  in 
the  rates  of  reduction  declared  during  the  five  years  was 
;^"i48,272.  During  the  period  ;^83,o72  was  transferred 
to  reserve,  ;£'30o,ooo  to  war  reser\e,  and  ;^25,ooo  to 
-special  reserve  in  respect  of  contingent  guarantee  of 
reversionary  bonus,  or  a  total  of  ;^'4o8,o72,  from  which 
is  deducted  ;^359,022  transferred  from  valuation  re- 
serve, the  nett  amount  carried  to  reserve  out  of  revenue 
thus  being  ^^g,o!^o.  An  amount  of  ^;'229,ii2  was 
drawn  from  revenue  to  write  down  securities,  and  the 
unappropriated  balance  on  December  31  was  ;^23,978. 
The  amount  of  the  funds  at  the  end  of  the  period  was 
;^5'43 1)942 — an  increase  during  the  five  years  of 
;£"265,o72. 

The  South  Hritish  Insurance  Co. 's  nett  premium  in- 
come for  the  year  ended  August  31  showed  an  increase 


of  ;^5,502  over  the  previous  year's  figures  at  ;^558,799, 
making,  with  the  income  from  interest  and  rents,  a 
total  of  ;£^6o2,3io,  or  ;^6,ii5  more;  the  surplus  in  the 
underwriting  account,  after  making  full  provision  for 
losses  outstanding,  was  ;^7i,224.  The  dividend  for 
the  year  is  again  made  up  to  4s.  6d.  a  share,  and  after 
making  additions  to  the  various  reserves  and  for 
writing  down  investments,  requiring  ;^(J6,225  in  all, 
the  balance  carried  forward  is  ;^5 1,629,  ^s  against 
^48,410  a  year  ago. 


Critical  Index  to  New  Investments. 


DiM.oi'  Rluher  Co.,  Ltd. 

As  we  stated  in  dealing  with  the  report  of  this  c:>m- 
pany,  it  is  propo.sed  to  increase  the  capital  by  ;£ri,ooj,ooo 
in  6J  per  cent,  cumulative  "  B  "  preference  shares, 
which  are  now  offered  for  subscription  at  par.  I'refer- 
ential  consideration  will  be  given  to  applications  from 
shareholders  in  this  company  and  in  the  Parent  Tyre 
Company,  and  from  French  income  stockholders,  who 
will  probably  take  up  the  bulk  of  the  issue,  for  which  the 
sanction  of  the  Treasury  has  been  obtained,  but  out- 
siders may  have  a  chance.  .So  far  as  it  is  possible  to 
judge  from  the  figures  available,  dividends  on  the  new 
shares  are  amply  secured,  and  they  ought  to  prove  an 
attractive  industrial  investment,  even  if  the  value  of 
money  remains  at  the  present  high  level  for  a  good  man) 
years  to  come.  The  shares  are  payable  2s.  6d.  on  ap- 
plication, 7s.  6d.  on  allotment,  and  5s.  each  on  March  i 
and  June  i  next  year. 

Marconi    Internation-al   Marine   Communication 
Co.,   Ltd. 

Shareholders  in  this  company  are  invited  to  subscribe 
for  the  unissued  balance  of  43,916  ;£."r  shares  at  the  price 
of  35s.  each,  payable  10s.  on  application,  15s.  on  allot- 
ment, and  los.  on  or  before  January  15  next.  Marconi's 
Wireless  Telegraph  Company,  Limited,  which  has  a 
very  large  holding  in  the  company,  has  undertaken  to 
subscribe  at  the  issue  price  for  any  shares  not  taken  up 
by  the  shareholders.  The  company  has  apparently 
been  doing  well  financially,  and  there  can  Ije  no  ques- 
tion as  to  the  valuable  services  it  renders  ;  but  the  re- 
ports do  not  furnish  sufficient  information  to  allow  us 
to  form  an  opinion  as  to  whether  the  premium  demanded 
is  justified.  But  the  shares  are  quoted  at  about  42s  6d., 
and  doubtless  they  will  Ix;  snapped  up  by  the  people 
privileged  to  apply. 


Tea,  Oil  and  Rubber. 

Rubber  behaves  in  the  most  contradictory  inanner. 
Last  week  a  strong  upward  movement  was  fostered  by 
the  sinking  of  the  Arahia,  with  the  loss  of  its  rubber 
cargo,  and  the  consequent  decrease  in  the  amount  of 
stocks  held  here.  This  week  it  was  reported  that  the 
Tactician  also  had  been  sunk,  but  this,  fortunately, 
proved  unfounded,  and  stocks  have  again  increased 
some  900  tons  to  9,500  tons.  .Vevertheless,  the  price 
has  continued  to  creep  up,  and  it  is  now  2s.  gjd.,  the 
highest  figure  reached  since  the  early  months  of  the 
year.  It  is  impossible  to  account  satisfactorily  for  such 
fluctuations,  and  we  have  given  up  guessing.  Of 
course,  the  strength  of  the  commodity  has  been  re- 
flected in  the  share  market,  but  business  has  been  re- 
stricted by  the  scarcity  of  stock.  The  old-established 
hijfher-priced  shares  have  been  most  in  demand,  on  the 
assumption  that  they  are  little  affected  by  the  excess 
profits  duty.  It  is  a  welcome  change  from  the  favour 
shown  recently  of  low-priced  shares,  many  of  them  of  a 
rubbishy  character,  but  the  reasoning  is  not  very  .sound. 
Even  now  it  is  quite  on  the  cards  that  the  excess  duty 
will  be  replaced  by  a  tax  on  output,  which  might  alter 
the  basis  of  valuation  quite  materially. 

During  the  year  ended  June  jo  the  Tebrau  Rubber 
Estates  brought  a  further  482  acres  into  tapping, 
making  a  total  of  2,658  acres  in  bearing,  and  giving  an 
average  of  2,461  acres.  The  number  of  trees  in  this 
area  is  350,765,  or  nearly  132  per  acre,  which  the  direc- 
tors frankly  admit  is  far  too  manv  ;  but  thev  have  been 
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unable  to  carry  out  their  policy  of  thinning  them  to  tho 
<;xtent  intended  owing  to  shortage  of  labour.  A  yield 
i  of  2.823  lbs.,  or  .571  Ib.s.  more,  per  tree  was  ob- 
'  tained,  and  the  output  of  933,041  lbs.  was  well  above 
the  estimate,  while  it  exceeded  the  previous  year's 
crop  by  286,959  I'^s.  The  company  was  also  fortunate 
in  obtaining  an  advance  of  7.86d.  to  as.  10.03d.  in  its 
gross  price,  while  the  "all-in"  cost  was  only  .yod. 
higher  at  is.  2.65d.  Including  ;£.  1,352  more  at  ^."8,272 
brought  in,  the  nett  profits  showed,  the  big  increase  ol 
^£'43,517  at  ;£.^89,6io,  and  after  transferring  ;£^25,oc)0, 
or  ;£.'9,ooo  more,  to  reserve,  the  dividend  is  raised  from 
10  per  cent,  to  35,  and  ;^'i  1,860,  or  ^^6,588  more,  is 
■carried  forward.  A  year  ago  ;^'io,66i  was  sj>ent  on 
development,  of  which  ;^  3,321  was  met  out  of  re- 
venue, and  ;£<7,34o  was  charged  to  the  reserve,  owing 
I  to  the  refusal  of  the  Treasury  to  allow  the  company  to 
issue  further  capital.  The  expenditure  for  the  past  12 
months  was  ;^4,536,  and  this  also  has  been  debited  to 
reserve,  together  with  ;£^9,o55  for  cost  of  new  factory  ; 
.so  that,  after  providing  for  depreciation,  the  cost  of 
the  undertaking  shows  a  reduction  of  ;^,  1,577  at 
;£'i 50,096,  which  is  equivalent  to  £40  7s.  2d.  per 
planted  acre,  or  an  increase  of  ;^"i  12s.  9d.  If  the 
reserves  are  deducted  the  cost  is  only  ;£,2g  3s.  lod.,  or 
IS.  8d.  more.  The  company  is  amply  provided  with 
funds,  cash  balances  being  ;£^23,i76  up  at  ;£'33,46o, 
while  ;^30,ooo  has  been  invested  in  Exchequer  bonds. 
In  view  of  the  further  area  coming  into  bearing  and 
[  the  short  supply  of  labour,  the  directors  say  that  it 
may  be  necessary  to  restrict  tapping  operations,  and 
to  rest  the  younger  and  weaker  trees,  but  the  crop  is 
nevertheless  estimated  at  1,100,000  lbs. 

The    Consolidated   Estates   Co.    is    a  good   example 
of   an  old-established    tea   plantation   which   has   taken 
up  the  cultivation  of  rubber  in  addition,  with  very  satis- 
I  factory  results.    It  had  3,637  acres  under  tea,  of  which 
3,565  acres,  or  203  acres   more  than  in   1914-15,   were 
in  plucking  in  the  year  ended  September  30,   and  the 
crop  harvested  amounted  to  2,215,486  lbs.,   or  an  in- 
crease of  147,429  lbs.  Owing  to  heavier  freight  and  in- 
surance charges,  the  nett  price  of   the  portion  of  the 
[crop   realised    in    London    was   .78d.   lower   at    S.isd., 
while    the   cost   rose    by    .igd.    to   5.6id.       The    area 
under    rubber    is    2,926    acres,    but   there   is   nothing 
I  in  the  report  to  show  how  much  of  this  has   reached 
the  productive    stage.     A   crop    of  868,973   lbs.,   how- 
ever, was  obtained,  compared  with  675,871  lbs.  in  the 
previous    year,    and    the    average    nett  price   was   5d. 
[ijetter  at    2s.   s.36d.      Nett  profits,    including   ;^2,486' 
more  at   ;^7,io5    brought  forward,    were   ;^2o,929  up 
at  ;^,89,555,   and   in   addition   to   paying  a  dividend   of 
i;50   per  cent,  on  the  ordinary  shares  the  directors  give 
them  a  bonus  of  10  per  cent.,  making  60  per  cent,  in 
^all,  against  45  per  cent,  last  time.      Had  it  not  been 
[  for   the  necessity   of  providing   for  excess   profits   duty 
fan  even  larger  distribution  could  have  been  made,  but 
in  view   of   this   obligation  a    substantial    balance  has 
been  kept  in   hand.      Nothing   is  written  off  compared 
with  ;£.6,goi  for  debenture  redemption,  and  the  appro- 
priation   to  development    fund    is    halved   at    ;£'io,ooo, 
leaving  ;^^34,435,  or  ;£."27, 330  more,  to  be  carried  for- 
jward.      The    development    fund,    will    now     stand     at 
|j£-30'0o0i  making  the  total  reserves  ;^io6,9oi,  against 
]an  outlay  on  the  estates   of  ;^2i  1,153.     The  balance 
(in    the    hands    of    the    general   managers   is    ;^i  1,602 
I  down    at    ;£,'30,396,    but    the    company    has     invested 
);^-.i3'994    'r>    Treasury    bills.      Crops    for    the   current 
f  year  are  estimated  at  2,180,000  lbs.  tea  and  950,000  lbs. 
rubber,    and    forward    sales  of   rubber  for   delivery   in 
1917    have    been   made   at    2s.    5jd.,   while    there    are 
ialso  contracts  outstanding  for  delivery  before  Decem- 
Hjer  31   next   for  28  tons  first  latex    at  an  average  of 
s.  4d. 

_  Bantardawa  Rubber.— This  company  has  1,210  acres  under 
Tubber  planted  between  1906-7  and  1910,  and  in  the  year  ended 
June  30  the  whole  of  this  area,  except  77  acres,  was  in  tapping. 
j  The  crop  was  98,969  lbs.  larger  at  237,256  lbs.,  while  the  gross 
I  price  realised  was  4.43d.  better  at  as.  7Kd.,  and  the  total  income, 
including  a  small  amount  from  coconuts  and  copra,  and  miscel- 
laneous receipts,  showed  an  increase  of  ^^12,592  at  ;^27,334.  No 
details  of  cost  are  given,  but  after  providing  for   all  charges, 


writing  off  an  extra  .1^500  at  ^2,000  for  depreciation,  and  setting 
aside  £2,000,  as  against  nothing,  as  a  development  reserve,  tho 
nett  protits  are  /.'b,245  up  at  4,7,311.  Adding  ;^2,474  brought 
forward,  the  divisible  total  is  £7,311  up,  and  the  company  pays 
an  initial  dividend  of  754  per  cent.,  tax  free,  leaving  ;^2,oi5  or 
£'459  less  to  be  carried  forward.  All  expenditure  other  than  new 
machinery,  has  been  charged  to  revenue,  and  in  this  item  the 
depreciation  allowance  exceeded  the  outlay  by  £-']\,  reducing 
the  book  value  to  .^^4,795.  The  crop  for  the  current  year  is 
estimated  at  300,000  lbs.,  of  which  76,960  lbs.  were  harvested  in 
the  first  four  months. 

Beraxang  (SKi.Axr.oR)  RriiUKR. — Owing  to  a  reorganisation  of 
the  tapping  arrangement.^,  the  crop  for  the  year  ended  June  30 
was  some  13,000  lbs.  short  of  the  estimate,  but  it  exceeded  the 
output  of  the  previous  year  by  69,3.18  lbs.  at  207,325  lbs.  The 
all-in  cost,  while  rather  higher  than  had  been  anticipated 
showed  a  reduction  of  2.o5d.  at  is.  5.9d.,  and  as  the  price  realised 
was  4.2Sd.  up  at  2s.  7.4id.  the  profits  were  ;^7,85i  better  at 
412,467.  -Adding  ^56  brought  in,  as  against  a  loss  of  4^978  a 
year  ago,  the  available  surplus  after  providing  for  administra- 
tion charges  and  debenture  interest  was  ;^io,663.  Of  this  4^850 
is  again  written  off  for  depreciation,  together  with  4^1,650  or 
4690  more  for  preliminary  expenses,  and  42,493  for  debenture 
issue  expenses,  extinguishing  these  items.  The  preference 
shares  then  get  a  dividend  of  50  per  cent.,  and  .^rf  1,998  more  at 
42,054  is  carried  forward,  subject  to  excess  profits  duty.  Ex- 
penditure on  the  property  during  the  year  was  trifling,  but  the 
issued  capital  was  increased  by  4^3,377  to  4l5'J>779>  partly  through 
the  conversion  of  4ri,8oo  first  mortgage  debentures  into  prefer- 
ence and  ordinary  shares.  Cash  is  £is„s'ii,  up  at  4^4,944,  and 
the  company  also  holds  4^2,980  in  Treasury  bills,  so  that  it  has 
plenty  of  funds  in  hand  for  the  planting  of  a  further  230  acres, 
which  is  to  be  carried  out  in  the  current  year.  The  crop  for 
1916-17  is  estimated  at  250,000  lbs.,  at  an  all-in  cost  of  is.  3.5d., 
and  of  this  75,082  lbs.  were  harvested  in  the  first  three  months. 

MoxKRAKKLLE  RiiiUKR. — In  the  year  ended  June  30  this  Ceylon 
undertaking  harvested  157,135  lbs.,  or  14,551  lbs.  more  than  in 
the  previous  year,  while  the  price  realised  was  sJ^d.  better  at 
2s.  6j^d.  Actual  working  charges  were  reduced,  but  owing  to 
the  new  export  duty  of  id.  per  lb.,  the  f.o.b.  cost  was  id.  up 
at  IS.  i^d.  Nett  profits,  including  ^^2,998  hrcught  in,  showed 
an  improvement  of  44^5^5  ^t  ;f  13,526,  and  after  setting  aside 
4.2.000,  or  ^500  less,  to  development  reserve,  making  that  fund 
4'io,ooo,  the  dividend  is  raised  from  10  per  cent,  to  18  per 
cent.,  and  £5,740,  or  ;^2,742  more,  is  carried  forward,  subject 
to  excess  profits  duty  for  1914-15  and  1915-16.  The  outlay  on 
development  for  the  year  amounted  to  4^1,274,  bringing  the 
total  cost  up  to  £i,o,2y),  or  just  over  4-49  per  planted  acre.  For 
the  current  year  a  crop  of   190,000  lbs.  is  expected. 

Gai.ang  Besar  Ribder. — In  addition  to  an  increase  of  25,064 
lbs.  to  391,428  lbs.  in  its  crop  for  the  year  ended  June  30,  this 
company  benefited  by  a  rise  of  5-47d.  to  2S.  7.4id.  in  the  price 
realised,  and  although  the  all-in  cost  was  a  trifle  higher  at 
IS.  8.9id.,  the  nett  profit  of  the  Dutch  working  company  was 
nearly  doubled  at  £17,116.  The  combined  profits  of  the  Dutch 
and  English  undertakings  were  ;^8,77g  larger  at  4^17,664,  and 
after  paying  the  fi.xed  dividend  on  the  preference  shares,  a  divi- 
dend of  8  per  cent.,  tax  free,  or  3  per  cgnt.  more,  is  paid  on  both 
preference  and  ordinary  shares,  leaving  4^3,704  to  be  carried 
forward,  or  £1,172  more  than  was  brought  in.  For  the  current 
year  the  crop  is  estimated  at  400,000  lbs.,  but  the  f.o.b.  cost  for 
some  reason  not  explained  is  put  at  is.   5.07d. 

Scottish  Trust  axd  Loan  of  Cevlon. — Notwithstanding  its 
title  this  company  is  entirely  a  tea  plantation  undertaking.  A 
reduction  in  crop  owing  to  severe  drought  in  one  of  the  districts 
where  it  ov;ns  estates  was  more  than  made  good  by  favourable 
weather  elsewhere,  and  the  total  crop  for  the  year  ended 
August  31  was  126,463  lbs.  larger  at  1,627,263  lbs.  Prices  are 
only  quoted  nett,  and  the  average  shows  a  fall  of  .76d.  at  8.79d., 
most  of  the  drop  being  due  to  an  increase  of  .6id.  in  freight 
charges,  and  to  the  new  Ceylon  export  tax.  Profits,  including 
4^949,  or  4^309  less,  brought  forward,  were  ;^4,675  down  at 
£20,752,  but  nothing  is  written  off  compared  with  ;^5,ooo  to 
estates  cultivation  account,  and  after  providing  for  general 
charges  the  nett  balance  was  only  ^120  smaller  at  4^17,037.  A 
year  ago  4^5,000  was  put  to  suspense  account  to  meet  the  excess 
profits  tax  for  1914-1915,  but  it  now  seems  probable  that  this 
will  prove  insufficient,  and  as  the  liability  for  excess  profits  for 
the  year  under  review  must  also  be  provided  for,  a  further 
4^8,000  is  transferred  to  suspense  account.  Nothing,  however, 
is  set  aside  for  reserve  compared  with  ;if2,ooo,  and  after  writ- 
ing another  ;^i,ooo  off  recruiting  and  coast  advances,  the  divi- 
dend is  reduced  from  15  per  cent,  to  13,  leaving  4^1,730,  or  ;^58o 
more,  to  be  carried  forward. 

Ceylon  Land  and  Produce. — For  the  year  ended  June  30  a 
small  increase  of  19,360  lbs.  to  1,178,064  lbs.  in  the  tea  crop  was 
neutralised  by  a  reduction  of  16,526  lbs.  to  418,250  lbs.  in  the 
tea  made  from  bought  leaf,  but  the  rubber  crop  sliowed  a  sub- 
stantial increase  of  64,163  lbs.  to  283,842  lbs.,  and  the  cocoa 
crop  was  363  cwts.  larger  at  2,o6i'  cwts.  Tea  realised  .bgd.  less 
at  8.i8d.,  but  the  rubber  price  was  (>%&■  better  at  2s.  7d.,  after 
allowing  for  an  increase  of  .64d.  in  freight,  insurance,  and 
other  charges,  and  nett  profits,  including  ;£6,95i,  or  ;^38o  more, 
brought  forward,  were  4^2,323  up  at  4^34,533.  Out  of  this 
4,11,000,  as  against  4^4,942,  is  set  aside  for  excess  profits  duty, 
income-tax,  directors'  fees,  &-c.,  but  nothing  is  put  to  reserve 
compared  with  4^3,000,  and  in  addition  to  maintaining  the  divi- 
dend at  25  per  cent.,  the  bonus  is  doubled  at  10  per  cent.,  leav- 
ing 4^330  less  at  ;£6,62i  to  be  carried  forward.  The  directors 
say  that  the  duties  imposed  by  the  Ceylon  Government  from 
October  i,   1915,  of  the  equivalent  of  Y^A.  per  lb.  tea,   2s.   3d. 
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per  cwt.  cocoa,  and  i'4<i.  per  lb.  rubber,  placed  an  additional 
burden  on  the  company  last  season  of  ^i'a.eoo.  Crops  for  the 
current  year  are  estimated  at  i,oSo,ooo  lbs.  tea  from  the  com- 
pany's own  estates,  and  3415,000  lbs.  rubber,  of  which  331,591 
lbs.  tea  and  108,438  lbs.  rubber  had  been  secured  by  October  31. 
Forward  contracts  have  been  made  for  the  delivery  of  39,200  lbs. 
rubber  at  an  average  of  2s.  gd.  per  lb. 

Pla.ntation  and  Gknesai.  Dkvkloi'.mknts. — K.stablished  on  De- 
cember 16,  1914,  this  company  brought  its  first  accounts  up  to 
November  30,  J915,  covering  about  loj^i  months,  but  the  direc- 
tors have  now  derided  that  a  more  convenient  date  for  closing 
the  financial  year  is  September  30,  and  have  -made  a  further 
change.  During  the  period  advantage  was  taken  of  the  favour- 
able opportunities  for  the  realisation  of  many  of  the  securities 
held,  and  the  profits  from  tliese  sources  were  £i,^y6  up  at 
;^i,687.  Income  from  investments  was  naturally  reduced,  but 
after  providing  for  administration  charges  the  nett  profit  was 
;^i,95i  against  Z906  for  the  previous  period.  Of  this  ;^330  is 
again  written  off  preliminary  expenses,  and  dividends  aggre- 
gating y'/i  per  cent,  have  been  paid  as  against  2%  per  cent., 
leaving  the  balance  carried  forward  ;^90  up  at  .1^156.  Invest- 
ments show  a  reduction  of,^4,452  at  ;£i3,6i5,  and  cash  is  ;f5,i26 
higher  at  ^^6,735,  the  directors  stating  that  the  retention  of  this 
large  proportion  of  the  funds  in  hand  is  necessary  in  view  of 
pending  negotiations  for  the  acquisition  of  other  properties. 
Since  the  date  of  the  bal.Tnce-sheet  a  considerable  sum  has 
been  invested,  and  a  provisional  agreement  has  been  entered  into 
for  financing  an  important  colonial  undertaking. 

Batavia  Plant.wion  Investments. — September  rubber  output, 
74,515  lbs.;  i/icrease,  17,752  lbs.  Nine  months  of  the  current 
year,  562,776  lbs. ;  increase,  61,396  lbs. 

British  Borneo  Petroleum  Syndicate. — This  undertaking 
liOlds  the  exclusive  petroleum  rights  of  the  whole  of  British 
North  Borneo,  but  does  not  ap|)ear  to  have  made  much  of  them 
so  far.  It  has,  however,  now  granted  a  sub-concession  to  an 
important  Japanese  organisation,  which  has  undertaken  the 
prospecting  of  the  territory,  and  the  vigorous  development  of  all 
oilfields  which  may  be  located,  paying  the  syndicate  a  sub- 
stantial royalty  on  the  petroleum  produced.  An  area  of  440 
square  miles  at  Klias  Peninsula  and  Mangalum  Island  are  ex- 
cluded from  this  arrangement  as  these  are  held  by  the  Nether- 
lands Colonial  Petroleum  Company.  Particulars  of  the  work 
done  by  the  Netherlands  Company  are  given,  but  apparently 
they  are  not  regarded  as  very  encouraging  seeing  that  this 
company  is  considering  the  cessation  of  further  operations  in 
British  North  Borneo.  The  same  company  has  been  working  in 
the  State  of  Brunei,  and  was  so  far  successful  that  oil  was  being 
produced  until  June,  but  as  there  was  no  tankage  to  store  it, 
and  the  oil  was  not  further  required  for  fuel,  the  pump  was 
withdrawn.  The  directors  say  that  they  are  advised  that  a 
good  supply  of  oil  should  be  obtained  when  the  well  is  sunk 
■deeper  as  the  nature  of  the  oil  indicates  the  likelihood  of  more 
highly  productive  oil  sands  being  found  at  a  greater  depth.  No 
further  drilling,  however,  has  been  carried  on  since  oil  was 
stiuck,  and  the  agreement  with  the  Netherlands  Company  hav- 
ing expired  that  company  has  decided  not  to  proceed  with 
further  operations. 


DIVIDENDS     ANNOUNCED. 


Alabama  Great  Southern  Railroad.— 3  per  cent,  and  an  extra  of 
J  per  cent,  on  the  preferred,  pavable  Feb.  23. 

Army  and  Navy  Investment  Trust. — At  the  rate  of  12  per  cent, 
per  annum  on  the  deferred  for  half-year  ending  Nov.  30,  same  as  a 
year  ago. 

Assam  Company. — Interim  of  7J  per  cent.,  or  £1  los.  per  share, 
less  tax,  payable  Jan.  i,  same  as  a  year  ago. 

Blyth  Shipbuilding  and  Dry  Docks.— Final  of  3  per  cent.,  mak- 
ing 10  per  cent,  for  the  year,  less  tax. 

British  Ever  Ready. — At  the  rate  of  10  per  cent,  par  annum  on 
the  preference  and  ordinary  for  half-year  ended  Sept.  30,  payable 
Dec.  I.  same  as  a  year  ago 

Cassel  Cyanide. — Final  of  2S.  per  share,  making  3s.  for  the  year, 
against  2s.  gd.  last  year. 

Deamoolie  Tea.— Interim  of  6  per  cent.,  less  tax  at  4s.  6d.,  on 
account  of  1916,  payable  Dec  6,  against  5  per  cent.,  free  tax. 

Dominion  Bank  (Canada).— Usual  quarterly  of  3  per  cent., 
payable  Jan.  i. 

Doom  Dooma  Tea. — Interim  of  5  per  cent.,  less  tax  at  4s.  6d., 
on  account  of  1916,  payable  Dec.  12,  same  as  a  year  ago. 

Durban-Roodepoort  Gold. — Interim  on  account  of  year  ended 
Dec.  31  of  2s.  per  share  (10  per  cent.),  free  tax,  payable  Dec.  20, 
against  3s. 

Globe  Telegraph  and  Trust.— Quarterly  interim  of  2S.  on  the 
ordinary. 

Indian  anr"  General  Investment  Trust.— Interim  for  six  months 
ended  Oct.  31  on  the  deferred  at  the  rate  of  7  per  cent,  per  annum, 
payable  Dec.  13,  against  6  per  cent. 

Kellner-Partington  Paper  Pulp.— Final  on  ordinary  of  17J  per 
cent.,  making  25  per  cent,  for  year,  free  of  tax,  against  17*  per 
cent,  for  last  year. 

London  and  River  Plate  Bank. — Final  for  year  ended  Sept.  30 
of  9  per  cent..  less  tax,  making  15  per  cent,  for  year,  forward 
^228, 758  ;  same  as  a  year  aeo,  with  ;^ 260,976  forward. 

Luipaard's  Vlei  Estate  and  Gold.— Final  of  6d.  per  share,  less 
tax.  making  is.  per  share  for  vear  ended  June  ^o. 

Millom  and  Askam  Hematite  Iron. — Final  of  6  percent.,  making 
lo  per  cent.,  tax  free,  for  year,  same  as  a  year  aso.  with  /25,ooo 
to  reserve,  ^30,000  (against  ;/r25,ooo)  for  depreciation,  /ii,i3q 
forward  (against  ;f  9, 990). 


Mongu  (Nigeria)  Tin. — Interim  of  5  per  cent.,  free  of  tax. 

New  Heriot  Gold  Mining. — 40  per  cent.,  again't  35  per  cent. 

New  Pegamoid. — At  the  rate  of  10  per  cent,  for  year  ended" 
Sept.  30  ;  lo  reserve  £2,000  ;  forward  ^2,424  ;  same  as  a  year  ago,, 
with  /i.ooo  reserve,  and  ^2,763  forward. 

North  British  Railway. — Interim  at  the  full  rate  of  3  per  cent, 
per  annum   on  the  preferred  ordinary  for  half-year  10  June  30^ 
payable  Dec.  7.     For   the  corresponding  period  the  dividend  was; 
the  same.     The  delay  in  making  the  announcement  has  been  due- 
toa  dispute  regarding  an  allowance  for  wagon  repairs.  &c. 

Pahang  Consolidated. — In  respect  of  year  ended  July  31  last  ore 
the  ordinary,  10  per  cent.,  less  tax  at  3s.  8d.  (making  ispercent. 
for  the  year),  on  the  preference  8J  per  cent.,  less  tax  at  3s.  8d. 
(making  12  per  cent,  for  the  year),  both  payable  Dec.  20 ;  same  as- 
a  year  ago. 

Pease  and  Partners. — loterim  of  los.  per  share  on  the  ordinary 
and  deferred,  against  8s.  a  year  ago. 

Peruvian  Corporation. — After  provision  for  amortisation  and' 
interest  on  debenture  stock  the  net  revenue,  including  /i46,57i 
brought  forward,  shows  a  balance  at  June  30  of  /3i5,657.  Of 
this  ^59,607  is  set  aside  for  income-tax,  depreciation  of  invest- 
ments, and  lake  steamers'  insurance,  and  a  dividend  of  J  per  cent. 
is  paid,  together  with  preference  stock  and  an  additional  i  per 
cent,  on  debentures,  as  required  by  the  debenture  resolutions, 
making  5  per  cent,  for  the  year,  leaving  ^183,407  lo  be  carried 
forward. 

Rupai  Tea. — Interim  of  6  per  cent,  less  tax,  at  4s.  6d.  on 
account  of  1916,  pajfable  Dec.  6,  against  5  per  cent. 

Scottish  Investment  Trust— Final  of  4  per  cent,  on  the  deferred, 
making  6  per  cent.,  less  tax,  for  year,  against  5  per  cent. 

Sennah  Rubber. — Final  of  7^  per  cent,  net,  making  15  per  cent. 
net  (equal  to  £ii>  3s.  7d.,  less  tax  at  3s.  6d  )  for  year  to  June  30. 
with  ^30,000  to  reserve,  against  10  per  cent,  with  ;f 20.000  to 
reserve. 

Shawinigan  Water  and  Power.— ij  per  cent,  for  quarter  ending 
Dec.  31  on  the  common,  payable  Jan.  10. 

Siddeley-Deasy  Motor-Car. — On  the  ordinary  for  12  months  at 
the  rate  of  ts.  per  share,  free  tax.  The  directors  state  that  it  is  not 
possible  to  issue  a  balance-sheet  at  the  present  time  in  view  of  the 
questions  which  are  outstanding  in  regard  to  profits  under  the 
Munitions  of  War  Act.  The  auditors  have  reported  that  the  profits 
are  in  excess  of  those  earned  in  any  previous  period. 

Strathmore  Rubber. — Second  interim  of  10  per  cent.,  less  tax, 
same  as  last  year. 

Tara  Tea. — Interim  of  6  per  cent  ,  less  tax  at  4s  6d.,  on  the- 
ordinary,  payable  Dec.  6,  against  5  per  cent.,  tax  free. 

Third  Edinburgh  Investment  Trust. — Final  on  deferred  at  the 
rate  of  8  per  cent.,  making  6  per  cent,  for  year,  less  tax,  against  4 
per  cent. 

Tronoh  Mines. — is.  per  share,  less  tax  at  4s.  6d.,  in  respect  of 
year  to  Dec.  31,  payable  Dec.  21,  same  as  a  year  ago. 

United  Temiang  (F.M.S.)  Rubber. — 5  per  cent,  in  respect  of 
year  ended  July  31,  with  ;f  10,000  to  reserve,  and  ;f  10,800  forward  ; 
same  as  last  year,  with  ;^5,ooo  to  reserve. 

Vallambrosa  Rubber. — Interim  of  6d.  per  share,  less  tax,  same 
as  last  year. 

Wm.  Fison  and  Co. — Final  at  the  rate  of  8  per  cent,  for  half- 
year  on  the  ordinary,  making  6  per  cent,  for  the  year,  with 
;fi2,ooo  to  reserve  and  ^^3,000  forward,  against  4  per  cent., 
with  ;f  3,000  to  reserve  and  ;f  3,000  forward. 

Zinc  Corporation. — 2s.  per  share  on  the  preference,  being  first' 
half  of  the  fixed  preferential  dividend  of  20  per  cent,  for  1916,  pay- 
able Jan.  I,  less  tax  at  4s.  6d. 


What    Balance   Sheets   Tell. 


ARGENTINE    NORTH-EASTERN    RAILWAY    CO.,    LTD. 

It  is  pleasing  to  be  able  to  rc-'ord  .some  improvement  in  the 
affairs  of  this  company,  but  the  results  of  its  operations  are 
still  a  long  way  from  reaching  a  point  at  which  they  could  be 
regarded  as  remotely  satisfactory  to  the  proprietors.  K  year 
ago  gross  receipts  fell  ;^89,ooo,  and  working  expenses  ;^53,ooo, 
leaving  the  nett  revenue  ^^36,000  lower  at  £y^,(^2a.  For  the 
12  months  to  June  30  gross  receipts  were  ;f328,7i5,  an  increase 
of  ^^69,100,  while  working  expenses  were  only  ;^io,ooo  higher  at 
^^194,655,  so  that  nett  revenue  advanced  ;^59,ooo  to  ;f  134,000. 
After  providing  for  interest  on  the  A  and  B  debentures 
(;f  iog,6io)  it  is  proposed  to  place  ;^2o,ooc  to  renewals  account, . 
and  with  minor  adjustments  the  debit  balance  is  raised  from 
;£6i,2io  to  ;^8o,400.  The  report  mentions  that  a  sum  of  ;f 24,800 
is  to  be  applied  to  the  redemption  of  50  per  cent,  of  '■  B  scrip  " 
outstanding,  but  we  cannot  trace  this  in  the  accounts  by  any 
rough  analysis,  and  the  point  is  not  worth  wasting  much  time 
over.  All  the  same,  it  would  surely  be  possible  for  the  direc- 
tors to  present  the  actual  position  more  clearly  instead  of  in 
the  form  of  a  sort  of  jig-saw  puzzle.  Practically  the  whole  of 
the  increase  in  receipts  was  due  to  goods  and  live  stock  traffic, 
the  former  showing  an  improvement  of  ;£^34,450  or  27  per  cent., 
and  the  latter  a  gain  of  ;f  38,000,  or  over  84  per  cent.,  but  there 
Was  a  rather  substantial  decline  in  miscellaneous  receipts.  I-oco- 
n)Otive  running  expenses  increased  ;fi8,ooo,  but  fortunately  it 
Was  possible  to  effect  economies  in  other  directions.  The  indi- 
vidual items,  however,  are  comparatively  trifling,  and  need  not 
be   referred  to  in  detail. 

COX    AND   CO. 

This  well-known  firm  has  long  been  one  of  the  leading  .\rmy 
banks,  and  the  new  forces  which  have  been  created  for  the  w.ir 
have  naturally  brought  it  a  considerable  amount  of  new  busi- 
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ness.  The  balance-sheet  as  at  October  9  shows  an  increase  of 
;^3,o87,9i3  to  ;Ci3,39i,872  in  its  liability  on  current,  deposit 
and  other  accounts.  Against  this  cash  is  ;i'765,339  up  at 
^2,892,083,  and  money  at  call  /i, 369. 307  up  at  ;i^3,ooo,o93, 
while  ji'i, 928,000  has  been  invested  in  Treasury  bills.  Invest- 
ments in  British  Government  stocks,  however,  have  been  re- 
duced by  ^590,444  to  /i, 363, 576,  and  Indian  and  Colonial 
securities  are  ;£8i,oo3  down  at  ;^496,224.  Advances  to  custo- 
mers come  to  /;2,4i9,927,  or  £yc),(>oo  more,  but  bills  of  exchange 
are  /3qi,6oo  lower  at  ;f  1,547, 737,  and  acceptances,  which 
appear  on  both  sides  of  the  accounts,  show  a  decrease  of  ^^71,885 
at  ;f2i5,445. 

CANADA    CO. 

A  circular  has  been  issued  by  the  directors,  stating  that  the 
new  Act  of  1916  is  now  in  force,  and  that  the  issue  to  share- 
holders of  nine '  fully-paid  shares,  in  addition  to  each  share 
held,  will  be  effected  as  on  January  i.  The  exercise  of  the 
powers  of  the  Act  cannot  be  brought  into  full  operation  until 
one  year  after  the  war,  as  no  fresh  capital  can  be  raised  for 
the  extension  of  the  business  without  express  sanction  of  the 
Treasury.  The  directors,  however,  are  in  consulation  with  the 
company's  commissioners  in  Canada  with  a  view  of  securing 
such  new  business  as  may  be  at  present  available,  and  of 
making  arrangements  to  take  a  full  share  in  the  prosperity  of 
the  Dominion,  which  is  confidently  looked  for  after  the  war.  In 
this  connection  they  point  out  that  the  company  is  now  pre- 
pared to  undertake  the  agency  and  management  of  property  in 
the  Dominion  or  in  Newfoundland.  The  directors  propose,  in 
exercise  of  the  power  in  the  new  Act,  to  pay  an  interim  dividend 
on  the  existing  8,319  shares  of  5s.  per  share,  tax  free,  on 
account  of  the  receipts  for  the  present  half-year.  A  balance 
dividend  will  be  declared  in  March  next,  when  the  complete 
audited  accounts  for  1916  will  be  submitted,  and  it  is  proposed 
that  in  future  dividends  should  be  declared  in  March  and 
September. 

LLOYD'S    PACKING     WAREHOUSES,    LTD. 

We  do  not  know  what  is  the  nature  of  the  business  carried 
on  by  this  companj',  but  it  is  evidently  one  which  has  benefited 
considerably  by  the  war.  Twelve  months  back  the  nett  profits 
showed  a  reduction  of  ;^<),o33  at  ^^6,988,  but  for  the  year  ended 
September  30  they  were  up  to  .1^52,319,  or  an  increase  of  no  less 
than  ;f45,33i,  after  writing  off  an  extra  ^^1,804  at  ;^9,024  for 
repairs,  and  providing  j^i4,26o  or  jf  1,523  more  for  depreciation. 
A  smaller  balance  of  ^^8,156  was  brought  in,  but  the  available 
total  is  still  ;^39,507  up  at  ^^60,475,  and  the  directors  take  ad- 
vantage of  this  exceptional  prosperity  to  strengthen  the  posi- 
tion. Appropriations  to  reserve  are  resumed  with  ^^20,000,  and 
/'5,ooo  is  put  to  the  fire  insurance  fund,  after  which  the  divi- 
dend on  the  ordinary  shares  is  raised  from  5  per  cent,  to  8,  and 
a  bonus  of  2  per  cent,  is  paid  in  addition,  leaving  ^^10,483  or 
;fi,459  more  to  be  carried  forward.  Current  liabilities  have 
risen  by  ;^6i,22o  to  ;f  110,986,  but  the  increase  is  more  than 
offset  bj'  a  reduction  of  ;£75.475  to  ^^10,406  in  bank  loans.  On 
the  other  hand,  stocks  are  ;^i3,890  larger  at  ;^5i,432,  and  debtors 
owe  ;if2o,575  more  at  ^£80,780.  Property  and  goodwill  account 
shows  a  decrease  of  ;^io,6o3  at  £(>y>,2o^,  against  which  the  re- 
serve and  fire  insurance  funds  now  amount  to  ;^i49,5S3- 
BIECKERT'S   BREWERY    CO.   (1900),   LTD. 

The  best  that  can  be  said  about  the  results  for  the  year  ended 
June  30  is  that  the  decline  of  the  two  previous  years  would 
seem  to  have  been  checked.  Sales  improved,  but  the  cost  of 
materials  and  fuel  prevented  the  company  from  reaping  any 
appreciable  benefit,  and  nett  profits  were  only  ;f  1,068  up  at 
^^52,073.  A  smaller  balance  of  ^24,827  was  brought  in,  so  that 
the  divisible  surplus  of  ^^76,900  was  a  mere  ;^5i8  better,  but 
the  directors  appear  to  believe  that  the  corner  has  really  been 
turned,  and  the  dividend  on  the  ordinary  stcck,  which  was 
reduced  by  3  per  cent,  in  each  of  the  two  preceding  years  to 
3  per  cent.,  is  now  raised  to  5  per  cent.  Last  year's  appro- 
priation of  £T,yo  as  special  provision  for  income-tax  is  re- 
peated, and  another  ^7,500  is  written  off  investments,  as  against 
a  similar  amount  off  bad  debts,  but  the  balance  carried  forward 
is  further  reduced  by  ^^6,367  to  ^18,461.  During  the  year  the 
balance  of  ;^io,4oo  6  per  cent,  redeemable  debentures  was  paid 
off,  bringing  the  debenture  indebtedness  down  to  _^i87,6go. 
Current  liabilities,  however,  have  risen  by  ^f  12,168  to  ;fgo,682, 
against  which  cash  and  bills  come  to  ;^i6,o35  more  at  ^36,281, 
and  stocks  are  ^^9,711  larger  at  ^76,621,  but  debtors  owe  ;f 9,404 
less  at  ^^81,467,  and  investments  and  loans  at  cost  are  a  trifle 
lower  at  ;^ii3,598. 

SANTA    CATALINA    NITRATE    CO.,    LTD. 

This  company  reopened  its  oficina  in  September,  191 5,  and 
in  the  10  months  ended  June  30  obtained  an  output  of  313,048 
quintals,  in  addition  to  which  profit  was  taken  on  9,136  quintals 
in  stock  at  the  beginning  of  the  year.  Profits  from  all  sources 
v/ere  ^^20,360  larger  at  ^^24,132,  and  after  providing  for  London 
office  charges  and  writing  off  ^^1,690,  or  ^^609  less,  for  deprecia- 
tion of  investments,  there  was  a  surplus  of  ;^ig,257,  compared 
with  a  dehit  of  /'a, 516  for  the  previous  year.  The  directors  re- 
sume the  payment  of  dividends  with  a  distribution  of  20  per 
cent.,  and  write  off  ;f  1,957  for  depreciation  of  grounds,  leaving 
jf325  to  be  carried  forward,  as  against  a  debit  of  .^1,175  brought 
in.  Stocks  of  iodine,  including  ;if  1,547  for  the  proportion  held 
in  Germany,  are  ^2,274  up  at  £^,oiy,  but  stocks  of  nitrate  are 
;f9,53o  down  at  ;£^i7,569.  Debtors,  however,  owe  £?:,i(>$  more 
*f  ;i^9,7i6,  snd  in  addition  to  an  increase  of  ;^3,745  to  ;^5,75o 
in  cash  there  is  a  new  item  of  ;^8,g75  for  bills  receivable.  On 
the  other  hand,  sundry  creditors  are  ^^2,640  up  at  pf  10,334,  but 
the  loan  of  £n,c)$o  has  been  paid  off, 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues    out   of   the 
Exchequer  between  April  i.  1916,  and  Nov.  18,    1916: — 


Balances  in   Exchequer  on 
April  I— 

Bank  of  Engl.-ind 

Bank  of  Ireland 


Rkvenub. 


Customs 

Excise  

Estate.  &e.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty  (including 

Munitions  Levy)   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

1916-19x7. 

(See  note.) 


7i,coo,ooo 

fi5,ooo,ooo 

30,000,000 

7,ooo,coo 

2,650,000 

195,000,000 

86,000,000 

475,000 

36,100,000 

550,000 

5,000,000 

3,500,000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (for  supply)    .... 

For    Exchequer     Bonds   under    the     Capital 
Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945 

For  5%  Exchequer  Bonds,  1919 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  other  Debt  created  under  the   War  Loan 
Act,  1915,  and  Finance  Act,  1916 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Temporary  Advances — 
Ways  and  Means  (including  Treasury   Bills 
£345,coo,ooo  in  1916-1917  and  £231,150,000  in 
1915-1916)  


Total . 


Total  Receipts 

into  the 
Exchequerfroro 
April  I,  1916,  to 
Nov.  18,  1916, 


25,111,065 
463.941 


25,575.006 


41,717,000 
35,110,000 
18,808,000 
4,592,000 
330,000 

41,469,000 

56,121,000 

131,000 

20,600,000 

320,000 

4,820,767 
11.334.325 


235.353.092 


260,928,098 

2,610,000 
1.419.778,000 

3,087,600 


424 

34,222,COO 
84,140,469 
62,464,000 
101,850,000 

28,156,500 

35,800,000 

86,106,208 

iSo.oco 
160,000 
45,200 


457,896,500 


2,577,424.999 


Total  Receip 

into  the 

Exchequer  from 

April  1,  igis,  to 

Nov.  20,  1915. 


81,898,728 
1,552,224 


83,450,952 


30,369,000 
38,498,000 
20,360,000 
4,113.000 
340,000 

20,566,00 


62,000 

20,100,000 

290,000 

772,960 

3,464,236 


138,935.196 


222,386,148 

1,410,000 
219,013,000 


35,798.408 
242,345 

585,&5o,ooo 


1,230,000 
160,000 
650,000 


3,825 


272,igl6,5co 


1,338,940,226 


EXPENDITURK 
AND  OTHER   ISSUES. 


Estimate  for 

the  Year 

1916-17- 

(See  note.) 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt  . . 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services   

Supply  Services    


€ 
12,818,000 
114,436,000 


9,500,000 

1,700,009 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  for  Supply. . 

For  Exchequer  Bonds  under  the  War  Loan 

(Redemption)  Act,    1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 
Act,  190A  £4,060,900 

Less  :  paid  ofiF  by  the  National 

Debt  Commissioners   973t300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  Issues  under  Section  i  (5)  of  the   War 

Loan  Art,  1915 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Public  Buildings  Expenses  Act,  1903  , . 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  igoS 

Old  Sinking!  Fund— ipio-1911 : 

Issued  under  the  Fmance  Act,  1911— 

Section  16(1)  (6) 

Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments:— 

Issued  to  reduce   Debt  under  the  Finance 

Act,  191 1   

Temporary  Advancesrepaid — Waysand  Means 

(including    Treasury    Bills  £'296,563,000    in 

Z9i6-i7and  £163,701,000  in  1915-16) 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


1916. 

Nov.  i3. 

30,901,926 

1,570,821 


1915- 
Nov.  20. 

£  „ 

24,824,820 

1,017,976 


ToUl 2,577,424,999 


Total  Issues 
out  of  the  Ei- 
chequer  to  meet 
payments  from 
April  I,  1916,  to 

Nov.  18, 191C. 


£ 
14,720,868 
67,292,908 


5,513,128 

1,282,986 
1,153,613.382 


Total  Issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Nov.  20,  1915. 


1,242,423,472 
2,680,000 


9t.37o 
921,347,000 


3,087,600 

108,650 

190,000 

160,000 

8,000 

44,500 

69,000 

43,160 

250,000 

3:4,449.500 


2,544.952.252 
32,472,747 


I 
16,851,960 
7,065,274 
694.395 

5,537.053 

1.193.592 
840,830,148 


872,172,422 
1,945,000 


91.370 
86,125,000 

i6,395i5oo 


170,143,313 

1,300,000 

160,000 

650,000 

60,000 


250,000 

3.825 

163,701,000 


l,3<3,097i430 
25,842,796 


1,338,940.226 


Memo.— Treasury  Bills  outstanding  on  Nov.  i8,  1916 •£1,113,106,000. 

•  Includes  £260,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  th ;  Account. 


Note.— Estimate  as  in  House  of  Commons  Paper  No.  Jo  of 
Supplementary  Grants 
Treasury,  November  20,  1^16. 
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^be  investors'  TRevlew. 


November  25,  1916. 


COMPANY  MEETINGS. 

ANSELL'S    BREWERY. 
A  DIFI'ICULT  YKAR. 
The   sixteenth  annual  general  meeting  of   ArtSell'Sf  Brewery 
Company,  Limited,  was  held  on  Friday,   November  17,   at  the 
Queen's  Hotel,  Birmingham,   Mi.   Edward  Ansell  presiding. 
DIRECTORS'   REPORT. 
An  extraordinafl-y  meeting   of  the  shareholders  was  held   on 
July   4,    1916,   when     a    resolution     wa.s    passed     unanimously 
.s.anctioniing   the  conversion   of    ^^200,000    (part    of    the   reserve 
fund)  into  ordinary   shares,  by   tlho  allotment  of  the   unissued 
baJance   of   the    authorised   ordinary    share    capital,    pro    rata, 
among  the  existing  ordinary  shareholders.     The  resolution  was 
duly  confirmed  at  a  subsequent  extraordinary  meeting,  held  on 
July  28,  1916.     The  new  shares  have  been  duly  issued,  and  will 
rank  for  dividend  as  from  October  i,  1916. 

The  nett  profit  for  the  twelve  months  ended  September  30, 
1916,  after  making  full  provision  for  depreciation  and  bad  and 
doubtful  debts,  is  ;£92,347  6s.,  which,  with  the  addition  of 
^^78,049  14s.  5d.  brought  forward  from  last  year,  produces 
/i7o,397  OS.  5d.  Out  of  this  amount  the  sum  of  ;C28,o62  los. 
has  been  paid  for  interest  on  debentures  at  4}  per  cent.,  and 
interim  dividends  on  preference  and  ordinary  shares  ait  the 
rate  of  5  per  cent,  and  10  per  cent,  per  annum  respectively, 
and  the  directors  after  providing  interest  on  debentures  accruing 
to  September  30,  1916,  managing  directors'  salaries,  and  direc- 
tors' fees,  now  recommend  the  payment  of  a  final  dividend  at 
the  rate  of  5  per  cent,  per  annum,  less  income-tax,  on  the 
preference  shares,  and  at  the  rate  of  10  per  cent,  per  annum, 
and  a  bonus  of  29.  per  share,  on  the  old  ordinary  shares,  free 
of  income-tax,  leaving  a  balance  of  ;£i  11,509  los.  5d.,  of  which 
it  is  proposed  to  place  ;/^3o,ooo  to  reserve,  bringing  this  account 
up  to  ;^i 55,000,  and  to  carry  forward  ^81,509  los.  5d.  to  next 
year's  account. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report, 

Chairman's  Speech. 
The  Chairman  said  they  had  gone  through  a  trying  and 
difiBcult  year.  Unprecedented  prices  had  been  charged 
for  brewing  materials,  and  they  had  also  had  heavy 
taxation.  He  believed  that  at  the  present  moment  they 
had  paid  something  like  ;£3oo,ooo  to  the  Government,  but  he 
had  no  doubt  they  would  make  good  use  of  it.  They  had  also 
had  to  pay  higher  wages  in  all  deipartments,  but  that  they  fully 
expected.  For  these  reasons  a  soibstantial  increase  in  the  price 
of  beer  had  been  necessitated.  But,  whatever  might  be  said, 
beer  was  the  national  beverage,  and  its  consumption  was  largely 
regulated  by  the  prosperity  of  the  country  or  by  the  wage- 
earning  power  of  the  masses.  As  to  the  balance-sheet,  he 
thought  they  might  regard  the  financial  result  of  the  past  year 
as  satisfactory.  The  nett  profit  for  twelve  months,  af^er  making 
full  provision  for  depreciation  and  bad  and  doubtful  debts, 
was  ;^92,347,  which,  with  the  addition  of  ;£78,o5o  brought  for- 
ward from  last  year,  produced  ;£i 70,397.  Out  of  this  sum 
^^28,062  had  been  paid  for  interest  on  debentures  and  interim 
dividends  on  the  preference  and  ordinary  shares.  The  direc- 
tors, after  providing  intere.it  on  debentures  to  September  30, 
recommended  the  payment  of  a  final  dividend  on  the  old  ordi- 
nary shares  at  the  rate  of  10  per  cent,  per  annum,  and  a  divi- 
dend of  2s.  per  .share  (free  of  tax).  This  would  leave  a  balance 
of  ;^ii:,5o9,  of  which  it  was  proposed  to  place  ^f 30,000  to 
reserve,  bringing  this  account  up  to  pf  155,000,  and  to  carry 
forward  /8i,509.  Their  stocks  now  stood  at  ;£i4i,566.  as 
against  ;G77,833  last  year,  and  with  this  amounrtbey  were  well 
provided  for  another  twelve  or  eighteen  months.  It  might 
interest  them  to  know  that  200  employees  bad  up  to  now  joined 
the  forces,  and  at  least  100  had  left  the  company's  service  to 
enter  munition  works.  He  thought  they  might  regard  that, 
from  the  firm's-  i>oint  of  view,  as  satisfactory.  He  regretted  to 
say  a  number  of  those  who  had  joined  the  colours  had  lost  their 
lives.  The  directors  had  continued  to  pay  allowances  to  the 
wives  and  families  of  men  on  service,  and  a  sum  of  £^,iioo 
had  been  expended  in  that  direction. 

Mr.    J.   A.    Fairhurst   seconded    the   adoption   of    the    report, 
which  was  approved. 

Mr.  Joseph  Ansell  congratulated  the  company  upon  its 
success,  and  added  that  he  knew  of  no  industry  which  had  been 
more  harassed  in  the  past  or  which  was  threatened  to  be  more 
harassed  in  the  future  than  the  brewing  trade.  It  was  sug- 
gested the  present  was  an  oppoatune  time  for  the  State  to  take 
over  the  trade.  He  ventured  to  think,  having  gome  knowledge 
and  experience  of  the  licensing  laws,  that  no  time  could  be 
•nore  inappropriate  for  vernilating  such  a  question.  Surely  the 
efforts  of  every  man  and  woman  in  this  country  should  be 
directed  towards  bringing  the  war  to  a  speedy  termination. 
When  that  was  done,  the  time  would  arrive  for  considering 
domesrtic  legislation,  and  whether  or  not  it  was  in  the  interest 
of  the  country  for  the  State  to  control  the  business  instead  of 
leaving  it  as  it  was  now. 
Mr.  J.  A.  Fairhurst  was  re-elected  a  directoc  of  tbe  company. 
The  proceedings  then  terminated. 


DALGETY    AND    CO. 

The  32nd  annual  general  meeting  of  Dalgety  and  Co.,  Ltd., 
was  held  on  Thursday  at  45,  Bishopsgate  Street,  the  Hon. 
Edmnnd  W.  Parker,  the  chairman  of  the  directors,  presiding. 

The  Secretary  (Mr.  H.  E.  Davison)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   You  will  be  glad  to  learn  that  during 
the  period  under  review  the  drought  from  which  Australia  was 
sufiering  has,  I  may  say,  completely  broken  up,  and  the  Com- 
monwealth  as   a   whole   is  rvow  enjoying     a    very    favourable 
season.     Wool  growers  have  been  receiving  prices  for  their  pro. 
duce  which  were  formerly  undreamt  of,  and  this  has  to  a  certain 
extent   recompensed   them   for  the   very   heavy   losses  of  sheep 
that  they  suffered  through  the  drought.     Further,  there  was  a 
magnificent    yield   of    wheat    last    year,   but    the     benefit   that 
farmers  would  in  ordinary  times  have  reaped  from  such  a  large 
production  has  been  to  a  great  extent  nullified  by  the  difficulty 
in  marketing  it,  due  to  the  scarcity  of  tonnage  and  the  conse- 
quent high  rates  of  freight.     Having  regard  to  the  successful 
year  that  this  has  proved  to  be  for  the  company,  the  directors 
propose,  in  addition  to  the  customary  dividend  of  8  per  cent., 
to  pay  a  bonus  of  2  per  cent.,  which  I  feel  sure  will  in  these 
times  of  high  cost  of  living   prove   very   acceptable  to  share- 
holders.    While  on  this  point  I  may  add  that  we  considered  it 
only   just  and   right  that  our   staff   should   also   share   in  the 
prosperity  of  the  company  and   receive  from  it  some  contribu- 
tion towards  the  much  increased  cost  of  living,  especially   in 
Australia;   we   accordingly   granted   them   a   bonus   of    10   per 
cent,  on  their  .salaries,  for  which  we  have  received  their  grateful 
thanks.     Every  other  company  that  I  know  of  in  Australia  has 
done  the  same  thing.     In  Australia  seasonal  prospects  are  ex- 
cellent throughout  New  South  Wales  and  Victoria,  and  good  in 
nearly  all  Queensland,  while  in  South  Australia  the  position  is 
very  satisfactory.     In  the  foregoing  States  a  good  summer  and 
autumn  lambing  is  expected.     In  Western  Australia  the  outlook 
is  good  except  in  the  Lower  Murchison  district,  where  the  rain- 
fall has  been  below  the  average.     However,  the  position  there 
is  still  safe.     As  regards  the  wool  clip,  it  is  expected  that  the 
total  production  will  lie  fully  equal  to  last  season.     The  agricul- 
tural outlook  in   general   is   satisfactory,   though   in  West   Aus- 
tralia only  a  fair  yield  of  wheat  is  expected.     So  far  as  can  be 
judged  at  present,  the  forthcoming  Australian  harvest  is  esti- 
mated to  yield  120  to  140  million  bushels  of  wheat.     Dairying    . 
prospects    are   good  everywhere,  and    it   is   expected    that    Xew 
South  Wales  exports  of  butter  will  exceed  those  of  last  season, 
while    in    Victoria    the    season    is    sufficiently    good    to  partly 
counteract  the  effects  of  the  depletion  of  stock  during  the  1914 
drought.     In  Queensland,  feed   is  abundant,   but  production   is 
reduced  owing  to  the  serious  losses  of  dairy  cattle.     As  regards 
New  Zealand,  our  superintendent   reports  that  weather  condi- 
tions are  favourable  throughout  the  Dominion,  with  the  result 
that  agricultural  prospects  are  good  and  feed  abundant,  while 
values  of  live-stock  remain  at  a  high  level.     After  calling  atten- 
tion to  the  principal  figures  in  the  balance-sheet  ?nd  the  profit 
and    loss  account,    the    Chairman   continued  : — I    now   come   to 
what  is  the  most  serious  item  in  this  account — income-tax,  which 
shows  an  increase  of  ^41,032.     Shareholders  who  keep  tlieir  old 
balance-sheets  will  notice,  if  they  will  refer  to  them,  that  in  the 
last  four  years  this  item  has  quadrupled,  and  this  not  owing  to 
our  increased  profits  except  to  a  small  extent.     1  do  not  think 
that  any  of  us  grumble  at  the  increased  income-tax,  either  here 
or  in  Australia,  as  we  know  that  funds  must  be  forthcoming  to 
carry  on  tlie  war,  but  what  we  and  others  similarly  situated  do 
resent  is  having  to  pay  the  tax  twice  over.     The  bulk  of  our 
profits  are  earned  in  Australia  and  New  Zealand,  where  they 
already   pay  a   severe   income-tax.    and    are  then    taxed    again 
when  brought  over  here  for  distribution  to  the   shareholders. 
This,   it  seems  to  me,   is  mo-Jt   ujifair,  and   the   'esult   is  that 
those  people  who  have  invested  money  in  the  colonies  or   in 
colonial   companies    such    as   this  company    are    mulcted    in    a 
double   income-tax,  whereas   the  bulk   of   the   community  only 
pays  one  tax.     Several  important  and  influential  meetings  have 
b%n  held  in  this  country  to  protest  against  this  unfair  treat- 
ment, but  .so  far,  I   am  sorry  to  say,   with   very  little  result. 
They  have  had  this  effect,  however— that  the  Chancellor  of  the 
Exchequer  has  ackncwledged  that  we  have  a  legitimate  griev- 
ance, and  a  certain  measure  of  relief  has  been  granted  in  that 
he  has  provided  in  the  United  Kingdom  Finance  Act  for  1916 
that  upon  proper  p)roofs  of  this  double  taxation   in   re.spect  of 
profits  for  the  financial  year  ended  .^pril  5,  1Q17,  repajnnent  of 
the  colonial  tax  can  be  claimed  up  to  is.  6d.  in  the  pound.     He 
has  also  further  promised  that  a  committee  shall  be  set  up  after 
the  war  to  inquire  into  the  working  of  the   Income  Tax  --Vets 
and  the  incidence  of  this  double  taxation.     It,  however,  falls 
upon  us  very  hardly,  that  we  should  have  to  pay  the  double 
tax  in  the  meantime  and  have  to  wait  for  any  further   relief 
until  after  the  war  is  over.     Large  as  is  the  amount  that  we  are 
called  upon  to  pay  now,  we  have  not  yet  felt  the  full  force  of 
the  present  rate  of  taxation,  because,   given  that  we  make  the 
same  amount  of  profits  next  year,  our  provision   for   English 
taxation,  without  any  increase  in  the  present   rates,  will  have 
to  be  at  lenst  ;^2o,ooo  more,  or  a  total  of  over  ;f  100.000  here  and 
in  Australasia  combined — a  sum  equal  to  10  per  cent.  uf)on  our 
ordinary  capital.     To  sum  up,  the  position  is,  that  after  making 
full  provision  for  all  bad  and  doubtful  debts,  there  remains  a 
net  profit  for  the  year's  working  of  ;f  213,857  12s.  id.,  to  which 
has  to  be  added  the  amount  brought   forward   from  last  year. 
;f2o8.686   13s   lod.   giving  a  total  of  ^■422, 544  5s.    iid,,  out  of 
which  we  have  already  p.%id  the  interest  on  the  <;  per  cent,  pre- 
ference shares,  /'25.000.  leaving  a  balance  of  /■•?97,544  5s.  iid. 
Mr.    Arthur    S.    Blake  seconded    the    resolutiop,   whjch    was 
carried  unai)ii!i$>asl^. 
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UNION    COLD    STORAGE    CO, 

The  nineteenth  ordinary  general  meeting  of  the  Union  Cold 
Storage  Co.,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad  Street,  Mr.  Roger  P.  Sing  (the  chairman)  presiding. 

The  Secretary  (Mr.  Edward  Hinchliff)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
had  no  hesitation  in  expressing  the  opinion  that  the  results 
shown  by  their  nineteenth  annual  balance-sheet  and  profit  and 
loss  account  were  entirely  satisfactory  taking  into  consideration 
the  innumerable  difficulties  occasioned  by  the  war.  Their  cold 
stores,  both  abroad  and  at  home,  were  located  in  positions  that 
had  proved  them  to  be  of  the  utmost  value  to  our  own  Govern- 
ment and  our  Allies  in  helping  towards  the  adequate  provision- 
ing of  both  our  own  and  the  Allied  armies.  He  thought  it  re- 
flected credit  on  the  management  of  their  various  stores  that 
there  had  been  no  special  interruption  to  the  business  duriiig 
the  past  difficult  year.  Their  new  freezing  works  at  Zarate,  in 
the  Argentine  Republic,  were  practically  completed,  and  were 
cimmencing  operations.  The  necessary  capital  for  the  erection 
of  these  works  formed  part  of  the  issue  made  in  1913.  At  the 
last  two  annual  meetings  he  had  alluded  to  freezing  works  at 
Port  Darwin,  Northern  Australia,  and  it  was  anticipated  that 
they  would  be  ready  for  operation  in  time  to  deal  with  next 
season's  cattle.  This  would  open  up  an  important  new  source 
of  supply,  and  materially  assist  in  the  development  of  that 
portion  of  the  Empire,  and  he  ventured  to  prophesy  that  there 
was  a  great  future  before  it.  These  new  supplies  were  destined 
to  find  their  way  into  the  company's  stores.  Seeing  that  igi6 
was  already  so  far  advanced,  the  shareholders  would  undoubt- 
edly wish  to  hear  something  as  to  the  prospects  for  the  current 
year.  The  results  obtained  to  date  were  such  as  to  warrant  his 
stating  that  they  might  reasonably  expect  their  progress  for 
1916  would  be  quite  in  keeping  with  their  past  record.  In 
addition  to  paying  debenture  interest,  the  6  per  cent,  preference 
dividend,  the  10  per  cent.  "A"  preference  dividend,  and  the 
other  usual  fixed  charges,  they  had  put  aside  out  of  earnings 
the  sum  of  £i4fi3S  for  depreciation,  and  ;ifi3,393  had  been 
written  off  capital  issue  expenses  account.  They  had  purchased 
and  cancelled  ^'42,934  debenture  stock,  making  the  total  re- 
deemed to  date  ;^'275,82i.  They  had  also  reduced  the  specific 
mortgages  during  the  year  by  a  further  sum  of  ;f 6,000,  making 
a  total  now  paid  off  of  ;i'33,ooo.  There  remained  on  rgvenue 
account  an  available  balance  of  £(s-],(>2t,  and  the  board  now 
recommend  the  payment  of  the  usual  dividend  of  10  per  cent, 
per  annum  on  the  300,000  ordinary  shares  for  the  year  1915. 
There  would  then  remain  a  balance  on  revenue  account  of 
;^37,627  to  carry  forward  to  1916,  against  £2n,?'1^  7s.  brought 
in  from  the  previous  year. 

Mr.  T.  B.  Horsfield  seconded  the  resolution,  and  it  was  carried 
unanimously. 

A  meeting  of  the  first  mortgage  debenture  stockholders  was 
afterwards  held  to  consider  resolutions  with  reference  to  the  pro- 
posed issue  of  further  stock  not  exceeding  ;A3i;o,ooo,  ranking 
■pari  fassu  with  the  existing  outstanding  stock. 

The  Chairman  said  that  the  circular  which  had  been  issued 
to  them  fully  explained  the  board's  intentions,  and  he  had  no 
hesitation  in  recommending  them  to  authorise  the  proposed  in- 
crease of  capital  ,is  being  in  the  interest  of  all  classes  of  stock- 
holders and  shareholders  in  the  company.  The  four  ships  which 
were  being  built,  the  payment  for  which  would  be  financed  out 
of  their  increase  of  capital,  although  not  actually  belonging  to 
them,  would  be  run  in  their  interests,  and  would  ensure,  so  far 
as  it  was  possible,  a  regular  and  constant  flow  of  meat  from 
abroad  into  their  stores.  The  fact  that  the  Treasury  had  con- 
sented to  this  issue  of  capital  showed  that  those  in  authority 
looked  favourably  on  the  proposition.  They  were  permitted  on 
this  occasion  to  invite  the  public  to  subscribe,  but  their  stock- 
holders and  shareholders  would  receive  first  consideration.  He 
concluded  by  moving  the  resolutions. 

Mr.  Horsfield  seconded  the  resolutions,  and  the  Chairman,  in 
answer  to  a  question,  said  the  issue  price  of  the  new  debenture 
stock  would  be  qo. 

The  resolutions  were  carried  unanimously. 

A  special  class  meeting  of  the  6  per  cent,  cumulative  prefer- 
ence shareholders  was  next  held,  at  which  resolutions  were 
passed  authorising  an  increase  in  the  existing  issue  of 
^1,080,000  6  per  cent,  cumulative  preference  shares  by  the  issue 
of  a  further  ,J^ 400, 000  of  this  class  of  shares,  and  also  authoris- 
ing the  board  to  create  and  issue  the  proposed  further  debenture 
stock. 

The  Chairman  stated,  in  reply  to  a  question,  that  the  new 
shares  would  be  issued  at  par. 

Similar  resolutions  with  regard  to  the  proposed  issue  of  deben- 
tures and  preference  shares  were  agreed  to  at  a  special  class 
meeting  of  the  10  per  cent.  "  A  "  preference  shareholders,  and 
also  at  an  extraordinary  general  meeting  of  the  company. 

EDISON  SWAN  ELECTRIC  CO. 

The  thirty-third  ordinary  general  meeting  of  the  Edison  Swan 
Electric  Co.,  Ltd.,  was  held  on  Wednesday,  at  the  office,  Queen 
Victoria  Street,  Mr.  C.  J.  Ford,  the  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  R.  H.  Parker)  having  read  the  notice 
■  calling  the  meeting, 

Ihe  Chairman  said  he  believed  it  was  correct  for  him  to  say 
that  the  turnover  in  the  year  ended  June  30  last  had  never  been 
on  such  an  extensive  scale  since  the  company  started  business. 
The  profit  earned  for  the  period  had  been  increased  from 
;^i4,ooo  to  ,^^24,000,  which  he  trusted  the  shareholders  would 
consider  satisfactory  in  all  the  circumstances.    Had  it  not  been 


for  the  increased  cost  of  labour  and  raw  materials,  which  might 
be  safely  put  at  between  30  per  cent,  and  40  per  cent.,  the  profits 
would  hav^  shown  a  still  further  improvement.  The  company 
was  urgently  in  need  of  further  capital,  and  the  time  had  now 
arrived  when  the  board  felt  that  the  most  serious  effort  must  be 
made  to  provide  further  funds.  For  this  reason  it  was  much  to 
be  regretted  that  it  had  been  impossible  for  the  directors  to 
recommend  the  payment  of  a  dividend,  as,  although  there  was 
a  profit  of  ;/'24,ooo,  they  had  had  to  employ  ;^i6,ooo  of  the 
amount  in  additional  plant  and  machinery.  If,  on  the  other 
hand,  they  had  further  adequate  working  capital,  it  would,  no 
doubt,  be  possible  to  distribute  a  proper  proportion  to  the  share- 
holders in  the  shape  of  dividends.  For  this  reason  the  directors 
recommended  the  transfer  to  the  reserve  of  ;£25,ooo,  bringing  it 
up  to  2^40,000,  and  carrying  forward  ;^4,o25.  The  usual  course 
for  a  company  with  uncalled  capital  of  £2  per  share  on  99,otx) 
ordinary  shares  would  be  to  call  up  the  necessary  amount  re- 
quired, but  this  was  denied  to  them,  as  the  amount  was  pledged 
to  the  debenture  stockholders  as  part  of  their  security,  and 
could  not  be  called  up  without  their  consent.  Undoubtedly,  this 
uncalled  liability  had  a  very  prejudicial  effect  upon  the  price 
of  the  shares,  as  otherwise  there  was,  to  his  mind,  no  reas-m 
whatever  why,  with  the  company's  improved  prospects  and  its 
profit-earning  capabilities,  they  should  not  stand  at  a  higher 
price,  and  this  reflected  itself  in  great  measure,  undoubtedly, 
upon  the  price  in  the  market  of  the  debenture  stocks.  The  de- 
benture stockholders  and  the  shareholders  had  divergent  in- 
terests,  but  a  scheme  had  been  discussed  with  leading  representa- 
tives of  both  interests,  and  there  was  now  a  fair  chance  of 
arriving  at  a  solution  of  the  difficulty.  It  had  been  proposed 
that  the  liability  on  the  ordinary  shares  should  be  met  in  the 
following  way  : — To  offer  to  existing  shareholders  the  right  to 
subscribe  for  £1  of  preference  shares  in  respect  of  each  ordinary 
share  held  by  them,  and  if  they  accepted  this  offer,  the  deben- 
ture stockholders  would  be  asked  simultaneously  to  agree  to 
the  cancellation  of  the  £2  liability  in  respect  of  such  shares 
held  by  those  parties  wno  availed  themselves  of  this  option; 
shareholders  who  did  not  so  avail  themselves  of  the  option  would 
be  left,  as. they  were  to-day,  with  the  liability.  As  a  recom- 
pense  to  the  debenture  stockholders  for  this  concession,  it  was 
suggested  that  the  two  classes  of  debenture  stocks  should  be 
amalgam.ated  into  one  class,  and  that  the  interest  thereon  be 
fixed  all  round  at  5  per  cent,  per  annum.  This  would  throw  an 
additional  burden  by  way  of  interest  upon  the  company  amount- 
ing to  /3,ooo  per  annum,  but  in  the  circumstances  he  thought 
it  was  entirely  warranted.  Further,  it  was  suggested  that  after 
paying  the  preference  dividend  up  to  7  per  cent.,  a  percentage 
of  the  available  profits  remaining  should  go  to  a  sinking  fund 
for  redeeming  debenture  stock,  and  the  balance  would  therefore 
be  available  for  dividend  on  the  ordinary  shares.  He  was 
hopeful  that  after  the  cessation  of  hostilities  restrictions  would 
be  put  upon  the  free  import  into  this  country  of  electrical  goods 
at  the  ruinous  cut  prices  which  had  hitherto  prevailed,  and 
that  with  adequate  working  capital  the  company  would  be  able 
to  do  a  largely  increased  profitable  business,  particularly  on  tnc 

export  side.  .  ,  .  ,  „„• 

Mr.  E.  B.  Ellice-Clark  seconded  the  motion,  which  was  unani- 
mously adopted. 

ARGENTINE    GREAT    WESTERN     RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great  Western 
liailway  Co.,  Ltd.,  was  held  on  Wednesday,  at  W^inchester 
House,  Old  Broad  Street,  E.C.,  the  Right  Hon.  Lord  St. 
Davids   (the  chairman)  presiding. 

The  Secretary  (Mr.  J.  T.  Dillon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  gross  receipts  for  the  past  year 
show  .some  recovery  after  the  large  falling  off  in  the  previous 
year,  and  have  amounted  to  £91^,^01,  as  compared  with 
/q2o,ssi,  being  an  increase  of  £=,i,-]^o,  or  5.62  per  cent.  As 
Uie  Buenos  Ayres  and  Pacific  Co.  has  this  year  paid  5  per  cent, 
on  its  second  preference  stock,  the  ordinary  stock  of  our  com- 
pany receives  a  similar  dividend  of  5  per  cent  for  the  year,  as 
also  does  our  preferred  stock.  Passengers  show  some  falling 
off,  the  receipts  from  this  source  having  decreased  by  ;66,5ii- 
Parcels  and  sundries,  on  the  other  hand,  show  an  increase  of 
/;  504  The  receipts  from  goods  have  increased  by  £4»."3/' 
and  those  from  live  stock  by  £^,S%^.  In  the  receipts  from  g'^ds 
wine  continues  to  be  our  principal  source  of  traffic,  the  receipts 
therefrom  amounting  to  almost  one-half  of  the  total  <,.x)ds 
traffic.  A  favourable  sign  of  better  trade  in  the  districts  served 
by  the  railway  is  the  increase  in  the  receipts  from  general 
goods  of  /2o,675,  or  20.29  per  cent,  better  than  in  the  preceding 
y^r.  Tht  tital  nett  expenditure  on  capital  for  the  year  is 
/iQ  764  The  investments  continue  to  be  shown  in  the  balance- 
sheet  at"  cost  price,  but  a  valuation  made  of  these  at  June  30 
last  shows  a  depre;:iation  of  10.42  per  cent.  This  is  somewhat 
less  than  the  depreciation  shown  at  the  corresponding  period 
list  year,  when  it  amounted  to  ,3^  Per  cent.  We  held  a  certain 
number  of  investments,  principally  American  Railway  go  d 
bonds,  which,  in  accordance  with  the  desires  «£  the  Govern^ 
ment,  we  have  either  sold  or  lent  to  the  Government.  There 
was  a  loss  on  realisation  of  ^4,464,  but  the  amount  received 
from  the  sales  has  been  re-invested  in  our  own  Government 
securities  at  a  higher  rate  of  interest.  With  regard  to  the 
prospects  of  the  current  year,  the  traffics  upon  our  line,  up  to 
the  latest  advices,  show  a  falling  off  of  ;f  12,210  as  compared 

with  the  preceding  year.  The  ¥.'°^!"S  '^  ^^,^''i^^;;f!?,ict; 
ceived  to-day  as  to  the  present  position  in  *eirr.gaed  districts 
on  our  line:-"  Vineyards  and  fruit  excellent;  large  yield 
grapes  promised.     Alfalfa  plantations  thriving ;  movement  fine 
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cereals  and  maize  dull;  wine  and  live  stock  good.  The 
prospects  of  good  vine  crops  in  the  districts  served  by  our 
railway  are,  therefore,  favourable,  but  it  has  to  be  borne  in 
mind  that  the  consumption  of  wine  produced  depends  upon 
the  general  prosperity  of  the  country,  and  that  prosperity  is 
largely  contingent  upon  good  wheat  and  maize  harvests.  You 
will  expect  me  to  give  you,  as  usual,  some  sort  of  estimate  of 
how  the  present  year  is  likely  to  turn  out.  I  regret  that  I 
cannot  hold  out  any  very  hopeful  prospects,  as  Argentina  is 
troubled  by  drought.  About  three  weeks  ago  I  saw  a  careful 
estimate  which  stated  that  "  if  rain  fell  there  would  possibly 
be  about  half  as  much  wheat  for  export  as  there  was  the  year 
before."  Since  that  estimate  was  made,  though  there  have 
been  a  few  slight  showers,  there  has  been  nothing  approaching 
the  needed  rainfall,  and  I  fear  the  outlook  for  wheat  in  Argen- 
tina over  the  greater  part  of  the  country  is  bad.  As  regards 
maize,  it  is  too  early  to  venture  on  prediction,  for  supposing 
ample  rain  fell  now,  it  would  still  be  possible  to  sew  maize  for 
another  fortnight  at  least,  and  in  some  districts  fiossibly  longer. 
There  is  against  the  prospects  for  the  maize  crop,  however,  the 
additional  fact  that  locusts  have  spread  about  the  country  more 
than  usual,  and  maize  will  be  liable  to  suffer  through  their 
ravages.  To  sum  up  the  position,  therefore,  I  can  only  say  that 
the  drought  the  country  is  experiencing  is  almost  unprecedented, 
and  that  railways  are  likely  to  have  to  face  a  most  difficult 
year. 

The   Hon.    Charles    N.   Lawrence    seconded    the    resolution, 
which  was  carried  unanimously. 


ANGLO-EGYPTIAN  BANK. 

The  30th  ordinary  general  meeting  of  the  Anglo-Egyptian 
Bank  was  held  on  Tuesday,  at  the  bank,  27,  Clement's  Lane, 
Mr.   Henry  Adair  Richardson  (the  chairman)  presiding. 

The  Secretary  (Mr.  Geo.  H.  Soul)  read  the  notice  convening 
the  meeting, 

The  Chairman  said  that,  considering  the  times  we  were  living 
in,  it  was  highly  satisfactory  to  the  directors  to  be  able  to  put 
before  the  shareholders  the  exceptionally   strong    balance-sheet 
which  they  asked  them  to  pass  that  day,  nor,  he  took  it,  would 
it  require  a  long  address  from  him  to  commend  the  profit  and 
loss  account  to  their  approval.     The  result  was  due  mainly  to 
the   satisfactory    growth   of   over   ;^2,ooo,ooo   in   their   deposits. 
The  past  season's  cotton  crop  was  4,615,000  cantars,  grown  on 
an  area  of  1,100,000  feddans,  or,  say,  two-thirds  of  the  average 
area   planted.     It  was  all  sold,   and   realised    some  ;^3,ooo,ooo 
more  than  the  previous  crop,  which  was  at  least  2,000,000  can- 
tars larger.     The  cereal  crops  had  been  good,  and  had  realised 
very    high    prices.     There   had    been   an   exceptional   crop    of 
maize,  which  had   left  an  important  surplus  available  for  ex- 
port.   Up  to  July  31  some  ^800,000  worth  in  value  had  been  ex- 
ported, as  against  ;^25o,ooo  in  the  previous  year,  and  nothing 
before     the     war.       Until     recently     everything    pointed    to    a 
7,000,000  to  7,500,000   cantar    crop   of    cotton     for    the    present 
season,  but  unfortunatejy  the  worm  had  appeared,  and  now  it 
was  expected  that  they  would  not  get  more  than  6,000,000  can- 
tars.    The  high  price  of  cotton  might  amply   compensate   the 
fellaheen  for  the  reduction  in  the  amount  of  the  crop  this  year, 
but  a  small  Egyptian  crop  coinciding  with  the  short  American 
supply  was  a  misfortune  for  the  world.     During  the  year  the 
bank  closed  its  branch  in  Paris,  as  the  board  saw  little  prospect 
of  working  the  branch  at  a  profit.     Dealing  with  the  principal 
items  in  the  balance-sheet,  he  pointed  out  that  the  deposits,  &c., 
were  nearly  ;^2,25o,ooo  up — good  evidence  of  the  high"  credit 
which  the  bank  enjoyed — but  part  of  these  deposits  must  be  re- 
garded as  war-time  money,  and  they  must  be  prepared  to  lose 
some  of  them  when  the  war  was  over.     On  the  credit  side  cash 
was  up  ;^5oo,ooo  at  /i, 786,000,  a  large  amount  to  have  lying 
idle,  but,  as  bankers  to  the  Army  in  Egypt  and  the  Treasury 
in  Malta  and  Gibraltar,    it   was   essential  to   keep  large   cash 
balances  on  the  spot  to  meet  the  heavy  demands  that  are  made 
upon    them.     Investments,    standing     at     /'776,ooo,      included 
;^6oo,ooo  of  Four  and  a-Half  per  Cent.  War  Loan.     The  balance 
v>as  largely  in  short-time  Indian  Railway  debentures;  deprecia- 
tion had  been  provided  for  in  full.     Bills  receivable  showed  an 
increase  of  ^2,000,000.     This  item,  added  to  the  amount  of  cash 
they  held,  represented  fully  100  per  cent,  of  their  total  demand 
liabilities.     Turning  to  the  profit  and  loss  account,  he  thought 
they  might  congratulate  themselves  on  the  resuU,  for,  although 
one  effect  of  the  war  had  been  to  raise  interest  rates  to  the  benefit 
of  the  bank,  another  effect  had  been  to  depreciate  securities,  add 
to  their  bad  and  doubtful   debt  accounts,  and  increase  largely 
their  working  expenses,  so  shareholders  would  not  be  surprised 
that,  although  the   gross  profits  were  ;^23,ooo  more   than  last 
year,  the  nett  profits  were  only  /lOjOoo  more.     He  trusted  the 
shareholders  would   approve   the  appropriation  the   board  had 
made    of    the    surplus    profits.        As     regards     the      current 
year,  he  was  not  going  to  prophesy.     So  far  they  were  doing 
well,  but  the  sudden  and  rapid  rise  in  cotton  came  at  an  un- 
fortunate tinie,  and  must  have  caused  loss  to  many  merchants 
and  dealers,  while  the  speculation  that  had  been  rampant  in  the 
cotton  markets,  unless  stopped  bv  the  new  regulations  adopted 
last  week  in  the  Liverpool  Cotton  Exchange  to  check  speculation. 
Would  make  business  as  difficult  as  it  would  be  dangerous  for  th<- 
remainder  of  the  Egyptian  season.     They  must  do  their  share 
of  financing  the  business,   but,  however  careful  they  might  be 
and  however  much  alive  they  were  to  the  situation,  they  could 
not  be  sure  of  immunity  from  loss. 

Mr.  Alan  Richardson  seconded  the  motion,  which  was  carried 
unanimously. 


A.    DARRACQ    AND    CO. 

The  nth  annual  ordinary  general  meeting  of  A.  Darracq  and 
Co    (1Q05),  Ltd  ,  was  held  on  Friday  at  Salisbury  House,  Lon- 
don Wall,  E.C.,  Mr.   Norman  Craig.  K.C.,  M.P..  chairman  of 
the  company,  presiding.  „  ^  .  .  .      .  .... 

The  Secretary  (Mr.  A.  A.  Yeatman,  F.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  moving  the  adoption  of  the 
report  and   accounts,  said  :    For  the  third  time  since  the  out- 
break of  the  world  war  it  becomes  my  duty  to  address  you.     Its 
continuance  has  involved  a  very  heavy  burden  of  con.stant  read- 
jus-tment  in  the  conduct  of  the  business  of  the  undertakings  from 
which  the  main   income  of  the  company   is   derived.     I    need 
hardly  tell  you  that  all  energy  and  activity  in  the  factories  in 
which  we  are  interested  are  devoted  wholly  to  strengthening  the 
hands  of  the  Allied  Governments  and  to  ensuring  and  expedit- 
ing the  completeness  of  victory  which  alone  can  bring  a  per- 
manent peace.     One  of  the  most  important  changes  worked  by 
the  war,  so  far  as  this  company  is  concerned,  is  its  conversion 
from  a  trading  to  a  holding  company.     I  explained  to  you  last 
vear  that  to  obtain  full  advantage  from  our  works  in  France 
it  was  necessary  to  form  a  F  rench  company  to  acquire  the  assets 
in  that  country.     The  .%ccounts  of  the  Society  Anonyme  Darracq 
have  not  yet  been  presented,  and  it  is  therefore  impossible  to 
give  the  result  of  its  trading  for  the  whole  year.     In   April, 
1916,  however,  its  directors  felt  justified  in  distributing  a  sum 
of  ;^8o,ooo  by  way  of   interim  dividends.     This    dividend    of 
2c  per  cent. — not,  you  will  note,  at  the  rate  of  20  per  cent,  per 
annum — would  in   itself  justify  the  step  taken   in   forming  the 
French  company.     Moreover,    without  tr.ivelling    into   the   un- 
known, it  is  not  unreasoriable  to  hope  that  the  final   accounts 
may  enable  the  French  management  to  make  some  further  dis- 
tribution.    In  this  case  the  board  of  this  company  may  later  he 
able  to  make  a  further  declaration  by  way  of  interim  dividend 
than  that  now   recommended  to  you  for  approval.     Following 
the  formation  of  the  Societe  Anonyme  and  as  a  logical  sequence 
thereto,  an  English  company  was  formed  in  the  opring  of  thi? 
year  under  the  name  of  the  Darracq  Motor  Engineering  Co., 
I.td.,   to  acquire  the  Fulham   and    Bond    Street   assets   of  this 
company,  and  this  company  has  been  able  to  declare  a  dividend 
of  6  per  cent.     On  October  i,    1916,   the  debenture  bonds   fell 
due  for  payment  and  were  duly  repaid,  the  money  being  pro- 
vided by  means  ot  the  cash  held  by  the  trustees,  the  debenture 
service  fund,   and  cash   provided   by  the  company.     The  com- 
pany is  therefore  wholly  free  from  any  capital  liability  under 
this  head.     With  regard  to  goodwill,  this  item  originally  stood 
at  ^^416,123  7s.  jd.,  and  had  in  pursuance  of  a  policy  steadily 
pursued  by  the  company  been  reduced  at  the  end  of  the  finan- 
cial year  to  end  September,    1915,   to   ;^i26,423.     Of   this   sum, 
;f 78,446   is   now    represented    by    fully   paid    up    shares    in   the 
Societe  Anonyme  Darracq,  ^^25,000  by  fully  paid  up  shares  in 
the  Darracq    Motor   Engineering  Co.,    Ltd.     These   shares   will 
be  more  interesting  to  shareholders  in  this  company  with  their 
dividend-producing    quality    than    in    the    intangible    form    of 
"  goodwill  "  in  which  ycu  previously  knew  the  asset.     The  re- 
demption  and    repayment  of   debenture   bonds   ticcounted    for   a 
further    ;^i6,qoo,   leaving   to   be   dealt   with  only   a  balance   of 
;^6,o76  17s.  6d.     This  balance  has  been  written  off  in  the  profit 
and  loss  account,   and  to  the  hearty  satisfaction  of  the  board, 
and,  I  doubt  not,  of  the  shareholders,  the  item  of  goodwill  di.s- 
appears.     To  the  extent  of  a  little  over  ^100,000  it  is  replaced 
by    dividend-earning    shares,    the    balance    being    extinguished 
altogether.     A    superficial    observer   might    from    a   casual    con- 
sideration of  the  accounts  make  the  comment  that  the  past  year's 
showing   is  not  quite  so  good  as  that  of  the  previous  year.     A 
little   thought   will    qualify   this   view.     You    have    in   the   first 
place  to  remember  that,  being  now  a  holding  company,  we  are 
mainly  dependent  upon  the  dividends  declared  by  the  trading 
companies  for  our   revenue.     A  comparison  of  the  .showing  of 
this  year  with  that  of  last  year  from  a  trading  point  of  view 
must  also  be  made  with  the  memory  that  last  year's  accounts 
included  a  profit  of  about  £2%,ooo,  derived,  not  strictly  speak- 
ing from  trading,   but  fiom  the  Arg}'ll   deal.     The  increase   in 
income-tax  in  this  country,  and  the  necessity  for  a  reserv.ition 
against  a  claim  upon  this  company  by  the  French  Government 
for  excess  profits  during  the  period  before  the  sale  of  assets  to 
the  Soci^t^  Anonyme  are  also  relevant  considerations.     The  in- 
creased taxation  in  France  as  bearing  upon  the  ability  of  the 
Societe  Anonyme   to  declare  dividends  is   another  factor   with 
real,   if   indirect,   bearing  upon   the  position.     Making  a  com- 
prehensive and  well-informed  survey  of  the  surrounding  facts, 
I   have  no   hesitation    in  expressing  the   view   that   there  con- 
tinues to  be  progressive  improvement   in   the  strength  of  this 
company's  position.     It  will  be  remembered  that  last  year  we 
restored  the  general   reserve  to  the  figure  of  /.  150,000  by  the 
addition  of  a  sum  of  jf  50,000.     And  the  directors  hold  a  strong 
opinion  th.at  in  the  true  interests  of  the  company  a  further  .sum 
of  ;f2o,ooo  should  go  to  general  reserve  out  of  the  nett  profits 
of  the  year  under  review.     We  are  conducting  business  in  the 
midst  of  all    the   doubts   and  uncertainties   created    by   a   war 
which  is  producing  and  will  produce  great  social,  economic,  and 
industri.il   changes   and   difficulties.     It   is   impossible   to  fore- 
cast with  any  pretence  of  certainty  the  problems  cr  the  solu- 
tions of  the  problems  of  the  motor  trade  after  hostilities  cease. 
A  long  .^nd  difficult  period  of  readjustment  will  ensue.     The 
new  models  will  be  to  find  and  the  old  markets  to  recapture  as 
well  as  the  new  markets  to  seek.     It  would,  in  the  opinion  of 
the  directors,  be  in  the  highest  degree  impolitic  to  regard  these 
questions    as    without    urgency    and    importance,    because    this 
company  is  a  holding  as  distinguished  from  a  trading  compan)'. 
Mr.  H.  S.  Higginbottom  seconded  the  resolution,  and  it  was 
carried  unanimously. 
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What  Sort  of  Christmas  Shall 
Our  Soldiers  &  Sailors  Spend? 


SIR    DOUGLAS    HAIG    HAS    MADE    AN    APPEAL    FOR 
MAGAZINES  TO   BE  SENT  TO  OUR  MEN  AT  THE  FRONT." 


REV.  WALTER  WYNN,  the  Editor  of  "  THE 
YOUNG  MAN  AND  WOMAN,"  has  received  an 
application  from  the  Controller-General,  requesting  him  to 
supply  our  Soldiers  and  Sailors  with  reading  matter. 
Mr.  Wynn  has  had  abundant  proof  of  the  wisdom  of  this 
request  in  hundreds  of  letters  he  has  received  from  men, 
who,  in  their  loneliness,  feel  acutely  the  need  of  cheerful 
and  inspiring  literature.  He  has,  therefore  formed  a 
committee  of  gentlemen  to  act  with  him,  and  has  registered 
the  fund  he  proposes  to  raise,  in  accordance  with  the  recent 
Act  (August,  1916).  The  City  of  London  Committee  has 
granted  the  following  Certificate  for  the  Fund  : — 

WAR     CHARITIES. 

It  is  hereby  certified  that  the  Charity  called 
The  Distribution  of  Magazines  to  Soldiers 
and  Sailors  Fund  was  on  the  2nd  day  of 
November,  1916,  registered  by  the  Common 
Council  of  the  Ciiy  of  London  under  the 
provision  of  Section  1  of  the  War  Charities 
Act,  1916. 

Signed, 

JAMES    BELL, 

Town  Clerk. 
Guildhall,  E.G. 

It  would  appear  as  if  this  were  simply  a  scheme  on 
behalf  of   "  THE   YOUNG   MAN  AND  WOMAN." 

It  is  not  so.  If  any  donor  wishes  any  other  magazine  or 
magazines  sent  to  the  front  he  is  requested  to  state  the 
name  or  nai^es  of  them  across  the  second  coupon,  and  the 
Rev.  Walter  Wynn  will  gladly  see  the  wish  carried  out. 
But  the  Xmas  issue  of  "  THE  YOUNG  MAN  AND 
WOMAN  "  has  been  specially  prepared  to  meet  the  needs 
of  our  men  at  this  time,  and  on  this  ground  only  you  are 
asked  to  subscribe  to  it.  Yet  there  are  many  other 
magazines.  By  all  means,  state  your  choice.  The  Con- 
troller-General will  be  grateful  to  you.  It  must  be  under- 
stood that  the  Committee  cannot  promise  to  send  to  any 
individual  soldier  or  sailor.  The  Army  and  Navy  will  be 
treated  as  a  whole.  If  you  choose  any  other  magazine 
write  it  after  the  word  "  Or  "  on  second  coupon. 

The  aim  is  to  send,  if  funds  allow,  a  million,  or  a 
minimum  of  50,000  free  copies  of  "  THE  YOUNG 
MAN  AND  WOMAN  "  to  our  Soldiers  and  Sailors  in 
the  trenches,  on  the  seas,  in  huts,  hospitals,  and  con- 
valescent homes.  The  magazines  will  be  sold  at  sixpence 
each,  they  will  be  beautifully  printed  and  illustrated,  and 
will  contain  original  contributions  from  some  of  the  best 
writers  of  the  day,  including  Annie  S.  Swan,  Katharine 
Tynan,  George  Ed^ar,  Emma  Burgess,  E.  Everett-Green, 
Estelle  Stead  and  others.  Every  word  will  be  clean, 
healthy,  inspiriting  and  cheering.  The  Government 
guarantees  a  careful  distribution  of  every  gift  copy.  All 
donations  are  subject  to  the  supervision  of  the  City  of 
London  Committee.  Every  reader  of  "  The  Investors' 
Review  "  can  help.  Sixpence  or  a  shilling  will  be  of  service, 
but  One  Pound  will  enable  a  large  number  of  men  to  spend 
happy  hours  during  this  Christmas  time. 

There  are  two  ways  in  which  you  can  help,  viz.,  fill  up 
both  of  the  following  forms  : — 

I. 
FOR  NEWSAGENT. 

To 

Dear  Sir, 

Kindly  supply  me  with copies  of  the 

Christmas    number    of    "THE    YOUNG   MAN 
AND  WOMAN,"  (1916). 

(Name) 

(Address) , 

IR'  Kindly  write  distinctly. 


2. 

To  the  Editor  of 

"THE  YOUNG  MAN  AND  WOMAN," 

31,  Temple  House, 

Tallis  Street,  E.G. 

Date 

Dear  Sir, 

I    have    much    pleasure    in    enclosing    cheque 

^postal    order)   value  £ for  free   copies  of 

"  THE  YOUNG  MAN  AND  WOMAN  "  to  be 
sent  to  our  Soldiers  and  Sailors. 

(Name) 

(Address) 

I.R.  •  Kindly  write  distinctly. 

The  Christmas  number  of  "THE  YOUNG  MAN 
AND  WOMAN  "  will  contain  54  pages  of  reading  matter, 
of  such  an  inspiring  character  that  it  will  make  a  man  more 
'  a  man,  and  a  wounded  soldier  better  able  to  bear  his  pain. 
The  following  messages  which  the  Editor  has  received 
during  his  Editorship  will  be  sufficient  proof  of  the  value  of 
"THE  YOUNG  MAN  AND  WOMAN." 

THE  ARCHBISHOP  OF  YORK.— '  I  have  read 
your  articles  in  'The  Young  Man'  with  much 
pleasure." 

REV.  F.  B.  MEYER.  —  "  My  best  of  good  wishes 
go  with  this  scheme  of  circulating  50,000  free  copies 
of  'The  Young  Man  and  Woman'  as  Xmas 
.  reading,  for  the  boys  and  men  in  blue  and  khaki. 
The  true  way  of  improving  men's  mental  and  moral 
„  ,  outlook  is  to  guard  their  leisure  hours  and  supplant 
the  evil  by  the  good.  I  am  sure  Rev.  Walter  Wynn 
will  provide  good  quality." 

LORD  KINNAIRD. — "I  hope  your  paper  will  increas- 
ingly be  successful,  and  prove  a  help  to  many  young 
men." 

DR.  CLIFFORD.—"  '  The  Young  Man '  is  a  splendid 
tonic.  The  variety  of  topics,  the  sparkle,  the  nimble 
and  lucid  style,  the  sanity  and  balance — I  congratu- 
late you.     You  are  doing  splendidly." 

DR.  ARMITAGE  ROBINSON  (Dean  of  Bath  and 
Wells). — -"I  wish  all  good  success  to  your  maga- 
zine." 

REV.  DR.  HORTON.— "I  heartily  wish  you  great 
success." 

MISS  ESTELLE  STEAD  (Editor of  "The  Review 
of  Rcviev^s"). — "May  Mr.  Wynn's  effort  to 
make  "The  Young  Man  and  Woman  '  a  source 
of  interest  and  joy  be  crowned  with  success." 

MR.  SILAS  HOCKING  (the  well-known  Nove- 
list).— "  I  wish  you  well  in  your  noble  work." 

If  you  wish  to  help,  kindly  do  so  no'W.  If  you  wait 
you  probably  won't  get  a  copy,  because  only  ordered 
copies  will  be  printed  to  save  risk  and  expense.  So  act  at 
once,  and  then  on  Christmas  Day,  when  you  are  comfort- 
ably seated  at  home,  you  will  at  least  feel  you  have  done 
your  bit  to  give  our  fellows  some  healthy,  good  reading, 
such  as  all  classes,  and  men  of  all  creeds,  can  read  with 
pleasure.  Wyman's  stalls  will  make  a  special  exhibition 
of  the  magazine.  Messrs.  W.  H.  Smith  and  Son  have 
promised  to  execute  promptly  all  orders  received.  Willings 
also.  Your  own  newsagent  will  be  pleased  to  receive  the 
above  coupon,  filled  up  by  you.  But  a  direct  gift  will  be 
of  special  value,  because  you  can  be  sure  of  official  dis- 
tribution of  the  magazines  for  which  you  pay.  Everybody 
should  buy  the  Christmas  Number  of  "  THE  YOUNG 
MAN  AND  WOMAN,"  and  all  the  readers  of  "The 
Investors'  Review"  are  requested  to  subscribe  to  this 
authorised  Fund  by  filling  up  the  second  coupon.  All 
subscriptions  will  be  duly  acknowledged. 

ACT  NOW.  Let  us  give  our  boys  the  happiest 
Christmas  we  can. 
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The  special  permiHslon  of  the  Committee  of  the  Stock  Exchange 
has  been  granted  for  dealing  Id  these  shares  80  soon  as  the  share 
ceriificatcR  or  provisional  certificates  for  the  Hhares  hqw  offered  are 
ready.  Th«  Ck)mpany  states  that  share  certificates  will  be  ready  on 
December  Utb,  1316. 


The  Treasury  has  been  consalted  under  the  notification  of  the 
Uth  January.  1915»  and  raises  no  objection  to  thiH  issue.  It 
must  he  distinctly  understood  that,  in  considerinK  whether  they 
have  or  have  not  any  objections  to  new  issues,  the  Treasury  does 
not  take  any  responsibility  for  the  financial  soundness  of  any  schemes 
or  for  the  correctness  of  any  of  the  statements  made  or  opinions 
azpreeied  with  regard  to  them. 

The  List  of  Applloatlona  for  purchase  will  oloae  on  the  27th  day  of  Movamber,  1916. 

DUNLOP'^RUBBER 

OOMPANY,    LIMITED. 

.A.X7a?XCOXCXSZIX>      CJ.A.I^T.'JC 

Divided     into 

l,000,OaO    OUHUI.ATIVE    6    PER    OBHT.    "A"    PREFBRBNCB     SHARKS    OF    £1     EACH        ..     .. 

all  of  which  are  isHued.  The  "  A  "  Preference  Hhares  confer  on  the  holders  thereof  the  right  to  a  fixed  cumulative  preferential 
dividend  at  tlie  rate  of  6  per  oent,  per  annum  on  the  amount  for  the  time  being  paid  up  or  credited  as  paid  up  ttiereou.  and  shall 
in  a  winding-up  rank  both  as  regards  dividend  and  capital  in  priority  to  the  other  bhares,  and  shall  not  confer  any  (urtbel 
right  to  particix)ate  in  the  profits  or  the  surplus  assets  of  the  Company. 

1,000.000    CUHUIiATIVB    Si    PER    CENT.    "B"    PREFERENCE    SHARES    OF    £1     EACH      ..     .. 

the  whole  of  which  are  now  offered  for  sale.  The  "B"  Preference  Shares  confer  on  the  holders  thereof  the  right  to  a  fixed 
cumulative  iiref.rential  dividend  at  the  rate  of  £6  lOs.  per  cent,  per  annum  on  the  amount  for  the  time  tieiiig  paid  up  or  credited 
as  paid  up  thereon  and  the  right  in  a  winding-up  out  of  the  assets  remaining  after  satisfying  all  claims  in  resiiect  of  the  1,000.000 
existing  Preference  Shares  (which  shall  hereafter  be  known  as  '*  A  "  Preference  Bhares)  to  return  of  capital  and  payment  of  all 
arrears  of  dividend  whether  declared  or  undeclared  at  the  commencement  of  the  winding-up  in  priority  to  any  return  if  capital 
or  other  payment  in  respect  of  any  shares  other  than  the  said  **  A  "  Prefereaoe  Bhares  but  no  further  right  to  participate  in  the 
profits  or  the  surplus  assets  of  the  Company. 

1,000.000    ORDINARY    SHARES    OF    CI    BACH      

all  of  which  are  issued.    Entitled  to  the  balance  of  the  profits  and  assets  available  for  distribution. 


£1,090,003 


£1,000,000 


£1,000,000 

£3,000,000 

1,000,000  Cumulative  6.^  per  cent.  "B"  Preference  Shares  of  £1  eacli. 

THE    LONDON     COUNTY  UNO  WESTMINSTER  BANK   LIMITED.  Temple  Deduct 

Bar    Branch,    S17     Strand,     London    W.C.    J1    Lombard  street.    E.G.,  All  charges  and  liabilities  ranking    before  the 

Branchia,  and   Head    Offloe,  41    Lothbury,   E.C.,    am    authorised    on  Preference  Capital,  including  the  final  Divi- 

behalf  or  and  B>  Bankers  for  tha  Contraotorwho  has  agreed  to  acquire  dend  on  the  Ordinary  Shares  for  19i5 795,598    6    9 

the   same,    to   receive   applioationa   for   the    purchase    of   1,00  J. 000  

CUMULItTIVE  »i  PER  CENT.   "B"  PREFERENCE  SHARES  OF  £1  EAC.i  AT  £2,847,048  14    4 

PAR,  payable  as  follows:  <^<<<i 

£  B^  (j_  The  proceeds  of  Preference  and  Ordinary  Share 

0    2    6    per  Share  on  Application.  Capital    since   issued,    including    the   present 

0    7    6    par  Share  on  Acceptance.  '•"'•  "'  "  ^  "   Preference  Shares,   amounting 

0    5    0    per  Share  on  March  Ist,  1917.  approximately  to     1,204,800    0    0 

0    5    0    perShareon  June  Ist,  1917.  v,  .  .       .            ,.    u  .>.    t.    .              o..        ^     -.  ■ 

Net  Assets  on  which  the  Preference  Share  Capital 

£10    0  has  a  preferential  claim    £4,051,848  14    4 

The  total  Preference  Capital  is  therefore  covered  more  than  twico 

The  quarterly  dividends  payable  Ist  March,  June,  September  and  over,  without  taking  into  account  the  net  increase  in  the  assets  from 

December  will  accrue  upon  10s.  per  share  from  the  Ist  day  of  December,  the  trading  of  the  Company  for  the  year  ended  ilst  August,  1916.  or 

1916,  and  upon  158  per  share  from  the  1st  day  of  March,  1917,  and  upon  Goodwill,  Patents,   Trade  Marks,   and   Royalty   Agreements,    which 

20s  per  share  from  the  1st  day  of  June,  1917.     Payment  may  be  made  although  not  included,  are  of  great  value. 

in  full  on  Acceptance  or  on  the  due  dates  of  subsequent  instalments.  PreferentM  comidtrati  m  will  he  givtn  to  appUcationt  Jrom  Hliareholden 

Interest  at  the  rate  of  10  per  oent.  per  annum  will  be  chorged  upon  and  French  Income  Slockholdera  of  the  Dunlop  lUbher  Cumpany,  Limittd, 

overdue  instalments.  an  t  Shareholders  of  the  Parent  Tyre  Company,  Limited, 

All  shares  applied  for  and  accepted  hereunder  will  be  allotted  direct  Application   will    be    made    to    the   London  and  ProvinciU    Stock 

to  the  applicants  by  the  Dunlop  Rubber  Company,  Limited,  and  the  i  xchanges  for  an  official  quotation  for  the  Bhares  now  offered, 

name  of  the  applicant,  on  payment  of  the  amount  due  on  acceptance.  By  the  Regulations  of  the  Company,   on  a  show  of   hands,  every 

will  be  entered  in  the  Company's  Register  of  Members  as  holder  of  member  present  in  person  has  one  vote,  and  upon  a  poll  every  Oidinary 

shares  lOs  paid,  and  the  subsequent  instalments  will  be  payal)le  to  the  Shareholder  present  in  person  or  by  proxy  has  one  vote  for  every 

London  County  and  Westminster  Bank  Limited  on  behalf   of  the  Ordinary  Share   held    by   him,   and   every  Preference    Shareholder 

Company.  (whether  holding  6  per  Cent.    "A"  Preference  Shares  or  SJ  per  Cent. 

"  THE  PROCEEDS  OF  THE  ISSUE  WILL  BE  USED  MAINLY  fof.'verv  two'p«t?rence  S*'ha«s  him  bv^hlm""'  '"'  ^"""^  ""  ""^  ""'^ 

FOR  THE  PURPOSE  OF  PROVIDING :  '^irptica'^ons'^mlrbrmadTon  ^he'''pres"ribed  form  and  must   be 

1.  Increased  stocks  of  raw  materials  and  manufactured  goods  to  lodged  with  the  London  County  and  Westminster  Bank  Limited 
tbevalueof  approximately  £750,000,  necessitated  by  the  continued  Temple  Bar  Branch.  217  Strand,  London,  W.C,  21  Lombard  street, 
expansion  of  the  Company's  trade  at  home  and  abroad.  E.C.,  Branches  and  Head  Office,  41  Lothbury,  E.C.,  together  with  the 

2.  Additional  working  capital  to  finance  the  manufacture  and  amount  payable  on  application. 

sale  of  solid  motor  tyres  for  transport  purposes.     This  new  branch  It  any  applications  be  not  accepted  in  respect  of  the  full  numi  er  of 

of  trade,  which  it  is  believed  will  become  as  important  as  that  of  Shares  applied   for.   the  surplus  amount  paid  on  application   will  be 

the  pneumatic  motor  tyre  business,  has,  under  the  impetus  of  the  appropriated  toward   the    amount  payable  on    acceptance,  and  any 

war,  developed  with  much  greater  rapidity  tban  the  Directors  balance  will  be  returned  to  the  applicant,  and  if  any  application  be  not 

anticipated."  accepted   the  deposit  will  be  returned  in   full.      Failure  to  pav  any 

(Vide    Cosipany't    Circular    Letter    to   it$     Sharekolderi,    dated    Xth  instalment  when  due  will  render  all  instalments  previously  paid  liable 

October,  1916.)  to  forfeiture  and  the  contract  for  sale  to  be  cancelled. 

The  net  Revenue  of  the  DUNLOP  RUBBER  COMPANY,  LIMITED,  A    brokerage    of  M  per    share    will  be   paid   in  respect    of   public 

for  the  past  ten  years,  exclusive  of  premiums  on  Ordinary  shares  and  applications    accepWd    bearing  the  stamp  of  a  broker  or    other   ap- 

after  deducting  all  Interest  and  other  charges  ranking  before    the  proved  agent.                                          .    .   ,.  ,          .    .                         .     , 

Preference  Dividends,  is  certified  by  the  Company's  Auditors  to  have  „  Copies  of  the  Memorandum  and  Articles  of   Association  of   the 

been  as  follows  ■                                     j                  r     t  Company  and  of  the  Special  Resolutions  creating  the  1,000,000  "  B " 

Preference  Bhares  and  altering   the  Articles  of   Association,  and  the 

Year  ended    Jlst  August,   1907 £275,531  15  7  Agreement  under  whichthe    Contractor  has  agreed    to  acquire    the 

I,                      »»           II         1908 287,772  15  7  Shares  now  offered  for  sale,  can  be  seen  at  the  offices  of  Messrs  J. 

II                      II           II         1909 304,814  19  7  B.  and  F.  Purchase,    14,  Regent  street,  London,  8. W..  Solicitors  for 

»                      II           II         1910 280,50019  2  the  Dnnlop  Rubber   Company,  Limited,  or   at   the  offices  of  Messrs 

II                      n            ,1          1911 128,245    3  2  Swann,  Hardman  and  Co.,  103,  Cannon  street,  London,  E.C.,  Solicit- 

M                     11           II        1912 226,440    3  1  org  for  the  Contractor  and  the   London   County  and  Westminster 

II                     II           II         1913 371,262  16  3  Bank,  Limited,  on  any  day  during  business  hours  prior  to  the  closing 

„                      II            II         1914 404,624  15  5  of  the  list. 

II                     II           II        1915 435,050    9  4  Circulars    and  Forms  of   Application  can    be  obtained    from  the 

I,                      „           1,         1916  (estimated  to  exceed)      435,000    0  0  London  County  and  Westminster  Bank  Limited,  Temple  Bar  Branch. 

"It  It  anticipated    that   the   profits   for   the    year   ended    August  217  Strand,  London,  W.C,  21  Lombard  street,  E.C.,  Branches  and 

Slat.  1818,  will  exceed  those  shown  In   any  previous    balance  sheet  Head  Office,  41  Lothbury,  E.C. ;     Messrs  Linton,  Clarke,  and  Co,, 

of  the  Company.    The  sales  for  the  year  were  the  greatest  in  the  Pinner's  Hall,  Austin  Friars,  London,  E.C. ;  E.  F.  Bisgood  and  Co., 

history  of  the  Company,  although  no  increasa  has  been  made  sInM  Warnford-oourt,    London,    E.C. ;    Lawson   and   Ormrod,  4,  Norfolk- 

the  outbreak  of  war  In  the  selling  prices  of  the  Company's  goods."  street.  Manchester :  F.  W.  Bentley  and  Co.,  Leeds  and  Huddersfleld. 

,,rj,      „              ,      ni      ,         T  ..        .      1.      »L       1   .J           ,       .     ,»  .  Dated  22nd  November.  1916. 

{Vide     Company  ■    Circufar    Letter    to    it.    Shareholder,,    dated    30th  The  following  are  the   Directors  of  the  Dunlop  Rubber  Company. 

October,  1916.)  Limited.                                                                                                               ' 

The  amount  required  to  pay  the  dividend  on  the  total  Preference  HARVEY  DU  CR03,  J.P.,  Howbcry  Park,  Wallingford  ;    Chairman 

Capital  including  the  present  Issue  is  £125,000.  SIB  ARTHUR  DU   CR08.  Bart.,    M.P.,  Canons,  Edgware  ;    Dcpuiy- 

The  above  table  shows  that  during  the  past  four  years  the  average  Chairman  and  Managing  Director, 

annual  sum  available  tor  dividend  on  the  whole  Preference  Capital  The  Right  Hon.  THE  EARL  OF  ALBERMARLE,  K.C.V.O.    C.B 

has  been  over  £411,480,  which  is  sufflclent  to  pay  such  dividend  nearly  A.D.C.                                                                                                      ' 

3*  limes  over.  CHARLES  WISDOM  HELY,  J.P.,  Oaklands,  Rathgar,  DubUn. 

The  Assets  of   the    Company,  according    to   the  ROBERT  WATSON,  J.P.,  Linwood,  Renfrew. 

Balance  Sheet  as  at  31st  August,  1915.  exclusive  AUGUSTS  DUTREUX,  4  Rue  du  Colonel  Moll,  Paris, 

of  Goodwill,  Patents.Trade  Marks,  and  the  value  LOUIS  M.    BERQIN,  14    Regent  street,    London,    S.W. ;   General 

of  certain   Royalty  Agreements,   which   yielded  Manager, 

last  year  £23,981 16s  Id,  amount  to      £S,Mt,e4T    1    1  JOHN  VIGKRS  WORTHINGTON,  Aston  Croas,  Birmingham. 
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NATIONAL  PROVINCIAL  BANK 
OF     ENGLAND,     LIMITED. 

ESTABLISHED  IN   1833. 

SUBSCRIBED    CAPITAL        -        £15,n00,000. 

CAPITAL— Paid,  £3,000,000  ;   Uncalled,    £2,300,000; 

Reserve  Liability,  £10,600,000. 

BESERVE  FUND  (Invested  in    English   Government  Securities), 
£2,000,000. 


DIRECTORS. 


C;    F.    CAMPBELL,  Esq. 
MAURICE O.  FITZGERALD, Esq. 
W.  H.  N.  GOSCHEN,  Esq. 
The  Rt.  Hon.  LORD  INCHCAPE, 

G.C.M.G.,  K.C^.L.  K.C.I.E. 
FRANXIS  A.  JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


The  Rt.  Hon.  The  EARL  OF 
LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR.  Esq. 
T.    G.    ROBINSON,    Esq. 
ROBERT  WIGRAM,  Esq. 


Joint  General  Managers. 

T.  ESTALL,  Esq.,  D.  J.   H.  CUNNICK,  Esq.,  and  F.    ELEY,    Esq. 


HEAD    OFFICE:     15,     BISHOPSGATE,     E.G. 


THE  YOKOHAMA   SPECIE   BANK,   LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED     1 880. 

48,C 
30,0 
20,8 

thur). 

Subscribed  Capital 
Capital  Paid  Up     .. 

..    Yen 

Yen 

00,000 
00,000 
00,000 

..    Yen 

Anlun?-Hsien. 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden). 

Hankow. 

Head  Office:  YOKOHAMA. 
nrar.cl-.ts  and  Agencies  at 
Harbin.                       Nagasaki. 
Honolulu.                   Newchan^. 
Hong  Kong.              New  York. 
Kobe,                          Osaka. 
Liaoyang.                    Peking. 
Los  Angeles.             Ryojun  (Port  Ar 
Lyons.                        San  Francisco. 

Shanghai. 

Singapore 

Sydney. 

Tiehling. 

Tientsin. 

Tokyo. 

Tsinanfu. 

Tsingtau. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
.and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
I  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $88,890,000. 

SIR   EDMUND  B.   OSLER,  M.P..  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.€. 

J.  HAYDN  HORSEY,  Manager. 


Dealers  in  Canadian  and   American    Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special  Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE 


TAIPEH,  FORMOSA. 


BRANCHES— Tokio,   Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Svvatow,  Soerabaya,  and 
principal  towns  in  Fora^osa  (Taiwan),  Sec. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-Cfaina,  India,  Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET.  E.G. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION, 


I 


Capital  (all  paid  up)      ..         ..         $18,000,000 

Sterling  Reserve,  held  in  London  at  exchange  ot  2|.  per  $  =  £1,800,000  $13,000,000 

Silver  Reserve $18,0C0,00fl    $33,000,000 

Reserve  LiabllUy  of  Proprietors i..  $19,000,000 

HEAD    OFFICE— HONGKONG.    Chief  Manager— N.   J.   STABB. 
BRANCHES    AND    AGENCIES :— Amoy,    Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Colombo,   Foochow,  Hankow,  Harbin,   Hongkew    (Shanghai), 
Ipoh,  Johore,   Kobe  (Hiogo),  Kuala,    Lumpur,    London.   Lyons,    Malacca,   Manila,   Nagasaki,   New   York,    Peking,    Pening,  Rangoon,  Saigon,  San   Francisco, 
Shanghai,  Singapore,  Sourabava,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

„„.,„  LONDON  COMMITTEE  ■ 

HENRY  KESWICK,  Esq.,  M.P.  |  WM.  GAIR  RATHBONE,  Esq,  | 


].  R.  M.  SMITH,  Esq. 


Gracechl'Rch  Street,  Lomdon,  E.C. 


SIR  CHARLES   ADDIS, 
H.  D.  C.  JONES, 


I  Managers  in  London. 


I  A.  M.  TOWNSEND,  Esq. 

JOHN  MacLENNAN,  Sub-Manager, 
W,  M.  BLACKIE,  Accountant. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  Soutii  Africa  in  Cape  Province,  to  tfie 
Imperial  Government  in  Soutii  Airica.  and  to  the  Adminiatration  of  Rtuxiesia. 

HOBBORIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL «1.648.S2S 

RESBRVB    FUND 42,000.000 

UNCALLED    CAPITAL £4.64S.57S 

£8.194.100 
BOARD  OF   DIRECTORS. 
Wm,  Reierson  Arbnilinot,  Eaq.  I  Horace  Peel,  Esq. 

Sir  David   Millet  Barbour,  K.C. S.I. .     William  Smart,  Esq.  ^-ct 

•■-"■-  Right  Hon.  Lord  Sydenham,  G.O.ii.i.i 

G.C.M.CG.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


HEAD  OFFICE:  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C 

New  York  Agency:    jsrWALL   STREET. 

OVER  255  BRANCHES  AND   ilGEROIEslirsOUTH  AND  EAUT  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tiic  Cape  Prortnce, 
Nam.  Or.tii|/«  Free  State.  1  ransvaal  Rhodesia.  Nyasaland,  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuiiu's"  Fait  Africa,  SouthWesl  Africa  Protectorate  and  the  Bellman 
ConKD.  and  with  the  Bank's  Agencies  In  New  Vorit,  and  elsewhere. 

CURRENT  ACCOUNTSareopenedontheusualterms.  „,,M™, 

IJEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  onappHcanon. 

HILLS  NEGOTIATED  and  COLLECTED. 

.MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  .k.  o,„w 

LETTERS  OF  CREDIT  and  D  R  A  FT  S  granted  on  the  Branches  and  Agencies  w  <"•  •""'Jj 

THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  avaUable  in  all  parti  of  tlie  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.,  tecelsed 
■  EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TVw  Qfflctri  of  tht  Bank  art  bound  not  t9  dUclos€  tkt  transactton  ofanyq;  its  customers. 

FRANCIS  SHIPTON.  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OKicei    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1^00,000 

1,125,000 

562,500 

550,000 


Branchts  t 

INDIA,    BURMAH,   CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business   in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  ouppent  aooounta  interest  is  allowed  at  2  percent,  per  aimum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000.000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

branches — 

ARGENTIf^E.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Paranii.  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL. —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco.  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  Hal^vy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
AuthoriMd  Capltat         -    £1,000,000.  Subscribed  Capital    -    -    £tZS,000 

Paid-up  Capital         ^500,000 

Reserve  Fund  510,000 

£1,010,000 

Uncalled  Capital 135,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £2S0,000   0    0    (25,000  Shares  of  £10  each. 
Reserve  Fund  . .     . .  £680,000    0    0  |  Reserve  Proflts    . .  £29,979 

Reservsa  uabllltv  of  Shareholders  £280,000. 

L>r.itts  issued,  Kemlttances  cabled.  Bills  negotiated   or  collected.     Deposits 

receive*'  for  nyea  penoas  ai  rates  to  oe  ascertained  on  application,  and  all 

banking  and  exchange  uusiness  connected  witn  Western  Australia  conducted 

throtigb  ttie  London  Agents,  Tlie  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C 


BANKS. 


BANKOF  NEW  SOUTH  WALES 


Eilabluhtd  1SI7. 

Paid  up  Capital £3,600,000 

of 


Reserve  Fund 
Reserve    LiabI 
Proprietors 


Ity 


2,676,000 


3,600,000 
£9,675,000 


Head  Office :  BYDHEY,  NEW  SOUTH  WALES. 

London  Directors : 

,Sir  Freuekick  Green,  Chairman. 

H.  L.  M.TsiTTOic,  Esq.  Walter  S.  M.  Burks,  Esq. 

David  George,  Managtr.  J.  S.  Campbell,  Stcrelary. 

Halkerstone  Meldpuk,  David  Geddie, 

AssiitMi  Manager.  Accountant. 

The  Bank  has  341  Branches  and  AfeneUl  in  the  Australian  States, 

New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 

Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 

Circular  Letters  of  Credit  and  Circular  Notes.    Also  issues  Drafts  on 

demand.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects 

Bills  of  Exchange.      Receives   Deposits  lor  Fixed   Periods  on  terms 

which  may  be  known  on  application,  and  transacts  every  description  of 

Australian  Banking  business. 

London  Office:  29,  THREADMEEDIjE  STREET,  E.C. 


BANK    OF    ROUMANIA, 

LIMITED. 

Head  Offlce  -  27,  Thpogmorton  Street,  London,  E.C. 

Branch  -11,  Galea  VIctorlei,  Bucarest. 

Capital  (fully  paid),  £500,000.        Reserve   Funds,  £200,5S9> 

Chairman : 

Earl  of  Bessborough,  K.P.,  C.V.O.,  C.B. 

Vice-Chairman : 

E.  W.  H.  Barry,  Esq. 

Bankers : 

Bank  of  England. 

Glyn,  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  1866  under  Roumanian  Law,  and  iiv 
1903  was  transformed  into  an  English  Company  under  the  Companies  Act, 

A  General  Banking  business  with  Roumania  is  conducted,  and  corresjion- 
dence  from  those  having  interests  in  that  country  is  invited. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP  £2,000,00a 

REST   &   UNDIVIDED   PROFITS         ...        £800,984 

Head    Office:    ST.   ANDREW   SQUARE,  EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager 
A.  K.  Wright,  Secretary. 

London    Offlce:    3,    BISHOOSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreigt* 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  collected 

Deposit  received  at  interest  repayable  at  call  or  at  notice 


BANK    OF    NEW    ZEALAND. 

(Incorporated  July  2gih,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.C- 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £S'^,9^^ 

"A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500,000 
''B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1.500.000 

Reserve  Fund  and  Undivided  Profits £2^iiSfio^ 

Negotiates  and  collects  Bills  of  Exchange. 
•Grants  drafts  on  its  Offices  in  New  Zealand,  Australia, Fiji  and  Samoa.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRAUAK 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    0    0 

Paid-up  Capital 539»437  10     0 

Further  Liability  ot  Proprietors      ..         ..  539.437  10    o 

Reserve  Fund 450,000    o    c 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throi^gh  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Bosioess  of  every  description  traneacted  with. 
Australia. 

E.  M.  lANION   Manager. 
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PUBLISHERS'    NOTICES. 


ANSWERS   TO   QUERIES. 


ITbe  investors'  IReVieW  is  a  subscription  Joumal.  and  win 
'be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
'the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning. 
«n  the  following  terms  : — 
«ne  Year,  £1  5s.  Od.    Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £i  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  SJd.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1*.  6d., 

(>ostage4d.  extra.    Bound  Volumes  15s.6d.,  or  16B.3d.  postfree. 

Cneques  and  P.O.  Drafts  shouk  be  made  payable  to 

"Investors'  Review," 

Noriolk  House,  ^o^folk  Street, 
London,  W.C. 

Telephone  No, :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  caaaot  uaaenake  to  return  rejected  com- 
^auaicatlons. 

Letters  from  correspondents  must,  tn  every  case,  be 
autbeatlcated  by  tbe  name  and  address  of  the  writer. 

Toe  Editors  desire  It  to  be  understood  that  a  cnarge  Is 
made  tor  the  Insertion  ot  reports  under  tbe  beading  of 
Compaov  Meetings,  and  tbey  cannot  accept  responsibility 
•for  statements  made  therein. 


One  Reply    to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week, 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-ft* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
'Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


Of  the  tiny  amount  of  ;^5,842,ooo  received  by  the 
Treasury  last  week  from  taxation  and  public  services, 
Jio  less  than  ^,'3, 080,000  was  drawn  from  excess  profits 
duty  alone.  The  yield  from  general  taxation  was  thus 
at  a  very  low  level,  and  that  coincided  with  what  looks 
like  an  excessively  heavy  demand  on  account  of  the 
war.  Actually  the  total  expenditure  of  the  week  under 
all  heads  was  ;^'i  24,06 1,000,  and  of  this  no  less  than 
^6^89,323,000  was  absorbed  by  supply  services  alone — 
that  is  to  say,  chiefly  by  the  war.  Add  the 
_;^i,  175,000  paid  out  as  interest  on  war  debts,  and  we 
.get  a  total  of  ;^90, 498,000  as  what  may  be  called  the 
current  expenditure  of  the  week,  an  amount  equal  to 
^12,928,000  per  diem,  the  highest  ever  attained.  What 
can  be  the  meaning  of  this  stupendous  outlay?  It  is  in 
part  a  bookkeeper's  result.  The  $300,000,000 
(;^6o,ooo,ooo)  loan  obtained  recently  from  the  United 
States  is  entered  on  both  sides  of  the  account,  as  money 
in  and  out  again,  the  proceeds  having  doubtless  been 
used  to  pay  our  owjngs  in  America  for  suj>plies  c  f 
munitions.  Remove  that  item,  and  the  gross  outgoings 
of  the  week  were  only  ;^64,o6i,ooo,  or  ;^9, 152,000 
per  day.  Even  this  is  a  heavy  demand,  but  we 
must  always  bear  in  mind  the  fact  that  it  is  not  merely 
our  own  war  costs  which  we  have  to  meet,  we  are 
likewise  helping  powerfully  to  finance  our  Allies,  and 
especially  loyally  sustaining  Belgium,  Serbian,  inde- 
pendent— or  non-Bosche — Greece,  and  now  also  stand- 
ing by  Rumania.  Probably  the  demands  of  Rumania 
alone  are  necessitating  very  heavy  expenditure  by  our 
Treasury  just  now,  and  active  operations  in  Macedonia 
Involve  us  in  large  costs.  There  is  a  certain  solace  in 
looking  at  facts  from  this  side,  because  undoubtedly 
-when  we  have  secured  the  peace  we  are  in  quest  of, 
all  these  helped  countries,  rescued  and  set  free  from  the 
■oppression  of  the  Austrian,  German,  and  Turkish 
aggressors,  will  be  able  in  time  to  repay  what  we  haA'e 
advanced. 


We  have  said,  however,  that  the  total  outgoi.ig 
of  the  week  was  ;^i 24,06 1,000,  or,  say,  ;^34,ooo,ooo 
more  than  the  amount  actually  spent  under  all  war 
"headings.  The  difference  is  made  up  of  redeemed 
Treasury     bills,      ;^26,8o5,ooo,      and     repaid     supply 


Treasury  bills,  _;^6, 758,000.  That  is  to  say,  our  float- 
ing debt  rolls  in  for  renewal  every  day,  and  in  increas- 
ing amounts,  so  last  week  the  Government  had  to 
borrow  ;^4o, 407,000  gross  of  Treasury  bills  and  ob- 
tained ;^io,  192,000  from  the  sale  of  6  per  cent.  Ex- 
chequer bonds.  This  is  the  smallest  amount  yet  re- 
ceived on  that  latest  form  of  debt,  and  probably  the 
aggregate  will  not  go  up  much  until  the  large  interest 
and  dividend  disbursements  at  the  turn  of  the  year  put 
the  public  in  funds.  Added  to  the  previous  figures, 
however,  the  Treasury  has  up  to  date  received 
;^i  1 2,042,000  on  these  6  per  cent.  Exchequer  bonds 
alone.  Allowing  for  the  amount  of  due  Treasury  bills 
renewed,  the  nett  addition  to  that  form  of  debt  on  the 
week  was  ;^i  1,368,000,  raising  the  aggregate  of  the 
Treasury  bill  floating  debt  to  ;£^i,  124, 474,000.  Although 
the  week's  income  from  taxes,  &c.,  was  small,  the 
aggregate  received  to  date  by  the  Exchequer  on  account 
of  the  year's  Budget  estimate  has  been  ;^235,353,oc)o, 
or  ;^96,4i8,ooo  more  than  the  amount  received  to  the 
corresponding  date  last  fiscal  year.  The  total  expendi- 
ture, however,  has  been  almost  ;^447,ooo,ooo  larger 
than  last  year's,  and  now  amounts  to  ;^i, 332,92 1,000, 
which  is  only  ;^493, 000,000  short  of  the  estimated  out- 
lay for  the  entire  year.  The  prospect,  therefore,  is  that 
expenditure  will  considerably  exceed  the  estimates 
unless  the  unexpected  should  happen,  which  is  quite 
within  the  bounds  of  possibility.  Taking  the  prospect 
as  it  stands,-  however,  it  does  seem  a  pity  that  so  little 
is  being  drawn  in  by  the  other  credit-raising  ex- 
pedients. For  weeks  past  the  receipts  from  the  sale  of 
War  Savings  certificates  have  been  put  down  at 
;^i, 000,000;  this  last  week  they  gave  only  ;£'70o,ooo. 
Are  these  entries  rough  guesses  or  statements  of  fact? 
Whichever  they  may  be  they  are  very  disappointing. 
And  so  are  the  sales  of  War  Expenditure  certificates, 
although  last  week  they  produced  ;6534,oc>o,  as  against 
^287,000  the  week  before,  they  make  a  mean  display. 
With  all  these  helps,  big  and  little,  the  Exchequer 
balances  had  to  be  reduced  by  ;^4,835,549  to  square 
the  account. 


Why  is  it  that  the  poor  amongst  us  are  being  so 
much  harried  by  the  retail  grocer  over  the  supply  of 
sugar?  Quite  early  in  the  experience  of  war  scarcity 
a  rule  was  established  by  retailors  of  groceries  which 
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forbade  the  supply  of  people  with  sugar  unless  they 
also  bought  tea.  It  is  within  our  experience  that  this 
arbitrary  stipulation  was  enforctd  with  an  insolence 
and  disregard  of  the  circumslances>  which  would  have 
evoked  strong  resentment  had  times  been  ordinary. 
Why  does  the  Sugar  Board  allow  a  method  of  trad- 
ing which  is  not  only  unfair  to  the  poor,  but  injurious 
to  the  health  of  their  children,  to  continue?  There 
ought  surely  to  be  some  definite  method  whereby  so 
much  sugar  per  person  could  be  allowed  without  any 
stipulation  as  to  obligatory  purchases  of  any  other 
article  whatsoever.  That  is  one  genuine  grievance. 
Here  is  another  which'  surely  deserves  remedy  : — 
Sugar  is  not  fairly  apportioned  out  in  different  dis- 
tricts. It  is  surmised  that  no  account  has  been  taken 
of  the  large  influx  of  new  inhabitants  caused  in  certain 
localities  by  the  establishment  of  munition  factories. 
The  authorities  have  apparently  obtained  a  rough-and- 
tumble  estimate  of  the  quantities  of  sugar  consumed  in 
each  district  before  the  war,  and  have  assigned  pro- 
portionate quantities  under  the  new  regulations  calcu- 
lated to  furnish  the  inhabitants  of  each  district  with 
the  fixed  percentage  of  their  usual  supply.  But  they 
have  been  wholly  obliv'ious  to  the  fact  that  the  num- 
ber of  inhabitants  may  now  be  less  in  one  district  and 
much  larger  in  another,  owing  to  the  changes  caused 
by  war-work  aggregation.  The  consequence  of  this 
haphazard  method  of  doling  out  sugar  is  that  some 
districts  do  not  appear  to  get  half  the  quantity  they 
are  entitled  to,  while  there  is  almost  a  glut  in  others. 
Would  it  not  be  possible  to  remedy  grievances  of  this 
kind  and  to  avoid  hardship  to  the  bulk  of  those  who 
in  the  end  have  to  bear  the  chief  brunt  of  the  struggle? 
We  know  of  cases  where  families,  and  that  not  of  the 
poorest  class  either,  are  unable  to  obtain  any  sugar 
at  all  for  the  children,  and  yet  there  s^etns  to  be  no 
real  shortage  in  the  country.  Certainly  the  Cuban, 
the  whole  West  Indian,  crop  is  good  this  year,  and 
gives  promise  of  an  abundant  surplus  available  for 
export  to  Europe.  Probably  administrative  ineptitude 
is  at  the  bottom  of  the  muddle. 


An  interesting  diagram  has  been  published  by  the 
Liverpool  Post  and  Mercury  illustrative  of  the  effects 
of  the  Liquor  Board  Control  Order  upon  the  drunken- 
ness of  Liverpool.  Before  that  came  into  operation 
the  average  weekly  convictions  for  drunkenness  ranged 
in  the  case  of  men  and  women  together  from  170  in 
1906  to  286.5  in  191.3-  The  Liquor  Board  Control 
Order  came  into  force  on  August  16  of  last  year,  and 
its  effect  was  at  once  visible  in  a  reduction  of  the 
number  of  drunkards  to  83  per  week  Tn  the  case  of 
men  and  to  38  in  the  case  of  women  for  the  latter  part 
of  last  year.  For  the  current  year  the  reduction  is 
to  83.5  and  32.5  respectively.  The  order,  in  fact, 
immediately  brought  down  the  weekly  average  as  to 
women  by  exactly  one-half,  and  for  men  it  was  brought 
down  from  166.5  to  83.  For  the  two  together  the 
reduction  was  from  2 13. 5  to  121.  That  is  a  most  satis- 
factory story,  and  encourages  us  to  hope  that  perse- 
verance in  this  restriction  will  do  much  to  mitigate, 
or  even  remove,  many  social  miseries. 


Active  steps  are  now  being  taken  to  secure  a  free 
market  in  the  Treasury  deposit  certificates  issued  under 
Scheme  B.  Arrangements  have  been  made  by  the 
Treasury  with  the  agents  of  foreign  governments  for 
the  release  of  securities  in  exchange  for  deposit  certi- 
ficates, when  the  latter  are  purchased  for  sinking  fund 
purchases.  Messrs.  Baring  Brothers  and  Co.  have 
already  taken  certificates  in  respect  of  Argentine  bonds 
required  for  redemption  purposes,  and  this  week  for 
the  first  time  purchases  for  the  sinking  fund  of  the 
Japanese  4J  per  cent,  loans  have  been  made  in  the  form 
of  certificates  issued  under  Scheme  B,  the  same  prices 
being  paid  in  the  market  for  these  as  for  the  bonds 
themselves.  Thus  a  free  market  was  established  in 
these  certificates  on  the  Stock  Exchange  for  the  first 
time.  When  the  negotiations  between  the  Treasury 
and  the  Stock  Exchange  have  been  completed,  a  free 


market  wiU  develop  in  deposit  certificates  generally. 
Next  month  Messr.s.  Rothschild  will  accept  at  equal 
prices  delivery  of  deposit  certificates  or  bonds  on  ac- 
count of  purchases  for  the  sinking  funds  in  respect  of 
Chilean  and  Brazilian  bonds.  A  free  market  has 
always  existed  in  Scheme  A  deposit  certificates,  because 
the  securities  are  marketable  in  New  York.  The  Trea- 
sury is  therefore  always  ready  to  purchase  such  securi- 
ties, and  it  is  the  patriotic  duty  of  holders  of  those 
securities,  whether  held  here  or  in  New  York,  to  place 
them  at  the  disposal  of  the  IVeasury. 

Although  we  have  heard  of  some  hare-brained  sug- 
gestion for  the  amalgamation  of  the  leading  Scotch, 
banks,  we  do  not  suppose  for  a  moment  that  it  has 
been  treated  seriously  in  responsible  quarters.  At  any 
rate,  the  Royal  Bank  of  Scotland  seems  to  do  passing 
well  on  its  own  account,  and  we  have  no  doubt  it  will 
be  sitting  up  taking  in  a  few  deposits  and  bills  when  it 
celebrates  its  bi-centenary  a  decade  hence.  For  the 
year  ended  October  14  it  made  a  gross  profit  of 
;^558,55o,  or  ;^'62,ioo  more  than  in  the  previous  twelve, 
months,  while  the  expenses,  including  a  bonus  of  ;^"8,37o- 
to  the  staff,  were  _^i  7,400  higher,  and  the  nett  profit  is 
.up  ;^44,7oo  at  ;^338,420.  .^fter  repeating  the  dividend 
of  10  per  cent,  and  writing  the  usual  ;^6,5C)o  off  bank 
premises,  the  balance  of  ;^"i 74,420  is  applied  in  writing, 
down  stocks.  This  figure  is  ;(f64,ooo  more  than  last 
year,  but  on  that  occasion  ;^i 60,000  was  taken  from- 
"  rest  "  and  applied  to  the  same  purpose,  so  that  in 
two  years  no  less  than  ;^440,C)00  has  been  .set  aside  for 
the  depreciation  of  investments.  Changes  in  the 
balance-sheet  indicate  increasing  strength  in  the  posi- 
tion of  the  bank,  although  judging  by  the  bills  and 
acceptances  general  business  is  sluggish.  But  ther.-;  Is 
plenty  of  money  about,  and  while  deposits  have  risen 
;^2,820,ooo  to  ;^2 1, 966,000,  there  has  been  an  expansion- 
of  ;^45i,ooo  at  ;^2,c)9i,ooo  in  the  note  circulations 
.\ltogether,  the  liabilities  to  the  public  amount  to 
;^25, 121,00,  an  increase  of  ;^3,3i4,ooo.  On  the  assets 
side  cash  is  a  trifle  lower  at;(^3,097,ooo,  but  money  at 
call  and  short  notice  has  increased  ;^627,ooo  to  • 
;^3, 883,000.  British  Government  securities  are 
^480,000  higher  at  ;^5, 842,000,  apart  from  an  increase 
of  ;^4, 1 30,000  to  ;^5,696,ooo  in  the  amount  of  Treasury 
bills  held.  On  the  other  hand,  foreign  and  colonial' 
loans  have  been  reduced  by  ;^275,ooo.  Ordinary  bills 
are  ;^90,ooo  higher,  but  advances  have  been  reduced 
;^384,ooo  to  :^4,28o,ooo,  and  loans  on  securities 
;^5oo,ooo  to  ;^i,  164,000.  It  is  explained  that  in  order 
to  assist  the  Government  in  financing  the  war,  the 
diectors  have  sold  a  number  of  the  bank's  investments, 
and  have  invested  the  proceeds  in  British  Government 
securities.  They  have  also  lent  other  securities"  to  the 
Treasury  under  the  schemes  for  regulating  the  foreign 
exchanges,  and  in  association  with  other  banks  have 
undertaken  to  open  foreign  credits  on  behalf  of  the 
Government  and  the  .-Mlies.  In  all  respects  the  story  is 
an  excellent  one. 


It  would  be  interesting  to  know  how  much  J.  and  P. 
Coats,  Ltd.,  has  set  aside  for  excess  profits  duty  so  as 
to  get  at  the  real  measure  of  the  company's  prosperity 
in  the  year  to  June  30.  But  we  must  be  content  with 
the  figures  available,  and  they  show  that  the  trading 
profits,  after  allowing  for  the  new  tax,  were  £720,000 
higher  at  ;^3, 290,000.  Interest  and  other  receipts  in- 
creased ;^7o,ooo,  and  with  ;^56o,ooo  more  brought 
forward  the  a\allable  balance  is  ;;^i,  150,000  up  at 
;^4,766,50o.  It  is  an  immense  total,  and  after  pro- 
viding for  the  preference  and  preferred  ordinary  divi- 
dends it  would  be  sufficient  to  pay  80  per  cent,  on  the 
ordinary  shares  and  still  leave  over  ;^40o,ooo  for  till 
money.  But  as  already  announced,  the  directors 
prefer  to  retain  the  dividend  at  30  per  cent.,  and  after 
setting  aside  ;£Tioo,ooo  against  ;^3o,ooo  for  deprecia- 
tion of  investments,  the  balance  forw-ard  is  increased  by 
;^i, 080,000  to  ;^2, 456,500.  There  is  such  a  thing  as 
carrying  prudence  too  far,  and  we  think  the  share- 
holders are  entitled  to  a  larger  proportion  of  the  profits 
earned  and  stowed  away ;  although  w:e  believe  it  would 
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show  slili  greater  and  more  worthy  prudence  if  con- 
sumers received  first  consideration.  That,  however, 
concerns  the  future,  not  the  past,  and  when  we  look  at 
the  balance-sheet  we  begin  to  wonder  what  can  really 
be  in  the  directors'  minds.  The  preference  shares 
amount  to  ;£'2,5oo,ooo,  and  the  dividend  requires 
;^iSo,ooo.  Then  there  is  ;^3,ooo,ooo  in  preferred 
ordinary  stock,  on  which  the  dividend  is  ;^6oo,ooo,  so 
that  on  the  profits  of  last  year  there  was  a  margin  of 
;^2,630,ooo  for  dividends  on  the  ;^'4, 500,000  ordinary 
shares.  But  in  addition  there  is  a  reserve  fund  of 
_;^5,5oo,ooo,  a  dividend  reserve  fund  of  ;^2,ioo,ooo, 
and,  as  we  have  seen,  a  balance  of  ;£,'2,45o,ooo  carried 
forward.  Altogether,  therefore,  over  ;{_,'i 0,000, 000  is 
being  hoarded  up,  apart  from  whatever  hidden  reserves 
may  be  tucked  away  in  the  business.  Is  it  the  idea  to 
go  on  piling  up  reserves  until  it  is  the  right  psycho- 
logical (  !)  moment  to  give  a  bonus  of  two  shares  for 
every  ordinary  held?  That  would  be  \ery  nice  for  the 
people  who  participate,  but  it  is  poor  consolation  to 
those  who,  for  one  reason  or  another,  have  to  sell  now. 
It  would  also,  after  a  year  or  two,  help  to  conceal  the 
outrageous,  monopolistic  profits  the  company  is 
making.  We  do  not  know,  and  can  only  surmise,  but 
the  policy  of  the  directors  is  as  obscure  as  Chinese 
hieroglyphics.  Of  course,  the  balance-sheet  is  an 
amazingly  strong  one.  Sundry  creditors  are  up 
;^66o,ooo,  while  debtors  have  been  reduced  ;^230,ooo. 
Cash  is  down  ;^65o,ooo,  and  cash  in  foreign  countries 
at  war  _^4io,ooo,  but  investments  are  up  ;^2 ,000,000, 
advances  to  subsidiary  companies  £"360,000,  and  stocks 
;^26o,ooo,  while  ;^'40o,ooo  Avas  laid  out  on  additional 
shares  in  subsidiary  companies  and  other  capital  ex- 
penditure. No,  we  cannot  discover  the  bogey  that 
frig^htens  the  directors  so,  and  prevents  the  shareholders 
from  coming  to  their  own. 


Having  regard  to  the  conditions  prevailing  in  Argen- 
tina, shareholders  in  Harrod's  (Buenos  Aires),  Limited, 
ought  to  be  fairly  pleased  vinith  the  report  to 
August  31.  Tlie  results  are  not  brilliant  by  any  means, 
but  they  are  a  great  improvement  on  those  of  the 
previous  twelve  months.  No  profit  and  loss  acco'imt  is 
given,  which  is  a  grave  omission  in  a  business  of  this 
kind,  but  it  is  stated  that  the  trading  showed  an  in- 
crea.se  of  upwards  of  50  per  cent.,  and  the  nctt  profit 
is  returned  as  ;^'6o,540,  against  ;^8,8i5.  A  year  ago 
;^6,47o  was  deducted  for  depreciation,  replacements, 
&c.,  and  this  time  the  corresponding  amount  is  ;^6,890, 
totally  inadequate  sums,  we  should  say,  for  a  business 
involving  a  capital  of  a  million  and  a  half.  However, 
the  balance  ol  ;^S3,65o  is  sufficient  to  wipe  out  the 
deficit  brought  from  last  year,  and  leave  ;^2,300  to 
be  carried  forward.  Such  a  recovery  is  not  to  be 
despised,  but  a  glance  at  the  balance-sheet  will  help 
the  unfortunate  shareholders  to  moderate  their  trans- 
ports. First  We  have  ;^6oo,ooo  in  6-J  per  cent,  cumu- 
lative preference  shares,  on  which  no  dividend  has  yet 
been  paid.  The  amount  of  the  arrears  ought  to  be 
stated  (Messrs.  Price,  Waterhouse  and  Co.  please  note), 
and  for  three  years  they  would  total  ;^i  17,000,  but  it 
may  be  a  little  less.  Next  comes  ;^900,ooo  in  ordi- 
nary shares,  entitled  to  10  per  cent.,  but  they  are  a 
long,  long  way  from  touching  it.  The  Newtonian 
theory  of  capitalisation  would  not  be  complete  with- 
out deferred  shares;  and  here  we  are,  here  we  are 
again — 240,000  of  us  at  is.  apiece,  fully  paid,  too,  as 
the  report  is  careful  to  state.  Then  there  are  mort- 
gages for  ;^77,ooo,  sundry  creditors  for  ;^i  18,500 
(an  increase  of  ^44,000),  and  a  brand  new  bank  over- 
draft for  ;^5o,ooo,  so  that  the  total  liabilities  exceed 
;^i,75o,ooo.  On  the  other  side,  we  have  land  and 
buildings  ;^io,ooo  up  at  ;^625,86o,  and  fixtures,  fit- 
tings, plant,  &c. ,  yj'17,600  up  at  ;^i94,ooo.  To  this 
sumptuous  item  is  now  appended  a  footnote:  "N.B. 
— Sinking  fund  created  for  extinction  of  fixtures  and 
fittings  in  40  years."  Fancy  that!  We  have  always 
understood  that  Buenos  Aires  is  a  pretty  warm  place, 
but  we  are  now  inclined  to  think  it  "bates 
Banagher,"  and  "  Banagther  bates  the  divil."  Next 
we  have  ;^i  18,370  for  shares  at  cost  in  the  Thompson 


Muebles  Company,  as  to  the  value  of  which  the  audi- 
tors make  a  reservation  in  their  report.  Then  follows 
;^'234,6oo  for  preliminary  expenses  and  underwriting 
commission,  a  truly  noble  asset  for  the  proprietors  to 
contemplate.  We  have  nothing  to  say  about  stock- 
in-trade,  except  that  it  has  increased  ;^"ioo,ooo  to  over 
half  a  million.  Sundry  debtors  at  ^£,'22,600  (an,  in- 
crease of  ;^8,6oo)  have  the  appearance  of  a  poor  re- 
lation beside  the  other  gorgeous  figures.  Treasury 
bills  for  ;^3o,ooo  have  been  disposed  of,  and  ca.sh  is 
up  £35^00  at  ;^56,7oo,  but  this,  of  course,  includes 
the  overdraft  already  mentioned.  That  is  the  whole 
story.  Are  you  surprised  if  we  are  inclined  to  gibe, 
good  reader  ? 


There  is  nothing  very  exciting  in  the  report  of  the 
Parent  Tyre  Company,  Limited,  for  the  year  to 
August  31,  as  its  sole  interest  now  is  the  holding  of 
712,468  ordinary  shares  in  the  Dunlop  Rubber  Com- 
pany, Limited,  valued  at  ;^2, 098,910.  A  year  ago 
there  were  other  investments  for  ;^''20,ooo,  but  these 
have  been  disposed  of.  Revenue  amounted  to 
jif  1 11,050,  a  decrease  of  ;^7,500,  and  the  nett  profit  '& 
^'5,500  lower  at  ^107,200,  while  ^9,400  less  at 
^'2,220  was  brought  forward.  Tlie  dividend  on  the 
deferred  shares  has  been  reduced  from  7I  per  cent, 
to  7  per  cent.,  and  only  ;^5oo  is  left  to  carry  forward, 
but,  as  has  been  previously  explained,  the  Dunlop 
Rubber  Company  has  not  yet  made  up  its  accounts, 
and  there  may  be  a  further  dividend  to  come  from  that 
source.  However,  we  shall  get  the  latest  news  at  the 
forthcoming    meeting. 

Several  more  shipping  amalgamations  are  an- 
nounced, and  in  the  present  state  of  the  freight  market 
they  are  probably  a  step  in  the  right  directions  as  a 
fleet  under  one  control  can  be  more  economically  em- 
ployed than  the  same  vessels  in  the  hands  of  different 
owners.  But  if  the  purchase  price  is  fixed  on  the 
basis  of  war  profits,  we  can  foresee  trouble  when 
normal  conditions  return.  Messrs.  Petersen  and  Co. 
(London-American  Maritime  Trading  Company, 
Limited)  have  acquired  the  Calliope  Steamship  Com- 
pany and  the  London  Marine  Steamship  Company, 
each  of  which  owns  two  steamers.  Mr.  Percy  Samuel 
has  purchased  the  Ariadne  Steamship  Company,  which 
also  owns  two  cargo  steamers,  and  it  is  stated  that 
the  amount  involved  is  about  ;^40o,ooo.  Messrs.  P. 
Samuel  and  Co.  already  control  four  vessels  of  about 
4,000  tons  each,  and  no  doubt  see  their  way  to  employ 
the  additional  boats  to  advantage,  although  the  price 
seems  high.  A  Clyde  shipyard  arrangement  is  also 
announced,  D.  and  W.  Henderson  and  Co.,  Limited, 
having  acquired  an  interest  in  the  adjoining  yard  be- 
longing to  A.  and  J.  Inglis,  Limited,  but  no  change 
in  the  management  of  the  two  businesses  is  involved. 


The  Government  is  probably  to  be  congratulated  upon 
its  decision  to  take  over  control  of  the  South  Wales 
coal  mines.  Much  will  depend  on  how  the  control 
is  exercised.  Obviously,  for  some  time  back  the  owners 
and  operatives  of  mines  in  that  part  of  the  kingdom 
have  been  so  completely  at  viariance  as  to  preclude  the 
possibility  of  harmonious  action.  There  was  conse- 
quently no  other  course  open  to  the  Government  if  it 
wished  to  make  sure  of  the  necessary  supplies  of  Welsh 
coal  for  the  Fleet.  Thus  step  by  step  the  imperative  need 
of  our  war-created  necessities  is  driving  us  towards 
State  control  in  directions  that  before  the  war  would 
never  have  been  thought  of.  We  began  with  the  rail- 
ways and  proceeded  to  industries  of  various  kinds 
which  became  Government-controlled  in  order  to  pro- 
vide us  with'  weapons  and  munitions  of  war.  Now  we 
have  come  to  coal,  and  soon  the  like  pressure  will  drive 
us  to  deal  with  land.  It  is  a  scandal,  indeed,  that 
nothing  has  been  done  to  tackle  the  clamant  grievances 
of  the  nation  over  the  waste  of  its  resources  in  land 
now  withheld  from  cultivation,  but  it  will  need  a  tre- 
mendous amount  of  agitation  and  pushing  to  get  the 
Government  to   move   out  of   the   established  routine. 
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and  to  shake  itself  clear  of  the  reverence  with  which 
everything  connected  with  the  ownership  of  land  is 
surrounded.  Its  attitude  was  significantly  revealed  in 
the  House  of  Lords  on  Wednesday  aftern(x>n  when,  in 
reply  to  some  remarks  of  Lord  Dunraven  urginjj  that 
effective  steps  should  be  taken  to  ensure  the  proper 
supply  of  wheat  from  our  home  acreage,  the  Earl  of 
Crawford,  President  of  the  Board  of  Agriculture,  pro- 
mised that  his  department  would  extend  allotments  on 
vacant  land  around  towns  so  as  to  give  opportunity  for 
the  cultivation  of  small  plots.  Moreover,  his  depart- 
ment, it  seems,  has  actually  risen  to  the  consciousness 
that  something  should  be  done  to  redeem  our  waste 
common  lands,  at  least  it  had  "  advised  the  use  of 
selected  portions  of  common  lamds  for  the  production  of 
food,"  although  his  lordship  did  not  suppose  that  such 
lands  could  be  extensively  used  for  this  purpose,  be- 
cause "  generally  it  was  not  in  the  vicinity  of  a  large 
town  from  which  labour  could  be  obtained,"  but  he 
hoped  that  landlords  and  the  tenants  on  their  farms 
would,  when  it  was  desired,  surrender  land  near  the 
homes  of  villagers  to  be  used  "  with  probably  excellent 
results  as  allotment  gardens."  This  is  very  nice  and 
benevolent,  and  exhibits  well  the  hesitating,  feeble 
attitude  of  our  administrators,  mostly  landlord  swayed, 
towards  this,  the  most  vital  question  of  all  the  be- 
wildering multitude  with  w:hich  we  shall  be  called  on 
to  deal.  You  must  wake  up  and  move  faster,  gentle- 
men, else  you  will  be  caught  by  the  rising  tide. 
f  . 

The  Times  has  taken  a  surprisingly  non-capitalist 
view  of  the  South  Wales  labour  dispute,  and  mu.-,t 
thereby  have  risked  its  popularity  somewhat  with  the 
selfish  classes  who  cannot  yet  see  that  they  are  doing 
their  best  to  get  the  country  defeated  in  this  war  by 
their  grasping,  in  the  good  old  style  after  multitudinous 
profits  at  no  matter  w'hose  expense.  They  will  have  to 
give  up  that  attitude  whether  they  will  or  no,  and  none 
too  soon  has  the  CJovernment  interfered  to  intercept 
inordinate  gains  of  mine  owners.  In  equity  there 
ought  never  to  have  been  any  mine  "  owners  "  except 
the  nation.  Here  is  a  little  table  extracted  from  the 
Times  financial  notes,  that  illustrates  how  certain  col- 
lieries have  prospered  since  the  war  began.  It  is 
worth  preserving  for  reference.  So  great  is  the  pro- 
sperity that  they  are  able  to  show  immense  increases  in 
nett  earnings  after  deducting  the  amount  payable  as 
excess  profits  duty,  and  we  think  this  fact  should  be 
borne  in  mind  when  next  the  Chancellor  of  the  Ex- 
chequer comes  to  draw  up  his  Budget.  He  can  with  a 
clear  conscience  then  increase  the  levy  under  this  new 
tax  so  as  to  at  once  fill  his  purse  better  and  educate 
the  thoughtless  capitalist  classes  to  some  conception  of 
war  self-denial.  The  ordinary  citizen  has  a  feeling 
that  gains  of  this  kind  made  out  of  the  country's  mis- 
fortunes can  never  bring  any  good  to  those  favoured 
ones  that  pocket  them  : — 


Companies. 

Past 
Year's 
Profits. 

Preceding 
Year's 
Profits. 

Last 
Divi- 
dend. 

Previous 
Divi- 
dend. 

Broomhill  Collieries  .... 

Cons.  Cambrian 

Corv,  Wm 

£ 
89.764* 
185,230 
453.136* 
183.504 
66,335* 
65.763* 
205,891 

58.314* 

£  , 
52.746 

139.897 

215.378 

86.130 

69,122 

42,597 

168,396 

47.768 

% 
10 

15 
15 

I2i 

20 

15 

15 

25 

% 
Nil 
10 
10 

7 
10     • 

3 
15 

22i 

Horden  Collieries    

Ix)thian 

Sheepbridge 

Wilsons  and  Clyde 

After  deducting  Excess  Profits  Duty. 


To  the  ever-growing  list  of  controlled  undertakings 
which  have  been  un.ible  to  present  their  accounts  owing 
to  questions  outstanding  with  the  Ministry  of  Muni- 
tions has  been  added  John  I.  Thornycroft  and  Co.,  Ltd. 
When  the  company  was  placed  under  control  as  from 
July  12,  1915,  the  directors  decided  to  alter  the  date  of 
the  financial  year  to  July  31,  but  they  now  state  that 
although  the  meeting  has  been  delayed  as  long  as  pos- 
sible, they  have  been  unable  to  prepare  the  accounts  in 
time  for  the  meeting  which  must  be  held  during  the 
current  year.  As  in  the  previous  period  of  the  war, 
practically  the  whole  of  the  company's  resources  were 


employed  on  war  work,  and  some  idea  of  the  magnitude 
of  the  business  may  be  gathered  from  the  statement 
that  the  turnover  has  been  more  than  four  times  the 
pre-war  average.  .\  final  dividend  of  10  per  cent,  is 
paid  on  the  ordinary  shares,  making,  with  the  interim 
payment  of  7^  per  cent,  in  May,  a  total  distribution  of 
1 7i  per  cent,  for  the  year. 


Yet  another  undertaking  which  is  unable  to  present 
accounts  until  an  adjustment  has  been  made  with  the 
Ministry  of  Munitions  and  the  Inland  Revenue  Depart- 
ment is  the  Triumph  Cycle  Co.  The  company  was  de- 
clared a  "  controlled  establishment  "  in  August,  1915, 
and  the  directors  say  that  since  that  date  the  output  has 
been  larger  and  more  varied  than  during  any  previous 
corresponding  period  of  its  history.  Although  no  ac- 
counts are  submitted,  the  directors  are  satisfied  that 
the  profits  for  the  year  ended  .August  31  are  suflicient 
to  justify  them  in  repeating  the  dividend  of  20  per  cent, 
and  bonus  of  10  per  cent,  on  the  ordinary  shares,  which 
were  paid  for  the  previous  12  months.  In  addition, 
they  transfer  ;^2,ooo,  or  ;^5oo  more,  to  ihe  employees' 
pension  fund ;  but  we  inust  wait  for  the  full  accounts 
to  learn  whether  or  not  the  other  appropriations  made 
will  be  on  the  same  scale  as  a  year  ago,  when  ;^20,ooo 
was  set  aside  for  dividend  reserve. 


Holders  of  Argentine  Provincial  bonds  will  be  in- 
terested to  read  the  statement  issued  by  the  Council 
of  Foreign  Bondholders  with  regard  to  the  Province 
of  Corrientes,  which  has  been  in  default  since  Febru- 
ary, 1915.  No  doubt  the  Province  is  feeling  the  effects 
of  financial  stringency,  but  that  does  not  appear  to  be 
the  chief  reason  for  its  refusing  to  pay  the  bondholders 
their  interest.  The  Executive  and  the  Legislative 
Chamber  are  at  loggerheads,  and  while  the  former  pro- 
fesses its  willingness  to  pay  up,  it  cannot  do  so  be- 
cause the  Legislature  refuses  to  budge.  But  for  the 
injury  done  to  foreign  creditors,  the  situation  would  be 
quite  Gilbertian.  The  worst  feature,  however,  is  that 
the  National  Government  has  been  appealed  to  twice 
and  has  not  even  had  the  courtesy  to  acknowledge  the 
representations  made  tq  it,  much  less  to  take  any  steps 
towards  securing  a  settlement  with  the  bondholders. 
This  is  not  by  any  means  the  first  time  there  has  been 
trouble  with  Argentine  Provinces,  whose  efforts  in 
future  to  raise  loans  here  must  be  sternly  discounten- 
anced tiU  they  show  a  greater  regard  for  honest  deal- 
ing. But  the  National  Government  cannot  be  held 
blameless.  There  are  many  ways  in  which  it  could 
bring  pressure  to  bear  if  it  chose  to  see  foreign  credi- 
tors protected.  Apparently  it  does  not  choose,  and  it, 
too,  must  sfhare  the  odium  of  dishonesty. 


Japan  announces  the  repayment  of  another  half- 
million  of  the  4^  per  cent,  loans  of  1905,  which  brings 
the  total  amount  redeemed  in  the  past  two  years  up 
to  ;£^6, 250,000,  a  very  useful  contribution  to  the  financ- 
ing of  the  war.  Originally  the  loans  amounted  to 
;^6o, 000,000,  in  two  series  of  ^^^30, 000, 000  each,  but 
they  have  been  reduced  to  ;^'50,7oo,ooo,  so  that  over 
;^'9,ooo,ooo  in  all  has  been  paid  off.  The  whole 
amount  must  be  redeemed  by  1925,  and  this  has  led 
to  the  curious  anomaly  that  while  the  4^  per  cents, 
are  quoted  at  95,  the  5  per  cent,  loan  of  1907  stands 
at  89.  Under  the  terms  of  the  latter  issue,  which  was 
for  ;£'23,ooo,ooo,  the  loan  may  run  till  1947,  but  the 
Government  has  the  option  of  redeeming  it  after  1922 
on  giving  six  months'  notice.  There  is  not  much 
chance  of  conversion  on  better  terms,  but  as  the  re- 
paymen.t  of  the  4i  per  cents,  progresses  the  fx>sition 
of  the  5  p>er  cents,  improves,  and  we  are  inclined  to 
think  that  an  exchange  of  the  former  into  the  latter 
would  be  good  business.  Thanks  to  the  munitioning 
requirements  of  the  Allies,  Japan  is  enjoying  un- 
paralleled prosperity,  and  she  has  made  excellent  use 
not  only  of  h^r  opp)ortunity,  but  also  of  the  funds  it 
has  provided. 


Drought  again  pressed  very  heavily  on  the  Scottish 
Australian    Investment    Company    in     its    year    ended 
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June  30,  and  especially  in  Queensland,  where  losses 
of  stock  were  large,  and  some  of  the  most  productive 
stations  in  normal  times  showed  actual  loss  or  much- 
reduced  profits.  Matters  were  not  quite  so  bad  in 
New  South  Wales,  and  a  very  good  wheat  crop  was 
obtained,  but  in  spite  of  this,  and  of  high  prices  for 
wool  and  stock,  the  income  from  all  sources  showed 
a  decrease  of  ;£,40,i73  at  ;^"i36,648.  The  steadily  in- 
creasing burden  of  taxation  is  also  causing  the  direc- 
tors considerable  anxiety,  the  payments  in  the  Colonies 
having  risen  by  ;^io,270  to  ;^47,i3o,  and  incomie-tax 
at  home  by  ;^8,532  to  ;^9,593.  After  providing  for 
these  charges  and  for  administration  expenses,  the 
nett  profits  show  a  further  decrease  of  ;^58,582  (fol- 
lowing one  of  ;£j'64,255),  and,  with  ;£j45,825  brought 
in,  the  available  balance  is  ;^49,462  smaller  at 
;^i  16,529.  The  dividend  on  the  consolidated  ordinary 
stock  is  only  cut  down  by  J  per  cent,  to  7^  per  cent., 
but  ;^20,ooo  less  at  ^10,000  is  transferred  to  reserve, 
and,  after  giving  ;^2,i5o  less  at  ;^66o  for  war  relief 
donations,  the  balance  carried  forward  is  reduced  by 
;^25,388  to  ;£|'20,436.  Pastoral  property  shows  a  de- 
crease of  ;^i  19,551  at  ;^'6oi,38g,  but  freehold  property 
has  risen  by  ;^"i9,84o  to  ;/J'632,i88,  and  ;^99,40i  has 
been  invekted  in  War  Loans,  Exchequer  bonds,  and 
Treasury  bills.  Cash,  too,  is  ;^6i,7io  up  at  ^216,099, 
but  produce  consignments  are  ;^i2,575  down  at 
;^6,375,  and  debtors  owe  ;^2g,969  less  at  ^30,546, 
while  creditors  and  bills  of  sale  have  risen  by  ;^22,955 
to  ;^'i 27,678.  Although  the  drought  has  broken  in 
Queensland,  and  prospects  are  rather  more  favourable, 
the  directors  do  not  seem  to  be  hopeful  of  much  im- 
provement, owing  to  the  loss  of  stock  and  consequent 
shortage  in  the  wool  clip,  and  also  to  the  heavier  taxa- 
tion which  appears  to  be  inevitable  in  connection  with 
the  war. 


which  united   the  two  countries."     There  you  have  a 
practical  idea  which  must  ever  be  kept  before  us. 


At  an  inaugural  luncheon  on  Tuesday  at  the  Savoy 
Hotel  the  Russo-British  Chamber  of  Commerce — the 
real  thing  this  time — was  duly  christened,  one  may 
say,  and  started  on  its  career.  We  cordially  wish  it 
a  long  and  prosperous  career  for  our  own  sakes  as 
much  as  for  Russia's.  For  unquestionably  the  new 
attitude  towards  Russia  the  creation  of  such  a  body 
in  this  country  signalises,  is  infinitely  more  promising 
than  the  old.  Those  who  can  remember  the  ancient 
suspicions,  the  dreads  about  Russian  designs 
against  India,  the  excitement  aroused  by  every  step 
forward  taken  by  her  in  Central  Asia,  the  wars  even 
that  our  people  were  plunged  into  to  check  the  spread 
of  Russian  power  and  influence,  cannot  avoid  a  feeling 
of  thankfulness  that  all  the  outlook  should  now  be 
so  changed.  It  must  remain  changed  if  the  two  em- 
pires are  to  work  together  for  the  advancement  of  their 
peoples  in  the  way  of  civilisation  and  beneficent  p)eace 
after  this  conflict  ends.  And  if  Russia  works  clear  of 
German  ideals  of  administrative  tyranny,  if  she  attains 
in  conduct  to  the  humanitarian  ideal  of  the  Slav,  we 
need  have  no  fear  that  she  will  ever  be  untrue  to  the 
friendship  now  so  cordially  felt  and  expressed.  But 
we  must  not  confine  our  efforts  to  the  cultivation  of 
engaging  sentiments.  Effort  must  be  made,  and  made 
unceasingly,  to  give  the  new  friendship  something  real 
and  living  to  feed  and  flourish  on.  Lord  Robert  Cecil, 
who  took  the  chair  at  the  function  in  the  unavoidable 
absence  of  the  Prime  Minister,  did  well,  therefore, 
to  dwell  on  the  practicaraims  to  be  kept  in  view.  He 
avowed  that  he  "  would  like  to  see  exchanges  of  visits 
by  representatives  of  commerce  in  the  two  countries, 
and  tHe  maintenance  of  the  efforts  made  in  some  of 
our  towns  to  train  young  men  in  the  Russian  language, 
thought,  and  tradition,  in  order  that  they  might  estab- 
lisih  in  Russia  the  foundations  of  British  commerce. 
The  union  of  Russia  and  Britain  was  not  merely  the 
work  of  Governments,  or  even  of  commerce ;  it  was 
the  work  of  the  individual  citizens  of  the  two  countries. 
The  great  task  which  the  Russo-British  Chamber  of 
Commerce  had  before  it  was  to  strengthen  and  intensify 
the  interest  of  British  commercial  men  in  Russian 
things,  to  encourage  these  efforts  to  establish  Russian 
commercial  interests,  and  to  draw  still  closer  the  bonds 


No  improvement  can  be  recorded  in  the  affairs  of  the 
Continental  Union  Gas  Co.,  Limited,  and  none  can  be 
expected  until  conditions  in  Europe  become  more 
settled.  In  the  year  to  June  30  the  revenue  was  ;^8,325, 
or  ;^'i,3oo  less  than  in  the  previous  twelve  months,  and 
about  ;^"6o,ooo  less  than  the  normal.  After  paying 
management  charges  and  income-tax,  there  is  a  balance 
of  ^'3,000,  which,  added  to  the  ;^20,300  brought  for- 
ward, it  is  proposed  to  place  to  foreign  dividends  sus- 
pense account.  It  is  explained  that  the  payment  of 
;^29,96o  declared  by  the  Compagnie  I'Union  des  Gaz  in 
respect  of  the  period  to  June  30,  1914,  is  indefinitely 
postponed,  and  this  absorbs  the  profit  balance,  which  is 
accordingly  placed  to  suspense.  Arrangements  have 
recently  been  made  which  should  reduce  the  high 
freights  on  coal  to  French  and  Italian  ports,  and 
materially  benefit  the  company's  large  Continental  in- 
terests, which  have  been  unproductive  since  the  out- 
break of  the  war.  It  is  also  hoped  that  an  increase  in 
the  price  of  gas  will  be  authorised  in  several  towns. 
Investors  must  just  wait  with  what  patience  they  can 
till  times  mend,  but  the  company  is  sound,  and  will 
recover. 


Further  decisions  have  been  rendered  by  the  Board 
of  Referees  in  applications  for  an  increase  in  the  statu- 
tory percentages  for  mining  industries  under  the  excess 
profits  duty  provisions  of  the  Finance  Act,  1915.  In 
the  case  of  the  tin  mining  industry  of  Nigeria,  the 
statutory  percentage  has  been  raised  from  6  per  cent, 
to  1 3  per  cent,  for  companies,  and  from  7  fjer  cent,  to 
14  per  cent,  for  private  firms  ;  while  for  the  chrome  ore 
industry  in  New  Caledonia  the  statutory  percentage 
has  been  fixed  at  22^  per  cent,  for  oompanies,  and  at 
23^  per  cent,  for  private  companies.  As  regards  coal 
mining  in  this  country,  the  statutory  percentages  have 
been  fixed  at  9  per  cent,  for  companies,  and  at  10  per 
cent,  for  private  firms.  Appeals  in  the  most  im- 
portant metal  industries  are  still  under  consideration. 


National  Health  Insurance. 

Public  attention  was  so  much  concentrated  on  the 
criticisms  made  in  the  recent  report  of  the  Committee 
of  Public  Accounts  on  certain  war  contracts  that  the 
very  valuable  comments  of  that  committee  on  the 
finance  of  the  National  Health  Insurance  scheme  have 
been  entirely  overlooked.  Yet  the  subject  is  really  of 
far  greater  importance.  Even  the  worst  of  war  con- 
tracts must  terminate  with  the  war,  but  the  solvency  or 
otherwise  of  this  gigantic  scheme  is  a  question  that,  if 
not  wisely  dealt  with,  may  mean  an  almost  unendurable 
financial  burden  on  the  nation  for  generations  to  come. 

The  cost  of  National  Health  Insurance  to  the  Ex- 
chequer alone,  and  exclusive  of  the  enormous  sum 
raised  by  the  compulsory  contributions  of  employers 
and  employed,  has  laeen  as  follows  : — 


Estimate. 


1912-13. 
1913-14. 
1914-15. 
1915-16. 
1916-17. 


Grants  Under  the 
Act  of  19TI. 


1,816,000 
4,006,850 
4,205,800 
5,626,400 
4,617,050 


Additional 
Grant?. 


1,847,650     * 

1,899,650 

2.893,300 

987.550 
1.135,900 


As  to  these  huge  additional  grants  the  comment  in 
the  report  is  illuminating  : — "  It  appears  that  most  of 
these  additional  grants,  which  are  outside  the  main 
framework  of  the  Act  of  191 1,  at  first  received  no  Par- 
liamentary sanction  other  than  that  of  the  Appropria- 
tion Act  itself,  but  that  as  regards  the  financial  year 
1914-15  (with  the  accounts  of  which  your  committee 
are  immediately  concerned),  the  grants  are  covered  by 
the  specific  statutory  sanction  contained  in  Section  i 
of  the  Amending  Act  of  191 3.  The  position  has  there- 
fore now  been  regularised.  At  the  same  time,  your 
committee  cannot  but  view  with  anxiety  the  results 
which  may  follow  from  the  t  fry  wide  powers  given  by 
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that  section  of  departing  from  the  original  contributory 
basis  of  the  National  Health  Insurance  scheme  as  em- 
bodied in  thQ  Act  of  191 1." 

The  original  basis  of  the  Act  was  that  the  funds  for 
providing  benefits  were  to  be  derived  from  two  sources 
in  a  fixed  proportion ;  seven-ninths  from  the  contribu- 
tions of  employers  and  employed  and  two-ninths  from 
grants  from  the  Exchequer.  This  proportion  has  now 
entirely  gone  by  the  board,  and  there  is  nothing  to 
prevent  the  additional  grants  for  benefits  exceeding  in 
the  end  the  sums  provided  out  of  contributions, 
although  such  disastrous  finance  is  perhaps  not  very 
probable.  But  unfortunately  as  deficits  occur,  owing 
to  the  very  doubtful  actuarial  calculations  on  which  the 
Act  was  originally  based,  the  tendency  to  apply  to  the 
Treasury  as  a  sort  of  Fortunatus'  purse  instead  of 
adopting  the  far  more  disagreeable  course  of  lessening 
benefits  or  raising  contributions  is  almost  irresistible. 
No  general  report  as  to  the  finance  and  administration 
of  the  Act  has  been  issued  ;  but  an  interim  report  was 
drawn  up  some  three  months  ago  by  a  Departmental 
Committee  appointed  to  inquire  into  the  matter.  Their 
Inquiry  showed  that  while  on  the  whole  the  contribu- 
tions in  the  case  of  men  were  adequate  to  provide  the 
benefits  distributed,  those  of  women  were  markedly  in- 
sufficient. To  meet  this  difficulty  practically  all  the 
committee  were  able  to  suggest  was  a  further  additional 
grant  from  the  Exchequer  and  a  new  raid  on  the  Sink- 
ing Fund.  These  obviously  makeshift  proposals  were 
considered  in  expert  quarters  as  quite  inadequate ;  and 
the  Faculty  of  lYisurance  decided  to  hold  an  indepen- 
dent inquiry  of  its  own.  This  inquiry,  which  is  still 
going  on  at  the  House  of  Commons,  is  entirely  un- 
official, and,  in  consequence,  evidence  has  been  refused 
in  some  cases;  but  a  good  deal  has  been  given,  and 
much  of  it  is  not  at  all  of  a  reassuring  character.  The 
Committee  of  Public  Accounts,  in  their  report,  suggest 
an  investigation  into  the  cost  of  administering  the 
Act.  In  deference  to  a  nationalist  sentiment  carried  to 
extremes,  the  Insurance  Act  is  worked  by  four  separate 
Commissions  in  the  four  countries  of  the  United  King- 
dom, with  the  pleasing  result  that  administration  ex- 
penses form  in  England  6  per  cent,  of  the  total  expendi- 
ture of  the  Commission ;  in  Scotland,  8  per  cent.  ;  in 
Wales,  over  10  per  cent.  ;  and  in  Ireland,  16  per  cent. 
The  explanation  offered  for  this  extravagant  propor- 
tibn  in  Ireland  is  that  the  Act  was  so  unpopular  that 
apparently  almost  as  many  officials  had  to  be  appointed 
to  see  that  the  people  stamped  their  cards  as  there 
were  persons  insured.  The  administration  expenses  of 
the  approved  societies,  which  are  reoorted  to  be  very 
large,  are,  of  course,  not  included  in  these  per- 
centages. 

Apart  from  the  purely  financial  side  of  the  Act,  there 
are  other  asjjects  of  the  scheme  of  great  importance 
as  to  which  even  less  information  has  been  given  to  the 
nation.  How  does  the  medical  side  of  the  Act  work? 
What  sort  of  medical  attendance  do  the  mass  of  the 
insured  get?  Are  the  general  health  conditions  of  the 
people  likely  to  improve  under  its  influence?  What 
effect  are  the  abnormal  conditions  produced  by  the 
war  likely  to  have  both  on  the  finance  and  on  the 
general  working  of  the  Act?  These  questions  are  very 
difficult  to  answer;  indeed,  no  complete  answer  would 
al*present  be  practicable ;  but  some  possibilities  may  be 
suggested. 

The  amount  of  sickness  among  women  would  appear 
to  have  declined  with  the  tremendous  growth  of  em- 
ployment among  them.  This  may  be  in  part  due  to 
the  fact  that  with  facilities  for  earning  higher  wages 
they  can  provide  themselves  with  better  food,  housing, 
and  clothing ;  it  is  also  probably  partly  the  result  of 
;  the  Tact  that  the  rate  of  wages  at  present  general  is 
more  attractive  than  a  sick  allowance.  The  attractions 
of  the  sick  allowance  were  naturally  always  very  much 
less  in  the  case  of  men  ;  and  no  doubt  abundant  em- 
ployment in  their  case  has  also  been  a  help  in  keeping 
down  the  sickness  rates — for  the  time  being.  A  point 
that  must  cause  some  anxiety  about  the  future  is  that 
considerable  numbers  both  of  men  and  women  are  un- 
doubtedly working  at  very  high  pressure ;  and  it  is  im- 


possible to  say  how  long  this  strain  will  last.  When 
peace  does  come,  and  the  strain  is  relieved,  it  is  only 
too  probabl<;  that  the  reaction  may  be  serious,  and 
that  there  will  follow  an  excessive  demand  on  the  sick 
insurance  funds.  Indeed,  the  general  health  of  the 
population  may  possibly  even  for  some  years  be  rather 
below  the  normal.  It  is  hardly  possible  to  estimate  the 
effect  of  the  presence  of  the  large  body  of  more  or  less 
disabled  soldiers  and  sailors  which  the  war  must  leave 
on  the  position  of  the  approved  societies  until  pension 
rates  and  other  schemes  for  providing  in  whole  or  in 
part  for  these  men  have  been  more  definitely  arranged. 
Nor  fiave  we  as  yet  had  the  smallest  scintilla  of  in- 
formation as  to  the  working  of  that  permanent  disable- 
ment benefit  which  came  into  being  last  year,  and 
which  under  normal  conditions  threatened  to  be  a  very 
perilous  affair,  and  might  under  abnormal  conditions 
be  a  pecuniary  bottomless  pit.  Insured  men  called  up 
to  the  Army  arc  supposed  to  be  kept  in  insurance  at 
a  fixed  rate  ;  some  complaints  have  been  heard  from 
the  Friendly  Societies  that  these  payments  have  not 
been  regularly  made,  and,  further,  that  when  they  are 
made  they  are  inadequate  to  meet  the  liability.  It  is 
clear  that  if  soldiers  are  often  discharged  from  the 
Army  hospitals  before  they  have  at  all  fully  recovered 
their  health,  they  may  become  a  very  serious  burden 
on  the  funds  of  the  societies,  especially  when  disabled 
not  so  much  through  wounds  as  through  ill-health  and 
such  diseases  as  rheumatism,  tuberculosis,  and  heart 
weakness. 

While  there  can  be  no  doubt  that  very  large  num- 
bers of  the  insured  have  derived  much  benefit  from  the 
medical  service,  it  is  impossible  to  doubt  that  there  is 
on  this  point  a  good  deal  of  well-founded  complaint. 
Ihe  "  choice  of  doctor,"  of  vi'hich  so  much  was  made 
at  the  beginning  of  the  scheme,  disappeared  almost  at 
once ;  and  it  is  certain  that  a  fair  proportion  of  the  in- 
sured, in  spite  of  being  obliged  to  pay  twice,  prefer  to 
employ  a  doctor  of  their  own  choice.  Sometimes  this 
is  due  to  the  inferiority  in  skill  of  the  panel  doctor,  for 
it  is  stated  that  many  medical  men  who  could  not  make 
practices  for  themselves  have  profited  immensely  by- 
getting  a  compulsory  list  of  panel  patients.  Then 
doctors  are  said  to  make  distinctions  between  their 
private  and  their  panel  patients,  which  is,  perhaps, 
human;  and  the  Fabian  believers_in  an  impossible 
equality  are  arguing  that  the  best  way  to  remedy  this 
would  be  by  forcing  the  whole  population  to  become 
panel  patients. 

The  management  of  tlie  Drug  Fund  and  the  payment 
of  the  chemists  seems  to  have  been  unsatisfactory  from 
the  first.  The  »London  Insurance  Committee  was  put 
in  the  ignominious  position  of  having  to  make  a  com- 
position with  its  chemist  creditors.  Now  we  have  the 
evidence  of  a  chemist  before  the  Faculty  of  Insurance 
Committee  that  he  makes  up  large  numbers  of  quite 
valueless  prescriptions,  because  the  Drug  Fund  is  short 
and  doctors  are  afraid  of  being  surcharged.  No  doubt 
sometimes  the  doctors  give  a  harmless  prescription 
merely  to  satisfy  their  patients  who  have  an  extraordi- 
nary faith  in  the  virtue  of  medicine.  This  very  chemist 
admitted  that  he  had  seen  a  woman  threaten  to  give  a 
doctor  a  black  eye  because  he  told  her  she  did  not 
require  any  medicine.  On  the  other  hand,  a  curious 
illustration  of  what  may  hajjpcn  if  the  doctors'  ex- 
penditure on  prescriptions  is  left  entirely  unregulated 
is  given  in  the  report  of  the  Public  Accounts  Com- 
mittee, to  whom  the  tale  was  told  of  a  doctor  who  was 
surcharged  for  prescribing  week  by  week  sufficient  of 
a  certain  preparation  of  malt  to  last  eight  weeks. 
Whether  the  patient  consumed  the  excess  or  whether 
his  entire  family  shared  in  the  unaccustomed  luxurj-  in 
a  friendly  spirit  is  unfortunately  not  stated. 

The  future  of  National  Health  Insurance  is  in  many 
directions  very  uncertain ;  one  point  may,  however,  be 
taken  for  granted,  and  that  is,  that  in  the  near  future 
there  will  be  an  extension,  and  probably  a  very  wide 
extension,  of  medical  treatment  and  control  for  the 
most  part,  entirely  at  the  cost  of  the  State  and  without 
reference  to  the  patients'  contributions.  The  forces 
making  for  this  are  very  strong,  and  practically  there 
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is  no  opposition.  Tlie  Insurance  Commissioners  have 
already  issued  a  regulation  to  oblige  panel  doctors  to 
assist  their  patients  to  take  advantage  oi  any  specialist 
treatment  provided  by  public  authorities  ;  and  the  next 
step,  no  doubt,  will  be  to  compel  public  authorities  to 
provide  such  treatment  where  they  arc  not  doing  so. 
The  panel  doctors,  who  have  from  the  very  beginning 
sht)Vvn  a  remarkable  perception  of  their  own  pecuniary 
interests,  have  accepted  this  new  regulation  very  dis- 
contentedly, on  the  ground  that  they  ought  to  receive 
additional  payment ;  and  this  demand  in  its  turn  has 
been  one  of  the  causes  leading  to  the  movement  for  a 
State  medical  service.  A  nation  already  burdened  as 
is  ours  with  a  huge  bureaucracy  might  well  hesitate 
to  extend  it  further ;  while  such  an  extension  would  in- 
evitably deprive  the  great  mass  of  the  people  of  even 
the  very  small  free-.lom  in  the  choice  of  medical  treat- 
ment which  they  at  present  enjoy. 


The  Peace  to  be  Fought  For. 

III.— THE    INDEMNITY   AND  POLAND. 

Critics  say,  "  You  are  again  too  soon  with  your 
suggestions  about  peace."  It  may  be  so;  but  the  Ger- 
mans do  not  take  that  view.  For  many  a  month  past 
they  have  had  in  full  blast  here,  and  doubtless  in  other 
countries,  an  elaborate  apparatus  of  peace  propaganda, 
which  our  authorities  have  done  nothing  to  check  or 
counter-work.  The  material  and  probably  most  of  the 
money  for  this  cunning  attempt  to  beguile  comes  from 
the  "fatherland."  State-waged  "gospellers,"  philo- 
sopher professors,  and  journalists  of  all  labels,  but 
especially  religious  and  financial  journalists,  preach 
sweet  sentimentalities,  theorise  on  the  beauties  of 
peace,  and  throw  up  clouds  of  gas  calculated  to  be  a 
blind  or  curtain  valuable  for  hiding  the  overmastering 
Prussian's  real  designs.  The  material  in  these  ways 
manufactured  is  turned  into  English  and  spread  broad- 
cast over  this  country,  with  the  object  of  beguiling  us 
to  begin  negotiations  before  the  wild  beasts  have  been 
dislodged  from  their  prey  or  destroyed.  With  grave 
faces  and  an  assumption  of  Christian  meekness,  the 
agents  here,  conscious  and  gulled,  of  the  German 
Government  retail  these  shoddy  manufactures  as  if  they 
were  genuine  expressions  of  unfettered  German 
thought.  They  are  no  such  thing,  can  be  no  such 
thing,  when  every  preacher,  every  professor,  every 
journalist  in  Germany  is  either  the  paid  servant  of  the 
State  or  a  suborned  instrument  of  Prussian  falsehood. 
No  independent  mind  is  allowed  to  express  its  thoughts 
within  Germany,  and  yet  the  dupes  and  tools  among 
us,  shameless,  insistently  ask  the  country  to  accept 
shoddy  hypocrisy  of  the  kind  they  import  and  prepare 
for  the  English  market  as  if  it  were  genuine  cloth  of 
gold  woven  in  freedom  by  the  German  soul.  Everlast- 
ing shame,  irretrievable  loss  of  all  we  hold  sacred, 
would  attend  success  in  this  fraud.  It  is  therefore 
surely  time  to  formulate  in  all  frankness  what  we 
believe  to  be  the  essentials  to  a  durable,  a  millennial, 
peace,  a  peace  w-thout  attaining  which  we  shall  lose 
all  liberty,  our  Empire,  our  civilisation. 

Assume  that  the  destruction  of  property — and  we 
say  nothing  of  human  life — caused  bv  the  barbarians 
in  this  war  is  assessed  at .  twelve  thousand  million 
pounds  sterling  :  how  is  to  to  be  paid  back  to  the 
Allies?  In  our  first,  and  undoubtedly  premature,  out- 
line of  the  peace  that  must  come  if  Europe  is  to  pre- 
serve its  civilisation  and  anew  lead  the  van  in  human 
advancement,  we  assumed  that  the  disarmament  of  the 
two  robber  Emo-res  would  release  almost  enough 
revenue  to  cover  the  indemnity  charges  they  would  be 
forced  to  meet.  Rut  that  calculation  was  based  on  an 
indemnity  canitalised  at  three  thousand  millions, 
whereas  it  will  be  at  least  four  times  that  sum  by  the 
time  the  war  ends.  And  the  two  Teutonic  despotisms 
will  be  too  comnletelv  exhausted  to  be  ab'e  at  once  to 
furnish  one-sixth  of  the  ;^6oo,ooo,ooo  nayment  of  this 
bill  would  demand  every  year,  calculating  interest  at 
4  per  cent.,  with  t  per  cent,  additional  as  cumulative 
sinking  fund.     If  the  Allies  took  complete  hold  of  the 


trade  and  industrial  productive  capacity  of  the  two 
Empires,  the^  could  not  within  ten  years  of  the  war's 
end  squeeze  half  this  amount  annually  out  of  their 
ruined  populations. 

Are  we,  then,  to  abandon  the  demand  for  repayment 
cf  the  damages  inflicted  as  far  as  mere  money  can 
repay?  It  will  be  to  the  jx;ril  of  our  own  civilisation 
if  we  do.  The  longer  the  war  lasts  the  more  inexorable 
must  the  Allies  become  in  their  determination  to  exact 
retribution  to  the  utmost.  Therefore  the  whole  pro- 
perty of  the  war  makers  will  have  to  be  confiscated, 
whether  in  lands,  mines,  or  factories.  The  war- 
waging  caste  must  be  utterly  dispossessed,  and  ren- 
dered for  ever  incapable  of  again  disturbing  the 
world's  peace,  if  our  end  in  going  to  war  is  to  be 
completely  attained.  If  the  poor  German  serf  had  the 
soul  of  a  man  in  him  he  would  make  his  own  resolution 
and  be  soon  in  a  position  to  spare  an  increasing  amount 
towards  meeting  the  obligations  his  brutal  task- 
masters will  have  laid  upon  him.  There  is,  we  fear, 
no  help  of  that  kind  to  be  looked  for.  Hunger  even 
will  not  rouse  a  people  so  degraded,  so  completely 
slave-souled.  But  if  the  Allies  unite  to  hold  German 
trade  under  subjection,  if  all  inlets  and  outlets  are 
seized  and  placed  under  Allied  control,  then  the  slaves 
inhabiting  the  two  derelict  Empires  and  willing  instru- 
ments of  their  crimes  must  either  pay  or  perish. 
There  never  was  much  chance  of  any  alternative.  It 
is  their  destruction  or  ours. 

"  But  the  German  populations  of  the  two  Empires 
are  alone  guilty;  why,  then,  seek  to  punish  the  inno- 
cent with  the  guilty?  Your  proposals  are  too  sum- 
mary, too  indiscriminately  sweeping."  We  admit  it, 
they  are ;  and  as  the  purpose  of  the  Allies  is  to  liberate 
not  to  enslave — they  should  even  liberate  the  German 
slave  from  his  ruthless  taskmaster  ere  all  be  dpne — the 
indemnity  demands  must  be  used  first  to  detach  from 
the  Hapsburg  and  Hoihenzollern  tyrannies  the  races 
and   nationalities   they  have  always  oppressed.        The 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Iambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Tw^enty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBEB. 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  atJvanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The     Railways,     3,000     miles.     Telegraphs    and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State- 
New  Zealand  has  the  highest  wealth-rate  nnd  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in   a  new 
country-.  New  Zealand  offers  solid  advantages. 
Exc'Uent  Steamship  ?ervices  are  run  direct  to  New 
Zealand  by  the  Shaw    Savill   and  Alt  ion    Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 
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Prussians  themselves,  expert  ever  in  plundering,  have 
shown  us  how  to  proceed — capital  of  the  indemnity 
payable  so  much;  offsets — territories  withdrawn  from 
the  jurisdiction  of  the  two  tyrannies  valued  at  so  much 
on  the  other  side  of  the  account;  difference — the  sum 
payable  by  the  two  States  out  of  what  is  left  to  them. 
Enormous  diiliculties  will  fall  to  be  dealt  with  and 
smoothed  away  in  settling  the  fate  of  the  loppcd-ofif 
parts,  but  with  clean-handedness,  patience,  and  single- 
ness of  purpose  the  work  can  be  accomplished  and 
peace  be  tx'stowed  on  Europe,  a  lasting  peace  under 
which  the  necessity  for  maintaining  nations  in  arms 
would  disappear.  "  Utopian  !  "  Yes,  but  if  we  did 
not  aspire  to  something  above  and  beyond  what  nations 
have  ever  yet  attained  to,  where  would  be  the  advan- 
tage to  be  derived  from  fighting  this  ruinous  and  ruin- 
ing war?  With  every  assistance  we  can  wring  out  of 
the  defeated  aggressors  it  will  only  be  by  self-denial, 
by  a  surrender  of  private  and  personal  quests  and 
ambitions,  and  a  devotion  to  the  common  good  un- 
exampled hitherto,  that  we  may  hopo  to  preserve  all 
that  is  worth  having  in  our  civilisation. 

The  great  question  is  therefore  how  to  partition  out 
among  claimants  those  portions  of  the  two  Empires 
now  inhabited  by  non-Teutonic  peoples  held  in  bond- 
age. Kussia  has  already  promised  a  free  Poland — a 
promise  mocked  by  the  sham  "  Kingdom  of  Poland," 
the  demented  Kaiser,  casting  about  for  something  to 
keep  his  Empire  from  foundering,  and  he  with  it,  has 
clumsily  stage-managed  at  Warsaw.  The  fully  re- 
stored  Poland  means  much  more  than  that. 

Before  her   first   partition  by    Russia,    Prussia,    and 
Austria — all    three  empires    being    then   Teuton   domi- 
nated^— 'the  ancient    kingdom  of    Poland,    valiant   and 
most   jxvwerful    bulwark  against   the  Turk    as    it  had 
long  been,    marched  with    Pomerania   and   just  stolen 
Silesia  fn   the    west,    possessed    the    ports    of   Dantzig 
and    Libau   on   the    Baltic,    and   ran    round   the    south 
side  of  the  Gulf  of   Riga   almost  to  the  city  of  Riga 
itself.      The  territory   of   East  Prussia,    land  inherited 
from   the  Teutonic  knights  by  the    Hohenzollern,  was 
surrounded  by    Polish   territory.      In  the   east   Poland 
embraced    all    "Black     Russia,"     much    of     "White 
Russia,"  much  of  the  Ukraine,    all     Galicja,    "  Little 
Poland"    and    "Great   Poland,"    whose    capital     was 
Posen.     In   the  days   of   their   grandeur   the  kings  of 
Poland   extended   their  suzerainty  not  only   over  East 
Prussia,   but,   in   the  south,   over   territories   lying  far 
within  modern   Russia,  and  down  almost  to  the    Black 
iSea.      If  all  the  lands  indubitably  Polish  are  gathered 
within  the  restored  kingdom,  as  they  ought  to  be,  and 
we  feel  convinced  will  be,  in  a  few  years  Poland  will 
j  again  be  a  great,  civilised,   progressive  State,  and  an 
I  impregnable   barrier    against    Teutonic   land-grabbing 
:  raids,  I  whether  eastward  or  southward.     To  it   should 
;  be  surrendered  the  custody  of  such  ports  on  the  Baltic 
jas  Russia  did  not  want  to  be  bothered  with,  over  and 
above, its    own    Dantzig   and    Libau.      Indeed,    if    the 
I  Prussians  sold  East  Prussia  to  Poland,  and  they  must 
I  sell    if  that  course    is   considered    expedient     by     the 
;  Allies,  then  all  the  Baltic  littoral  from,  say,  MemeJ  to 
,  Dantzig  would  be  permanently    under   Polish  control. 
Galicia,  and  such  parts  of  Silesia  as  desired  to  return 
to  the  restored  kingdom,  ought  to  be  allowed  to  adhere, 
but  on   the  Russian  side   it  is  probable   that  the  new 
Polish  frontier  would  not  extend  much,  if  at  all,  be- 
yond the  frontiers  set  by  the  second  partition.      That 
must  be  ultimately  settled  by  the  wishes  of  the  inhabi- 
:  tants,  and  we  believe  the  new  spirit  of  Russia  to  be 
enlightened  enough   and   high-minded  enough  to  com- 
;prehend  that  the  strength  of  a  State  lies  permanently 
\  in  the  breadth   and   quality    of    the    liberty    its    laws 
guarantee,      and      in     its     unselfish      neighbourliness. 
Russia  could  have  nothing  to  fear  from  a  free  Poland 
however  it  allowed  that  State's  borders  to  be  enlarged, 
and   conitentment    im     a    non-aggressive    neighbour — 
Poland  never  was  a  plundering  State — would   help  to 
insure  peace  and  liberty  at  home. 

In  many  ways,  therefore,  the  kingdom  of  Poland 
should  be  easy  to  set  on  its  feet  again,  once  the 
Prussian  savage  has  been  destroyed,  and  the  capital- 
ised value  of  a  Poland,  as  now  devastated,  might  be 


deducted  from  the  total  of  the  indemnity.  But  no 
load  should  be  laid  on  resuscitated  Poland  as  its  share 
of  the  indemnity  annuity.  If  her  revived  prosperity 
enabled  her  to  contribute  to  Russian,  Serbian,  or 
Rumanian  necessities,  if  she  helped  these  States,  and 
if  she  also  protected  and  hel{>ed  a  liberated  Bohemia 
to  make  a  fresh  start  in  life,  it  is  all  we  should  look 
for.  The  true  compensation  must  come  from  the 
wealth  arising  through  the  revival  <and  expansion  of 
Poland's  agricultural,  industrial,  and  mineral  pros- 
perity. 


Peruvian  Corporation. 

It  seems  impossible  for  the  Peruvian  Corporation  to 
be  out  of  trouble  of  one  sort  or  another  for  more  than 
a  year  or  two  at  a  stretch,  and  the  report  to  June  30 
has  more  than  one  grievance  to  ventilate.  We  must 
say  that  it  appears  to  have  good  grounds  for  com- 
plaint, and  although  the  origin  and  early  history  of 
the  Corporation  was  a  rather  unsavoury  business,  that 
is  no  reason  why  it  should  be  unfairly  treated  at  this 
time  of  day.  In  fact,  we  were  hof>eful  from  the  tone  of 
.Senor  Pardo's  Presidential  Message  to  Congress  last 
July  that  the  days  of  bickering  were  over,  for  he  im- 
plied that  the  guano  contract  would  be  faithfully  carried 
out,  and  that  the  disputes  over  it  would  be  amicably 
settled.  In  the  Message  referred  to  it  was  stated  that 
"  there  always  remains  a  considerable  balance  of  guano 
in  favour  of  the  Corporation  which  the  latter  may  ship 
under  the  terms  of  its  contract,  a  balance  of  which 
neither  Congress  nor  the  Government  have  had  any 
intention  of  despoiling  the  Corporation."  Yet  a  law 
was  passed  in  February,  1915,  against  which  the 
British,  French,  and  Dutch  Governments  officially  pro- 
tested, declaring  a  preferential  right  in  favour  of^  .the 
national  agriculturists  over  the  guano  ceded  to  the 
bondholders,  and  cancelling  the  division  of  the  deposits 
as  agreed  between  the  Corpwration  and  the  Government 
in  1909.  Moreover,  in  June  last  a  further  Decree  was 
issued  restricting  the  loading  of  guano  to  certain 
islands  which,  the  Corporation  declares,  mostly  contain 
only  small  quantities,  and  many  of  the  deposits  arc 
almost  inaccessible.  Protests  have  again  been  lodged 
both  by  the  Corporation  and  the  three  Governments 
already  mentioned,  so  far  without  effect,  but  perhaps 
the  President  has  not  yet  had  time  to  effect  the  settle- 
ment which  he  evidently  contemplated.  In  any  case, 
steps  might  have  been  taken  to  pay  the  annuity  of 
/,8o,ooo,  libout  which  there  is,  and  can  be,  no  dispute. 
But  during  the  past  financial  year  only  ;/?io,ooo  was 
received,  and  a  further  ;^io,ooo  was  paid  in  September, 
leaving  arrears  of  ;^  100, 000.  This  is  all  the  more  inex- 
cusable as  the  annuity,  besides  being  a  general  charge 
on  the  country's  revenue,  is  specifically  secured  on  the 
sugar  tax,  which  has  yielded  a  sum  more  than  sufficient 
to  pay  the  Corporation's  debt.  It  seems  a  pity  that 
Peru  should  damage  its  credit  in  this  wav  just  at  a  time 
when  the  country  appeared  to  be  entering  on  a  fresh 
era  of  prosperity,  and  we  hope  wiser  counsels  will  pre- 
vail than  to  continue  in  default. 

In  other  respects  the  report  is  a  not  unsatisfactory 
one,  thanks  mainly  to  the  substantial  recovery  in  rail- 
way earnings,  which'  may  be  regarded  as  a  very  hopeful 
sign.  On  the  Central  Railway  gross  receipts  were 
;^502,435,  an  increase  of  ;£ri 40,600,  or  nearly  39  per 
cent.,  while  expenses  were  only  ;^43,6oo  higher,  and 
the  nett  receipts  of  ;^222,ooo  were  ;^97,ooo,  or  77J  per 
cent.,  better.  The  Southern  Railway  earned  ;^256,200 
gross,  or  ^^24,560  more,  and  the  nett  receipts  were 
;^i4,250  higher  at  ;^8o,790.  Over  the  whole  of  the 
systems  gross  receipts  amounted  to  £95Sa€>o,  an 
increase  of  ;^i95,oc>o,  and  nett  receipts  to  ;^370,36o,  an 
increase  of  ;^i3o,C)00.  It  .should  be  mentioned,  how- 
ever, that  the  nett  receipts  were  ;^449,26o  in  1913-14, 
and  as  much  as  ;^468,7oo  in  1910-11,  so  that  there  is 
still  a  lot  of  leeway  to  make  up.  Most  of  the  increase 
in  receipts  was  due  to  mineral  traffic,  but  there  was 
also  a  substantial  improvement  in  general  goods, 
especially  on  the  Southern  line.  Details  of  expenses  are 
not  given,  but  they  appear  to  have  been  kept  within 
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reasonable    limits,    considering    the    additional    traffic 
handled. 

Total  revenue,  converted  at  23d.,  against  22d.,  per 
sol,  amounted  to  ;£^466,igo,  an  increase  of  ;^"6o,ooo, 
and  as  debenture  charges  and  administration  expenses 
were  practically  the  same,  there  is  a  similar  gain  in 
nett  revenue  at  ;^223,o85,  to  which  has  to  be  added 
£14(^,570,  or  :£r4,ooo  less,  brought  forward.  Income- 
tax  is  doubled  at  -^40,020,  and  ;^'8,ooo  more  at 
;£,'iS,590  is  written  off  for  depreciation  of  investments, 
but  the  provision  of  ;£i^io,ooo  for  doubtful  debts  has 
not  to  be  repeated,  and  the  available  balance  is 
;^r256,o5o,  or  ;^37,ooo  more.  Out  of  this  an  addi- 
tional I  per  cent,  is  to  be  paid  on  the  debentures,  the 
same  as  last  year,  and  the  preference  stock  has  again 
to  be  satisfied  wilh  a  miserable  dividend  of  J  per  cent., 
leaving  arrears  of  82J  per  cent,  accrued  at  June  30. 
The  balance  forward  is  increased  by  ;^37,ooo  to 
^^183, 400,  so  that  it  would  have  been  possible  to  treat 
the  preference  holders  (they  only  get  ;£,"  18,640  alto- 
gether) more  generously,  but  doubtless  the  directors 
are  prudent  to  husband  the  resources  till  the  disputes 
with  the  Government  are  settled.  .'\s  already  men- 
tioned, ;^io,ooo,  against  ,^'40,000,  was  received  on  ac- 
count of  the  annuity,  and  the  guano  receipts  were 
;^5o,ooo  less  at  ^^87,450.  The  whole  of  this  was 
earned  between  July  and  September  last  year,  and  no 
shipments  whatever  have  been  made  during  igiG. 
During  the  year  debentures  for  ;^68,4oo  were  re- 
deemed, leaving  the  amount  outstanding  ;^4,975,ooo. 
Amounts  owing  by  the  railway  companies  have  been 
reduced  _^io6,ooo  to  ;^6i,320,  but  sundry  debtors  are 
up  ;^23,ooo.  Treasury  bills  have  increased  ;^62,ooo, 
and  bills  receivable  ,^78,000,  while  cash  is  ;^i  1,000 
lower  at  _:^5i,i20.  Other  changes  in  the  balance-sheet 
are  unimportant.  Under  all  the  circumstances  the 
showing  is  a  fairly  creditable  one.  If  the  guano  re- 
ceipts had  been  normal  and  the  Government  annuity 
paid,  they  would  have  made  a  difTerence  of  ;^i 60,000, 
which  would  go  a  considerable  way  towards  wiping  out 
last  year's  decline  of  ;^245,ooo  in  nett  revenue. 
Meantime,  we  can  only  hope  that  the  Peruvian  Con- 
gress will  see  the  erroi  of  its  ways  and  let  bygones  be 
bygones.  Rut  arrears  of  preference  dividend  now  ex- 
ceed ^'6,000,000,  and  the  Corporation  on  its  part  would 
be  wise  to  deal  drastically  with  the  capital  account  so 
as  to  create  a  feeling  of  greater  confidence  in  the 
strength  of  its  position.  A  lumbering  wagon  three- 
fourths  submerged  in  mud  is  not  a  very  impressive 
spectacle  and  is  of  little  use  to  anyone. 


By-the-Way  War  Notes. 

A  doubt  sometimes  enters  the  mind  in  reading  our 
wisdom-laden  daily  newspapers  whether  the  writers 
of  the  articles  dealing  with  current  war  events  ever 
look  at  a  map.  This  week,  in  reading  the  German 
accounts  of  the  brilliant  progress  in  Rumania  and  most 
of  the  English  comments  thereon,  we  seem  to  have  at  last 
arrived  at  a  practical  certainty  on  this  point,  and  are 
prepared  to  sustain  the  opinion  that  few  of  the  war 
sapients  ever  look  at  a  map.  Another  thing  that  has 
struck  us  more  forcibly  lately  than  ever  before  is  the 
avidity  with  which  the  German  point  of  view  is  exhi- 
bited and  German  claims  and  clamours  of  "  Victory, 
victory,"  treated  as  if  fully  justified  by  events.  Ever 
since  this  Rumanian  campaign  began  the  British  Press 
has,  with  rare  exceptions,  regarded  poor  Rumania  as 
doomea,  or  as  good  as.  The  Germans  and  their  Tur- 
kish and  Bulgarian  Allies  were  destined  from  the  first, 
in  the  minds  of  the  British  Government,  to  swallow  up 
the  unnappy  little  country,  to  seize  its  oil  deposits 
and  all  its  stores  of  food  so  as  to  relieve  the  want  at 
home,  and  then  duly  annex  it  to  Austria,  or  perhaps 
to  replace  it  with  its  former  owner,  the  ever  glorious 
and  progressive  Turk. 

And  the  fact  that  the  Germans  were  defeated  in 
their  first  wolves'  rush  was  given  no  weight  whatever 
in  considering  tJie  problem.  Most  critics  did  not 
even  seem  to  know  what  the  Germans  were  aiming  at 
when  they    struck   at  the    passes  in    the  Carpathians, 


and  when  the  Teuto-Turko-Bulgar  hordes  under  Mac- 
ken.sen  pressed  north  through  the  Dobrudja.  Un- 
doubtedly Falkenhayn  and  Mackensen  had  a  plan,  but 
what  that  plan  was  could  not  be  gathered  from  read- 
ing the  lucubrations  of  the  seemingly  most  popular 
guides  on  the  war  and  its  meanings.  Had  they  but 
told  us  that,  with  their  usual  bounce,  the  Germans  had 
imagined  a  plan  for  shutting  out  Rumania  from 
Russian  help,  and  had  done  their  very  utmost  to  carry 
that  plan  into  effect,  we  might  have  had  some  more 
ju.st  conception  of  the  splendid  tenacity  and  fightiriig 
energy  the  Rumanians  had  dispJayed  in  defeating  it. 
If  the  two  German  leaders  had  succeeded  in  overrun- 
ning Moldavia  and  in  barring  the  Russians  from 
coming  to  the  assistance  of  Rumania,  probably  by 
this  time  Bucharest  would  have  been  in  their  hands, 
and  much  of  the  stores  of  grain  and  other  riches 
possessed  by  the  kingdom  on  its  way  to  the  hungry 
Fatherland.  By  the  magnitude,  then,  of  the  dis- 
appointment the  failure  of  this  masiter-stroke  must 
have  caused,  we  can  somewhat  gauge  the  magnitude 
of  the  defeat  the  Germans  experienced.  Thanks  to  the 
strenuous  resistance  of  the  Rumanians  and.  in  the 
Dobrudja  to  the  prompt  assistance  of  Russia,  the 
supreme  danger  was  averted,  and  the  triumphant  Mac- 
kensen was  obliged  to  fail  back  on  to  Constanza- 
Cernavoda  line  baffled. 

But  the  skill  with  which  this  defeat  has  been  buried 
beneath  windy  brag  by  the  German  High  Staff  and 
its  Press  servitors  might  excite  more  admiration  than 
it  actually  does  if  only  we  understoodJt  here  and  took 
a  just  measure  of  the  sdtuation.  Instead  of  doing 
that,  however,  we  have  accepted  the  Prussian  view, 
and  their  Press  agencies  have  filled  the  world  once 
more  with  conceptions  of  their  infallibility  and  prowess 
in.  war  which  serves  them  in  excellent  stead  in  keep- 
ing tihe  fears  of  neutrals  alive  and  in  deceiving  their 
own  people.  What  the  two  leaders,  Falkenhayn  and 
Mackensen,  are  now  engaged  in  is  a  great  game  of 
bluff,  bravely  played.  All  the  news  about  their  mar- 
vellous progress  with  the  invasion  of  Rumania  comes 
from  German  sources,  and  is  coloured  up  in  the  most 
boastful  style.  Reading  their  daily  bulletins,  one 
would  imagine  that  the  fate  of  Rumania  is  really 
sealed,  and  that  the  whole  kingdom  will  presently  lie 
at  the  foot  of  the  conqueror,  even  as  Belgium  has  lain 
for  more  than   two  years. 

W'hat  is  the  real  truth  about  the  struggle  there? 
The  real  truth  appears  to  be  that  the  marauding  in- 
vaders are  running  straight  into  a  trap  in  the  bravado 
of  Siheer  desperation.  Just  take  your  map  and  look 
at  the  position.  Beaten  back  from  the  passes  in  the 
north-east  part  of  the  kingdom  and  in  the  Dobrudja, 
the  Germans  transferred  their  activities  to  the  western 
section  of  Wallachia.  Mackensen,  as  was  stated  a 
fortnight  ago,  left  the  command  of  the  beaten  hordes 
be  had  led  into  the  Dobirudja  (probably  to  starve  there), 
and  hastened  to  organise  another  nondescript  force — 
for  it  could  be  nothing  else,  with  so  many  of  Bul- 
garia's and  Germany's  best  troops  facing  Sarrail — in 
order  to  make  an  attempt  to  cross  the  Danube  much 
further  west  and  south  than  was  originally  designed. 
He  announces  that  he  has  succeeded  in  crossing  the 
Danube,  and  Falkenhayn,  also,  has  come  down  with 
his  troops  from  the  western  passes  of  the  Tran- 
sylvanian  Alps,  and  has  overrun  a  considerable  portion 
of  that  part  of  Wallachia.  Nowhere  have  their  move- 
ments been  seriously  resisted,  for  they  are  not  able  to 
claim  much  plunder  of  any  description,  and  have  now, 
therefore,  to  march  northward  and  westward  in  order 
to  meet  the  enemy  on  ground  of  his  choosing,  not 
theirs.  They  probably  go  through  a  country  almost 
denuded  of  supplies  Ix'fore  they  arrived,  and  both 
armies  run  great  risks  of  being  attacked  from  flank 
and  rear.  Mackensen  does  not  claim  in  his  most 
vaunting  bulletins  that  he  has  control  of  the  Danube, 
and  Falkenhayn  cannot  be  sure  of  a  secure  line  of 
retreat  through  the  passes  he  has  forced.  The  Rus- 
sians, who  are  already  in  Transylvania,  may  get  be- 
hind him  and  cut  off  his  supplies,  and  Russia  is  also 
free  to  render  every  assistance  to  her  Ally  and  ours. 
Therefore    the   adventure    looks  a    most  reckless   one, 
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a  project  of  despair  rather  than  an  example  of  prudent 
militiiry  strategy,  but  while  it  lasts  the  manoeuvre  is 
certainly  spectacular,  and  it  decidedly  serves  one  of 
the  purposes  aimed  at  in  enabling  the  journalistic 
slaves  to  beguile  sottish  German  mobs  with  fresh 
visions  of  the  invincibility  of  the  Kaiser's  armies  and 
the  wonderful  genius  of  their  military  leaders. 

In  some  respects  those  Harmsworlh  newspapers,  the 
limes  and  Daily  Mail,  are  most  valuable  to  us  in  that 
they  never  fail  to  keep  sounding  a  note  of  alarm  on 
one  point  or  another.  Now  it  is  a  politician  who  fails 
■jn  this  family's  opinion  to  do  its  duty  by  the  nation, 
and  when  other  topics  are  lacking  it  can  always  be  the 
Navy  which  is  not  up  to  the  mark  and  allows  itself  to 
be  fooled  by  some  frightened  scampers  of  German 
raiders  in  the  Channel.  Or  it  is  our  hard-worked 
troops  who  are  not  moving  fast  enough  to  please  the 
Harmsworth  swayers  of  Empire.  They  ought  to  have 
doije  this  and  that  at  the  latest  battle.  But  these  are 
after  all  only  side-shows  in  the  vast,  over-shadowing 
vigilance  of  this  great  family  and  its  journals  afore- 
said. They  foresee  everything  and  forecast  most 
things,  tell  us  also  what  the  enemy  is  doing  in  a  way 
which  is  calculated  to  make  our  blood  run  cold  at  times, 
and  to  prepare  our  overcharged  minds  for  the  accept- 
ance of  any  peace  the  great,  all-conquering  Teutonic 
race  condescends  to  fling  at  us. 

One  of  their  employees,  an  American,  Mr.  Thomas 
Curtin,  has  of  late  been  telling  readers  of  both  journals 
a  great  deal  old  and  new  about  things  in  Germany  as 
well  as  outside  it,  and  some  time  ago  he  assured  us 
that  the  activity  in  German  shipyards  was  greater  now 
than  it  had  been  before  the  war.  He  had  not  been 
inside  these  yards,  but  he  could  vouch  for  the  truth  of 
his  statement  by  the  evidence  of  his  ears,  for  the  din 
that  came  from  within  indicated  feverish  speed  in  ship- 
building. But  he  was  not  apparently  quite  accurate 
about  the  kind  of  vessels  that  were  being  built.  He 
was  told  by  the  cunning  and  deceiving  Teuton  that  the 
yards  were  busy  with  new  ships  for  the  German  mer- 
cantile navy,  in  order  that  it  might  be  ready  and  able 
to  spring  in  and  capture  the  world's  ocean  traffic  when 
the  war  ended,  and  he  believed  what  he  was  told,  like 
the  good,  honest  fellow  he  is.  But  now  comes  along 
another  worthy  and  respectable  contributor  to 
these  Harmsworth  journals,  viz.,  Mr.  Frederick  Wil- 
liam Wile,  and  he  tells  us  that  he  knows  in  the  surest 
way  that  Germany  is  concentrating  "  practically  every 
atom  of  her  shipbuilding  capacity  "  on  the  construction 
of  super-submarines.  Her  main  plan  of  campaign  in- 
tended to  end  the  war  consists  in  "  starving  Britain 
into  ignominious  defeat  by  U-boat  warfare."  To 
that  end  "  innumerable  dockyards.  Government  and 
private,  and  all  auxiliary  industries  arc  applying  them- 
selves to  the  turning  out  of  submarines  of  the  most 
powerful  type  at  the  rapidest  possible  rate."  His  in- 
formation is  to  the  effect  that  said  U-boats  are  being 
commissioned  ready  for  use  "  at  the  rate  of  two  to 
three  a  week." 

We  thank  this  kind  gentleman,  who  is  also  an 
-American  and  an  excellent  journalist,  for  this  warning, 
but  he  does  not  appear  to  suspect  that  our  Admiralty 
may  already  know  what  is  going  on.  Surely  he  can- 
not imsgine  that  we  control  the  North  Sea  and 
blockade  the  German  commerce  that  used  to  fill  it  with 
ships  without  knowing  what  the  submarine  menace  is. 
Two  new  super-submarines  a  week  is  equal  to  100  a 
year  and  three  a  week  to  150  a  year.  How  many  have 
we  already  destroyed  of  these  German  submarines? 
Will  the  feverish  haste  in  construction  suffice  to  make 
good  the  wastage?  We  take  leave  to  doubt.  These 
instructors  seem  always  to  write  as  if  they  were  afraid 
our  Navy  was  not  equal  to  its  duty,  but  they  alarm 
themselves  quite  needlessly.  Our  Navy's  vigilance 
and  efficiency  is  amply  demonstrated  by  the  fact  that 
Germany  is  being  deprived  of  the  necessaries  of  life  to 
a  crippling  extent,  and  by  the  further  fact  also  that  the 
"German  submarine  menace"  in  waters  within  the 
control  of  the  British  fleet  is  much  less  now  than  it  was 
earlier  in  the  war.  This  shows  that  the  fleet  is  aware 
of  the  dangers  and  awake  to  its  duties.      It  will  pro- 


bably take  all  the  "super-submarines"  the  Germans 
can  build  to  replace  those  captured  or  sunk,  and  the 
fact  that  the  new  pirate  craft  arc  said  to  be  much  larger 
than  the  old,  with  more  powerful  engines  and  tor- 
pedoes of  larger  size,  need  not  alarm  us  overmuch,  be- 
cause the  bigger  the  vessel  the  greater  difficulty  in  con- 
cealing its  movements  under  water. 

The  warning  should,  however,  be  taken  by  the  Admi- 
ralty in  the  spirit  with  which  it  is  given,  and  every 
effort  made  to  arm  our  merchant  vessels  with  guns  of 
sufficient  power  to  enable  them  to  deal  with  these 
assassins  of  the  sea  when  attacked  by  them.  The  crew 
of  such  a  pariah  vessel,  prowling  under  orders  to  sink 
unarmed  merchantmen  regardless  of  every  human 
consideration,  cannot  but  be  cowards  at  heart.  Proof 
that  they  are  so  is  surely  afforded  by  their  shyness  in 
attacking  trading  ships  that  they  know  to  be  armed. 
They  much  prefer  to  commit  their  loathsome  crimes 
in  safety. 

The  week  has  been  seemingly  a  dull  one  on  the 
western  front ;  so  our  volunteer  military  guides  are 
again  beginning  to  tell  us  that  we  are  not  doing  our 
duty  by  Russia,  that  there  is  discontent  in  the  French 
ranks  at  our  slowness,  and  so  forth.  All  this  is  be- 
cause we  have  had  no  "  big  battle  "  with  the  accom- 
panying heavy  toll  of  losses  in  killed  and  wounded,  but 
it  does  not  follow  that  we  have  not  been  making  pro- 
gress, and  probably  the  progress  has  been  quite  as  sub- 
stantial, although  not  so  spectacular,  as  in  any  week 
since  the  Somme  offensive  began.  Consider  the  fact 
that  our  big  artillery  now  throws  a  shell  a  distance  of 
15  miles,  and  imagine  what  that  capacity  means  to 
the  German  organisation  behind  their  fighting  line.  By 
reason  of  our  command  of  the  air,  each  shot  is  aimed 
at  a  mark,  and  that  means  constant  disorganisation  of 
the  enemy's  transport,  constant  destruction  or  wastage 
of  their  provisions  and  material,  and  slaughter  amongst 
the  troops  coming  forward  to  relieve  those  worn  out 
or  down  at  the  front,  and  a  general  demoralisation 
difficult  to  measure.  By-and-by,  when  the  leaders  of 
the  Allied  armies  consider  that  the  psychological 
moment  has  come  they  will  again  bite  off  a  more  or 
less  extensive  section  of  the  German  defensive  forti- 
fications and  again  bring  their  big  guns  up  to  throw 
shells  yet  a  few  more  miles  further  back  on  the  German 
supply  and  reinforcement  organisations.  Thus  the 
armies  of  France  and  England  are  fulfilling  their 
arduous  duty.  It  is  a  trying  duty,  and  exacting,  but 
as  surely  as  the  weeks  roll  by  the  Germans  are  being 
consumed,  and  only  by  consuming  them  can  we  hope 
for  a  satisfactory  peace.  That  is  indeed  the  saddest 
part  of  all  this  hornbTe  war.  No  peace  is  possible 
with  a  people  gone  mad  as  the  Germans  are,  so  aban- 
doned to  the  committal  of  every  form  of  cruelty  and 
brutality  debased  minds  can  imagine,  that  they  give 
the  Allies  who  are  pitted  against  them  no  alternative 
but  to  slay  and  slay  until  all  power  of  resistance  be- 
comes completely  disorganised.  Why  not  pause  to 
think  now  and  then?  The  best  way  to  end  the  war 
satisfactorily  for  the  Allies  is  not  to  indulge  con- 
tinually in  spectacular  battle  scenes  of  carnage,  but,  as 
Joffre  put  it  long  ago,  to  "  nibble  "  away  the  life  and 
strength  of  the  loathly  foe.  That  is  just  what  the 
men  in  command  are  doing.  Try^  therefore,  to  culti- 
vate a  little  patience,  and  also  a  trifle  of  charity  in 
judgment. 

Were  he  not  so  tragic  a  figure.  Kaiser  William  II. 
would  be  one  of  the  most  amusing  potentates  of  the 
day.  When  we  heard  that  he  had  resolved  to  go  to 
the  fun«ral  show  in  Vienna  of  his  deceased  colleague 
in  tyranny,  there  came  to  mind  his  behaviour  at  Tan- 
giers,  where  he  reveal-ed  himself  to  be,  with  all  his 
braggadocio  air,  a  most  arrant  poltroon.  As  origi- 
nally arranged,  that  visit  to  Morocco  was  intended  to 
be  in  the  fullest  sense  a  spectacular  display,  with  the 
Kaiser  as  chief  performer,  but  some  wag  of  a  fellow 
contrived  to  get  conveyed  to  him  a  hint  that  his  life 
would  be  endangered  if  he  landed  in  Tangiers,  and  it 
was  only  at  the  last  moment  that  he  could  pluck  up 
courage  to  dart  on  shore,  mount  his  horse,  and  dash 
to  the  German  consulate,  rest  there  for  a  moment,  and 
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then  scurry  back  again  to  his  ship.  His  terror  is  said 
to  have  been  ludicrous  to  see.  Remembering  that  inci- 
dent, we  thought  it  improbable  that  the  Kaiser  would 
enjoy  the  Viennese  funeral  display,  and,  sure  enough, 
he  did  not.  He  g-ot  to  Vienna,  unaccompanied  by  his 
weed  of  a  son,  but  his  courage  assumed  the  form  of 
a  bad  cold  that  necessitated  his  goi.ng  back  home  in 
the€vomn,g  before  the  funeral  pageant  was  formed. 

Probably  the  elaborately  staged  and  Press  adver- 
tised successes  of  the  Germans  in  Rumania  have 
weighed  much  with  Constantine  the  Dane,  and  led  him 
to  risk  dismissal  by  refusing  to  obey  the  orders  of  his 
guarantors.  His  departure  from  Greece  sJiould  surelv 
follow  this  last  open  act  of  defiance,  and  if  any  of 
our  royalties  have,  as  gossip  in  the  vapid  circles  cf 
West  Find  society  persists  in  asserting,  egrged  him  on 
and  backed  him  up  to  resist,  they  must  now  become 
powerless  to  further  arrest  judgment.  The  Allies  can- 
not afford  to  leave  enemies  in  arms,  least  of  all  traitor- 
ous enemies,  behind  them  while  forcing  their  way  into 
Bulgaria. 

Unquestionably  the  German  bulletins  published  this 
{Friday)  morning  make  things  look  as,  black  as  pos- 
sible for  Rumania.  In  this  country,  which  is  always 
ready  to  swallow  the  Huns'  story,  people  are  therefore 
askir.g-  with  growing  anxiety,  is  Rumania  also  to  be 
overrun  by  the  robber  fiends  of  Germany?  Will  its  army 
;be  beaten  down  by  lead  and  poison  like  that  of  Bel- 
gium, like  that  of  Serbia,  or  will  the  marauders  be 
brought  to  judgment,  as  it  were,  by  their  own  arrog-ant 
presumption,  and  in  spite  of  the  wolfish  cunning-  of  their 
attack?  The  question  cannot  be  answered  yet,  but  we 
have  faith,  not  only  in  the  Rumanian  people  and  armies, 
but  in  the  righteousness  of  their  cause.  And  it  must 
never  be  forgotten  that,  thanks  to  the  manner  in  which 
the  earlier  German  plans  were  foiled,  Russia  is  free  as 
well  as  able  and  willing  to  come  to  the  help  of  her  little 
■neighbour,  so  that  even  should  the  first  onset  of  the 
Germans  succeed  in  overrunning  the  country,  they  vfill 
be  swiftly  brought  to  book,  and,  let  us  hope,  to  retri- 
bution. 

People  here  are,  we  trust,  following  closely  the  de- 
bates in  the  Reichstag  over  the  proposal  of  the  German 
Government  to  make  war  service  universal  for  men 
and  women.  All  between  tlie  ages  of  18  and  60  are  to 
be  put  under  martial  discipline  and  made  to  do  "  war 
work  "  of  some  kind.  There  is  a  lesson  of  deep  signi- 
-ficanrc-  in  this  desperate  step  to  us  here,  a  warning  that 
we  also  must  bestir  ourselves,  and  to  unite  in  effort  as 
y.".  have  never  yet  done  if  the  war  is  not  to  drag  on 
until  we  are  all  ruined.  From  one  point  of  view  this 
last  aeony-reveallng  attempt  of  the  Germans  to  stave 
off  defeat  is  encouraginer ;  it  reveals  the  hopeless  con- 
dition of  the  Government  and  the  straits  of  the  nation  ; 
but  from  another  it  also  indicates  that  the  fury  of  rage 
■over  the  imoending  defeat,  over  the  baulking-  of  their 
ambitions,  is  making  the  nation  perfectly  mad,  careless 
of  everything  except  revenge,  ready  to  sacrifice  all  that 
It  formerly  held  valuable  in  order  to  avoid  the  shame 
and  ruin  of  defeat.  For  a  time  that  abandonment  of 
all  orrlinary  considerations  affecting  a  people's  we'l- 
"being  and  future  intensifies  the  fury  with  which  the 
i.enemy  fights. 


'Xmerican  Business  Notes. 

Wednesday's  Harmsworth  papers  published  a  most 
Interesting-  article  by  Mr.  Thomas  Curtin  on  the  com- 
position of  the  so-called  Peace  Committee  which  has 
been  formed  in  New  York'  to  try  and  arrange  for  easy 
terms  that  would  let  off  the  HohenzoUern  criminals 
from  the  consequences  of  their  iniquities,  and  place 
them  in  a  position  to  strut  and  brag-  of  their  invincible 
might  as  before.  We  thank  Mr.  Curtin  for  his  instruc- 
tive condensed  biographies  of  the  leading  members  of 
this  committee,  and  for  the  information  he  bestows 
regarding  the  position  of  leading  Jews  in  America, 
for  the  members  of  the  committee  appear  to  be  almost 
•entirely  Israelites.  At  the  heart  of  it  is  Mr.  Jacob 
iichiff,  a  Jew  of  Frankfort,  who  is  senior  partner  in 
Ahe  well-known   firm   of  Kuhn,    Loeb,    and   Co.,    New 


York,  the  greatest  bankers,  barring  Messrs.  J.  P. 
Morgan  and  Co.,  in  that  city.  Mr.  Schiff  is  the 
wealthiest  Jew  in  the  United  States,  Mr.  Curtin  tells 
us,  and  is  surrounded  by  a  number  of  other  able  and 
wealthy  Jews  who  are  with  him  upon  this  sinister- 
looking  Peace  Committee,  and  we  are  cautioned  against 
putting  any  trust  in  a  self-chosen  body  thus  composed. 
Mr.  Curtin,  we  think,  need  have  no  fear.  The  pacifist 
Jews  in  America,  whether  pro-Ally  or  pro-Teuton,  are 
just  as  powerless  to  stop  this  war  as  Mr.  Curtin  him- 
self. As  we  say  in  our  "  War  Notes  "  this  week,  the 
Germans  themselves  are  the  one  sure  obstacle  to  peace, 
and  their  spokesman,  whether  he  be  German  Chan- 
cellor, the  posturing  and  mouthing  Kaiser  himself,  or 
any  other  sort  of  madman,  all  labour  unceasingly  to 
pi  event  hints  of  peace  from  arising  in  the  ranks  of 
the  Allies. 

The  Jews,  though,  should  take  care  lest  they  end  in 
provoking  that  outburst  of  persecution  against  their  race 
which  we  have  dreaaed  ever  since  the  war  began.  It 
is  not  overlooked  that  they  have  played  a  large,  a 
master,  part  in  springing  the  German  attack  on  an 
anxious  but  unprepared  and  unsuspecting  world.  By 
their  Oriental  ruthlessness  in  industrial  and  mercan- 
tile competition,  a  ruthlessness  which,  as  M.  Millioud 
justly  says  in  this  month's  World's  Work,  was  rapidly 
bringing  the  German  Empire  to  insolvency,  war  or 
no  war,  they  drove  the  capitalists  at  whose  head  they 
stand  into  the  camp  of  the  brutal  Prussian  military  class, 
and  their  prominent  newspapers  in  Vienna,  in  Frank- 
fort, in  Berlin,  in  Hamburg,  eVErywhere  throughout 
Germany,  have  displayed  such  a  subservience  and  such 
an  unscrupulousness  in  deceiving  the  German  people 
since  war  broke  out,  that  there  has  grown  up  against 
them  a  distrust,  a  shrinking  repulsiveness,  which  should 
make  their  leaders  study  to  lie  low,  lest  they  pro- 
voke an  outfJreak  against  themselves,  the  consequence 
of  which  will  certainly  be  their  despoiling.  By  many 
in  all  countries,  and  not  least  in  America,  their  wealth 
is  regarded  as  ill-gotten,  and  whether  it  is  so  or  not — 
in  many  instances  It  is  not — they  are  most  prominent 
among  the  class  which  is  to-day  in  the  United  States 
exciting  a  deep  and  widespread  sentiment  of  loathing 
and  disgust  in  the  minds  of  the  majority  of  all  ranks 
among  citizens.  New  York  is  to-day  flaming  its 
sudden  gains  from  war  in  the  eyes  of  the  people  with 
a  shameless  abandon  in  wantonness  that  invites  the 
fate  of  Sodom.  Tf,  then,  Mr.  Schiff  and  his  co-racials 
are  well  advised  they  will  abandon  their  "peace" 
agitation,  and  strive  to  keep  quiet  for  fear 
of  raising  the  blind  passions  of  the  suffering 
peoples  they  have  enslaved  and  helped  to 
drive  to  their  destruction  to  a  pitch  that 
would  insure  the  outbreak  of  a  persecution 
miore  ruthless-,  more  univer.sal,  than  any  the  race  has 
ever  before  suffered  from.  The  pity  of  it  is  that  could 
the  Jews  but  rise  to  an  unselfish  ideal  of  life,  and 
abandon  their  eager,  their  often  savagely  unscrupulous 
pursuit  of  personal  gain,  their  talents  would  surely 
lead  them  to  take  a  high  place  in  the  ranks  of  those 
who  must  labour  unceasingly  and  unselfishly  in  the 
years  to  come   at  the   task  of  mankind's  regeneration. 

THE  GAPE   COPPER  COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the  Directors 
of  the  Company  held  to-day,  it  was  resolved — 

"That  adividend  of  Is.  4.8d.  (making  6  per  cent,  for  the 

year)    be   and  is   hereby    declared  on  the  Cumulative 

Preference  Shares,  and  of  3s.  per  Share  on  the  Ordinary 

Shares   (both   less  Income   Tax  at  4s.  8d.  in  the  £), 

payable  on  the  1st  January,  1917,  to  the  Shareholders 

on  the  Books  of  the  Company  on  the  30th  November, 

1916,  and  that  the  Transfer  Books  be  closed  during  the 

said  30th  November,  1916." 

Holders    of    Share    Warrants    to    Bearer    are    informed    that 

Preference  Coupons  No.  49  and  Ordinary  Coupons  No.  58  -will  be 

payable  at  the  above  rate  on  presentation  at  the  Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS, 
9,  Queen  Street  Place,  Secretary. 

London,  E.C. 
29th- November,  1916. 
N.B  — Warrants  for  the  Dividend  will  be  sent  by  post  to  the 
Shareholders  at  their  registered  addresses. 
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For  we  must  see  all  our  civilisations  perish  utterly  as 
a  result  of  this  diabolical  and  devil-inspired  conflict 
if  wc  do  not  take  care  that  the  basis  of  the  civilisation 
of  the  future  should  be  entirely  changed  from  what  it 
has  been  in  the  past.  What  but  that  is  the  warning  given 
by  the  incessant  unrest  among  the  miners  in  South 
WaJes?  We  liave  been  made  to  live  in  a  paradise  of 
fooLs,  which  this  war  is  destroying,  and  our  working- 
classes  are  finding  it  out.  When  they  attain  full  con- 
sciousness of  that  knowledge,  neither  jew  nor  Gentile 
capitaEst   can  escape  a  conflict    of    retribution. 

If  one  can  draw  any  certain  inference  from  the  re- 
sults   of    the    Presidential   contest,    it    does    not   seem 
probable  that  the   American  people  can  be   stirred  up 
to  take   an   active  share  in   peace-at-any-price   negoti- 
ations.    Assuredly,   it  looks  as  certain  as  anything  in 
politics  can  be,  that  the  solid  German-American  vote, 
as  it  is  called,  was  without  any  sort  of  influence  in  de- 
ciding the  contest.     The  great  German-American  city 
of  Milwaukee  voted  for  Mr.  Wilson,  so  did  St.  Lx>uis, 
and  so,   also,   did  the  county   in   Ohio  which   contains 
Cincinnati,  and  all   these  places  are   full   of    German- 
Americans.      Either,   therefore,    they    did    not  vote  as 
expected,  or  their  vote  was  entirely  swamped   by  the 
resoluteness  with  which  the  American  people  stuck  to 
their   tried   President.      That  is  one   lesson   which   ap- 
parently can   be  deduced  from  the  result  of  the  fight 
at  the  polls,  and  another  is  that  new  ideas  are  begin- 
ning to  assert  themselves  with  effect  in  the  West  and 
South.      Evidently    the    Republicans   do   not    like    the 
prospect,  but  they  will  have  to  put  up  with  it  or  else 
contemplate  the  {xjssibility   of   a  new  secession.     The 
Republican  majority  in  the  great  State  of  New  York 
was  smaller,   but  in  Illinois  it  was  slightly  increased. 
It  rose,  in  fact,  to  185,000,  as  compared  with  179,000 
in   1908,  the   last  contest  with   which   fair  comiparison 
can   be    made,    because  the  one  four  years   later   was 
fought  with  a  split  Republican  party,  the  malcontents 
of  wliich  were  led  by  Mr.  Roosevelt.     It  is  significant, 
however,    that    in    old    Republican    strongholds     like 
Massachusetts,  the  Republican  majority  dropped  from 
110,000   to    21,000,     that     New    Jersey    gave    54,000 
majority     instead      of      82,000,       Maine      5,100       in- 
stead     of     31,000,     Connecticut     5,000     instead      of 
44,000,     and    even     Pennsylvania     180,000    compared 
with    296,000.      Thus    it    would    seem    that    President 
Wilson   even    satisfied   his   Republican     enemies    to    a 
degree  that  made  his  re-election  sure,  in  spite  of  the 
votes  in  individual  States  cast   against  him.      So    the 
West  and    South  alone   did  not  put   him  back   in    his 
place. 

The  Fall  River  cotton  mills  in  New  England  are 
sharing  in  the  prosperity  brought  about  by  munition 
expenditure  on  the  part  of  the  AUied  Governments  in 
the  United  States.  For  the  twelve  months  of  the  year 
now  ending  it  is  computed  that  the  sliareholders  in 
the  thirty-eight  cotton  mills  have  had  a  greater  return 
on  their  investments  than  for  several  years  back.  The 
capital  of  these  thirty-eight  companies  is  $30,332,000, 
and  they  have  received  this  year  7.75  per  cent,  on  that 
capital,  whereas  in  191 5  they  only  got  $3.73,  and  in 
1914  no  more  than  4.21  per  cent.  The  greatest  annual 
return  on  record  is  n.09  per  cent.,  in  1907,  and  the 
smallest  2.41  per  cent.,  in  1898,  that  being  the  aver- 
age for  the  whole  of  the  companies  whose  figures  are 
tabulated  in  the  New_  York  Commercial  Chronicle. 
Some  of  the  companies,  however,  seldom  pay  any  divi- 
dend, and  only  a  few  can  be  regarded  as  splendidly 
prosperous,  in  spite  of  the  tariff  shelter  provided  for 
them. 

How  many  miles  of  United  States  railroad  are  in 
the  hands  of  receivers?  We  do  not  quite  know,  uut 
at  the  end  of  last  year  38,660  miles  were  thus  fore- 
closed upon.  There  have  been  some  additions  during 
the  current  year,  but  these  38,660  miles  represent  a 
capitalisation  of  no  less  than  ;^47 1,000, 000,  of  which, 
^^y>  ;£^322,ooo,ooo  is  in  bonds  and  the  remainder  in 
stock.  It  is  probable  that  this  amount  may  be  in- 
creased sensibly  by  the  end  of  the  current  year,  but 
the  facts,  as  stated,  are  not  altogether  reassuring  amid 
.such  abounding  prosperity  as  now  prevails  through- 
out the  Republic. 


DIVIDENDS     ANNOUNCED. 

Anglo-French  (Transvaal)  Navigation  Coal  Estates. — Interim  oi 
10  per  cent.  (2s.  per  share)  on  the  7  per  cent,  cumulative  pre- 
ference. The  above  dividend  will  pay  of)  all  arrears  and  bring  pay- 
ment of  annual  interest  up  to  date — namely,  Aug.  16,  1916. 
Attarce  Khat  Tea. — Interim  of  6  per  cent.,  same  as  last  year. 
Bank  of  New  South  Wales. — At  the  rate  of  10  per  cent  per 
annum  for  quarter  ended  Sept.  30,  placing  £50,000 to  reserve,  with- 
;f  105,242  forward,  same  as  a  year  ago,  with  ;f5o,ooo  to  reserve  and 
;f  111,065  forward. 

Bargang  Tea. — Interim  of  15  per  cent. 
Borbheel  Tea. — Interim  of  15  per  cent. 
Bordubi  Tea. — Interim  of  6  per  cent.,  same  as  last  year. 
Borelli  Tea. — Interim  of  5  percent.,  same  as  last  year. 
Briseis  Tin. — 6d.  per  share,  less  tax,  payable  Dec.  21. 
Briiish  Electric  Trartion. — On  the  6  per  cent,  cumulative  par- 
ticipating preference  for  half  year  ended  Sept.  30. 

Camp  Bird. — At  the  rate  of  7  per  cent,  per  annum  on  the  pre- 
ference for  half-year  ending  Dec.  31,  1916,  payable  Jan.  i,  free  tax. 
Canadian  General  Electric— Quarterly  of  2J  p-rcent.  for  three 
months  ending  Dec.   31,   making  8  percent,  for  the  year  on  the 
common  ;   for  the  corresponding  quarter  if  per  cent,  was  paid. 

Champion  Reef  Gold  of  India. — Balance  for  year  ended  Sept.  30- 
of  6d.  per  share  (less  tax  at  the  rate  of  4s.),  payable  Jan.  2,  making 
IS.  per  share,  or  40  per  cent,  for  year,  against  is.  4d.  per  share,  or 
53  1-3  per  cent. 

Consolidated  Tea  and  Lands. — Interim  is  5  per  cent,  actual, 
same  as  last  year, 

Dreyfus  and  Co. — Final  of  3J  per  cent,  on  the  ordinary,  making 
6  per  cent,  for  year  to  [une  30,  £5,000  to  general  reserve,  and 
£2,800  to  reserve  for  redemption  of  goodwill,  with  ^11,947  forward, 
same  as  a  year  ago,  ^2,500  to  reserve,  and  £7.956  forward. 

Eastern   Assam  Co. — Interim  on  account  of  1916  of  5  percent., 
free  tax,  payable  Dec.  13,  same  as  a  year  ago. 
Ghoir  AUie  Tea. — Interim  of  40  per  cent. 

Griffiths  Lewis  Steam  Navigation. — Final  of  8  per  cent.,  making 
20  per  cent,  for  the  year,  free  tax,  payable  Dec.  10,  same  as  last 
year. 

Highlands  and  Lowlands  Para  Rubber. — Second  interim  on« 
account  of  191601  12  per  cent.,  less  tax,  payable  Dec.  20. 

Jugra  Estate. — Interim  of  30  per  cent,  on  the  ordinary  and  35. 
per  cent,  on  the  cumulative  preference,  payable  I>ec.  9,  against 
20  per  cent  on  ordinary. 

Kalgurli  Gold  Mines. — Interim  on  the  ordinary  of  as.  6d. 
per  share,  less  tax,  payable  Jan.  6,  same  as  a  year  ago 

Kapar  Para  Rubber. — Second  interim  in  respect  of  year  ending 
Dec,  31  of  15  per  cent.,  less  tax,  payable  Dec.  15,  making  30  per 
cent,  so  far  this  year,  same  as  last  year. 

Madingley  (Malay)  Rubber.—  Interim  of  4  per  cent.,  less  tax,  oi> 
account  of  year  to  Feb.  28, 1917,  against  3  per  cent. 

Majuli  Tea.     Interim  of  7J  per  cent.,  same  as  last  year. 
Mergui   Crown   Rubber. — Interim   at   the  rate  of  7J  per  cent, 
(actual),  payable  (less  tax  at  5s.)  on  Dec.  15,  against  5  per  cent. 
Moabund  Tea. —  Interim  of  7J  per  cent.,  same  as  last  year. 
Mount   Morgan  Gold   Mining  (Queensland). — Dividend  is.  per 
share,  payable  Dec.  29. 

North  Lonsdale  Iron  and  Steel. — 8  per  cent.,  making  14  per 
cent,  for  year,  against  12J  per  cent. 

Pennsylvania  Water  and  Power. — ij  per  cent,  for  quarter  end- 
ing Dec.  31,  again- 1  i  percent. 

Rosehaugh  Tea  and  Rubber. — Second  interim  of  10  per  cent, 
(actual),  free  tax,  on  the  ordinary,  payable  on  Dec  11,  in  respect 
of  year  ending  Dec.  31,  making  17J  per  cent.,  so  far  this  year,, 
against  12J  per  cent. 

St.  Louis  Breweries. — 4s.  per  share  (2  percent.)  on  the  ordinary, 
payable  Jan.  i,  against  i  per  cent. 

Sialang  Rubber. — Interim  of  8  per  cent.,  less  tax  at  4s.  3d. 
(actual),  in  re-pect  of  year  ending  Jan.  31,  payable  Dec.  ig, 
equivalent  to  is.  7  i-5d.  per  share.  No  further  interim  will  be  paidJ 
in  respect  of  the  year  1916-17,   Against  6  per  cent. 

South  African  Breweries. — 5  per  cent,  on  the  ordinary,  being  at 
the  rate  of  10  per  cent,  for  the  year,  less  tax  of  3s.  6d.  in  the 
£,  same  as  a  year  ago. 

Southern  India  Tea. — Interim  on  ordinary  of  gd.per  share,  free 
tax,  on  account  of  year  ending  Feb.  28,  payable  Dec.  11. 

Steel  of  Canada — 4  per  cent,  on  the  ordinary,  payable  Jan.  i, 
out  of  earned  proBts  for  year  ending  Dec.  31,  against  nil  a  year  ago. 
Sulphide  Corporation. — Final  of  20  per  cent  011  the  preference 
and  20  per  cent,  on  the  ordinary,  payable  Dec.  30,  making  30  per 
cent  on  both  clases  of  shares  paid  out  of  the  profit  earned  during 
year  '  nded  June  30  last  against  20  per  cent. 

Telogoredjo   United    Plantations. — Interim  of   5  per  cent.,  less; 
tax  at  4s.  6d.,  on  account  of  year  ending  Dec.  31,  payable  Dec.  12. 
Trust  Union. — Interim  at  the  rate  of  5  per  cent,  per  annum,  less- 
tax,  on  the  ordinary  for  half-year  to  Nov.  15,  payable  Dec,  15, 
same  as  a  year  ao. 

Ulu  Rantau  Rubber. — Second  interim  in  respect  of  year  ending 
Dec.  31  last  of  10  per  cent.,  less  tax.  payable  on  Dec.  15,  making, 
so  'ar  this  vear.  174  per  cent.,  aeainst  15  per  rent. 

Union  Bank  of  Canada. — Bonus  of  i  per  cent.,  payable  Dec.  i, 
in  addition  to  the  usual  quarterly,  making  10  per  cent,  for  twelve- 
months. 

Vallambrosa  Rubber. — Interim  of  25  percent  (6d  per  share),, 
less  tax  at  5s.,  in  respect  of  year  ending  March  31,  1917,  same  as  a. 
year  ago. 


The  Standard  Bank  of  South  Africa  has  opened  a  branch  at 
Moorreesburg,  in  the  Cape  Province,  and  an  agency  at  Welling- 
ton Station,  Wellington,  Cape  Province. 


Deciember  2,   1916. 
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IRISH   RAILWAYS. 


£ 

£ 

£ 

£ 

ffielfast  and  County  Down . 

Nov. 24 

3i262 

+      144 

* 

I74i522 

+    7,344 

iGrand  Canal 

•1    24 

I|032 

—       26 

t 

22,189 

—   2,257 

iGreat  Northern 

II    24 

231385 

+    >i835 

♦ 

«i'34i773 

+  42.923 

•Gt.  Southern  and  Western. 

1.    24 

35.5'9 

+    3i456 

* 

1,579,108 

-    1,687 

Midland  Great  Western  .. 

II    24 

131663 

+       83.) 

* 

622,351 

+  13.50S 

*  From  Jan.  i.       1  From  July  i. 
INDI4N  RAILWAYS. 


Assam  Bengal 
Bengal  &N.-W.     .. 
Bengal  Nagpiir 
Bombay,  Baroda  .. 
Burma 

Delhi  Umballa 
®ast  Indian. . 
■Gl. Indian  Penin.  .. 
L,ucknow-BareilIy. . 
Madras      and       S. 

Mahratta  .. 
Nizam's  Gd.  (Broad) 
,,        ,,     (Metre) 
Robilkund  and 

Kumaon  . . 
South  Indian 


Oct 

21 

,, 

21 

,, 

2« 

Nov 

.18 

Oct 

21 

Nov 

.  II 

,, 

21 

18 

Oct. 

t4 

28 

ij 

28 

" 

28 

,, 

14 

" 

28 

Rs. 

1,32,000 

3,64,430 

8,78,000 

13,64,000 

4,10,599 

97,000 

21,48,000 

21,76,600 

30,934 

8,50,000 
98,516 
57,025 

31.497 
5.2i,933 


Rs. 

+      15.546 

+      54,087 

—     17,000 

+      53,000 

+  1,08,376 

+      34,371 

—     97,000 

+  4,25.400 

395 

'' 

+      38,340 

-     25,367 

—       5i939 

—       2,418 

t 

—     21,757 

• 

Rs. 

3,98,000 

9,60,430 

2179,07,638 

8l,c8,ooo 

1,13,00,929 

4,86,900 

1,70,83,000 

1,21,87,000 

59,132 

34,66,000 
446,9''9 
2,33,327 

63,056 
22,63,1 


Rs. 

+  31,497 
+  96,455 
+  44,53,457 

—  3,67,000 
+  7,28,295 
+  75,178 
+  7,25,000 
+  10,20,578 

—  496 

+    2,io,o6r 

—  22,191 

—  13,942 

—  110 

+       47.407 


a  13  days. 


t  April  I.  t  October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Sept.  » 

27,898 

—     10,848 

3 

100,689 

-          7.577 

Canadian   Northern 

Nov.  21 

$853,000 

+  $84,100 

$16,986,900 

+  $4209,900 

Canadian  Pacific   . . 

II      21 

$2,984,000 

+  $14,000 

859,825,000 

+  $10402000 

Gt.Trk.  Main  Line 

II      21 

200,854 

+     62,925 

8,654,021 

+  1,436,811 

Gr.Trk.  Western.. 

II      21 

34,973 

—      5,630 

1,707.112 

4-       305,382 

Detroit  G.  H.  &  M. 

i>      21 

11,219 

—      2,554 

604,869 

+        95,454 

GrTkPac  Prairie  Sc 

II      21 

26,401 

—    15,707 

4141523 

—        88,563 

Masbonaland 

Sept.  * 

54i4l4 

—      I 1436 

— 

Mid.of  Westn.  Aus. 

* 

6,464 

+         811 

17,169 

+              444 

■JNew  Cape  Central.. 

Oct.    28 

1,746 

+         144 

67,220 

—          7,834 

Rhodesia 

Sept.  * 

87,187 

+      8,740 

350,971 

+        27,197 

a  9  days.         •  Months. 


t  July  I.         t  Jan.  i.         c  From  Oct.  t. 


UNITED  STATES  OF  AMERICA. 


% 

8 

% 

$ 

Chesapeake  &  Ohio 

Nov.  14 

94.1,000 

+     38,000 

18,334,000 

+  1,012,000 

Chicago  G.W. 

!•      14 

374,000 

f     17,000 

6,381,000 

+      804,000 

Colorado  &  Soutb'n 

n      14 

+     14,000 

+      547.000 

Denver  &  Rio  (.ran. 

t.      14 

558,000 

+     44,000 

10,590,000 

+      324,000 

Louisv'e  &  Nashv'e 

.,      14 

1,389.000 

+  195,000 

24,613,000 

+  3,236,(00 

Minn.  S.P.(Soo)5  .. 

Oct.    31 

991,000 

-  142,000 

12,465,000 

+      993.000 

Missouri  Kansas    .. 

Nov.  14 

828,000 

¥    135,000 

15.198,000 

+  3,114,000 

Southern 

M      14 

1,617. (XX) 

-H    197,000 

28,958,000 

+  3.414.000 

§  Includes  Wisconsin  Central. 

TRAMWAY  AND  OMNIBUS.- 


t  From  July  i. 

-HOME. 


£ 

£ 

i 

£ 

Bristol 

Nov.  24 

9i35i 



283 

474,995 

+ 

23,826 

rDublin  United 

11     24 

5.829 

+ 

478 

286,584 

+ 

715 

Hastings  and  Dist. . 
Ssle  ol  Thanet 

1,      24 

727 

+ 

53 

49,258 

+ 

3,174 

II      25 

235 

+ 

24 

2,269 

+ 

23 

Lancashire  United.. 

,1     22 

1,667 

■Y 

166 

86,392 

+ 

4,876 

Provincial    . . 

1,      25 

1,865 

— 

11 

16,864 

+ 

325 

■Yorks.  (Wst.  Rdng.) 

II      26 

1,675 

+ 

25s 

+ 

84,513 

+ 

8,752 

♦  From  Oct.  i.  f  From  Jan.  l. 

FOREIGN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATB. 

Naub. 

Week 

ending 

In 

or  dec. 

« 

In 

or  dec. 

Amount 

on  last 
vear. 

5: 

Amount 

on  last 
year. 

•Alcoy  and  Gandla  . . 

Nov.  25 

£ 
Ps.  19,500 

+ 

Ps.4,500 

Ps.  600,300 

+  Ps.32,loo 

Antofagasta    (Chili) 

1,       26 

41,560 

t- 

11,225 

1,634,375 

+ 

46  ,{00 

Arauco 

Oct. 

12.000 

+ 

2,775 

185,238 

+ 

30,491 

ArReniine  N.E.      .. 

Nov.  25 

6,000 

+ 

140,302 

— . 

5,064 

iBilbaoR.andCanta 

Oct.      • 

5,337 

558 

10 

46,807 

— 

3,541 

Bolivar 

* 

6,750 

_ 

1,574 

30,250 

— 

458 

Brazil 

Sept.    • 

M3,863,o./0 

1-M365,714 

M  32029000 

+  M2689442 

Brazil  Gt.  Southern 

Aug.     ♦ 

M13.36,  50 

r 

M2,500 

M 282 ,070 

+ 

M9.470 

B.  Ayres  &   Pacific 

Nov.  25 

79,000 

+ 

7,000 

1,763,000 

+ 

82,000 

Do.  Central     .. 

Oct. 

27i4I5 

202 

102,558 

+ 

3.631 

Do.  Gt.  South'n 

Nov.  26 

117,000 

— . 

1,000 

2,159.254 

+ 

228,346 

Do.       Western 

,1       26 

56,000 



1,  log, 000 

4- 

125,000 

Central  Argentine.. 

25 

JIO,0OO 

+ 

3,000 

2,366.700  — 

45.300 

C.  Ur'g'ayof  Mts  V. 

II       25 

15,456 
5.012 

+ 

I1383 

253,347 

■f 

8,486 

Do.   East'n  Ex. 

25 

+ 

ii358 

85i393 

+ 

7.370 

Do.  North'n  Ex. 

25 

3.322 

+ 

859 

41,209 

+ 

204 

Do.  West'ri  Ei. 

II       25 

2,543 

32 

38,085 

4- 

89 

Colombian  National 

)ct.      • 

12,400 

+ 

2,200 

10 

115,850 

+ 

11,608 

Cordoba  Central  . . 

Nov.  25 

25,000 

+ 

575 

653,475 

2,360 

Costa  Rica   . 

Oct,      7 

4,517 

357 

73i536 

+ 

4,297 

Cuban  Central 

Nov.  25 

7,995 

-^ 

1,401 

19 '1575 

+ 

22,695 

Dorada  Extension. . 

Oct.      • 

9,800 

+ 

2,700 

82,900 

+ 

4,500 

lEgyptian  Delta 

31" 

10,085 

+ 

3,362 

116,240 

+ 

22,357 

Entre  Rios  .. 

Nov.  25 

10.800 

900 

245,200 

+ 

38,300 

J^rench  Sante  Fd  . . 

Sept. 

99.264 

+ 

21.521 

818,311 

+ 

133,999 

Gt.  Soutii.  ot  r>pain 

Nov.  18 

Ps.   68,487 

+  l's.  5,IJ0 

P  3.469.998 

4-  Ps712,247 

Gi.  West,  of  Brazil.. 

25 

20,500 

+ 

6,700 

491,100 

+ 

30,900 

Havana  Central     .. 

25 

7,007 

+ 

1,380 

t 

132,582 

+ 

15,720 

Inter,  ot  G.  Amer... 

Oct.    <;• 

33.082 

+ 

5,424 

479,670 

+ 

78,953 

La  Guaira  and  Car. 

* 

6,500 

250 

78,250 

+ 

I.. ,500 

'Leopoldiiia  . . 

Nov.  25 

27,.  87 

— . 

5i3il 

1,177,045 

— 

228,159 

.Manila(Nr.  &Sth.) 

25 

9,546 

+ 

1,843 

436,114 

+ 

26,414 

JVIidland  Uruguay  . . 

Oct. 

14.043 

+ 

4.557 

44,639 

+ 

2,133 

Mogyana 

Sept. 

M2, 300, 000 

— Ml3i,4!6 

9 

.VI  16668,000 

— M1174162 

N.VV.  of  Uruguay  .. 

Oct.      * 

$26,000 

+ 

t4,6l6 

3 

$92,536 

— 

«l,345 

Nitrate 

Nov.   15& 

.  30,207 

+ 

9i'79 

» 

589,425 

+ 

287,722 

'Paraguay  Central  . . 

18 

3,240 

+ 

560 

t 

51,820 

4- 

4,470 

Paulista 

Sept.    • 

M3, 500,000 

t- 

M303404. 

9 

M  22750,000 

+  M 1757442 

Peruvian  Corpn     . , 

Oct.      ♦ 

S945i590 

+  8138,690 

4 

63,588,830 

4- 

3482,773 

Nov.  25 

»2 1,300 

+ 

$1,900 

I 

$422,305 

+ 

$31,250 

.S.  Paulo  (Blazilian) 

,1       19 

34.336 

— 

468 

t 

1,304,152 

— 

92,345 

Sorocabana.. 

Sept.    ♦ 

M  1,856,000 

+  Ml37,383 

» 

vl  1 3369000 

+  M9i8,634 

Taital 

Oct.      • 

22,395 

t 

41687 

78,660 

4- 

13,206 

United  ot  Havana.. 

Nov.   25 

35il6o 

+ 

7i377 

t 

650,655 

4- 

117,667 

Wnst'n  ot  Havana. . 

25 

5,501 

+ 

S76 

: 

121,367 

+ 

17,998 

XaU-    ^n-i  HilHiva. . 

Oct.      • 

12.0  13 

!+■ 

6S7 

10 

Ilfi.2l 

4 

3I,><(|2 

TRAMWAY  AND  OMNIBUS.— 

FOREIGN 

AND  COLONIAL. 

1 

£ 

£        1 

M». 

i 

^    0. 

Anglo-Argentine    . .  Nov.  25  | 

52,241  - 

166 

* 

2,401,981 

4-          41896 

Auckland  Electric. . 

,1     2o(, 

21.428  +           507I 

a 

84,286 

4-            1,160 

Brazilian  Traction  .Oct.    S  lM3,82i,ooo  |- 

-  M  86,000 

10   M  38,194000! 

4  M93l,58o 

Brlsbane  Elec.  Inv. 

,, 

32,760   4-             850 

10 

330,420 

1-        23.466 

British  Columbia  . . 

„       i 

$93,418    4-     $34,643 

4 

$293,803 

4-   $148,636 

B.A.  Lacroze 

39,760   - 

2,846 

4 

151,613 

-       I3i'84 

Burmah  Electric  ..  Septi6!/ 

Rs. 23,749   4-  Rs.  l,586| 

\-  Rs.     839 

Calcutta       ..        ..  Nov.  25 

Rs.71,206   4-Rs.  1,515! 

* 

*S30,34,36o 

H      I71i557 

Cordoba  Light 

P.&T Sept. 

■3,389 

179 

^ 

84.554 

f             648 

Hongkong   ..        ..  Oct.  28 

»I2.398 

*■       tli594 

« 

$623,225 

f   $149,607 

La  Plata       .. 

„     4 

4.435 

30 

10 

42,057    ■ 

226 

Lima Sept. 

33,348 

^       2,818 

0 

304,058 

f     283|28i 

Madras  Electric    ..  Nov.  15c 

Rs.  31,596 

h  Rs.  2,155 

* 

Rs6,65,506 

tRs.47,182 

Mexico 

1.      i 

$215,256 

-$108,669 

* 

(3,193.106 

-  $i97i227 

Rangoon      ..        ..Oct.     5| 

5,043 

+             "57 

41,522 

-         1,844 

Singapore  Electric 

II    21 

$12,463 

+          $245 

♦ 

•489,97; 

4-     $5«i820 

Toronto 

„      S 

$460,556 

4-     $10,649 

•i 

(3,918,111 

4-   $402,548 

United  of  Monte  V.  Oct. 

28,729 

+          1.545 

12 

347,772 

4-        171171 

Vera  Cruz    ..        ..  May 

$85,200 

+     $35,400 

6 

$372,600 

4-   $178,200 

Winnipeg    ..         ..Oct.     5 

$961243 

-      $8,727 

* 

$975,126 

4-     $23,556 

6  28  days.       •From  Jan.  I.       J  Nett.       0  From  J.ily  i.      c  Two  weeks. 

MONTHLY    STATEMENTS. 

NEXT  BARNINGS  FOR  MONTH. 

NETT  EARNIHGSTO  DATB. 

IIAHK. 

Month. 

Amount. 

In,  or  Dec. 
on  last  year 

II 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dosl. 

Atohison  T.  &  S.  F« 

Sept. 

4,784,000 

+  1,145,000 

3 

13,993,000 

4-  3,403,000 

Atlantic  Coast  Line 

,, 

626,000 

4-     184,000 

3 

1,602,000 

4-      833,000 

Baltimore  &  Ohio  . . 

3,313,000 

■f     119,000 

3 

9,668,000 

+          3,000 

Canadian  Northern 

Oct. 

1,220,300 

—      36,700 

4 

4,222,300 

4-  1,111,300 

Canadian  Pacific   . . 

,, 

5,675,000 

—    904,000 

4 

20,290,000 

4-  2,723,000 

Chesapeake  &  Ohio 

Sept. 

1,509,000 

—       12,000 

3 

4,672,000 

4-      418,000 

Chicago  &N.W.    .. 

,, 

3,059,000 

4-    298,000 

5 

8,301,000 

Chicago  Burl.  &  Q. 

,, 

4,341,000 

4-     921,000 

3 

10,979,000 

4-  2,923,000 

Chicago  G.W. 

,, 

459,000 

+■      79,000 

3 

1,298,000 

4-      345,000 

Chicago  Mil.  &  S.P. 

,j 

3,121.000 

—    244.000 

3 

9,616,000 

4-      930,000 

Chicago,  Rock  I.&P. 

ij 

2,299.000 

4-    898,000 

3 

6,504,000 

4-  2,983,000 

Colorado  &Southern 

J, 

585,000 

+     104,000 

3 

1,592,000 

Cuba 

^j 

183,000 

4-       14,000 

3 

706,000 

4-      129,003 

Delaware  &  Hud.  ,, 

671.000 

—    156,000 

0 

5,886,000 

4-      160,000 

Denver  &  Rio  Gran. 

jj 

923,000 

—      85,000 

3 

2,554,000 

4-      272,000 

Erie 

, 

1,557,000 

—    864,000 

9 

13,971,000 

+     991,000 

Gr.Tr.  Main  Line.. 

Oct. 

£277.oco 

4-    £58,400 

10 

£2,320,400 

+  £352,550 

Grand  Trunk  Westn 

ij 

£24,050 

—  £21,050 

10 

£384,150 

4-  £208,100 

Detroit G.H.&  Mil.. 

^1 

£4.250 

—  £20,200 

10 

£31,100 

4-       £5,500 

Gt.  Northern 

Sept. 

3,486,000 

—    554.000 

3 

9,977,000 

4-       948,000 

Illinois  Central 

1,614.000 

4-    287,000 

3 

4,108,000 

4-  1,126,000 

Kansas  City  Southn. 

^j 

330,(X)o 

4-      12,000 

3 

1,022,000 

4-        96,000 

Lehigh  Valley 

J, 

1,085.000 

—      65,000 

3 

3,5'4,ooo 

4-      245,000 

Louisville  &Nashvl. 

jj 

1,562,000 

4-    688,000 

3 

4,803,000 

Minn. S.P.  (Soo)§  .. 

1,121,000 

4-     147,000 

3 

3,867,000 

f  i,oi7,oeo 

Miss.  K.  &  Texas  .. 

^^ 

758,000 

4-     173,000 

3 

2,081,000 

4-     347.000 

Missouri  Pacific   .. 

1,621,000 

4-    404,000 

3 

4,395,000 

4-  1,086,000 

New  York  Cent. &H. 

^^ 

6,176,000 

+    597,000 

9 

48,025,000 

4- 14902,000 

N.V.  N.Haven&H. 

,j 

2,187,000 

4-      26,000 

,3 

6,931.000 

+     460,000 

NewYorkOnt.&W. 

^^ 

188,000 

4-        1,000 

3 

970,000 

4-        54iOOO 

Norfolk  &  Western. 

J, 

1,986,000 

+      90,000 

3 

5,949,000 

4-      55'.0« 

Northern  Pacific   . . 

1, 

3,344,000 

+     293,000 

3 

8,505,000 

4-  1,629,000 

Pennsylvania    East 
and  West  Lines.. 

jj 

10,786,000 

—    435,000 

9 

94,995,000 

4-  24408,000 

St.  Louis  Hi  San  F. . 

,, 

1,689,000 

4-    495,000 

3 

4,416,000 

4-      896,000 

Seaboard  Atr  Line.. 

ij 

496,000 

4-       66,000 

3 

1,231,000 

4-       74,oco 

Southern     .. 

1,85^,000 

4-     176,000 

3 

5,082,000 

4-      607,000 

Southern  Pacifia   .. 

Oct. 

5,915,000 

4-    632,000 

4 

22,376,000 

4-  3,166,000 

Union  Pacific 

5,797,000 

+  1,128,000 

4 

18,703,000 

4-  3,854,000 

Wabash 

•' 

1,236,000 

4-    3>7>ooo 

10 

9.493iOOO 

4-  4,859,000 

Includes  Wisconsin  Central.       ♦  Gross  earaine;s.       +  Surplus. 


*  Months,  f  From  Jan.  x.   t  From  July  i.    c  Neti.    b  15  days,   a  10  days 


Ansv\^eps  to  Coprespondents. 

•.*  A  Key  to  theso  Answers  will  be  posted  early 
each  week  for  a  subscription  ot  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  /ocfflecf 
with  the  Publisher. 

H.  B.— Your  No.  i  is  the  best,  and  an  excellent  security. 
The  company  is  doing  very  well.  No.  2  should  also  be  good, 
but  the  unsettled  state  of  the  country  makes  it  at  present  a 
second-rate  investment.  Please  note  that  your  deposit  is  ex- 
hausted. 

liantry. — Sell  by  all  means. 

R.  J.  J. — You  do  not  tell  us  enough.  Some  gilt-edged  securi- 
ties should  be  kept,  others  had  better  be  sold  even  at  the  present 
low  prices,  and  the  money  invested  in  the  Government  debt. 
Some  municipal  stocks,  for  instance,  are  not  worth  sticking  to. 

Highlander. — We  cannot  guess  what  the  Government  may  do, 
but  believe  the  shares  to  be  quite  high  enough  in  view  of 
the  futtlre. 

E.  H.  James.— (i)  Leave  these  alone.  The  company  is  not 
even  mentioned  in  the  reference  books,  and  there  is  no  real 
market  for  the  shares.  (2)  These  shares  are  being  puffed  by  out- 
side brokers,  and  we  do  not  see  any  attraction  in  them. 

Xain. — All  three  are  excellent  companies,  and  although  you 
have  a  handsome  profit  at  present  prices  we  think  you  should 
keep  unless  you  require  the  money.  No.  i  is  one  of  the  best 
of  the  Scottish  undertakings,  and  Nos.  2  and  3  are  both  in 
very   good  hands.  . 

R.  M.  E.— We  do  not  like  the  concern  much.  There  is  a  lot 
of  iow-grade  stuff  which  will  require  special  machinery  to 
work,  we  understand.  .    v  .. 

C.  C— There  has  been  a  little  recovery  from  the  lowest,  but 
we  do  not  see  any  strong  reasons  for  a  sustained  rise  for  some 
time  to  come.     They  might  be  bought  to  average  when  market 

is  again  flat.  j,    ^      -l. 

Dale.— The  '■ompany  has  done  well,  we  hear,  and  the  shares 
seem  a  fair  speculative  purchase. 
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December  2,   19.^ 


SGOniSH  UNION  &  NATIONAL 

INSURtNCE  COMPtNy. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,500,000. 

HUE  (rNCLUDINC  LOSS  OF  PROFITS),  LfFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
(iCURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh:  33,  Bt.  Andrew  Bqaare. 
London:  9,  Walbrook,  E.G.,  and  5,  Pall  Hall,  B. 

x»  H  CES  ST  X  3k:  '"""^L-iSr.T.r  "-^ 

KSTABMSHKO    17H2. 

Head  Offioa:  PHdNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 
Total  AasetB  Exceed  iE:ie,000,000. 
Claim*  Paid  Exceed   eS4,000,000. 

Chalrman-RT.  Hon.  LORD  GEOKGli  HAMILTON,  P.C,  G. C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loia  of  Protita  following  Fire,  Workmen's  Compensation,  Ftdelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Pi'ospectuseB  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Money    and   Credit   Notes. 


Bank  Kate  6  per  Cent.    (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

No  cihange  of  importance  has  occurred'  this  week  in 
the  Money  market.  Sometimes  there  is  a  little  mo.-e 
credit  offering  than,  at  others,  but  on  the  whole  the 
supply  is  always  adequate  to  meet  the  wants,  and  the 
rate  for  call  loans  has  generally  been  about  5  per  cent. 
or  4I  to  5,  seven-day  money  being  steady  at  5. 
Yesterday  the  market  became  easier,  and  call  money 
was  lent  at  4^  per  cent,  towards  the  afternoon,  .so  that 
the  buying  of  December  Treasury  bills  by  the  banks 
was  stimulated.  It  is  probable  that  interest  and 
dividend  dis.bursements  of  on«  kind  or  another,  but 
principally  Government,  will  rather  glut  the  short 
credit  market  next  week,  if  the  estimate  that  some- 
thing like  ;^30,ooo,ooo  will  be  disbursed  is  accurate. 
Russian  borrowings  continue  to  affect  the  supplies  of 
credit,  and  more  Russian  bills  were  paid  for  this  week. 
There  was  a  rather  better  supply  of  remitted  bills,  but 
business  remains  quiet  and  rates  unchanged,  as  shown 
in  our  table.  Even  the  keenest  dealers  only  worked 
at  -^  below  the  quotations  given  out  by  the  krge  dis- 
count companies. 

As  for  the  Bank  return,  it,  as  usual,  tells  us  nothing, 
but  we  can  at  least  understand  how  rates  keep  at  an 
undisturbed  level  of  comfortableness,  for  the  supply 
of  other  deposits  keeps  on  the  average  increasing. 
The  total  rose  last  week  by  ;^3, 85 1,000  to 
;^i 09, 269,000,  and  consequently,  although  the  reserve 
fell  off  ;^i,  102,000,  owing  to  an  increase  of  ^737,000 
in  the  note  circulation  and  a  decrease  of  ;^365,ooo  in 
the  gold,  the  effect  upon  rates  was  nil.  Other  securi- 
ties also  showed  a  krge  increase  of  ;^5, 637,000,  and 
that  sufficed  not  only  to  refresh  the  other  deposits  and 
to  add  ;^656,ooo  to  the  Government  or  public  deposits, 
but  cover,  likewise,  the  draft  upon  the  reserve.  Owing 
to  the  increase  in  liabilities  in  these  ways  brought 
about,  and  the  decrease  in  the  reserve,  the  proportion 
declmed  by   li  per  cent,    to   22I. 

It  is  no  wonder  that  Mr.  McKenna's  statement  on 
the  double  taxation  grievance  has  disappointed  business 
people  m  the  City.  As  far  as  we  can  understand,  it 
was  not  a  particularly  wise  answer,  for  to  minimise  a 
real  grievance  and  airily  postpone  its  settlement  until 
after  the  end  of  the  war,  is  calculated  to  bring  about  a 
state  of  things  which  may  sensibly  lessen  our  power  to 
collect  revenue  then.     The  Times  says  that  last  year 


Dalgety  and  Co.,  the  well-known  and  powerful  Aus- 
tralian land,  mortgage,  and  trading  company,  had  to- 
pay  an  extra  ;6"4i,ooo  in  income-tax,  and  will  this  time 
have  to  add  ;^"2o,c)Oo  to  that.  It  looks  like  a  hardship 
to  add  burdens  like  these  on  to  the  load  impo.scd  by  the 
Au.stralian  Government.  Surely  it  would  be  simpler  and, 
in  the  end,  more  prolific  of  revenue  as  well  as  much 
less  irritating,  to  lis  the  maximum  dividend  payable  by 
these  companies  during  the  war  and  to  order  all  earn- 
ings over  and  above  to  be  divisible  between  the  Aus- 
tralian and  Home  Exchequers.  It  does  not  really 
matter  very  much  into  which  purse  the  money  goes, 
for  it  is  all  absorbed  in  one  direction,  in  providing  for 
the  costs  of  the  war. 

Those  people  who  believe  that  German  influences- 
have  induced  the  Federal  Reserve  Board  to  try  and 
stop  the  sale  of  British  Treasury  bills  in  New  York  are 
probably  in  the  right.  The  most  influential  member  of 
that  board  was  a  partner  in  the  firm  of  Kuhn,  Loeb 
and  Co.,  and  although  his  sympathies  may  not  be 
strongly  anti-British,  they  are  certainly  not  too  favour- 
able to  us.  But  perhaps  in  issuing  its  notice  caution- 
ing the  Federal  Reserve  Banks  against  locking  up- 
funds  in  long  or  short  term  obligations  of  Foreign 
Governments,  the  board  may  unwittingly  have  done  us 
a  good  turn.  We  certainly  have  not  been  enthusiastic 
over  the  prospf;ct  of  a  traffic  in  our  Treasury  promis- 
sory notes  in  America.  Their  rates  of  interest  would 
be  subject  to  fluctuations,  and  might  sometimes  be 
moved  about  by  enemy  influences  to  our  hurt.  It 
would  be  better,  therefore,  to  try  and  arrange  a 
straight,  clean  loan  offered  partly  on  the  security  of 
our  credit  if  it  must  be  that  we  have  to  go  on  borrow- 
ing abroad.  Even  the  pro-German  Federal  Board 
could  not  object  to  that  since,  with  a  droll  inconsistency, 
it  recommends  the  banks  it  controls  to  purchase  long- 
dated American  and  Foreign  securities  instead  of 
British  Treasury  bills. 

.\n  example  has  been  furnished  a'rcady  by  Russia 
vi'hich  has  succeeded  in  negotiating  a  loan  of 
$50,000,000  on  the  security  of  the  country's  credit  with- 
sundry  leading  bankers  in  New  York.  It  is  to  bear  5^ 
per  cent,  interest  and  will  be  redeemable  in  five  years" 
As  usual  vtith  Russia,  it  will  be  exempt  from  all 
Russian  taxes,  and  will  be  offered  to  the  public  at  94! 
plus  accrued  interest.  It  will  therefore  yield  the  in- 
vestor about  6|  per  cent.,  and  it  is  probable  that  we 
shall  not  be  able  to  borrow  money  at  a  much  lower 
figure. 

According  to  a  circular  issued  by  the  syndicate  of 
banks,  Messrs.  J.  P.  Morgan  and  Co.,  the  National 
City  Co.,  the  Guaranty  Trust  Co.,  Lee,  Higginson  and 
Co.,  and  Harris,  Forbes  and  Co.,  the  Customs  revenues, 
of  Russia  in  the  normal  year  1913  came  to  about 
;4j""39,ooo,ooo,  which  compares  with  an  average  of 
;^32, 140,000  for  the  five  years  1908-12  inclusive.     It  is. 
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&1S0  stated  that  the  volume  of  American  exports  to 
Russia  has  been  steadily  increasing,  and  that  the  object 
of  the  loan  is  to  -faciliTate  the  continuance  of  tliis  grow- 
ing export.  The  whole  of  the  loan  is  not  to  be  offered 
at  once,  but  only  half,  the  banks  taking  an  option  on 
the  other  half. 

Still  another  ;/'5oo,ooo  of  the  4J  per  cent,  sterling 
loans  of  the  Imperial  Japanese  Government  has  been 
bought  by  the  Yokohama  Specie  Bank  for  cancellation. 
The  purchase  consists  of  ;£"25o,ooo  each  of  the  first 
and  second  series,  and  completes  the  redemption  of 
;£3,ooo,ooo  since  April  i,  for  which  provision  was  made 
in  the  Japanese  Budget.  Further  purchases,  however, 
may  be  expected,  as  the  Government  has  succeeded  in 
placing  its  internal  5  per  cent,  loan,  of  which 
;^2,ooo,ooo  is  to  be  devoted  to  the  redemption  of 
sterling  debt. 

Silver. 
China  has  again  been  a  large  buyer  of  si'ver  in  San 
Francisco,  and  the  supplies  coming  into  this  market 
from  the  United  States  have  been  correspondingly  re- 
duced. At  the  same  time  there  has  been  a  big  demand 
for  the  metal  from  India  due  to  bear  covering,  and  the 
price  has  steadily  advanced  from  34-|:|d.  to  3si|-d.  per 
oz.  Messrs.  Mocalta  and  Goldsmid  say  that  after  a 
rise  of  over  id.  per  oz.  some  reaction  would  seem  due, 
and  may  well  be  expected,  but  the  undertone  and  the 
statistical  position  of  the  market  are  good,  and  likely  to 
remain  so  till  nearer  the  China  New  Year,  w'hen  the 
demand  for  that  quarter  will  probably  be  less  keen. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 

on    Wednesday    amounted    to     Rs.     5,44,50,000.        Of       these, 

Rs.  62,000  were  allotted  in  bills,  Rs.   7,02,000  in  deferred  tri-jis- 

fers,   and    Rs.    42,36,000    in   immediate   transfers.      Tcrders  for 

bills  and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate 

transfers  at   is.   4j^d.,   will    receive  about  8  per  cent.      Special 

'Sales  have  also  been  made  of  Rs.  31,08,000  in  deferred  transfers 

[at  IS.  45-^d.,  Rs.  99.00,000  in  immediate  transfers  at  is.  4  5-32^. 

The  amount  to  be  offered  next  Wednesday  is  again  Rs.  5o.ot.,ooo. 

Since  April  i  the  total  sales  have  been  Rs.  23,45,33,944,  realis- 

■  ing  ;f 'S.755.073- 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  ther 
Week  ending  on  Wednesday,  November  29,   1916. 


ISSUE     DEPARTMENT. 


Notes  Issued 


72,734,180 


Government  Debt .. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


f72,734,i8o  I 


11,015, IOC 

7,414,900 
54,284,180 


f72.734.180  • 


BANKING    DEPARTMENT. 


Proprietors' Capital 

Rest 

Puiillo  Deposilslincluding 
Bxchequer,  Savings 
Banks,  Commissioners 
ol  National  Debt,  and 
Dividend  Accounts)  ,. 

Otber  Deposits 

Seven  Day  and  otber  Bills 


£ 
14,553,000 

3,217,403 


56,236,730 

109,268,585 

20,132 

£183,295,850 


Government  Securities  ..  42,188,117 

Other  Securities    ,.        ,.  104,270,976- 

Notes 35,077,895 

Gold  and  Silver  Coin      ..  1,758,86* 


Dated  Nov.  30,  1916. 


£183,295,850  . 
].  G.  NAIRNE,    Chief  Cashier. 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  I. 

Nov.  22, 
1916. 

Nov.  29, 
1916. 

Increase. 

Decrease. 

£ 

3,279,501 

50,360,517 

93.525,478 

16,434 

29,840,118 
96,481,248 
35,413,564 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Otber    do, 
7  0ayBills       .. 

Assets. 
G.jv.  Seourilles. 
Other        do. 
Total  Reserve    . 

NoteClroulation 
Coin  and  Bullion 
Proportion 
Banl<  Bate 

j, 188,932 

55.580,473 

105,417.901 

20,142 

42,187,582 
98634,422 
37.938,443 

36,919,590 

56,408,'  33 

23.6  p.C. 

6    ,, 

£ 

3,2l7..!03 

56  236,730 

I09,26;i,585 

20,.  32 

42,188,117 
104,270.976 
36,836,757 

37,656.285 
56,041,042 
22.3  p.C 
6     ,, 

£ 

28,471 

656,257 

3,850,685 

Decrease. 

1,101,686 
5.637,099 

£ 

IC 

Increase. 

..  ,"5 
5,636,554  . 

5,637,099 

£ 

34,275,105 
31,238,669 

24.6  p.C 
5    , 

Increase 
736,695 

Decrease. 
£ 

364,991 
1.3  pc. 

ON    MONDAY, 

WILL    BE    PUBLISHED    THE    D'ECEMBER    NUMBER    OF 


ime 


IMPERIAL    AND    FOREIGN 

TRADE    SUPPLEMENT 


WHICH    INCLUDES 


A    Special    Section    dealing    very    fully    w^ith    the 

PLANTATION 
RUBBER  INDUSTRY 

from  an    Imperial    Standpoint 

And   containing  a  large  number  of  Articles  of  great  value  to  Growers,  Manu- 
facturers,   and    Investors,    written   by    the   most   eminent    experts   of   the   day. 

Among  other  Articles  of  general  interest  are: — 
[GERMAN  DUMPING-The  Evil  and  the  Remedy,  by  E.  T.  Good ;  THE  FLAX   INDUSTRY  IN; 
[ENGLAND,  by  Dr.  J.  V.  Eyre  ;  FUTURE  OF  THE  BRITISH  COAL  TRADE  ;  INDIAN  RAILWAY 
|,CONrROL;   SHOULD  CO-OPERATIVE  TRADE  BE  TAXED?  by  H.  T.  May,  Secretary.  Parlia- 
mentary Committee  of  the  Co-operative  Congress;  &c.,  &c. 

AT    ALL    THE    BOOKSTALLS,    ONE    PENNY. 

Subscription  2s.  per  annum,  slwuld  be  addressed  to  The  Publisher,  Pointing  House  Square,  E.G. 
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CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  November  19,  1916. 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48.). 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

108.  notes        

Notecertiftcatcs 
Previous  total 

i 

4,029,74a 

1,301,048 

50,000 

475.62".650 

3.339.367 

i,jr7,48o 

5o,oco 

_339.8:2,376 

344,419.220 

93.634. 30J 
28.387.9'2 
14,560,000 

481,001,440 

136,582,217 

Ratio  of  gold  held  against  notes:  this  week,  23.39  V-^-  '<  '^st  week,  23.59  p. c. 

PUBLIC  INCOME  AND  EXPHNUITUKE. 
(For  7  days  ended  Nov.  25.) 


Rbvbmub. 


BZPBMDITURB. 


••     3 


..  40. 


Cuitomi         

Bioise 

Estate,  &o.,  DuUei .. 

Stamps 

Land  Tax  and  House   Duty 

Property  and  Income  Tax    . 

(Excess  i'rofits  Tax 

Land  Values     . . 

^08t  Office       

Crown  Lands  .. 

Suez  Canal  Ac  Sundry  Shares 

Misoellaneous 

BallioQ  advances  repaid 

For  Treasury  Bills      ,. 

War  Loan,  1925-8 

War  Loan,  1925-45     •• 

5%  Exchequer  Bonds,  1919.. 

5%  Exchequer  Bonds,  1920. . 

5%  Exchequer  Bonds,  1921.. 

6%  Exchequer  Bonds,  1920..  i 

"War  PIxpenditurc  Certificates 

"War  Savings  Certificates    . . 

Other  Debts  created  under 
War  Loan  Act,  1915  and 
Finance  Act,  1916   . .         . .  60, 

Telegraph   Money    Act,  1913 

Under  Post  Office  Rly.  Act, 

1913 

Under  Military  Works  Acts, 

1897-1903        

Under  Housing  Act  .. 
Redemption    of    Exchequer 

Bonds,  1904 

Cunard  Loan — repayment  on 

account  of  principal 
rSuez Canal  Drawn  Shares.. 
Ways  and  Means   Advances 
Decrease      la      Exchequer 

balances        4, 


i 

859,000 

,790,000 

592,000 

40,000 


320,000 
,080,000 


100,000 

6i,o8r 

50,000 

,407,000 


J 

774.630 
400,000 

89,323,000 


192,000 
534.000 
700,000 


500,000 
835,549 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development  &  Road  Iinpvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        ..        .. 

Sutiply  Services       .• 
{ Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  . .         . .        — 

For  Treasury  Bills     ..         ..   26,805,000 

For  Exchequer  Be  nds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  . .        — 

Issues  under  Section  6t  of 
Finance  Act,  1916  ..         ■.         29,500 

Under  Telegraph  (Money) 
Act,  1913        — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         — 

Under  Housing  Act  ..         ..         — 

Public  Buildings  Expendi- 
ture Act,  1903  . .         . .        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

F'or  Redemption  of  Ex- 
chequer Bonds,  1904         . .        — 

Exchequer  Bonds,  1916       . .         — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency   advances  repaid        — 

Waysund  Means  Advances 
repaid  6,758,000 

increase  in  Exchequer 
balances       — 


^124,060.630 


iC  1 24,060,630 


SHORT  TERM   GOVERNMENT  LOANS. 


Nett  Sales 

Nett  Sales 

Total 

Last  Week. 

This  Week. 

Outstanding. 

Treasury  Bills 

5%  Exchequer  Bonds,  1919  . . 

£ 
10,277,000 

11,368,000 

i 
1,124,474,000 

— 

34,222,000 

Do.                  1920  .. 

— 

— 

237,805,069 

Do.                  1921  .. 

— 



62,464,«K) 

6%  Exchequer  Bonds  . . 

12,508,000 

10,192,000 

112,042,000 

War  Exper  diture  Certificates 

247,000 

534,000 

28,690,500 

War  Savings  Certificates 

1,250,000 

700,000 

36,500,000 

LONDON 

BANKERS' 

CLEARING. 

Date. 

igi6. 

■9I3- 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263,000 

February 

1,107,655,000 

960,743.000 

146,912,000 



l,364,599."<» 

1,231,392,000 

133,207,000 

— 

April 
May 

1,09^1,356,000 

976,264,300 

114,092,000 

— 

1,447.416,000 

1,164,194,000 

283,222,000 

— 

1,147,630,000 

960.209.000 

187  421,000 

— 

July 

1,239,191,000 

1,316.695,000 



77,502,000 

August 

1,364,782,000 

I, 352,519.000 

12,263,000 

■September 

1,136,590,000 

1,000,008,000 

— 

-October 

1,304,880,000 

1,090,919,000 

213,961,000 



Nov.            I 

315,087,000 

273.423,000 

41,664,000 

_ 

312,043,000 

259,284,000 

42,759,000 

— 

15 

322,327,000 

262, 398, coo 

59,929,<»o 

— 

21 

323,713,000 

261,627,000 

62,c86,ooo 

— 

29 

322,618.000 

263,784,000 

58,834,000 

— 

Total 

13,870,837,000 

:a,302, 144,000 

1,568,693,000 

- 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


N0V.25, 1916  Nov.  18, 1916  Nov.  11,1916  Nov.  27,1915 


Loans       

{Reserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     . , 

Circulation         

Excess  Lawful  Reserve 


689,312,000 
81,2^0,000 
35,610,000 
11,226,000 

677,514,000 
3^,372,000 
6,030,000 
11,394,000 


€ 

691,672,000 

88,042,000 

36,126,000 

11,158,000 

686,5q2,000 

3^,678,000 
6,124,000 
16,954,000 


680,378,000 
93,632,000 

34,634,000 

10,830,000 

678.988,000 

33,854,000 

6,248,000 
21,946,000 


627,642,000 
103,416,000 

33,090,000 

10,626,000 
643,136,000 

29,082,000 
7,018.000 

35,986,000 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of   tbe 
Time  Deposits. 

HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ) 


!Nov.  25,  1916.   Nov.  18,  igi6. 


Loans  .. 
Specie 
Deposits 
Legal  Tenders 


^~^\ — '^, — 

150,140,000  I  149,048,000 

13,332,000  '  12,162,000 

160,676,000  I  159,302,000 

2,070,000  i  2,022.000 


Nov.  u,  1916. 


147.274.000 

12,074,000 

157.610,000 

2,018,000 


Nov.  27,  1915. 


123,118,000 
10,518,000 

I2^,474>000 

1 ,906,000 


Nov.  10,  1916. 

Nov.  3,  igit. 

Nov.  12,  19IS. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

£ 
33.'79.4eo 
273,610 

27,914, 2<X3 
1,462.400 

25,528,200 
1.376.800 

46,686,000 

245,400 

12,558,000 

6  361,200 

Total  reserves    . . 
]%  redemption  fund  against 

K.R.  bank  notes 
10-day  bills  and  loans  .. 
30-day  bills  and  loans  , , 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

82,829,600 

90,000 
2,361,400 
4,663,000 
9,102,200 
;, 614,600 

317.400 

82,815,200 

84,000 
2,406,000 
4,655,600 
8,244,600 
5,343,800 
252,600 

65,850,600 

984,800 
2,233,000 
2.932,600 
1,904,300 

575. «» 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S     Treasury 
notes  

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 
All  other  assets 

22,058.600 

7,770,600 

2,269,400 
4,138,800 
3,522,600 

7,013,000 
406,600 

20,951,60a 
8,108,000 

2,273.<00 
4,820,000 
3,549,800 

6.955.*oo 
6l4,2co 

8,629,600 
2,4CO,6oo 

4,560,200 
3,907.400 

3,235,000 
655."00 

Total  assets 

130, 'ttQ,200 

130.i72,«o.' 

89,238,400 

Paid-up  capital 

GovernmentDeposits  .. 
Reserve  deposits— nett. 
Note  circulation- nett.. 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

11,142,000 

4,667,800 

111,202.400 

2,777,200 

206,000 

103,800 

11,141,800 

5,737,200 

110,477,200 

2,525.400 

206,200 

85,00c 

12,969,200 
3.000,000 

71,863,400 
2,601,400 

804,400 

Total  liabilities.. 
Gold     reserve     against     nett 

liabilities         

Cash     r-serve      against    nett 

liabilities          

130,189,200 

230,172,800 

89,238,400 

7«.8% 

74  1% 

72.9% 

74'% 

81.1% 
88.7% 

BANK 

OF   FKANCb   (25  Irancs  lu  (be  £.. 

Nt;v.  30, 1916. 
r 

Nov.  23, 19,6. 

Nov.  16,1916. 

Dec.  2,  1915  • 

£ 

t 

I 

Geld  In  hand 

201,821,880 

201,443.560 

200.920,160 

195,100,600 

Sliver  in  hand 

12,553,520 

12,650,320 

12,767.480 

14.344.360 

Bills  discounted 

25,804,640 

24  079,120 

24.734.240 

12.950,200 

Advances 

53,311,000 

53.877.440 

51,164,440 

23,309.480 

Note  circulation 

644,779,"to 

635.095,840 

635,771.280 

57'.639,76o 

Public  deposits 

2,201,320 

3,448,800 

2,89^,600 

4,072,080 

Private  deoosits 

75,673,520 

74,099.900 

69,204,8  0 

lC7,6o7,36o 

Foreign  Bills.. 

255,480 

112,480 

111,500 

89,500 

Proportion  between  bullion  and  circnlation  3324  per  cent.,  against  33.55  per 
cent,  last  week.  Advances  to  the  State  £'260,000,000  unchanged.  The 
adjourned  payments  of  drafts  in  Paris  on  accountof  the  moratorium.  £24,672,200, 
decrease  £159,000,  and  at  the  branches   f29,6o5.o£o,  decrease  £65.920. 

IMPERIAL  BANK  OF   RUSSIA  (10  roubles  to  tbe  £). 


Nov.  24, 1916. 

Nov.  14,  1916. 

Nov.  4,  1916- 

Nov.  20,  191 5. 

i 

£ 

£ 

£ 

Notes  In  reserve 

12,43O,C0O 

11,660,000 

9,010.000 

7,051.600 

Gold 

155,880.000 

156,050,000 

155,670,000 

160.518  450 

Gold  in  reserve  abroad 

205,510,000 

205,510,000 

205,500,000 

13.372.700 

Loans  and  Discounts, 

including   Treasury 

Bonds 

693,190,000 

896  710,000 

668,550,000 

— 

Circulation  note  issue 

817,570,000 

8„8,34O,0OO 

793,490,000 

5i8,4CO,oco 

Deposits,      including 

Treasury  deposits . 

23,499,000 

22,6l7,'00 

23,123.000 

25.061,600 

IMPERIAL  BANK  Oh  liERMANY  (20  marks  (u  ihi  Jt. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  ctsoounted 
Advances 
Note  cicculatioD 
Deposits 


Nov.  23,  X916.  Nov.  15, 1916     Nov.  7,  X916.   Nov.  23,  1915 


I 
126,724,850 

14,092.450 

4:9,178,450 

536,100 

353.267,350 

208,693.300 


£ 
126,650,000 
15,023,750 
411,540.650 
688,650 
358,933,950 
196,654,55° 


■26,394,750 
12,647,150 
389,769.750 
731.650 
362,312,700 
170.183.250 


12 <  672,450 
27.837,250 

233.339.700  • 
632,650 

288,243,400 
86.167.150 


Clearing  House  returns  durjn^  Oct., 

BANK    OF    SPAIN 


jf309, 547, 600  against  ^282,125,250  in   Sept. 

(25  pesetas  to  the  £,). 


Nov.  18,  i9i6,Nov.  11,1916 


Gold        

Silver 

ForeiKn  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  CIrculatiuu  .. 
Current    Accounts,   Deposit; 
Dividends,  Interests,  &c.     .. 
Government  Securities 


48,038,188 

29,704.802 

3,901,819 

25,864,839 

29,635,803 

93,148,248 

28,768,172 

2,288,623 

3.145,264 


f 

47.f98,225 

29,641,134 

3,965,652 

25,872,745 

29,800,362 

93.824,974 

28,741,579 

1.569.533 

3.365.515 


Nov.  4,  igi6 

Nov.2o,i9i5 

£ 

£ 

47.532,110 

33,330.147 

29,648,902 

29.764  481 

3.897.489 

4  171.697 

25,707.127 

26,269872 

30.)37.504 

28,26<>,877 

9».715,496 

82,756,38s 

28.362.397 

26,801,936 

1,630,406 

1,515,216 

3939,027 

1.962.912 

BANK    OF   ITALY   (25  lire  to  tbe  £). 


Oct.  31, 1916  Oct.  20,1916  Oct.  10. 1916  Oct  31,  X913 


Total  cash 
Inland  bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

45,904,760 

20,072,960 

834,080 

8,128,720 

8.8co,e8o 

147,662,080 

15,142,560 

15,398,280 


43.769,000 

20,314,280 

833.480 

7,608,920 

8,7*5,320 

146,149,360 

■5.39'.040 

15.187,560 


t 
42,670,600 
21,304.000 
I  833,600 
1  7624.1^0 
i  8,785,680 
\  146,989,960 
i  15.469,1:00 
I    13,727,36 


£ 

54,089,720 

20,419,000 

840,160 

8.649,560 

8.188,360 

"5,929.;6o 
11,920,360 
17,435.960 


HANK  OF  NOKWAH. 


Nov.  22,  1916. 

Nov.  15,  1916. 

Nov.  7, 1916. 

Not.  13,  1915. 

£ 

£ 

£ 

£ 

Cold 

6,069,000 

6,105,000 

6,114,000 

3.693.000 

Balance  abroad  and 

Foreign  Bills 

5,348,000 

5,386,000 

5,611.000 

3,630,000 

Gover'nt  Securities. . 

767,000 

767,000 

767.000 

;8i,ooo 

Discounts  fit  Loans. 

7,152,000 

7,033,000 

7,368.000 

4.337,000 

Notes  in  circulation 

13,085,000 

13.135.000 

'3.J23.000 

8.288,000 

Deposits  at  notice . . 

3,745.000 

3,696,000 

4,c69.ooo 

I,564.oc4> 

Dkckmber  2,    1916. 


tTbe  Jnveetors'  ^IReview. 
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BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  .. 
Discountsand  Loans 
Notes  in  circulption 
Deposits  at  notice  .. 


Nov.  18, 1916, 


C 
10.131.000 

7,862.000 

3,776,000 

4,562,000 

20,240,000 

5,146,000 


Nov.  II,  1916.     Nov. 4,  1916.    Nov.  20,  1915 


9,882,000 

6,346,000 

3,789,000 

4.859,000 

20,706,000 

5,094,000 


I 
9,P85,ooo 

8,528,000 

3,799,000 

4.932.000 

21,025,000 

5,176,000 


t 
6,295,000 

7,217,000 

2,929.000 

4,747,000 

16,327,000 

4,760,000 


pensate  far  the  shortage  in  other  cereals.  Nothing  of 
much  importance  occurred  in  the  miscellaneous  mar- 
kets, but  coal  shares  were  marked  lower  on  the  de- 
cision of  the  Government  to  take  control  of  the  Welsh 


FOREIGN 

RATES 

OF   EXCHANfiE  ON 

LONDON. 

Place 

g 

1 

a 

Last 
Week. 

This 
Week 

Place. 

6 
0 

c 

D 

Last 
Week. 

This 
Week. 

Fails 

Brussels  ... 

chqs 
obas. 
sight 

^  mlh.* 
cable 
Highi 
.>l«!h. 

27.79 

ti.f63 
17.28I 
16.83I 
16.64I 
■55J 
4.76i 
3l|d 
23.02 
24.67J 

27.80 

11.66J 
17.20^ 
1670A 
17.62* 

162 

4.76J 
3i*d. 
22.99i 
24.594 

Antwerp 

Italy  

sbor 
si»bt 

3  m.tjs 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T 

4  mtbs 

3I.94J 

I2Ad, 

5"f8d. 
l/4id. 
l/4id. 
2/3id. 
3/4id. 
2/4id. 
2/lid. 

32.10 

ii§81. 
SoiSd. 
i/4Ad. 
I  Mid. 
2/38d. 
3/5^d. 
2/44d. 
2;iid. 

AlT1ct»,rHi«ni. 

Christiania 
Stockholm 
Copenhagen.. 

PBKograa 

New  York  .. 
Lisbon 

Switzerland.. 

Constantinople 
Rio  de  Janeiro. 
Buenos  Aires  . 

Calcutta 

Bombay 

HongKons 

Shanghai    .... 
Singapore  .... 
Yokohama  .... 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

Usance. 

Nov.  28,  1916. 

Nov.  30,  1916. 

Buyers 

Sellers. 

Buyers. 

Sellers. 

Amsterdam  . .     . . 

Paris      ..     ,'.     .'. 

Marseille's    V.     '.'. 
Switzerland..     .. 

Petrograd     . .     , . 
Genoa,  &c 

Spain     

Lisbon  and  Oporto 
■Copenhagen..     .. 
tehristiania  ..     . . 
PBtockholm   ..     .. 

Cable  transfers 

Three  months' bills  . .     .. 

Cable  transfers 

Three  months' bills..     .. 

Three  months' bills,..     .. 

Cable  transfers  . .     . .     . . 

Tlire'-  months '  bills  . .     . . 

liable  transfers 

Cable  transfers 

Three  months' bills..     .. 

Cable  transft.,rs 

Three  months' bills..     .. 

Cable  transfers 

Cable  transfers 

Cable  transfers 

Cable  transfers 

11.67 
11.83 
27.78 
28.15 
28.15 

24.53 
24.90 

158 
31,98 
32.45 

23 

484 

31 
17.58 
17.24 
16.75 

11.70 
11.88 
27.82 
28.25 
28.25 
24.63 
25 
161 
32.08 

32.35 
23.10 

49 

32 
17.68 
17.34 
16.85 

11.66 
11.82 
27.78 
28.15 
28.15 
24.48 
24.S5 

160 
32.03 
32.48 

23 

484 

3" 
1758 
17.18 
16.70 

11.69 

11.87 
27.82 
28.25 
28.25 
24.58 
24.95 

163 
32.13 
32.58 
23.10 

49 

32 
17.68 
17.28 
16.80 

TREASURY  BILLS. 


bree  months 
Ms  months  . . 


rwelve  months 


Last  week.    This  week 

Per  cent.        Per  cent. 

5i        •■        54 

(£98  12  3i)  ()f98  12  loj) 

54        ••        54 
(^97  5    54). -(^7  5    ii) 

54        ..        54 
(£94  to    o)..(£94  10    0) 


OPEN  MARKET  DISCOUNT, 


birty  and  stxty  day  remitted 
three  months  ,, 

Pour  monthf  ,, 

'Six  months  ,, 

Three  months  fine  inland  bills 
Four  month' 

■  Six  months 


BANK   AND  DEPOSIT   RATES. 

Bank  of  Bngiano  mmimum  discount  rate        ..        ■• 

,,  ,,         short  loan  rates  

.Bankers' rate  on  deposits  

[Bill  brokers' deposit  rate  (call) 

„  7  and  14  day^' notice  

^Current  rates  for  7  day  loans  

,.  for  call  loans 


Last  week. 

This  week 

Percent. 

Per  cent. 

..       5i    5A      51-54 

..    54-5fe 

..  54-5ft 

..       5ft 

5ft 

..  5ft-55 

••  5A-5g 
-     5I-6 

..     5i-6 

..       6-6i 

..       6-6} 

. .       6— 6i| 

..       6-6i 

Last  week  This  week 

Per  cent. 

Per  cent. 

6 

6 

..        64 

..        6J 

::   :l 

.*.       tl 

..         4l 

The  Week's  Stock   Markets. 


There  has  been   nothing  to   stimulate  business  this 
veek,    and  markets   generally  have  been   as   cheerless 
as     the    weatheir.        Pessimism    with    regard     to    the 
Rumanian   situation   tended   to   increase,    and   no  par- 
Iticular  news  came  from  the  Western  fronts  to  counter- 
lact  the  effect.     Consequently  dealers  were  not  inclined 
to  put  any  stock  that  was  offered  on  their  books,  pre- 
Iferring  to  discourage  sellers  by  reducing  prices.     'I'o- 
iJards  the  end,  the  distribution  of  the  half-yearly  divi- 
dends on  the   4^  per  cent.  War  Loan   and  the  5   per 
cent.   Exchequer  bonds   requiring  in    all  ^25,000,000, 
gave  a  little  encouragement  to  the  gilt-edged  section, 
although  it  is  too  early  yet  for  any  of  the  money  to  have 
^ound  its  way  into  the  market.     Home  Railways  have 
been  quite  dead,  and,   even  in  the  American   market, 
attention  has  been  mainly  con,fined  to  Steels  and  Inter- 
itional    Mercantile    Marine.      The    market    here   was 
'considerably  annoyed  at  the  "  warning  "  of  the  Federal 
Reserve  Board  against  foreign  Treasury  bills.     Argen- 
tine  railways   showed    up  to   more    advantage   on   the 
report  that  the  drought  had  been  broken,  and  the  hope- 
that  after  all  there  may  l>e  a  useful  maize  crop  to  cpm- 


There  has  again  been  very  little  business  in  Stock  markets^ 
and  the  tone,  on  the  whole,  has  been  somewhat  cheerless. 
Consols    have  lost   ^,   but   the   4i    per   cent.    War    Loan,    after 


I  Last    This  11 
IWeek  Weekli 


Consols 

War  Loan    34% 

,.  ..    ,       44% 

India  3%  

„     34% 

Australian  5}%,  1920-22  . , 

Canada  4%.  1940-60 

.,       44%.  '920-5 

N.S.W.4% 

..     44%5y^.^ds 

Belsian  3% 

Brazil,  1913 

,,    New  Funding...... 

Chinese  1896  

,.       1912 

Egypt  Uni6ed  4% 

French  Wnr  Loan,  5%  . . 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

„        „         dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western       

Lanes,  and  Yorks 


Canadian  Paci6c 

Do.  6  %  Notes  . 


E.  Indian  Guar.  4*  %  debs. 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*%  3-yr.Notes 
.       Do.    5j%5-yr.      „ 

Atchison   

Baltimore 

Antofagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific  

B.  A.  Gt.  Southern  .... 
B.  A.  Western    


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord , . 

Armstrong,  VVhitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd 

Bovrii    

Brazil  Traction  

British  Amer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

Cammeii-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.) 

Burmah 

Lobitos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  {2/-) 

Anglo-Malay2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  £1   

Grand  Central  £1 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1. . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca  £x 

Abbontiakoon  (10/-).. • 

Brakpaii  , 

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor , 

Central  Mining  (£12)  ., 

Chartered    , 

City  Deep      

Cons.  Gold  Fields  .... 
Cons.  Langlaagte..  .., 
Crown  Mines  (10/-)  .... 


83 
94 
83 
95 
62 
62^ 

88| 
72 
79 
8oJx 

63 

83 
8| 
14^ 
7l 
35 
37J 
89? 
68 

1782 
logi 

93 

10 

24l 

96 

9^ 
lOyS 

I26X 

53 
4IX 

76 
76 


114 

10^ 

23I 

57 

774 

24 

164 

"S 

I 

40/ 

3 

47/6 
34/3" 
20/9 

51 

5ft 
36/ 

4jx 
7 

3i 

6| 
ngl 
35/6 
35/6 

7/3 
46/g 
31/ 

12/3 

3/ 

481 

41/6 

3/ 

3/9 
37i6 

5/44 
11/74 
34/ 

4/74 

3/7 
41/6 
25/9 
31/X 
54/9 
29/x 
30/6 
43/ 
22/9 
7/'o4 

85/x 
5/6 
4^ 
52/3 
11/ 

7 
11/74 

Ia 

3J 


55i 


57 

66J 

994 

83 

94 

83 

95 

614 

62 

75 

88i 

72 

79 

80 

62 

8* 
8* 
i3i 

3II 

37i 
89 
67 

1733 
tog  J 

87 

10 

23J 

96 

iioi 
90 

1254 
5 

4.4 
79 

784 


112 
7? 

23S 
57 
774 
24 

\n 

i 

39/6 

2i 
47/6 
33/6 
20/9 

50 

5i 

35/3X 

4A 
7 
3i 

6ftx 
99/6 
34/ X 
35/6 

7/ 
48/6 
30/6X 
1 1/9 
2/loi 

4fi! 

42/6 

3/ 

3/9 
37/6 
5/74 
n/9 
35/ 

4/10 
3/7 
41/9 
25/9 

31/x 
55/6 
29/ 
30/9 
44/3 
23/ 
7/:o4 
85/x 

5/ 

*K 
50/6X 

10/6 

61 

11/6 

4i 

m 
■ti, 

3lS 


N.S.W.  44%  1922-7 

M        5%  1921-3  .... 

„         5l%I92l-2 

New  Zealand  4% 

Queensland  4% 

I,  44%  lew 

Union   of  S.  Africa  44%, 

1920-5     

Victoria  44%,  1920-5 

Westn.  Aus.  4%    

French    War    Loan,    5%, 

New 

Japan  44%(ist) 

,.      (2Md)   

Russia  4  % 

„      44%    

.,       5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan  

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern 

Nth. -Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  PaciBc    

Union  Pacific      

U.  S.  Steel 


Last    This 
Week  Weeh 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldina 

Mexican  ord 

San  Paulo{Brazilian).... 

United  of  Havana 

London  City  &  Midland. . 
London  County  &  Wesfe. . 

London  Joint  Stock 

Nat.Prov.olEng.(£ioJpd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  *  B  '  pf. 
Do.  'C'pf. 

Kynochs   

Lever  Bros.  "  C  *'  pf 

Lyons,  J 

Nfarconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nal'  ona\  Steam  Car 

Pears,A.&F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £t 

Mcrlimau  2/-   

Pataling2/- 

Port  Dickson  2/-  

Rubber  Trust  ft 

Sapumalkande  jf^i    ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpore  United  2/-  . . . 

Taiping  2/-  

T,.ndjons  £1  

Tandjong  Malim  £1. .. 

Tebrau  £1  

United  Serdang  2/-  ... 

Vallambrosa  2/- 

De  Beers  did.  (£2  los.) 

East  Rand   

Gt.  Boulder  (2;->    

Meyer  &  Charlton    

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Ryn  Detjp   


44 
96J 
97* 
944 

82 
934 

92 

924 

8-4 

804 

95i 
95 
66 
76 
82 
224 
98 
24 
90 
16 
564 
134 
100 
974 
26} 

7ii 

39J 
97} 

IJ2| 
29J 
10331 

■554 
138 

65 
94X 

9841C 
334 
17 

183 
824 

7i 
14| 
2lf 
254 
3' 


23i 

52/ 
54/3 
6A 
21/ 
34/ 
33/6 
20/ 

19/6 
3i 

20/ 

3454 

120 

33/6 

914 

38/ 

38/3 
25/3 
11/ 

44i 

5i4 

12/9 

29/ 

35/6 

5/4 

33/ 

3/2i 
25/li 
22/6 
69/ 
3/94x 

3/ 
3/6 
88/9 
29/6 
76/6 
12/ 
18/4 
■341 
15/3 
i./g 
5ft 

'K 
■8? 

3H 

63 

3A 


974 
94i 
82 
93i 

92 

92i 

Sii 

60 

95i 

951 

66 

75 

81 

23 

98 

234'. 

90 

16 

56 

■3i 

100 

96? 
25S 
7ii 
39i 
97i 
112 
29 

io3ii- 
154JX; 

141X 

66i 
95 
99 
33 
164, 
1 32 
Sox 

14! 
214 

254 

3' 


23J. 

52/ 
'54/6 
6A 
21/ 
34/ 
32/6 
20/ 

2f 
19/9. 
3i 
20/6. 

lis 

3454 
"94 
32(x 

91 

38/ 

38/6. 
25/ 

10/9 
434 
5l 
12/6 
29/6. 

36/9 
5/4 

32/6 
3/2i, 

24/9 

22/5 

63/ 

3/94 

3/ 

3/6 

85/x 

30/ 

73/x 

12/ 

18/9 

.3| 

12/ 
5ft 
7<S 

•8| 

63J 

3ft 


rising  to  955^,  closed  unchanged  at  95^.  Local  Loans  stock 
dropped  5,  Irish  Land  J,  and  India  stock's  were  i  to  J  down. 
In  the  Foreign  Bond  section,  French  War  Loan,  after  dropping 
in  the  beginning  of  the  week  to  80  for  both  issues,  has  since 
remained  steady  at  that  figure.  Several  Russian  stocks  have 
been  marked  down  i,  and  Greek  Rentes  have  also  gone  back. 
Japanese  loans  were  firm.     Amongst  Central  and  South  Ameri- 
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•cans,  Brazil  4  per  cent,  igii  and  several  Chilean  loans  showed 
^ains  of  i,  but  Mexican  Irrigation  loan  was  marked  down  5. 
Peruvian  Corporation  preference  relapsed  to  24J,  and  the  de- 
.bcntures  to  78,  and  there  has  also  been  a  sharp  reaction  in 
Cuban  I'prts. 
The  Home  Railway  market  has  been  In  a  very  unsatisfactory 

•condition,  and  although  dealings  have  been  few,  there  have 
been  more  sellers  than  buyers.  North-VVestern  declined  J,  Great 
Western  and  Midland  deferred  J  each,  and  Lancashire  and 
Yorkshire  i.  Brighton  deferred  relapsed  to  62,  Chatham  was 
i  lower,  and  .South-Eastern  deferred  Ji  down.  Metropolitan 
fell  back  to  23J,  and  Underground  income  bonds  also  reacted 
to  that  extent.  Canadian  Pacific  shares  receded  to  173J  xd., 
and  Grand  Trunk  stocks  were  heavy,  the  first  and  third  pre- 
ferences and  4  per  cent,  guaranteed  all  losing  J.  American 
Railroad  shares,  after  an  early  weakness,  rallied  in  sympathy 
with  the  improvement  in  New  York.  United  States  bteel, 
after  touching  139!  xd.,  fell  back  to  138,  and  then  jumped  to 
141,  but  the  early  gains  in  International  Mercantile  Marine 
common  and  preference  were  wiped  out.  Argentine  Railway 
.stocks  rallied  sharply  on  the  news  that  rain  had  fallen  over 
a  wide  area,  and  Huenos  Ayres  Great  Southern  in  particular, 
which  touched  75,  closed  3  better  on  the  week  at  79.  Buenos 
Ayres  Western  put  on  2,  Central  Argentine  ij,  and  B.A.  and 
Pacific  i.  International  of  Central  America  common  and 
preference  were  marked  down  i,  and  San  Paulo  and  Leopoldina 
were  both  lower,  wfiile  Mexican  ordinary  fell  i,  and  the  first 
preference  ij. 

Hardly  any  business  has  been  done  in  Bank  shares,  and 
except  for  a  gain  of  J  in  Capital  and  CcJunties,  the  movements 
were  downward.  London  and  Provincial  and  London  Joint 
Stock  dropped  i  each,  and  London  County  and  Westminster 
and  London  and  South-Western  }i.  Bank  of  Australasia  fell 
2,  London  and  Brazilian  i,  and  British  Bank  of  South  America 
J.  Amongst  Shipping  shares  there  has  been  a  strong  demand 
for  Cunard,  and  the  price  touched  ^^5,  but  finished  with  a  gain 

•  of  los.  at  99s.  Court  Line  were  also  wanted,  and  improved  to 
40S.  gd.,  but  Royal  Mail  fell  i,  and  Prince  Line  were  y^  down. 
A  fair  amount  o'f  business  was  done  in  Armament  shares.  Fraser 
and  Chalmers  were  wanted,  and  rose  to  38s.  on  the  share- 
.splitting   scheme,    and    Pease   and    Partners    improved   on    the 

•  dividend  announcement.  Thornycroft,  after  dropping  to  34s., 
recovered    is.   on   the    dividend,    but    Weardale   deferred    and 

'Curtis's  and  Harvey  were  both  lower.  Late  Superior  touched 
33J,  and  finished  with  a  gain  of  2  at  32,  while  the  income 
boirds  improved  to  53.  Spanish  River  Pulp  and  Paper,  how- 
ever, were  sold,  and  the  common  and  preferred  lost  4i  and  3 
respectively.  Steel  Co.  of  Canada  declined  3,  and  Dominion 
Steel  I.  Otis  Steel  improved  to  «)o  on  3  report  that  ^1,400,000 
■6  per  cent,  notes  were  to  be  paid  off.  Colliery  shares  were  dull 
on  the  Government's  actioii  in  South  Wales.  Brazilian  Traction 
issues  were  heavy,  and  both  common  and  preferred  dropped  i, 
but  Cities  Service  were  marked  up  10,  while  Gas  Light  and 
Coke  and  South  Metropolitan  Gas  stock"  were  both  easier,  and 
Imperial  Continental  Gas  fell  3.  Hudson's  Bay  shares  were 
supported,  and  improved  to  6y^,  but  Nigers  were  a  trifle  easier. 
Salt  Union  were  wanted,  and  jumped  to  63s.  6d.,  and  United 
Alkali  hardened  to  35s.  British  Aluminium  were  offered,  and 
Associaled  Cement  also  gave  way,  but  the  4^  per  cent,  deben- 
tures improved  2J  to  77.  Meat  shares  were  dull,  and  Smith- 
field  and  Argentine  relapsed  to  24s.  6d.  on  the  announcement  of 
an  issue  of  300,000  shares  to  existing  shareholders.  Lyons  were 
weak,  and  -^  down  at  3^^  xd.,  and  Aerated  Bread  were  tW 
■easier.  Textiles  were  firm,  except  for  a  fall  of  Ji  in  Coats,  but 
Courtaulds  were  offered,  and  34  lower  at  6J. 

•  Oil   shares  have   been   quiet,   and   fluctuations   in    the    price 
have  been  small.     Shell  were  a  shade  easier,   and  Royal  Dutch 

•  declined  to  43!.  Anglo-Egyptian  "B"  were  offered  down  to 
SIS.  gd.,  but  closed  firm  at  that.  Roumanian  Consols  rose  to 
I2S.  earlier  in  the  week,  but  reacted  on  the  war  news,  and 
finished  with  a  .small  loss  at  los.  gd.,  while  Russian  things  were 
easier.  The  Rubber  share  market  has  been  inclined  to  be  dull, 
and  interest  has  been  mainly  confined  to  a  few  favourites. 
Kuala  Lumpur  came  into  prominence  with  a  jump  to  92s  xd., 
and  Golconda  hardened  to  66s.,  but  Sialang  were  offered,  and 
declined  to  68s.,  as  the  interim  dividend  was  considered  dis- 
appointing. Amongst  Javas,  Djaboong  came  into  favour  on  a 
report  that  the  company  had  been  able  to  find  a  market  for  its 
stocX  of  coca  leaves,  which  was  taken  ''intb  the  last  balance- 
sheet  at  a  purely  nominal  figure,  and  there  was  good  support 
for  Telogoredjo  up  to  393.     Rubber  Trust  shares  were  quiet. 


LONDON    PRODUCE    MARKETS. 

SiJGAR. — Quotations  were  kept  at  recent  level,  and  a  sustained 
inquiry  prpdomi'  ated  for  all  descriptions. 

COFFEK.— There  is  no  new  feature  to  record  in  this  market,  and 
a  moderate  quantity  submitted  to  auction  was  partially  disposed  of 
at  recent  rates.  Moderate  sal^s  resulted  in  the  terminal  market, 
at  slightly  irregular  rates.  December  sold,  46s.  4jd.-463.  6d.  ; 
March,  47s.  3d. ;  May,  48s.  3d.  to  48s.  7Jd. 

Cocoa.— There  was  a  quiet  tone  about  this  market,  and  the 
moderate  supply  of  5,460  bags  included  3.090  bags  of  colonial 
import.  With  the  exception  of  Cameroon,  which  sold  well  at  is- 
2s.  advance,  not  much  support  was  accorded.  Good  bold  red 
■Ceylon  sold,  83s.  84s  :  good  to  fine  Samoa,  79s. -8is.  1,600  bags 
Cameroon  sold   fine.  69s. -70s. 

Tea, — There  was  a  subdued  tone  in  force  this  week  with  recard 
to   the   cheap-r   qualities,    and    n    slightly   lower  price-l»vel    was 
^egist'red.     43,000  packages  Indian,  22,200  packages  Ceylon,  and 
.  4,000  packages  Java  were  catalogued. 


Spice.— Pepper,  though  quiet,  was  held  firmly.  Singapore 
black,  January-March  shipment,  sold,  gjd.  ;  white,  ditto,  lo^d. ; 
and  Muntok,  afloat,  lojd.  Fair  Zanzibar  clones,  spot,  7jd. 
Tapioca  firm,  quiet.  Fair  flake,  spot,  sold,  s^d.  Sago  com- 
manded full  prices. 

Rice  quieter  this  week,  but  firm,  on  sellers  showing  reserve. 
Japan,  on  spot,  sold,  23s.  Bran  strong,  but  trade  checked.  Kan- 
goon,  November-December,  Liverpool,  sold,  310s.  to  315s.,  ex 
ship  terms.  Beans  strong.  Rangoon,  spot,  sold,  ^39  to  ;f  39  5s. 
Madagascar  butter  beans,  on  spot,  42s.,  and  whites  43s, 

Fruit. — At  public  sales  of  Valencia  raisins,  225  tons  were 
offered,  and  only  about  85  tons  found  Duyers  at  previous  rat»s. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  DECEMBER  i,  1916 

Ust     1       -lliis 

Last 

Thit 

Week.    '     Week. 

Wetk. 

Week. 

(uitar— per   cwi. 

f  ..    d 

£    ..  d. 

Woo) — per  lb. 

C  t.   '1 

£   t.  d. 

duty    14/,    9»•^ 

^   u  s  1  r  a  1  i  a  r 

polarlsuiioii 

Sconrerl  Merni- 

22-45 

2    2-4    5 

Tate's  CnhenNo. 

2    7    I 

2     7     li 
2    6    7* 

■iro;ir#jd  Cr'sshr'- 

I  10-5    7 

'   '0-3    7 

Ditto,   H.T.S. 

267 

Creasy  Merino    . 

'723 

I  7-2    3 

Fine  (jrai.ulaled. 

nom. 

nom. 

'^rf-asv  Cros^bre. 

I    3-1  10 

I  3-1  10 

l.yle'9  erannlatei 

41  7J-42  tJHl  7i-42  1} 

Vew    Zealan' 

Foreign        graiiii 
latcd,  first  mark. 

(scoiireH>Merinn 

3    6-3  loJ 

3  6—3  loi 

Dom. 

nom. 

Grfcasv  Crosabf 

I     2-2    oi 

I      2-2     ol 

f.o.b.,  spot 

Cape    ^nnw    <vhit*» 

2  4i-3    0 

'  4i— 3  0 

GerBianCubef.o.b 

nom. 

nom. 

indlarubbarp.it 

French  Cube 

i'lantation,      Spo 

promp 

nom. 

nom. 

Crepe 

0    2    9J 

0     2   lOJ 

Crystallised,  We* 

India..     .. 

nom. 

nom. 

Coal— per  ton 

Be-t,    88%    f.o.l 

nom. 

nom. 

i^urham.best     .. 

nom 

oom. 

T««-per  lb.,dm> 

I/-  lb. 

<.d.  3.  d 

3.  d.  s.  d. 

■:>econda         ,,      ., 

nom 

00m. 

t:.ast  Hactlepoui.. 

nom 

noiD. 

Indian  Fekoe      .. 

0     II-I   1^10  loj-i  3 

-recoil  Js       .,     .. 

•10m 
23  0-30  0 

nom. 

broken    ,, 

"  Jti-I  2; 
1    oj-i  7 

10$  I     6^ 

Mcrtms,  best 

30/ 

Orange    ,, 

II   -I    4 

->euood»       ,.     .. 

25     0 

25  0 

Broken    ,, 

I   O^    I    Ilj 

1 1^1    9 

wBad — pet  too. 

£    -  1 

£    1.   d. 

P»^k'je    Soiichoiik 

0   loj    I   01 

I  i-i    0 

■Mi^lisb  FiK*.     .. 

32     5    0 

3'     5    0 

Ceylon  Pekoe      .. 

0   loji    I   2* 

icj-i     ij 

i*ucei);n  soit..     .. 

30  10    0 

30  10    0 

Broken    ,, 

0    tl-I      2j 

iij-i    2 

Orange     ,, 

0    II-l      2 

I     01     3J 

julokillver— p.  r 

Broken    ,, 

114.      5 

I     o-i     gh 

uotiletiriithaud 

;C'7j 

£i8J 

Pekoe  SouolioiiB 

lOJ-I      0 

loi-i    oi 

i'in— pec  ion 

Cocoa  -per  owi. 
"1  l\   6J.  per  lb. 
Trinidad -per  ow 
Grenada 

s. 

ciit^hsb  Ui^ots     . 
Uo.    b.iib 

Q9\  O9* 
i-94  £'9J 

O92-193 
£193-194 

76  0-  82  0 

76  0  -82  0 

standard  casb 

t'9J    b  0 

tI90  5     0 

8  0-  78  0 

68  u  -78  0 

1 10  Plaies.pec  bo& 

nom. 

nom. 

West  Afnoa.. 

b-l  0-  71  0 

68  0  -71  0 

Csvion  Plan(aila> 

70  0    go  0 

70  0  -go  0 

copper — per  ton. 

Guayaquil  Art bv 

96  0-  98  0 

37  0  -92  0 

•  :,ngiisb,      L'ouifij. 

Oofffte — pel      cw 

duly  42/- per  CWI. 
ttttst  ludia    .. 
lamalca..      ., 

67  0-  95  0 
62  0-120  6 

67   .-  95  0 
62  0    t9n  ft 

pec  ton 
Liest  Selected 

oiieets 

.:itaDdard      .,     .. 

nom. 
C16S  fi66 

£184 
I4i-i4j  10 

nom. 
fi72-£i68 
^    fi87 
■C'5i-'52 

Costa  KIca    .. 

62  ->-  84  0  62  .1-  84  ol 

juio — pel   ton, 

Proylsioni— 

ilative    tirsis     toi 

Buttar,  per  ow 

ihipuieniNov-Dec 

£40    0    0 

£4"   0    0 

Aiisiralian  lineal 

204/-208/ 

204/-I08/ 

JlU— 

(risb  Creauiertei. 

204/-214/ 

2    8M14/ 

t.ti)8eea,pei:  tuu. . 

Ci^h-dn 

C53j-f54l 

Dutch  diio.. 

2  ./-208/ 

206/ -208/ 

<cipt:,rel.Eiigbs^, 

Russian  flnesl 

nom. 

nom. 

barrels      ..     .. 

£34-f56 

£54-|C56 

Normandybaske  • 

nom 

nom. 

>.uwu      t^iighsi., 

Danish  finest 

2.8'    220/ 

2 1 8/ -222/ 

uduea 

£50-C5t 
£'48-£49 

C;«   0  0 

Brltuny     rolls  - 

^ott'n  Seed,GCU>) 

£50  0  0 

dot. lb.      .. 

18/6-21/6 

2-/6  22/6 

..fitto,  ccbiied 
Peiioleum  Oil, mo 

£58  £59 

fw-reo 

Baoon — per  cwi 

tilbb. 

»/i4 

i/i* 

Inah 

III  0-120  3 

III  0-1200 

tVatei  Wbiiti 

1/2J 

i/«i 

Continental.. 

104  0-120  C 

104  0-1 200 

iili>eed<,Lia»e= 

— 

— 

Canadian 

lO^  0-II2  0 

1000-1120 

..^aic'uu— U'-r   4. 

Vnierican 

92  0-105 

9*  o-ioS  1 

ibs.  ..Dec. -Jan 

560 

5  II    6 

Haina — per  owt. 

..-pe.Tona..     ., 

8s/ 

91/ 

Irish        ..     .. 

U8/-164' 

148/-166/ 

.rOD— pel  l-Jll 

Canadian 

1 20/- 1 2 2/ 

lib  0-1200' 

Cleveland  CasL  . 

nom. 

nom. 

American 

75  0-IJ6 

75  0-114  0 

iooacou  —   Jul, , 

Ohvese — per  cwi 

UiillidllUtdCtUlt 

Dutch    ..     .. 

84  0   120  0 

86  0-1200 

5/6tob/2lperib. 

CA.iaUian        ,, 

English  Cheddar 

1(40-128. 

120  0-132  0 

126  O-IjO  -^ 

1300-140  0 
nom. 

pet  ILJ'  UuuU     . . 

.  6 — 0  1- 

,  8—1    t 

a  6  -0  10 

Wills  loaf     .. 

nom. 

Vugmmiedi., 

08-16 

New  Zealand 

nom. 

jiou;. 

Kentucky  teat 

,64-.   !■ 

'J  6^-0  10 

i^aiakia 

.  0—3 

10-3    0 

Rice— per  cwt. 

•    d.  ».d. 

s,  d.  a.    d 

.lavaua..     .. 

0    6 

■  0  -6    0 

Garden     Siani 

«la.>iia 

6— 

>  6  -«    0 

spot 

19    0 

19    0 

Cigars,   duty    lo/o 

Rangoon  2  stars  . . 

'9    3 

19    3 

per  lb 

2/  upds. 

2/  upds. 

B«K>  -per  lao. 

limber— Wood. 

English 

35  0-36  0 

35  6  37  6 

I'itch  r  ine    . .    . . 

li^—iy-' 

J50;—  270* 

Irish      ..     ,. 

33  0  35  0 

33  0-35  6 

ai«Lu    kc^^ 

40  J/ —0001 

»oo/—  600/ 

Danish  ..     ,. 
Spelter— 

36  0-38  0 

j6  0  38  0  ; 

rarpenttna— 

-Vmecicaa  bpot  . . 

2     9     3 

290 

G.O.B.  as  to  posi- 

tion      

Flour -per  sack. 

£58-^55 

C59h-£iS 

Copra— 

MaiaDar.   London 

Straight  Run  Wai 

Oct  -Dec. 

nom. 

nom. 

Grade 

39/ 

59/ 

CeyloD.      London 

40"  1 2    6 

£*'    5  0 

American    First 

->outbSeA     ..     . .    3>^  12    6 

;39    15     0 

Patents     .. 

61/6-54/6 

61/6  upds 

F.M.S 39  17    6 

39  >5    0 

Half-boxes  513.,  quarters 53s.  10743..  eighihs  67s  10733.  Muscatels 
realised  higher  prices.     Currants,  also  sultanas,  steady,  quiet. 

Fibres. — Increased  firmness  was  apparent,  and  business  proved 
of  fair  dimensions.  Ot  jute,  native  first  maras,  November- 
December,  sold,  £40  los.  ;  afloat.  Dundee.  £^0  los.  ;  heart  marks 
as^ortmeDt,  afloat,  £^5  los.  Hemp,  fair  graded,  Octotwr-Decem- 
ber,  sold,  ^57  to  £5j  los.  ;  medium,  £^6  to  £56  los.  ;  coarse, 
December,  £55  to  £55  los. ;  coarse  trown,  £54  to  /54  los. 

Shellac  very  quiet,  with  only  retail  spot  sales  on  the  basis  of 
139s.  to  136s.  for  fair  second  orange.  Futures  dull.  December 
sold,  137s.  to  132s.  6d.  ;  March,  141s.  to  137s. 

Robber  generally  firm  and  prices  dearer  on  the  week,  with  a 
fair  business.  Crepe,  spot,  sold,  2s.  gjd.,  2s.  lojd..  and  2s.  lod.  ; 
January-June,  2s.  lojd.,  2s.  iiid.,  and  2S.  lo^d.     Ribbed  smok«d 
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sheet,  spot,  sold,  2s.  9jd.,  2s.  lojd.,  and  2s.  lod.  Fine  hard  Para, 
spot,  done,  3s.  4jd. 

Copra.  — Alter  being  firm  to  rather  dearer,  the  market  assumed 
a  dull  and  inactive  -tate  of  affairs. 

Corn  (Mark  Line). — Events  at  the  Exchange  were  devoid  of 
signilicance  since  last  Monday,  the  tendency  almost  without 
excepti  n  t>eing  firm,  and  trade  moderate.  The  statistical  position 
remains  sound.  Wneat :  English  whites  and  reds  delivered  up 
range  at  74s.  to  803  per  qr.,  504  lbs.  Imported  grades,  nominal. 
Flour:  American  first  spring  patents,  6is.  6d.  upwards,  and 
Canadian  patents  6is.  upwards,  both  landed.  Grinding  barley  : 
Kara  hi,  64s.  upwards,  landed.  Oats :  Plate,  47s.  upwards, 
landed.  Maize:  Sound  Plate,  64s.  6d.  ex  ship,  and  65s.  6d. 
landed. 

Metals. — Copper :  The  standard  market  exhibiied  a  further 
hardening  tendency  last  Monday,  when  cash  delivery  closed  at 
^148  and  three  months  /142,  sellers.  A  reacti-  n  occurred  on  the 
following  day  o"  moderate  offers,  while  values  of  the  e  dates 
settled  down  at  ;f  145  los.  and  ;f  139  los.  respectively.  During  the 
middle  of  the  week  a  smart  ra  ly  set  m,  with  rather  more  inquiry, 
but  sellers  scarce,  cash  reaching  ;^I50  and  three  montns  /142  los. 
Fresh  r.  cord  ch  .racterised  Thursday's  events,  the  closing  value 
of  cash  being  /151  los.  and  three  months  ;^  143  los.  Electros 
quoted  £i'6c)  to  /i65.  Tin  :  The  standard  maiket  opened  firmer, 
but  prices,  alter  irregular  movements,  fell  away  until  the  middle 
of  the  week  on  fairly  liberal  offerings,  when  cash  ciosed  at  £iSg 
and  three  months /igo  15s.  An  improvement  marked  dealing  at 
Thursday's  session,  cash  closing  at  ;^iS9  53.,  three  months 
/'igr  5s.  Dealings  have  been  on  a  good  scale.  Lead  dull,  but 
steady  :  Foreign,  ^30  los.  to  ;^29  los.,  as  to  po  ition.  Spelter 
dearer,  chiefly  forward.  G.o.b.,  ^59  los.  to  £^8,  according  to 
position.     Quicksilver  raised  to  /18  15s. 

Cotton  (  rom  our  Manchester  correspondent).— The  market  has 
not  been  particularly  active  during  the  past  week,  but  a  steady 
and  persistent  demand  has  been  expenenctd.  and  many  producers 
have  by  no  means  done  badly.  The  ups  and  downs  in  raw  cotton 
rates  have  had  a  rather  disturbing  influence  uj  on  traders,  but  the 
opinion  appears  to  be  gaining  ground  that  there  is  little  probability 
of  yarn  and  cloth  being  cheaper  in  the  near  future.  VViih  prices 
in  the  raw  material  on  sucii  a  high  level,  rather  wider  fluctuations 
than  u  ual  mnst  be  expected.  The  wages  dispute  between  the  Master 
■Spinners'  Federation  and  the  Cardroom  Operatives'  Amalgama- 
tion has  not  yet  been  S3ttled.  The  workpeople  have  handed 
in  nocices  to  cease  work  at  the  end  of  next  week,  but  it  is 
fully  believed  that  the  Government  Committee  on  Pro- 
duction will  intervene  and  prevent  a  strike  taking  place. 
There  has  been  no  lack  of  inquiry  in  piece  goods 
for  export,  and  it  is  quite  evident  ci-rtain  of  our  customers  abroad 
are  in  want  of  Iresh  supplies.  Some  improvement  has  shown  i  self 
in  the  offers  in  shirtings  for  Calcutta,  and  fair  transactions  have 
been  arranged.  Owing  to  delays  in  telegraphic  communications, 
much  difficuhy  has  been  experienced  in  fixing  up  transactions. 
Dhooties  and  jaconets  have  been  quieter.  Grey  shirtings,  how- 
ever, have  been  sold  for  M.idras.  Very  little  activity  has  shown 
itself  for  China,  and  although  stocks  in  Shanghai  are  small,  and 
the  grain  c  ops  are  said  to  be  encouraging,  business  in  cloth  is 
still  restricted.  For  Egypt  a  steady  demand  has .  again  come 
through,  but  s  >me  falling  off  is  now  taking  place  in  the  turn- 
over for  South  America.  All  kinds  of  printed  and  dyed 
goods  have  commanded  very  full  figures.  Certain  producers  of 
T-cloths  and  .Mexicans  have  recently  strengthened  their  position 
somewhat.  Bleiching  cloths  are  well  sold,  and  much  longer  time 
is  now  required  for  all  finishing  processes.  American  yarns  for 
home  use  have  not  been  purchased  very  freely,  but  the  tone  con- 
tinues very  firm,  and  for  anything  wanted,  especially  in  medium 
twists,  full  rates  have  had  to  be  paid.  Spinners  continue  to  enjoy 
•a  healthv  marg  n  of  profit,  and  it  is  expected  that  the  stocktaking 
results  at  the  end  of  the  year  will  be  encouraging.  Miscellaneous 
sales  have  occurred  in  bundles  for  India  and  in  cops  lor  the  Cun- 
tinent.  without  the  turnover  in  the  export  section  being  at  all 
important.  Bolion  spinnings  have  not  attracted  very  much  atten- 
■  "tion,  users  being  disposed  to  purchase  from  hand  to  mouth. 


The  Week  in  Mines. 

The  news  from  Rumania  has  checked  business  in  the  Mining 
•  as  in  other  markets,  but  the  tendency  apart  from  Eastern  Rand 
,  .and  Russian  shares  has  been  fairly  firm.  Even  Russian  shaves 
recovered  from  the  lowest  points  touched,  and  in  the  Broken 
Hill  group  weakness  was  followed  by  a  sharp  recovery.  Burma 
I-  'Corporations  have  fluctuated  rather  wildly ;  but  copper  shares 
have  not  responded,  to  the  degree  expected,  to  the  further  rise 
in  the  price  of  the  n?etal,  owing  to  heavy  liquidation  of  Ameri- 
can 'descriptions  in  Vvall  Street. 

South  ano  West  Africans. 

The  South  African  market  has  suffered  from  a  lack  of  sup- 
port, and  the  trend  of  prices  has  consequently  been  downward. 
About  the  middle  of  the  week,  however,  the  tone  began  to 
harden  in  sympathy  with  a  recovery  in  the  Consolidated  Mines 
Selection  group.  But  on  balance  changes  are  mostly  adverse  to 
holders.  Rand  Mines  have  been  weak,  and  are  5-32  lower  at 
3  23-32,  and  Crowns  at  37I5-  and  Central  Minings  at  6^  show 
a  fall  of  j^.  Selling  of  New  Kleinfonteins  caused  the  price  to 
fall  IS.  qd.  to  26s.  gd.,  and  Sub-Nigels  at  i}i,  New  Modders 
at  18^,  Ferreira  Deeps  at  i  5-32,  Gold  Fields  at  i  ig-32,  and 
Bantjes  at  12s.  qd.,  all  show  fractional  losses.  Modder  Leases 
declined  is.  3d.  to  51s.  6d.,  in  spite  of  a  dividend  next  year 
being  foreshadowed  at  the  Johnnies  meeting.  Modder  B's  have 
been  supported,  and  are  3-32  to  the  good  at  7  5-32.  while  Wit- 
bank  CoUierys  have  further  risen  ^  to  2^.    Among  Rhodesian 


shares  Tanganyikas  and  Zajnbesias  have  relapsed  to  2%  and 
i8s.  gd.  respectively,  and  Falcons  are  gd.  lower  at  15s.  Shamvas 
fell  -("j-  to  par,  but  recovered  to  i  1-32  on  a  report  from  Mr. 
I'iper,  the  consulting  engineer.  Profit-taking  has  caused  dia- 
mond shares  to  react,  Jagersfontein  falling  -,\  to  4^,  and  De 
Beers  deferreds  J^  to  i3}.i.  West  Africans  liave  been,  as  usual, 
a  stagnant  market;  Abbontiakoons  have  fallen  gd.  to  5s.,  but 
Presteas,  after  declining  to  6s.  6d.,  have  rallied  to  7s. 
Copper  and  Miscellaneous. 
Although  the  metal  has  risen  to  the  fresh  high  level  of 
^150^^,  copper  shares  have  moved  irregularly.  Rio  Tintos 
have  advanced  ^  to  63%,  and  Poderosas  have  risen  J4  to  2j4 
on  the  announcement  of  a  dividend  of  5s.  per  share.  The  only 
previous  dividend  was  of  the  same  amount  seven  years  ago. 
Other  shares,  however,  show  relapses.  An.acondas  have  fallen 
5-S  to  21,  Utahs  ^  to  2i',4,  Capes  H  to  4^,  Mount  Lyells  is. 
to  25s.  6d.,  and  Mount  Elliotts  j4  to  sU-  Tin  shares  have 
been  affected  by  the  reaction  in  the  market  for  the  metal,  but 
Jantars  advanced,  2S.  to  17s.  on  the  report  declaring  a  maiden 
dividend,  and  Renongs  rose  iV  to  ^'A-  The  Broken  Hill  group 
made  a  sharp  recovery  about  the  middle  of  the  week  on  hopes 
of  a  speedy  settlement  of  the  coal  strike.  British  Props,  have 
advanced  ^%  to  i  9-32,  and  South  Silvers  %  to  S^,  but  Broken 
Hill  Proprietarys  have  declined  2S.  gd.  to  50s.  3d.,  owing  to  a 
strike  of  firemen  and  enginemen.  Burma  Corporations,  after 
falling  to  67s.  6d.,  recovered  to  72s.  6d.,  at  whicJi  level  a  decline 
of  3s.  gd.  is  sho'\\'n  on  the  week.  Russian  shares  are  mostly 
lower.  Tanalvks  declined  3-32  to  2  15-32  on  the  report. 
Troitzks  were'  unaffected  by  the  announcement  that  the  com- 
pany is  to  be  wound  up,  'the  property  having  been  sold  for 
Rs.  250,006  (;,f  25.000).  Mexican  mines  have  been  weak,  like 
other  Mexican  securities,  and  Indian  shares  have  been  on  offer. 
Among  Westralians  Ivanhoes  at  2j4,  Great  Boulders  at  123., 
and  Kalgurlis  at  los.,  are  a  shade  higher,  the  last-named  in 
anticipation  of  the  report.  Briseis  rose  to  5s.  on  the  declara- 
tion  of   another   6d.    dividencL 

MINING    NEWS. 

Rhodesian  Mineral  Output.— The  production  of  gold  in 
Southern  Rhodesia  in  October  amounted  to  ^325. 608,  a 
decrease  of  ;^I4,359  on  October,  1915.  The  following  table 
shows  the  production  since  January,  1912  : — 


MOKTH. 

1912. 

I9I3- 

1914. 

19I5 

1916 

January  

February    

M.-rcb 

214,918 
209,744 

215,102 
221,476 
234.407 
226,867 
240,514 
239,077 
230,573 
230,07a 
225.957 
218,661 

220,776 
2.  8.744 
257.797 
241,098 
242,452 
24'.303 
249.301 
250,576 
250  429 
247,068 
239.036 
254,687 

£ 

249  0?2 
259.888 
271,236 
295907 
290,062 
306,421 
320,670 
316,^72 
309,398 
337.241 
311. 711 
309,669 

£ 
293,133 

286, 7f  9 
299,686 
3l,'.,54i 
318,898 
32 ',473 
336,565 
344-493 
32.  085 
339  967 
313  160 
331,376 

318,586 
313.769 
33S368 

Ap  11      

3S9,386 

iViay 

323.783 

3  3,070 

Julj 

322.365 

338,001 

September 

October 

November 

December 

3".035 
325,608 

Totals. . 

2,707,368            2  903,267        1    3,580,207 

3.823.. 66 

3.271.971 

The  number  of  producers  was  221,  or  4  less  than  in  September; 
and  the  output  ol  other  metals  was  16,538  ounces  of  silver,  46,826 
tons  of  coal,  290  tons  of  copper,  ii,go2  tons  of  chrome  ore,  615 
tons  of  asbest'.s,  and  140  caiats  of  diamonds. 

Tanalyk  Corporation.— The  report  for  the  year  ended 
January  13  states  that  the  receipts  amounted  to  ^^16,026.  After 
deducting  expenses  and  debenture  interest,  a  credit  balance  of 
^132  is  carried  forward.  The  accounts  of  the  South  Urals 
Mining  and  Smelting  Co.,  which  is  the  Russian  operating 
concern,  show  a  trading  profit  of  Rs.  685,057,  which  is  below 
expectations.  This  profit  has  been  dealt  with  as  follows  :— 
Depreciation,  Rs.  422,396;  statutory  reserve,  Rs.  34,253; 
ordinary  reserve,  Rs.  13,701  ;  carried  forward,  subject  to 
Russian  taxes,  Rs.  214,707.  It  is  estimated  that  the  ta.xes  will 
amount  to  Rs.  32,318.  Ore_reserves  have  been  increased  to 
126,000  tons  of  sulphide  ore,  representing  five  years'  supply  for 
the  smelter  on  the  1915  basis,  and  tp  164,000  tons  of  oxidised 
ore. 

Selukwe  Columbia  Gold,— During  the  year  ended  June  30 
the  gold  produced  amounted  to  /3i,8i3,  the  working  profit 
being  ;(f4,i53,  and  the  nett  profit  £lA5^  against  .,!j2,o56.  The 
amount  brought  in,  less  the  dividend,  No.  3,  of  6^-3  per  cent, 
paid  last  December,  was  £S6g,  and  the  total   balance  of  .1^5,328 
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is  carried  forward.  Reserves  of  ore  have  been  reduced  by 
3,892  tons  to  22,214  tons,  valued  at  10.57  dwts.  per  ton. 

Jantak-Nigebia. — This  company  reports  a  nett  profit,  after 
allowing  for  depreciatien,  of  ;£io,262,  an  increase  of  i^7,9oo. 
A  maiden  dividend  of  2s.  6d.  per  share,  less  tax,  is  declared, 
leaving  ^3,907  against  /'i,i45  to  be  carried  forward.  The  out- 
put was  261  tons,  as  comf>ared  with  1O2  tons,  and  the  average 
price  realised  was  jCiiS  is.  per  ton  against  ;^io5  14s.  for  1915. 
At  the  same  time  the  all-in  cost  declined  from  £Sy  7s.  4d. 
to  £78  i6s.  3d.  per  ton. 

Mkssina  (Transvaal)  Devklopmknt.— The  report  for  the  year 
ended  June  30  states  that  the  production  of  hand-picked  ore 
and  shipping  concentrates  was  11,056  tons,  averaging  42.89  per 
cent,  of  copper,  and  of  matte  1,737  tons,  averaging  56.93  per 
cent,  of  copper,  making  a  total  of  12,794  tons,  assaying  44.8 
per  cent.,  and  containing  5,732  tons  of  copper.  Reserves  of 
ore  are  estimated  at  151,409  tons,  practically  proved  of  5.2  per 
cent,  copper  and  56,652  tons  of  possible  ore  of  3.4  per  cent, 
copper.  Last  year  the  practically  proved  ore  amounted  to 
131,700  tons  of  6.6  per  cent,  copper.  The  gross  profit,  which 
last  year  rose  from  ^63,781  to  ^^'30.526,  has  further  increased 
to  ^^270,433.  This  enables  a  final  dividend  of  is.  per  share, 
less  tax,  to  be  pxaid,  making  2s.  per  share  for  the  year.  This 
is  the  company's  first  distribution;  ;f  140,000  is  placed  to 
reserve  pending  the  determination  of  the  company's  liability 
for  excess  profits  duty,  and  the  amount  carried  forward  is 
reduced   from   ;rf9,5i7  to  £6,6^^. 

El  Oro  Mining  and  Railway.— The  directors  announce  that 
they  have  not  received  any  accounts  from  the  mine  since  those 
down  to  June  30,  1915,  and  they  do  not  expect  to  receive  any 
before  the  close  of  the  year.  The  reduction  works,  which  were 
closed  down  on  February  27.  1915,  were  restarted  on  October  20 
last  owing  to  a  decree  issued  by  the  Carranza  Government  that 
mines  which  did  not  resume  operations  before  November  14 
would  be  subject  to  confiscation  by  the  State.  Seventy  stamps 
out  of  100  are  now  at  work.  The  general  manager  says  he  is 
not  under  any  illusion  with  regard  to  the  inadvisabiiity  of 
this  step,  and  the  directors  share  this  opinion,  but  it  was 
decided  that  the  resumption  of  milling  was  the  most  judicious 
course  to  pursue. 

Utah  Copper.— The  report  of  this  company  for  the  third 
quarter  of  the  year  shows  that  3,404,300  tons  of  ore  were 
treated,  being  645,800  tons  more  than  in  the  previous  high 
^^i'J'^  °i,^^^  preceding  quarter,  when  2,758,500  tons  were 
milled.  The  average  grade  of  ore  was  1.4  per  cent,  copper 
as  compared  with  1.3  per  cent.,  and  the  average  extraction  was 
61.94  PT  cent.  The  low  extraction  was  due  to  the  fact  that  the 
mills  were  operated  at  nearly  twice  their  normal  capacity  A 
nett  surplus  of  $7,175,990  was  made.  The  regular  dividend 
paid  on  September  30  was  at  the  rate  of  $6  per  annum,  plus  an 
extra  dividend  of  «i>4  per  share,  making  a  total  of  «;^  p 
share  for  the  quarter. 
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Nevada  Consolidated  Copper.— The  operations  of  the  other 
American  copper  companies,  belonging  to  the  Utah  group,  were 
equally  successful.  The  Nevada  production  amounted  to 
24.'!8s.393  lbs.  of  copper,  against  24.091,021  lbs.  for  the  pre- 
ceding quarter.  There  was  a  surplus  of  $1,901,740  after  pay- 
ing the  twenty-seventh  dividend  of  50  cents  per  share,  and  an 
extra  dividend.  No.  6,  of  50  cents,  per  share.  There  was  set 
aside  8173.186  for  plant  and  equipment  depreciation,  and 
$103,205  for  ore  extinguishment,  leaving  a  nett  credit  to 
earned  surplus  for  the  quarter  of  $1,625,348,  and  a  balance 
surplus  of  $ii,O9r,045. 

Chino  Copper.— Gross  production  of  copper  contained  in  con- 
centrates  for  the  September  quarter  was  20,606,723  lbs  The 
total  amount  of  ore  treated  was  801,500  tons,  being  an  average 
of  8,712  tons  per  day.  This  is  the  highest  average  tonnage 
tieated  since  operations  began,  and  is  47  tons  more  per  day 
than  for  the  previous  quarter.  The  average  copper  contents  of 
the  ore  treated  was  1.89  per  cent.,  as  against  1.70  per  cent 
-Nett  surplus  ove-  dividend  requirements  was  $1,487,836  In 
adiJition  to  the  regular  quarterly  dividend  of  $1.25  per  share 
an  extra  dividend  of  $1  per  share,  making  a  total  of  $2  25  was 
laid   on   September  30. 

Ray  Consolidated.— The  total  output  of  copper  in  the  three 
months  to  September  30  amounted  to  19,682,461  lbs  There 
were  milled  849,000  tons,  averaging  1.5  per  cent,  copper,  as 
compared  with  865,30^  tons,  averaging  1.5  per  cent,  copper. 
Ihe  nett  surplus  over  dividend  requirements  was  $2,116  cic 
The  eleventh  quarterly  dividend  of  75  cents,  per  share  absorbed 

Arniston  COAL.-This  undertaking  tells  the  same  story  as 
all  other  collieries  of  profitable  business  in  its  year  ended  Sep- 
tember 30.  After  writing  off  an  extra  ^^i.ooo  at  ;f 8,000  for  de- 
preciation and  setting  aside  ^^20,000,  as  against  nothing,  to 
meet  cost  of  repairs  postponed  in  consequence  of  the  war  the 
trading  profits  were  ^^18,236  better  at  ^44,866.  With  a  larger 
balance  brought  forward,  the  amount  available  was  /27  q8! 
up  at  /58.497,  out  of  which  the  dividend  on  the  ordinarv 
shares  is  increased  from  32s.  to  40s.  per  share,  tax  free,  and 
;642  729  or  /:2q,io3  more,  is  carried  forward,  subject  to  excess 
profits  duty  Except  that  the  company  has  put  ^46,000  into 
Treasury  bills,  against  the  reserve  for  repairs  and  the  laree 
ba  ance  of  undivided  profits  in  hand,  there  is  nothing  in  the 
balance-sheet  which  calls  for  commeni. 


At  the  beginning  of  the  month  it  was  announced  thai 
the  City  Life  Assurance  Co.  had  made  an  offer  for  the 
purchase  of  the  .shares  of  the  North  and  South  Insur- 
ance Corporation,  of  Liverpool,  and  it  is  now  announced 
that  the  City  Life  is  about  to  absorb  another  LiverpKxil 
undertaking — namely,  the  Law  Integrity  Insurance  Co. 
The  last-named  company's  shares  have  been  purchased 
at  par,  which  may  be  understood  to  mean  the  amount 
paid  up  on  the  individual  shares,  which  is  a  varying 
figure.  The  Law  Integrity,  which  tran.sacts  ordinary 
and  industrial  life,  fire,  fidelity  guarantee,  and  other 
branches  of  insurance  business  was  established  about 
ten  years  ago,  with  a  nominal  capital  of  ;^ioo,ooo,  of 
which  there  has  been  subscribed  ;(^i6,524,  and  paid  up 
;^i5,696.  A  premium  income  of  over  ;^ 70, 000  per 
annum  has  been  built  up,  chiefly  from  industrial  busi- 
ness, and  small  dividends,  ranging  from  2j'to  5  per 
cent.,  were  paid  for  several  years.  The  City  Life  by 
its  latest  acquisition  will  materially  strengthen  its 
organisation  in  the  industrial  assurance  world. 

The  Western  Australian  Insurance  Co.  is  about  to 
transact  reinsurance  business  in  London,  and  has 
opened  new  olfioes  in  the  City.  The  company  will  be 
prepared  to  accept  direct  business,  and  in  view  of  the 
large  volume  of  reinsurance  which  before  the  war  was 
sent  to  GermaJiy,  the  directors  regard  the  present  time 
as  favourable  for  extending  the  company's  activities. 
During  the  past  two  years  the  leading  British'  offices 
have  been  reinsuring  among  themselves  to  a  much 
greater  extent  than  previously,  and  there  is  the  possi- 
bility that  Ijefore  long  they  may  find  themselves  with 
heavier  risks  than  they  care  to  retain.  A  large  amount 
in  premiums  now  goes  to  companies  of  neutral  origin, 
who  have  replaced  the  German  concerns,  and  much  of 
this  might  be  transferred  to  Colonial  offices  with  the 
object  of  conserving  the  financial  resourioes  of  the 
Empire. 

It  appears  that  as  the  result  of  losses  sustained  in 
the  Black  Tom  Island  fire,  in  which,  as  already 
announced,  great  supplies  of  munitions  for  the  .Allies 
were  destroyed,  the  German  re-insurance  companies 
are  among  the  hardest  hit.  According  to  Montreal 
Journal  of  Commerce,  a  number  of  the  foreign  re- 
insurance companies  doing  business  in  the  L'nited 
States  will  find  it  necessary  to  replenish  their  reserves 
in  order  to  comply  with  the  requirements  of  the 
authorities.  The  idea  tHat  German  re-insurance  com- 
panies will  have  to  share  the  losses  sustained  upon 
munitions  destined  for  the  Allies  will  appeal  to  the 
humour  of  those  .American  offices  who  have  shifted  the 
risks  they  assumed  to  the  re-insurance  companies. 


The  African  Banking   Corporation  has  opened   a  branch   at 
Wellington,  Cape  Province. 


Tea,  Oil  and  Rubber. 

With  commodity  prices  advancing  in  all  directions,  it 
could  hardly  be  expected  that  rubber  would  long  remain 
out  of  the  fashion.  Copper  has  doubled  or  trebled  its 
price,  and  why  should  not  rubber  do  the  same?  It  has 
hovered  around  2s.  lojd.,  which  is  far  from  the  top- 
most rung  of  the  ladder,  but  anything  may  happen 
while  the  war  lasts,  and  a  further  advance  is  quite  pos- 
sible, especially  as  the  statistical  position  is  rather  more 
favourable.  At  any  rate,  the  rise  has  stimulated  in- 
terest in  the  older-established  companies,  which  have 
so  far  been  little  affected  by  the  excess  profits  tax,  but 
little  stock  has  come  on  offer,  and  business  continues 
very  restricted.  The  Mahawale  Rubber  and  Tea  Co. 
has  issued  a  long  circular  showing  how  unfairlv  the 
excess  duty  works  in  its  case,  the  exactions  being  equal 
to  40  per  cent,  on  the  capital,  in  addition  to  which,  of 
course,  shareholders  have  to  pay  25  per  cent,  income- 
tax  on  what  remains  of  the  profits  earned.  But  we  are 
afraid  there  is  no  help  for  it  at  present. 

A  year  ago  the  directors  of  the  Singapore  United 
Rubber  Planitations  estimated  the  crop  for  the  twelve 
months  ended  June  30  at  525,000  lbs.,  but  later  they 
appear  to  have  decided  upon  an  entirely  different  and 
more  prudent  policy,  which  effectually  prevented  this 
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^figure  from  being  realised.  In  order  to  ensure  a  proper 
bark  renewal,  a  more  conserviative  system  of  tapping 
was  adopted,  and  at  the  same  time  a  good  deal  of 
thinning  out  was  done,  with  the  result  that  the  out- 
put was  only  60,900  lbs.  up  at  463,174  lbs.  The  all- 
in  cosit  was  naturally  affected,  and,  exclusive  of  .agd., 
or  .  rod.  less,  for  war-risk  insurance,  s-howed  an  in- 
crease of  i.56d.  at  IS.  o.84d.,  but  even  at  that  it  was 
decddedly  miod«rate,  and  as  the  price  improved  by 
5.8id.  to  2s.  8.24d.,  the  nett  profits  were  £io,~,-\7 
better  at  £32,162-  With  ;^"i9,22g  brought  in,  the 
divisible  total  amounted  to  ;£^5i,393,  or  ;£,  11,530  more, 
and  the  dividend  is  increased  from  10  per  cent,  to  15, 
leaving  ;^2,637  more  at  ^£^'22,070  to  be  carried  for- 
ward, subject  to  income-tax  and  excess  profits  duty. 
During  the  year  jC.JfOgj  was  spent  on  development, 
making  the  total  cost  £22y,66j,  exclusive  of  build- 
ings and  macliinery,  valued  at  ;^ii,866.  A  further 
;^9,98o  was  received  on  capital  account,  increasing  the 
amount  paid  up  to  ;^"224,96o,  and  cash  balances  are 
£'9i''^^9  higher  at  ;^i7,936.  Tihe  changes  noted  above 
have  aiTected  the  estimate  for  the  current  year,  and  the 
expected  crop  is  put  at  515,000  lbs. 

The     United     Temiang    (F.M.S.)     Rubber     Estates 
is  now  reaping  the  benefit  of  its  earlier  plantations,  and 
in  the  year  ended  July  31   brought  another  797  acres 
into  bearing,  making  a  total  of  1,520  acres.     Owing  to 
the  inclusion  of  such  a  large  new  area  the  approximate 
yield  per  acre  was  a  trifle  smaller  at  347  lbs.,  and  the 
all-in  cost  was  2.35d.  up  at  is.  5.63d.,  but  on  the  other 
hand  the  crop  showed  an  increase  of   134,384  lbs.  at 
398,603  lbs.,  while  the  gross  price  realised  was  4.45d. 
better  at    2s.    7.39d.      Nett   profits,    after   writing    off 
;^i,66o,  or  ;^597  more,  for  depreciation,  were  conse- 
quently ^10,190   up   at   ;^23,i37,    and    with    ;^4,o79 
brought  in,  gave  ;^'i  1,552  more  at  ^27,216  available. 
"Owing,  however,  to  the  incidence  of  excess  profits  duty 
■and  the  necessity,  due  to  Treasury  restrictions,  for  pro- 
j-viding  out  of  profits  funds   against  capTital   overspent 
■and  to  bring  the  immature  areas  into  bearing  it  is  im- 
-possible  to  distribute  any  of  this  gain,  and  the  dividend 
Is  consequently  restricted  to  5  per  cent.,  or  the  same 
as  for  the  previous  year.     Out  of  the  balance  ^10,000, 
■or  double  last  year's  amount,  is  transferred  to  reserve, 
and  the  sum  carried  forward  is  increased  by  ^6,550  to 
;^io,63o.      During  the  year  ;^6,267  was  spent  on  de- 
velopment, but  as  ^359  was  received  from  the  sale  of 
144  acres   of   unplanted    land    and    ;^"i,igo   from  the 
realisation  of  shares  held  in  trust,  the  nett  increase  in 
the  cost  of  the  property  was  ^^4,718  at  ;^i35,784.      In 
addition,      ;^5,6i5     was      spent     on      buildings      and 
machinery,   against  ^1,660    written    off,  leaving  this 
item  ;^3,955   up  at  ;^9,47i.        As    the    trees    recently 
^^fclarought  in  mature  the  yield  naturally  increases,  and  for 
^^Bthe  current  year  a  crop  of  645,000  lbs.  is  expyected. 
^^B^    In  its  year  ended  June  30  the  Sennah   Rubber  Co. 
'^Bbrought  .some  58,000  additional  trees  into  tapping,  and 
^Hkbtained  a  crop  of   1,377,600  lbs.,    or    an    increase  of 
^^  397,347  lbs.   compared  with  the  previous   12   months. 
The  gross  price  realised  was  6.8id.  better  at  2S.  9.6id. , 
and   although  the   all-in   cost   was   slightly   heavier   at 
IS.  3.26d.,  the  nett  profits  were  more  than  doubled  at 
;^io6,986.     With  ;£,"t2,404,  or  ;^,i3,i38  less,   brought 
forward,    the   available   surplus    was     ;^4i,736     up  at 
;^i  19,390,  out  of  which  an  extra  ;^io,ooo  at  ;^30,ooo 
is  transferi^ed  to  reserve,  and  the  dividend  is  increased 
from   10  per  cent,   to  15  per  cent.,  tax  free  (equal  to 

i;^i8  3s.  7d.  per  cent.,  less  tax  3s.  6d.),  leaving 
£31,515^  or  ;^9>iio  more,  to  be  carried  forward,  sub- 
ject to  excess  profits  duty.  The  planted  area  was  only 
Increased  by  15  acres  to  a  total  of  7,198  acres  during 
the  year,  but  ,T{r35,844  was  spent  on  development, 
together  with  ;^'i 5,405  nett  on  buildings,  plant,  &c., 
making  the  total  cost  ^520,573,  or  just  over  £'/2  per 
planted  acre.  Balances  in  hands  of  agents  have  been 
reduced  by  ,-^29,045  to  ^^24,984,  but  on  the  other 
hand  the  indebtedness  to  them  of  ;^23,442  shown  a  year 
ago  has  disappeared,  and  cash  is  ;^26,42i  up  at 
;^42,3o6,  while  ;^9,97i  is  held  in  Treasury  bills. 
Stocks  of  rubt>er  and  sundry  debtors  both  show  small 
decreases  at  ^43,692  and  ;^2,846  respectively,  against 


which  ;^'30,i6o,  or  ^£."4,802  more,  is  due  to  sundry 
creditors.  The  crop  for  the  current  year  is  estimated 
at  1 ,600,000  lbs. 

Satisfactory  results  were  obtained  by  the  Brieh 
Rubber  Estate  in  the  year  ended  Judy  31.  Tapping 
on  one  of  the  sections  only  begain  on,  April  i,  and  the 
yield  for  the  four  moniths  was  trifling  at  3,196  lbs., 
but  the  total  output  exceeded  the  estimate  by  nearly 
22,000  lbs.,  and  wias  35,033  lbs.  larger  than  the  pre- 
vious year's  crop  at  131,683  lbs.  A  gross  price  of 
2s.  5.53d.,  or  2.86d.  more,  was  obtained,  and  there 
was  a  further  slight  reduction  of  i.o8d.  in  the  "  all- 
in  "  cost,  but  with  one  of  the  properties  only  now 
coming  into  bearing  the  figure  was  .still  high  at 
IS.  6.  iid.  Nett  profits,  however,  showed  an  increase  of 
_;^3,247  at  £6,2-jb,  and,  with  ;^85o  brought  forward, 
gave  ^7,120,  or  ;^3,8o5  more,  available.  Of  this, 
^1,000  is  transferred  to  estate  development  account, 
as  against  nothing  last  time,  and  the  dividend  is  then 
doubled  at  10  per  cent.,  leaving  £i,iqi,  or  ;^34i 
more,  to  be  carried  forward,  subject  to  excess  profits 
duty,  if  any.  The  crop  for  the  current  year  is  esti- 
mated at  120,000  lbs.  from  the  Brieh  .section,  and 
19,000  lbs.  from  the  Hurst  section,  and  forward  sales 
have  been  made  of  24  tons  at  2S.  3|d.  per  lb.  f.o.b. 
Penang,  a  figure  which  should  give  satisfactory  results. 

Steady  progress  is  shown  by  the  Killinghall  (Rubber) 
Development  Syndicate  in  its  report  for  the  year  ended 
June   30.     The  crop  of   220,879   'bs.    vi'as   27,197   lbs. 
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larger  than  the  estimate,  and  exceeded  the  previous 
year's  output  by  85,202  lbs.,  while  the  nett  price 
realised  was  5.34d.  better  at  2S.  6.6o<l.  Like  the  rest 
of  the  "  Addinsell  group,"  the  company  gives  no  de- 
tails of  the  all-in  cost,  but  the  nett  profits  were  up  by 
no  less  than  ;^io,88i  to  ^'17, 17",  and  with  ;£,'2,598 
brought  in  gave  ;^i9,775,  or  ;£,"io,i34  more,  to  be 
dealt  with.  The  dividend  on  the  ordinary  shares  is 
increased  from  7  per  cent,  to  20,  which  entitles  the 
participating  preference  shares  to  a  further  payment  of 
13  per  cent,  in  addition  to  their  fixed  dividend  of  7  per 
cent.,  but  nothing  is  written  off  compared  with  ;£,"i,040 
for  preliminary  expenses,  and  the  appropriation  to  re- 
serve is  reduced  by  £493  to  ;^3,507,  leaving  ;^io,oi8, 
or  ;^7,33o  more,  to  be  carried  forward,  subject  to 
directors'  extra  remuneration,  staff  bonus,  and  excess 
profits  duty.  During  the  year  2,000  ordinary  shares 
were  issued,  and  a  further  5s.  per  share  was  called  up 
on  the  preference  shares,  making  the  paid-up  capital 
;£r32,500,  while  with  the  present  addition  the  reserve 
will  stand  at  ;^'g,ooo,  against  which  ;^2,t64  was  spent 
on  development  and  ;^"i,2i8  nett  on  buildings, 
machinery,  &c.,  biinging  the  total  cost  up  to  ;^49,oi6. 
The  loan  from  the  Selangor  Government  was  reduced 
''y  £^'3^3  ^'^  ,^3>833,  and  the  directors  state  that  this 
balance  has  now  been  paid  off.  The  crop  for  the 
current  year  is  estimated  at  266,000  lbs.,  of  which 
96,969  lbs.  were  harvested  in  the  first  four  months. 
Government  sanction  has  been  received  for  an  appli- 
cation of  307  acres  adjacent  to  the  existing  area,  and 
130  acres  are  to  be  opened  and  planted  this  year,  which 
will  bring  the  total  area  under  rubber  to  1,155  acres. 

The  Rajawella  Produce  Co.  has  had  many  vicissi- 
tudes, and  in  1910-11  had  to  issue  funding  certificates 
for  arrears  of  preference  dividend  amounting  to  69  per 
cent.  Matters,  however,  so  far  improved  that  in  the 
next  four  years  the  company  was  able  to  meet  its  pre- 
ference dividend,  and  in  1914-15  the  funding  certifi- 
cates were  converted  into  ordinary  shares  at  50  per 
cent,  of  their  face  value,  while  but  for  the  uncertainty 
regarding  the  excess  profits  duty,  a  dividend  of  6  per 
cent,  could  have  been  paid  on  the  ordinary  shares  for 
that  year.  Tea  has  been  the  company's  main  standby, 
but  the  crop  in  the  year  ended  June  30  was  only  7,306 
lbs.  up  at  2,476,384  lbs.,  and  the  average  price  was  a 
shade  lower  at  io.79d.  The  cultivation  of  cocoa,  on 
the  other  hand,  made  rapid  strides,  and  yielded  1,687 
c\\ts.  more  at  7,945  cwts.,  which  realised  85s.  7d.,  as 
against  75s.  gd.  Progress  was  also  made  with  rubber, 
the  output  being  15,399  'bs.  larger  at  206,198  lbs.,  and 
the  price  7|d.  better  at  2S.  g^d.  Receipts  from  all 
sources  rose  by  ;^8,638  to  £ii\2,j^j\.,  but  the  revenue 
expenditure  increased  by  ;^i3,295,  and  after  providing 
for  administration  expenses,  the  nett  profits  showed  a 
decrease  of  ;;^3,944  at  ;^44,56i.  Of  this  ;^3,ooo  is  pro- 
vided for  redemption  of  loan,  but  the  general  reserve 
gets  ;^i,ooo  less  at  ;^4,5oo,  and  nothing  is  set  aside 
compared  with  ;^i,5oo  for  coast  advances,  and  after 
providing  for  debenture  interest,  &c.,  the  available  sur- 
plus is  ;if4,i28  down  at  ;^24,475.  Last  year's  appro- 
priation of  ;^io,9i7  for  special  redemption  of  deben- 
tures, however,  is  not  repeated,  and  the  ordinary  shares, 
for  the  first  time  since  the  company  was  reconstructed, 
receive  a  dividend  of  6  per  cent.,  tax  free,  leaving  a 
balance  of  ;^7,5i5,  or  ;^i,073  'ess,  which  is  carried  to 
suspense  account. 

Ever  since  the  disgraceful  collapse  of  Chaplin,  Milne, 
Grenfell  and  Co.  (a  dividend  of  id.  in  the  £  has  just 
been  announced)  it  has  Been  practically  certain  that  the 
Emba  Caspian  Oil  Co.,  Ltd.,  would  have  to  be  recon- 
structed. It  had  no  less  than  ;£,"48i,ooo  deposited 
without  security  in  the  allied  Canadian  .\gency,  as  well 
as  ;^i  1,000  on  current  account  with  the  firm  which 
sponsored  its  flotation.  Practically  the  whole  of  this 
amount  vanished,  and  the  company's  balance-sheet  was 
further  cumbered  with  a  trifle  of  ;^i 20,000  for  pre- 
liminary expenses  and  underwriting  commission. 
After  making  allowance  for  sundry  credits  there  is  a 
dead  loss  of  ;^567,ooo,  and  the  reorganisation  scheme 
now  submitted  provides  for  the  cutting  down  of  the 
capital  to  the  extent  of  /^i,  105.000  bv  writing  los.  elf 


the  2,210,000  £1  shares  issued.  Of  the  1,000,000  un- 
issued shares,  750,000  will  be  converted  into  1,500,000' 
shares  of  los.  each,  and  it  is  propo.sed  to  issue  the  re- 
maining 250,000  as  £1  non-cumulative  8  per  cent,  pre- 
ference shares  entitled  to  rank  equally  with  the  ordi- 
nary in  any  surplus  profits  after  8  per  cent,  has  been 
paid  on  the  latter.  'Ihese  preference  shares  will  be- 
siibscrilied  for  by  Russian  banks  for  a  commission  of' 
yh  per  cent.,  and  it  is  expected  that  the  proceeds  will 
be  sufficient  to  meet  the  requirements  of  the  Russian 
undertaking.  In  spite  of  the  difficulties  caused  by  the 
v/ar,  the  development  of  the  property  has  proceeded- 
.satisfactorily,  and  a  substantial  output  of  oil  has  been- 
obtained,  while  a  further  drilling  programme  has  also- 
been  taken  in  hand.  We  may  take  it  therefore  that 
the  prospects  are  fairly  encouraging,  and  although  the 
loss  of  half  the  shareholders'  capital  is  serious,  the 
scheme  submitted  is  probably  the  best  way  out  of  a 
di.Ticult  situation. 


I.ONUON  AND  Maikop  Oil  Cohporation. — ^This  company  is 
naturally  in  a  state  of  suspended  animation,  and  its  report  for 
the  year  ended  July  13  (June  30,  O.S.)  deals  mainly  with  the 
general  position  on  the  Maikop  Oil  Field.  Operations  were 
retarded  or  entirely  arrested  by  the  general  mobilisation 
throughout  Russia,  but  an  output  of  about  52,000  tons  was 
nevertheless  obtained,  making  a  total  of  over  500,000  tons  since 
igoo-  These  figures,  the  directors  say,  support  the  opinion  of 
experts  that  stronger  and  more  permanent  sources  still  await 
discovery,  but  under  present  conditions  there  were  no  new 
developments  during  the  year  to  alter  the  position.  The  com- 
pany's staff  has  been  assisting  the  Maikop  Orient  Oil  Co.,  in 
vvhich  this  company  has  a  large  interest,  and  work  was  con- 
centrated upon  an  additional  well  on  plot  435A,  which  has 
reached  a  depth  of  1,120  ft. 


What    Balance    Sheets    Tell. 


WHITE  PASS  AND  YUKON  RAILWAY  CO.,  LTD. 

The  local  undertakings  through  which  this  company  worke 
suffered  from  a  further  shrinkage  in  business  in  1915,  partly 
because  traffic  was  affected  by  the  war,  and  partly  because  one 
of  the  mines  served  was  shut  down.  In  this  company's  own 
financial  year,  which  ended  on  June  30,  the  nett  outcome,  affer 
charging  all  expenses  and  interest  on  debenture  stock  and  de- 
bentures paid  in  income  debenture  stock,  was  a  loss  oi  £i4,io-;. 
This  was  ;^i2,o75  less  than  a  year  ago,  owing  to  substantial 
reductions  in  the  interest  paid  and  income-tax,  but  a  loss  of 
;^io,568  was  brought  forward,  compared  with  a  credit  of 
^'15,615,  and  the  debit  balance  is  increased  to  £2iifiy^.  A  fui- 
ther  ;i'i4,ooo  of  6  per  cent,  secured  notes  was  paid  off,  leaving 
,£■42,000  outstanding,  and  the  bank  loan  was  reduced  by  ^'5,000 
to  ;f25,ooo,  but  there  was  a  small  increase  of  >f 3,375  to  /794,So2 
in  first  mortgage  debenture  stock,  and  creditors  for  accrued 
interest  amount  to  ^^42,107,  while  sundry  creditors  have  risen 
by  jf 8,318  to  ;£i6,57o.  On  the  other  hand,  the  local  con-panies. 
owe  ;fi38,4ii,  or  .^33,143  more,  but  the  indebtedness  of  the 
American  Yukon  Navigation  Co.  is  /i2,S94  down  at  /36,6o8. 
The  outlook  for  the  current  year  appears  to  be  more  promising. 
Several  mining  districts  have  displayed  increjising  activity,  and  ' 
there  are  also  prospects  of  new  business  being  obtained  from 
the  de-velopment  of  deposits  of  antimony  and  molybdenum  ore, 
which  are  now  being  investigated  by  American  firms. 

MILLOM  AND  ASKAM   HEIVIATITE  IRON   CO.,  LTD. 

During  the  12  months  ended  September  30  this  company's 
Millom  furnaces  produced  more  iron  of  the  special  qualities 
for  which  they  are  noted  than  in  any  previous  year,  and  in 
other  ways  also  the  company  prospered.  Having  been  a  con- 
tioUed  establishment  since  November,  1915,  provision  has  had  to 
be  made  for  Munitions  levy  and  excess  profits  duty,  and  so 
much  has  been  stowed  away  for  these  purposes  that,  in  spite  of 
the  much  larger  business  done,  the  gross  profits  shown  are  only 
£3>^5(>  "P  *t  .^^89,149.  Adding  £2,8^3  more  brought  in  and  de- 
ducting debenture  interest,  the  nett  surplus  is  £6,i4()  better  at 
;^9i,639,  and  out  of  this  an  extra  ^5,000  at  ;f  30.000  is  written 
olf  for  depreciation.  The  reserve  again  gets  /25.000,  and  tlie 
dividend  of  10  per  cent,  on  the  ordinary  shares  is  repeated, 
leaving  ;^ii, 130,  or  £1,141)  more,  to  be  carried  forward.  There 
is  nothing  in  the  accounts  to  indicate  how  much  it  has  been  con- 
sidered necessary  to  set  aside  for  the  special  taxes,  but  that  the 
amount  is  large  is  evident  from  the  fa,ct  that  sundrv  creditors, 
which  include  this  provision,  have  risen  by  /'173.425  to  - 
£^33A'^-  Property  account,  less  depreciation,  is  /30.943  up  at 
/332.q62,  and  investments  and  loans  are  jfii  1,284  higher  at 
^237,988,  partly  because  the  company  has  acquired  frtMU  the 
Duke  of  Devonshire  his  large  holding' in  the  Barrow  Hematite 
Steel  Company.  Stocks  are  £2(t,2S,-}  larger  at  /58.372.  debtors 
owe  /i3,277  more  at  ;f  154, 496,  and  cash  is  £^^''^i  "P  ^* 
^£■24,983. 

JAMES  NIMMO  AND  CO.,  LTD. 

This  Glasgow  fiu.siness  of  coalmasters  has  rearranged  its  ac- 
counts for  the  year  ended  September  30  in  such  a  way  as  to  make 
close  comparison  with  those  of  the  previous  12  months  impos-- 
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sible.     Trading    profits   are   th,is   time    given     afteT~deducting 
charges,  provision  for  excess  profits  duty,   and  an   undiscloseJ 
allowance  for  depreciation,  whereas  a  year  ago  the  provision  for 
depreciation  was  written  oft   out  of   the  nett  surplus,   and  was 
fclearly  stated  at  £2^,000.     Including  £3i,^s7'  °^  Z'^i^ya  more, 
Tbrought   forward,  the  available  balance'  is  ;iy6,b67,  or  ;^35,oSs 
more  than  a  year  ago.     Of  this  jf3o,ooo  is  added  to  reserve,  as 
against  ;^i2,50o,    and  the  dividend   on  the  ordinary  shares    is 
►  doubled   at    20    per   cent.,    tax    free,    leaving   .^5,085   more    at 
^38,542  to   be  carried  forward.     During  the   year  capital  was 
pent  on  the    benzol  and  toluol   plant   at  Auchengeich,   but   the 
lamount  is  not  disclosed,  and  the  property  account  shows  a  re- 
Iduction  of  ^14,472  at  ^312,500,   against  which  there    is  a   de- 
crease of   ;ii4,o35  to  £gii,b~i^  in   the  debenture  debt.      Current 
liabilities  have  risen   by  ^'49,120  to  ;^io5,iio,  and  against  this 
debtors  owe  ;^88,8g8,  or  ;if  12,846  more,  and  cash  and  investments 
ave  risen  by  ;^84,295  to  ^(^210,042. 

RICHARD  HORNSBY  AND  SONS,  LTD. 
After  making  provision  for  war  taxation,  the  profits  for  tlic 
year  ended  September  30  showed  an  increase  of  ;<,i5,S48  at 
i  jif6g,5o2,  and  the  balance  brought  forward  was  ^13,689  larger 
^t  i.27.547>  giving  a  total  of , ;ig-,o49,  or  ^^'29,527  more,  to  be 
••dealt  with.  The  dividend  paid  on  the  ordinary  shares  is  again 
at  the  rate  of  6iper  cent.,  to  which  it  was  raised  a  year  ago, 
but  in  addition  t!ie  directors  now  give  a  bonus  of  2H  P^r  cent., 
.and  still  have  ^^43,754,  or  £i(>,igi  more,  to  carry  forward. 
Property  account  has  been  reduced  by  /,'34,756  to  ^^'442,386. 
Stocks,  including  those  at  depots,  are  ^27,399  smaller  at 
^^325, 530,  and  debtors  show  a  reduction  of  ^{,23,201  at  ^^163, 132, 
but  cash  and  bills  come  to  ^145,301,  or  ;^  115,525  more.  Although 
current  liabilities  include  the  provision  for  war  taxation,  the 
total  is  only  £(>ii  up  at  ;^i  10,663,  ^'^  \\ia.X  the  indebtedness  to 
business  creditors  must  have  been  very  substantially  reduced. 

I  HENRY   TATE  AND   SONS,    LTD. 

For  the  year  to  September  30,  1914,  the  profits  of  this  great 
sugar  refinery  showed  an  increase  of  ;if  198,000,  but  in  the  follow, 
ing  year  they  dropped  back  ;f  180,000,  and  in  the  past  12 
months  they  have  recovered  ^1^52,000  to  ,^217,945.  Income-tax 
absorbed  j/'27,9io  against  ;^88o  recovered  last  year,  and  after 
paying  debenture  interest  and  placing  ^^20,000,  or  double  the 
amount,  to  reserve  the  nett  profit  is  ;,^i3,ooo  up  at  jf  144,035. 
On  the  other  hand,  jf  10,500  less  at  ^f 22, 800  was  brought 
forward,  so  that  the  available  balance  is  only  a  trifle  larger. 
The  dividend  of  25  per  cent,  is  repeated,  leaving  ^^25,330,  or 
^^2,530  more,  to  be  carried  forward.  Stocks  of  sugar  are 
/.'5,ooo  lower  at  ;£353>ooo,  but  sundry  debtors  are  up 
;^28,ooo  at  ^^452, 000,  while  .sundry  creditors  have  been 
reduced  j^i37,o(X)  to  ;^658,ooo.     Cash  in  hand  is  up   ^45,000  at 

P;f  163,350,  and  the  reserve  fund  stands  at  ;,f  170,000.  It  is  a  fine 
business,  and  has  been  wonderfully  successful  considering  how 
keen  the  competition  in  the  sugar  trade  was  before  the  war. 
BRITISH  AND  CHINESE  CORPORATION,  LTD. 
No  fresh  business  was  entered  into  with  the  Chinese  Govern- 
ment during  the  year  ended  June  30,  but  the  Corporation  con- 
tinued to  make  advances  to  the  Nanking-Hunan  Railway  Ad- 
ministration to  enable  the  survey  of  this  line  to  be  carried  on. 
The  survey  is  nov/  completed,  and  further  work  is  in  abeyance 
until  such  time  as  the  loan  can  be  issued.  Interest  on  the  whole 
of  the  advances  has  been  paid  by  the  Chinese  Government  up 
to  October  31.  Profits  for  the  12  months  under  review  were 
^'2,088  smaller  at  ;^28,88o,  but  ^7,896  less  at  £(i,^ii  was  re- 
quired for  depreciation  of  investments,  and  after  providing  for 
administration  expenses  the  nett  surplus  was  ;^5.2i3  up  at 
^'12,885.  Out  of  this  a  dividend  of  5  per  cent,  is  again  paid, 
end  the  balance  carried  forward  is  increased  by  ^^6,635  to 
£it),ijj.  In  addition  to  the  amount  written  off  out  of  revenue, 
the  investments  were  reduced  bv  £<)Ai^  through  realisations, 
and  now  stand  in  the  books  at  ^^189,260.  The  amount  due  from 
■debtors  is  ^11,202  down  at  ;£^388,053,  but  cash  has  risen  by 
;<^io,69g  to  2^11,960,  while  liabilities  to  sundry  creditors,  and  on 
bills  payable,  show  a  decrease  of  ;^ 23,402  at  ^^328, 846. 

LONDON   AND  COLONIAL    INVESTMENT  CORPORATION,    LTD. 

This  company  was  formed  in  igio  as  the  Colonial  Rubber  and 
Produce  Investment  Corporation,  chiefly  to  deal  in  rubber 
shares.  Of  course,  it  came  to  grief  in  the  collapse  that  followed 
the  boom,  and  had  to  reduce  its  capital  by  ;^62,5oo.  Since  then 
it  has  widened  the  scope  of  its  activities,  and  general  investments 
now  represent  81  per  cent,  of  the  total,  while  in  the  past  year  to 
September  30  rubber  securities  have  been  reduced  from  31  per 
cent,  to  19  per  cent.  Nett  revenue  showed  a  small  increase  at 
^11,116,  and  after  placing  ;if3,ooo,  against  ;^i,5oo,  to  reserve  it 
is  possible  to  pay  a  maiden  dividend  of  3  per  cent,  on  the 
deferred  stock  and  increase  the  carry  forward  b}'  .1^^330  to 
;f  2,300.  The  directors  have  sold  most  of  their  American  invest- 
ments in  response  to  the  Government's  request.  The  total  of 
investments  (of  which  a  complete  list  is  given)  is  ^,^250, 850,  and 
there  are  loans  against  security  for  jf  13,450,  an  increase  of 
;,f  5,600,  while  the  company  has  got  rid  of  a  debt  of  jTi  1,000. 
Reserve  funds  amount  to  ;^  14,500,  of  which  ;^7,ooo  was  derived 
from  profit  on  realisation  of  securities,  and  the  company  seems 
to  have  definitely  started  on  a  more  prosperous  career. 

THIRD  EDINBURGH  INVESTMENT  TRUST,   LTD. 

After  providing  for  interest  and  expenses  of  management, 
the  nett  revenue  for  the  twelve  months  ended  November  5 
showed  an  improvement  of  .^2,337  at  ^^20,053.  A  year  ago,  how- 
ever, ^^6,715  was  written  off  debenture  issue  expenses,  whereas 
this  time  the  only  provision  considered  necessary  is  ;^827  for 
depreciation  of  investments.  The  directors,  therefore,  are  able 
to  increase  the  dividend  on  the  deferred  stock  from  4  per  cent. 


to  6,  and  to  carry  forward  £i2,(>&(),  or  ;^7,3SO  more.  In  addi- 
tion to  the  amount  written  off  for  revenue,  the  investments 
were  reduced  by  £i,i'j3.  from  profit  on  sale  of  securities.  No 
list  is  given,  but  the  directors  say  that  the  funds  are  distributed 
over  160  investments,  while  the  British  Government  securities 
held  amounted  to  j{,' 192,000.  The  total  book  value  of  the  securi- 
ties is  p^i  1,203   up  at  ;i'6 13,790. 

WESTERN    CANADA    INVESTMENT    CO.,     LTD. 

Owing  partly  to  the  financial  conditions  in  Canada  and  to 
heavier  expenses  due  to  the  increa.se  in  the  income-tax  and  tlie 
additional  consideration  required  for  the  renewal  of  maturing 
debentures,  the  nett  revenue  for  the  year  ended  June  30  showed 
a  reduction  o£  £i,S'^  at  ;^io,i3i.  At  the  same  time  the  balance 
brought  forward  was  ^^555  smaller  at  ^^5,809,  giving  £2,133 
less  at  ;iCi5,94i  to  be  dealt  with.  The  directors,  however,  trans- 
fer ji'2,000  to  reserve,  as  against  ;£5,ooo  a  year  ago,  and  after 
again  writing  ^(^1,000  off  preliminary  expenses,  they  increase 
the  dividend  on  the  ordinary  shares  from  3)4  per  cent,  to  5,  and 
carry  forward  ^^'668  more  at  £bA"-  Mortgages  on  real  estate 
and  other  securities  in  Canada  have  been  reduced  by  ;£8,903  to 
^235, 392,  and  the  property  account,  apparently  as  the  result 
of  foreclosures,  has  risen  by  ^^858  to  £^fi2-;.  Debtors  for  in- 
terest have  risen  by  0^1,374  to  ;t'5.''^'.  ^i"'  t^<^  directors  say 
that  more  than  ample  provision  has  been  made  to  meet  any 
contingencies  that  may  arise  in  this  connection.  Cash  is  £^,()a,^ 
higher  at  £s,^^S'  but  a  loan  of  £3,^00  has  been  called  m,  while, 
on  the  other  hand,  the  indebtedness  of  ;£i,ooo  to  the  bankers 
has  been  paid  off.  With  the  present  addition  the  reserve  will 
stand  at  /i  1,000,  against  which  ^{^10,390  has  been  invested  in 
Treasury  bills. 

ILFORD,  LTD. 

The  substantial  increase  in  the  prices  of  photographic 
materials  does  not  seem  to  have  had  the  effect  of  checking 
sales,  and  in  the  year  ended  October  31  this  well-known  com- 
pany showed  a  further  improvement  of  .£31,119  to  ;£85,453  m 
its  gross  profits.  Of  this,  .£15.314.  or  i,'i2.295  more,  was  set 
aside  for  income-tax  and  excess  profits  duty,  but  even  so,  the 
nett  balance,  including  £'5,257,  or  £'623  less,  brought  forward, 
was  .£20,145  up  at  ;£53,302.  Advantage  is  taken  of  the 
prosperity  to  write  off  £25,000,  as  against  ^7,000,  for  deprecia- 
tion of  goodwill,  investments,  and  plant,  after  which  the  divi- 
dend on  the  ordinary  shares  is  raised  by  another  i  per  cent, 
to  6,  and  a  slightly  larger  balance  of  ;£s,502  is  carried  forward. 
Before  making  the  present  adjustments,  property  account  shows 
a  decrea.se  of  .£10,957  at  /6o,o88,  but  investments  are  ;£i4.498 
up  at  ;£ii5,ioi,  a  figure  which  is  some  ;£i5,ooo  in  excess  of  the 
present  market  value.  Stocks  ere  ;£io,iii  larger  at  ^f 44, 598, 
debtors  owe  ;£i7,i89  more  at  ;£5o,57i,  and  cash  is  ^■6,850  up 
at  £'17,006,  while,  on  the  other  hand,  sundry  creditors  are 
j£i7,520  higher  at  ;£3o,545.  Goodwill,  patents,  trade-marks, 
&c.,  "stand  at  £^196,000,  or  some  ;£6,ooo  more  than  the  ordinary 
share  capital,  so  that  there  is  ample  scope  for  liberal  treatment 
of  this  item. 

GUATRACHE    LAND   CO.,  LTD. 

In  the  year  ended  June  30  the  district  in  which  this  com- 
pany's properties  are  situated  suffered  from  climatic  con- 
ditions, which  seriously  depreciated  the  wheat  crop,  both  in 
quality  and  quantity,  and  the  company's  percentage  only 
realised  £"5,485,  as  against  ;£i  1,558.  Better  results,  however, 
were  obtained  from  cattle,  in  spite  of  the  recent  droughts,  and 
the  profit  improved  by  ^£2,876  to  ;£i  1,707,  but  the  receipts  from 
all  sources  we?e  nevertheless  .£1,970  smaller  at  ^£23,108,  and 
the  nett  profit  showed  a  decrease  of  .£1,748  at  ;£2 1,346.  A 
balance  of  £"1,665  was  brought  forward,  as  against  a  debit  of 
£3,929,  and  after  again  setting  aside  ;£i 7,500  for  the  deben- 
ture stock  service,  the  balance  carried  forward  was  increased 
by  ;£3,846  to  £'5,512.  During  the  year  there  were  very  few 
opportunities  to  seU  land,  but  1,663  hectares,  or  88S  hectares 
more,  were  sold  at  a  profit  of  £'1,141,  which  has  been  credited 
to  land  sales  account,  making  a  total  of  /6,oi6.  Property 
account  has  been  reduced  by  ;£8,49o  to  £^549,530,  but  live 
stock   is   ^^3,699    up    at    ^^29,552.      Cash    is   ^£21,316     down    at 
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^31,314  but  debtors  have  risen  by  ;^,o,56^  to  /j.,7s,,  and 
loans  and  investments  are  ;f24.7'o  h>gher  at  jCtli.iyl.  For 
the  current  year  the  company  has  let  47,11,  ^res  at  a  per- 
centage  of  the  crop,  and  ,1,154  acres  at  a  fixed  rental,  as  against 
a  total  of  52,740  acres  last  year,  but  the  directors  say  that  the 
latest  reports  unfortunately  indicate  that  the  growing  crop  is 
suffering   from   lack  of   rain.  or 

WILLIAM  PATON,  LTD. 
In  the  year  ended  September  jo  this  business  of  booUace 
manufacturers,  &c.,  increased  its  profits  by  ;^7,794  to  /24,6qj 
but  It  has  been  considered  necessary  to  set  aside  /i2,ooo  of  this 
lor  excess  profits  duty,  and  as  management  expenses  took 
nearly  ^1,000  more,  the  nett  profit  was  ;,(;5,i99  down  at  /8,48i 
Adding  £y,o37  brought  forward,  the  divisible  total  is  /4;8q6 
smaller  at  ^15,5.8,  but  the  ordinary  shares  again  get  a  divi- 
dend  of  7  per  cent.,  while  the  appropriation  to  general  reserve 
IS  reduced  from  /6,ooo  to  ;£'i,5oo,  and  nothing  is  written  off 
investments,  compared  with  ^438,  leaving  the  balance  carried 
forward  practically  the  same  at  ;^7,o78.  Stocks  show  an  in- 
crease of  ;i  1 5,754  at  ^67,453,  but  debtors  owe  ^^'2,546  less  at 
jt27>8ii,  and  ca.sh  is  ^1,560  down  at  i:i,58s,  against  which 
tnere  is  a  small  increase  to  ;^20,si5  in  the  amount  due  to 
sundry  creditors. 

STEPNEY  SPARE   MOTOR   WHEEL,   LTD. 
Business  picked  up  in  the  13  months  ended  September  30    and 
the  nett  profits,   after  providing   for  all  charges,  amounted  to 
^14,163  as  against  ^8,962  for  the  previous  year.     The  balance 
brought  in  was  li^.Sgo  smaller  at  .^13,526,  but   nothing  is  set 
aside  compared  with  ^15,484  to  meet  possible  losses  in  connec- 
tion with  the  foreign  companies.     A  dividend  of  10  per  cent 
per  annum  is  paid  for  the  13  months,  or  double  the  distribution 
for  1014-15,  and  ^10,000  is  transferred  to  reserve,  compared  with 
;^4,ooo  written  off  goodwill,  leaving  ;^8,oo5,  or  ^5,321  less,  to  be 
carried   forward.     Investments  stand  in  the   books  at    ^78  161 
an  increase  of  ^^'4,552,  but  the  market  value  is  only  /63,976,'and 
the  present  appropriation  to  reserve  is  made  to  cover  this  de- 
preciation.    Stocks  are  ^8,745  larger  at  ;^i8,232,  but  otherwise 
there   is  nothing   in  the  accounts  requiring  mention. 
W.    BUTLER    AND   CO.,    LTD. 
In   spite  of  the   various  liandicaps  to   which   the  trade   was 
subjected,  this   Wolverhampton  brewery   managed    to   increase 
its  profits  for  the  year  ended  September  30  by  £4,254  to  286,950 
and     after    providing    for    the    usual    charges,    together    with 
^1,827,  or  ;^i,839  less,  for  compensation  levy,  the  nett  surplus 
was  ;,f6,o47  lip  at  ^59,368.     A  much  larger  balance  was  brought 
forward,  giving  a  total  of  .^£184,734,  or  ^23,7,3  more  available, 
out  of  which  the  arrears  of   dividend    for   three  half-yfi,rs   are 
paid    on   the   preference    shares,    bringing    the    payment    up   to 
September   30,    1912,    and    the   balance  carried    forward    i=    in- 
creased   by  ;^i 7,968  to  .^143,333-      Property  account  has    been 
reduced  by  ^12,775  to  i:94'>0O7,  and,  on  the  other  hand,  loans 
show  ,a  decrease  of  ^14,550  at  ^2,200.     Stocks  have   risen   by 
£23,257  to  ;6^9o,627,  and  cash  Js  ,^4,604  higher  at  Z^o.^'fij,  but 
debtors   and    loans    have    been    reduced   by  ^5,505    to    ^29  18-7 
against  which  sundry  creditors  are  a  trifle  higher  at  ;;;57,o2i." 
i-ADY'S      PICTORIAL      AND     SPORTING     AND     DRAMATIC 

PUBLISHING  CO.,  LTD. 
Thanks  to  an  improvement  in  the  revenue  from  advertise- 
ments, this  company  did  decidedly  better  in  its  year  ended 
September  30,  and  the  directors  say  that  but  for  the  very 
serious  increase  in  the  cost  of  paper  the  year'%  working  would 
have  resulted  in  a  profit.  As  it  was,  the  loss  upon  publica- 
tions was  reduced  by  ^^1,275  to  ^1,172,  and  as  the  directors 
took  ;f  1,188  less  in  fees,  the  nett  result  was  a  debit  of  only 
X844-  A  year  ago  the  preference  dividend  and  the  debit 
balance  of  /600  was  met  out  of  reserve,  but  this  time  the 
director.s  have  decided  not  to  pay  even  the  preference  dividend 
txcept  that  a  loan  of  ^^3,000  has  been  obtained  from  the  bank 
on  the  security  of  the  reserve  fund  investments,  and  that  loans 
by  the  companay  have  been  reduced  by  /i,6oo  to  /c^^  while 
cash  IS  ^1,087  <fowri  at  ^4,839,  the  changes  in  the  btlance-sheet 
are  smafl  The  reserve  fund  investments  stand  in  the  books  at 
^23.7S&.  but  the  auditors  point  out  that  the  approximate  value 
of  these  is  only  j^i6,55o. 


BALANCE     SHEET     FACTS. 


Argentine  Southern  L.\nd  Co.,  Ltd.— In  the  year  ended 
i'lZ.^I^/\^^  ^'^  "*"'^.  """"^  "^^^P  ^«^«  '"«'J«  «t  satisfactory 
4,30,310.  The  wool  clip  was  also  better,  amounting  to  766,544 
Ss.,  or  an  average  of  8.8j  lbs.  per  head,  compared  with  698  728 

/,n.,!'ht»'  "'tV'f".405  "P  at  /62,33o.  Nett  profits  werl 
wl?A  t^  J  M  ^3' '572,  but  as  ;f  12.845  less  was  brought  for- 
ward the  divisible  surplus  of  ;^5o,5S8  is  i:6,372  up,  out  of  which 
the  dividend  is  raised  from  g  per  cent.V  10,  and  ^^22.588  or 
redui^^r^-^^rV^V'^r  f°''^"<'-  Lands,  stocks,  Scfhav^  been 
reduced  by  ^9,617  to  ;r3„  763,  and  machinery,  tools,  stores,  &c., 
oy  jC;9,t>43  to  ..i  25,780.  Consignments  in  ttrn.'iit  valued  in  the 
previous  balance-sheet  at  ^.6,866   have  disappeared,  but  cash 

R  J=      r-'-''  '""^  ^-^^'^  "^^"  by  /44.543  10*^69,021. 

Barry  Gravi.vg  Dock  and  Engineering  Co.,  Ltd —On  the 
figures  disclosed  the  nrtt  profits  for  the  year  ended  Sep- 
«o^^/  f  JT  f  \"5  down  at  ;£2o,2i6,  but  the  decn-ase  is  due 
to  the   fact   that  the    total  has   been   arri%'ed    at    after   malcine 

of  t1^^^,  ^"-7^  ;C2,744  ^smaller  at  ^50,030,  but  nolh.ng 
01   this   IS   set  aside,  compared  with  ;f7,5oo  to  reserve   contin- 


gency account  a  year  ago.  The  ordinary  shares  get  their 
usual  dividend  of  10  per  cent.,  but  this  time,  instead  of  paying 
it  less  tax  and  adding  a  bonus  of  2s.  per  share,  the  distribution" 
is  made  free  of  income-tajt,  and  a  balance  of  .£34,030.  or 
;£4,2i6.  is  IxJt  to  be  carried  forward.  Current  habilities.  which, 
f'lesumably  include  the  war-tax  provision,  are  .£20,568  higher 
at  iC^^-743>  ""d  against  this  cash  is  jC^'A'?  up  at  ^31,617. 

J.  B.  Brooks  and  Co.,  Ltd.— Profits  for  the  year  ended 
August  31  showed  a  shriniage  of  ;i8.i45  at  2^23,141,  and  as 
£2,2gs  less  at  ;ii,i4o  was  brought  forward,  after  providing 
for  excess  profits  duty,  the  available  balance  is  ;£io.44o  smaller 
at  ;i24,28i.  Of  this  ;^io,ooo  is  again  transferred  to  reserve, 
making  that  fund  ;£i 50,000,  and  the  dividend  of  10  per  cent, 
on  the  ordinary  shades  is  repeated,  but  this  time  there  is  no 
bonus,  compared  with  is.  per  share  a  year  ago,  and  the  balance 
carried  forward  is  reduced  by  ^£4,994  to  ^2.146.  Property  and 
goodwill  account  is  £(>,49b  up  art  ;(;2ii,oi8.  and  investments  have 
•bo-n  increased  by  ^^7,084  to  £80,107.  Stocks  are  a  trifle 
smaller  at  £66,837,  while  debtors  owe  £17.517  less  at  £22,712, 
and  cash  has  been  reduced  by  ;C3,587  to  £8,979,  against  a. 
decroase  of  £8,224  to  ^^ijfyii  in  sundry  creditors. 

QUEKN's  Club  Gardens  Estates,  Ltd.— After  payment  of  the 
debenture  interest,  the  nett  profit  for  the  year  ended  Septem- 
ber 30  was  ;£233  smaller  at  ^£5,677.  The  balance  brought  in, 
however,  was  £1,710  up  at  10,047,  so  that,  after  paying  the 
usual  dividend  of  4  per  cent.,  less  tax,  the  amount  carried 
forward  was  further  increased  by  £1,477  to  /i  1,524.  No 
change  has  been  made  in  the  value  of  the  property  which 
stands  at  £'395,000  as  against  a  share  capital  of  £io5,ix»  and 
a  debenture  debt  of  £290,000.  Changes  generally  in  the 
balance-sheet  are  unimportant,  but  it  may  be  noted  that  cash 
IS  £2,068  up  at  ;£8,958. 

KiCHARD  Hill  (1899),  Ltd.— This  company  became  a  con- 
trolled establishment  on  January  i,  1916,  and  its  nett  profits 
for  the  year  ended  September  30  amounted  to  ^38,979,  as 
again.st  ^^30,255  for  the  previous  fifteen  months.  Adding 
£5,326,  or  ;£4,532  more,  brought  forward  and  receipts  from 
interest,  the  available  total  was  £45,142,  out  of  which  ;^25,ooo. 
Of  £.'7.1748  more,  is  set  aside  for  excess  profits  duty.  &c.  After 
providing  for  administration  charges  and  depreciation,  the 
ordinary  shares  again  get  a  dividend  of  8  per  cent.,  and 
£5,403  is  carried  forward.  Stocks  are  ;£i9,072  larger  a* 
£■50,390,  and  debtors  owe  ^4,596  more  at  £^29,662,  against  an 
increase  of  £13,258  to  £23,701  in  current  liabilities,  and 
although  cash  is  £13,355  down  at  £'10,970,  the  decrease  is 
more  than  balanced  by  a  holding  of  £19,704  in  Treasury  bills 

RovAL  Bank  of  Australia,  Ltd.— Profits  for  the  half-year 
ended    September  30  improved   by  A.S49   to  ;f38,975,  but  ex- 


.,  ,     ,  ,  -   --  -   per  cent,  per 

annum  is  paid,  and  the  appropriation  to  reserve  is  increased 
by  .£2,500  to  £'7,500,  leaving  /90.  or  ^£165  less,  to  be  added  to 
the  balance  brought  in,  making  it  £'7,991.  Government  deposits, 
which  are  mostly  interest-bearing,  have  risen  by  £124,411  to- 
^567,283,  but  other  deposits  show  a  decrease  of  £29.228  at 
£1,949,240.  Bills  in  circulation  are  £'138,775  down  at  /131.S65. 
but  balances  due  to  other  banks  have  risen  by  £23,842  to 
£29,654.  Cash  assets  are  ^$'396,768  lower  at  £943,661,  coin  and 
bullion  being  £118,137  down,  investments  ;£258,o27  down,  and 
bills  and  remittances  in  transit  £2i,,-]yj  down.  Bills  discounted, 
advances,  &-c.,  however,  have  been  increased  by  £301,206  to 
£2.231,438  ■ 

VValpole  Bros.— Nett  profits  for  the  year  ended  August  -ii 
including    a  slightly   smaller    balance  of    £2,340   brought    "in 
■"'ere  £6,358  higher  at  £21,097.     The  directors,   however,   con- 
tent themselves  with   restoring   the   dividend   on   the  ordinarv 
shares,  which  was  reduced  to  4  per   cent,    a  year   ago,   to   th'»- 
old  level  of  5   per  cent.     This   only  requires  £iao  out  of  the- 
substantial  increase  shown,  and  £:3,ooo  of  the  surplus  is  stowed 
away  by  writing  off  an  extra  £1,000  off  premises  and  trans- 
ferring £2,000  more  to  reserve,  making  ;£3,ooo  in  each   case, 
and   leaving    £2,758    more    at    £5,097    to    be  carried    forward. 
Stocks  are  £5.354  smaller  at  ;f  102,715,   but  debtors  have  risen 
by  £q,';07  to  £64,211,  and  cash  is  £6.486  up  at  £12,645,  while 
sundry  creditors  are  only  ;£i,73i  higher  at  ;£25,946. 


The  "ritish  Foreign  and  Colonial  Corporation,  Ltd.,  an- 
nounces that  the  balance-sheet  of  the  Banco-Popular  Argentino 
to  September  30  last  shows  paid-up  capital  /925,248;   increase 

7%AB*'^"^P?"'^'"^  P."J°^  '^^'  y«"'  ^54>;  deposits, 
£,,868,165;  decrease,  ;£i8,384;  reserve  funds,\£466,.4fr in- 
crease, £1,862.  '/<•->     ,  t/  , 

Messrs.  Speyer  Bros,  announce  that  the  reorganisation  of  the 
-St  Louis  and  San  Francisco  Railroad  Co.  has  been  completed, 
and  temporary  certificates  for  the  securities  are  now  ready  for 
delivery  in  New  York.  Arrangements  have  been  made  bv  the 
firm  to  accept  deposit  of  the  old  bonds,  and  certificates  here, 
and   to  pay  the  rash  to  which  holders  mav  be  entitled 

A  cabled  summary  of  the  Bank  of  Montreal's  position  at 
October  31  states  that  the  total  a.ssets  have  been  increased  bv 
£12,400,000  to  the  record  level  of  £"73,023.108.  Liquid  assets 
represent  £4q,396,,>;36,  or  75  per  cent,  of  the  total  liabilities  to 
the  public,  as  compared  with  £34.001.511.  or  64  per  cent.,  a  rear 
ago.  Balances  due  by  banks  and  banking  correspondents  else- 
where than  in  Canada  have  increased  to  £6.326,247.  while  call 
and  short  loans  in  Great  Britain  and  the  United  States  now 
stand  at  £22,600.419,  as  compared  with  £14,191,505.  There  is 
a  gain  of  over  £10,000,000  in  interest-bearing  deposits,  which- 
now  amount  to  ;£42,o87,8o6. 


December  2,   1916. 


Zbc  5nve8tor6'  IRevlew. 
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COMPANY  MEETINGS. 


ROYAL    BANK    OF    SCOTLAND. 

The  annual  general  court  of  proprietors  of  the  Royal  Bank 
-of  Scotland  was  held  on  Wednesday,  Mr.  E.  A.  Davidson, 
chairman  of  the  directors,  presiding. 

The  Chairman,  in  moving  the  approval  of  the  report  of  the 
directors  for  the  year  ending  October  14,  1916,  which  has  already 
been  published,  and  which  shows  the  bank  to  be  in  a  thoroughly 
sound  and  strong  position,  drew  attention  to  the  increase  of 
nearly  three  million  pounds  in  the  deposits  during  the  year, 
this  following  upon  an  increase  of  upwards  of  two  million 
pounds  in  the  previous  year,  making  ari  increase  of  upwards  of 
five  million  pounds  in  the  last  two  years.  He  also  mentioned 
that  there  had  been  an  increase  of  nearly  ;^45,ooo  in  the  net 
profits  of  the  year.  Since  last  year  there  had  been  a  consider- 
able fall  in  the  prices  of  Stock  Exchange  securities  of  the  gilt- 
edged  class  held  by  the  Bank,  owing  mainly  to  the  high  rates 
for  Government  borrowing,  and  the  removal  of  minimum  prices, 
and  the  directors  had  deemed  it  advisable  to  apply  the  whole 
of  the  balance  of  profit,  after  providing  for  the  divided  of  10 
per  cent.,  to  writing  down  the  value  of  the  investments.  This 
provision  they  considered  ample  in  the  circumstances.  The  re- 
port was  approved,  and  a  dividend  was  declared  for  the  half- 
year  at  the  rate  of  10  per  cent,  per  annum,  subject  to  deduction 
of  income-tax.  The  Chairman  expressed  the  gratification  of 
the  board  that  the  Right  Hon.  Lord  Inchcape  had  accepted 
office  as  an  extraordinarv  director. 

The  governor,  the  deputy-governor,  the  extraordinary  directors, 
and  the  ordinary  directors  retiring  at  this  time  were  re-elected. 


MESSINA  TRANSVAAL)  DEVELOPMENT  CO.. 
LIMITED. 

"  A  RECORD  OF  GOOD  WORK." 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Messina  (Transvaal)  Development  Co.,  Ltd.,  was  held  on 
Wednesday  at  Salisbury  House,  London  Wall,  under  the  pre- 
sidency of  Mr.  C.  F.  H.  Leslie,  the  chairman  of  the  company. 

The  Secretary  (Mr.  A.  A.  Kelsey,  F.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said:  Gentlemen, — With  your  permission  we 
will  take  the  report  as  read,  and  I  will  at  once  proceed  to  say  a 
few  words  on  what  I  regard  as  the  salient  features  which  have 
occurred  since  the  last  annual  general  meeting. 

Mr.  Hoover's  Retirement  from  the  Bo.^rd. 

Of  these  features  there  is  only  one  that  is  personal,  and  that 
is  the  resignation  of  Mr.  H.  C.  Hoover  from  the  directorate  of 
this  company.  The  reason  of  this  resignation  has  been  stated 
in  the  fewest  possible  words  in  the  directors'  report,  and  I  think 
perhaps  I  should  remind  you  that  Mr.  Hoover's  duties  in  respect 
of  his  chairmanship  of  the  Belgian  Relief  Committee  involve  an 
immense  amount  of  labour  and  responsibility,  as  well  as  fre- 
quent absences  from  this  country.  I  can  only  admire  the  courage 
and  other  great  qualities  of  character  which  have  enabled  him 
carry  out  this  difficult  work,  and  hope  that  when  the  neces- 
sity for  this  work  has  passed  he  will  once  more  join  the  direc- 
torate of  this  company.  (Hear,  hear.)  I  take  this  opportunity 
of  acknowledging  the  great  services  he  has  rendered  to  the 
ompany  since  he  and  I  joined  the  board  at  a  somewhat  critical 
itime,  and  the  great  assistance  he  has  given  to  me  in  the  many 
iifficult  questions  which  at  that  time  demanded,  and  have  since 
received,  as  I   believe,  a  satisfactory  solution. 

The  next  matter  is  of  more  cheerful  import — namely,  the  settle- 
nent  of  the  account  in  connection  with  the  Canadian  Agency  de- 
entures.  We  have  received  an  amount  of  ;^32,5oo  in  respect  of 
this  claim,  and  there  is  a  further  amount  to  be  received  in 
respect  of  interest  which  we  hope  will  come  in  at  some  future 
date. 

The  Accounts  :  Depreciation  and  Taxation. 

To  turn  now  to  the  balance-sheet,  we  have  dealt  with  the  depre- 
ciation, as  you  will  see,  on  a  liberal  scale.     It  has  seemed  to 
(the  board  that  this  is  particularly   necessary  in   the   case  of   a 
line  sucl}  as  this,  with  an  uncertain  "  life,"  and  I  do  iTot  think 
any  shareholder  will  criticise  our  policy  in  this  matter.     I  need 
not  allude  further  to  the  balance-sheet,  except  to  point  out  that 
we  are  slowly  and  surely  arriving  at  quite   a  strong   financial 
osition.     With  regard  to  the  profit  and  loss  account,   taxation 
Is  a  most  formidable  item,  and  the  excess  profits  duty  is  as  yet 
»n  undetermined  amount.     We  have  stated  the  accounts  to  the 
best  of  our  ability  pending  an  appeal  to  the  authorities  on  this 
Stem.     As   the   accounts  are   stated,   it  appears  that  we  have  to 
ly  to  the  South   African  Government  j/^42,600;  to  the  British 
jovernment,  in  respect  of  excess  profits  tax  for  1916,  jf  105,000; 
Tand  in  respect  of  income-tax  for  1916,  /i3,ooo;  making  a  total 
of  ;^  160,600,   while    shareholders    receive    a    nett    return,    after 
deduction   of  income-tax,   of   ^60,000.      In  other  words,  out  of, 
say,    jj^'aai.ooo   available    nett     profit    the     British    and     South 
-African  Governments  take  rather   less  than  three-quarters  and 


the  shareholders  rather  more  than  one-quarter,  while  the  mine 
which  produces  these  profits  is,  by  reason  of  the  annual  extrac- 
tion of  ore,  being  exhausted. 

From  these  figures  you  will  see  that  this  company  is  paying 
both  income-tax  and  profit  tax  in  South  Africa,  and  is  the  only 
company,  so  far  as  I  am  aware,  operating  in  South  Afric^  which 
is  under  this  double  burden.  We  continue  to  make  representa- 
tions to  the  authorities  in  South  Africa  on  this  anomaly,  as  yet 
without  success.  We  are  aware  that  the  present  times  are  un- 
favourable to  those  whose  duty  it  is  to  request  remissions  of 
taxation.  We  do  not,  however,  despair  that  these  representa- 
tions will  eventually  receive  the  favourable  consideration  from 
the  South  African  Government  to  which,  as  we  believe,  they 
are  justly  entitled.  You  will  also  see  how  inequitably  the  excess 
profits  tax  falls  on  this  particular  company.  We  are  putting  our 
case  before  the  Special  Commissioners  with  the  confident  ex- 
pectation that  their  decision  will  enable  us  to  adjust  in  favour 
of  the  shareholders  a  considerable  portion  of  the  amount  we  have 
reserved  in  respect  of  this  item.  With  reference  to  the  item  of 
income-tax  in  South  Africa,  there  will  be  some  return  to  be  made 
to  the  company  as  rebate  on  income-tax  here,  on  which  point  we 
will  see  that  the  shareholders'  interests  are  protected ;  but  this 
consideration  is  only  applicable  as  from  April  6,  1916,  and  is 
not  dealt  with  in  the  present  accounts. 

The  Mine  :  Improved  Ore  Reserve  Position. 
I   now   come    to  the    position    of   the  mine   itself,   and   I   find 
that    Mr.    Emery's    wholly   admirable    report  has   left  me  little 
to  say.    The  first  12  paragraphs  of  this  report  give  the  position 
concisely  and  accurately,  and  answer,  as  far   as   I   am  aware, 
every   question   that  could   conceivably   be  raised.      There  are, 
however,  some  features  of  the  operations   at  the  mine  to  which 
attention  may  be  drawn,   and  to   which   I    will    briefly  refer. 
The  development  results  have,  on   the  whole,   been  very  satis- 
factory, and  are  reflected  in  the  improved  ore   reserve  position 
shown.     Whereas  at  the  end  of  June,    1915,  there   were  131,700 
tons  of  proved  ore,  containing  6.63  per  cent,  of  copper,  we  have 
at  the  end  of  the  period  under  review  151,409  tons,  containing 
5.23   per  cent,  of  copper.     The   possible  ore — that   is,   ore    re- 
garded as  not  fully  developed — shows  corresponding  figures  of 
43,700  tons  containing  3.74  per  cent,   of  copper  and  56,652  tons 
containing    3.43    per   cent,    of    copper.      The    position    is    well 
summed  up  in  your  manager's  statement  to  the  effect  that  the 
copper  contents  of  the  total  reserves  of  proven  and  possible  ore 
are  only  5  per  cent,   less  than  that  of  last  year's  reserves,  and 
this  notwithstanding  the   fact  that  the  ore  production    for  the 
year   was  the  greatest   in  the  history  of  the  mine. 
The   New    Gringo   Shoot. 
The   most    important    development  accomplished    is    the   dis- 
covery on    the   7th    level,   and    the    subsequent  opening   up    on 
the  6th  and    8th  levels  of  what   the  manager  terms   the  new 
Gringo  Shoot.      It  would  appear   to   be  another   ore  occurrence 
in  the  Bonanza  vein  system,  very  similar  to  those  encountered 
in  this   section  on  the  4th   and   5th   levels.      On  the  7th    level 
the  length  and  width   so  far  exposed   indicate  that  this    shoot 
of  ore  may  be  expected  to  furnish  a  very  considerable  tonnage 
of  ore  of  a  grade  above  that  of  our  present  reserves.     The  work 
so  far  carried  out  on  the  6th  level,  while  proving  the  upward 
continuation  of  the  shoot,  is  not  yet  sufficient  to   indicate  the 
extent   of  it,    though  the  results,    so   far,   are    very   promising. 
On  the  8th  level,  however,  the  development  of  this  shoot  since 
the  end  of  the  financial  year  has   been  attended  by   very  satis- 
factory  results.      In  a  crosscut  from  the  footwall   lode  the  first 
I5i  ft.  of  ore  exposed  gave  an  average  of  over  13  per  cent,  of 
copper.     The  last  advices  from  the  mine  indicate  that   the  ore 
at  this  point  has   a  width  of  at  least  35   ft.,  though  the  value, 
as  a  whole,  is  not  as  good  for  this  width  as  that  just  mentioned 
for  the  first    15   ft.  exposed.      That  too  much  expectation   must 
not  be  based  on  individual  occurrences  of  rich  ore  in  this  mine 
is   emphasized    by  a  cable  just    received   from   the   mine,   from 
which  we  gather  that  the  ore  body  so  far  as  now  opened  out 
on  the  8th  level  does  not  exceed  in  value  that  opened  out  on 
the  7th  level.     Beyond  the  cutting  of  the  footwall  lode  on  the 
nth  level,   where  to-day  we  have  found  6  per  cent,   ore  over 
a  width  of  60  ins.,  there  is  nothing  at  the  moment  in  the  deeper 
ground  of  the  main  workings  calling  for  special   mention. 

As  may  be  noted  from  Mr.  Emery's  report,  some  interesting  . 
work  is  being  done  on  the  "  F  "  lode  in  the  working  of  No.  11 
shaft,  and  we  are  looking  forward  with  some  interest  to  the 
results  when  the  crosscut  on  the  second  level  reaches  the 
vicinity  of  this  shoot.  In  what  are  known  as  the  Harper  Work- 
ings on  the  Vogelzang  Farm  some  ore  of  very  good  grade  has 
been  developed  on  No.  i  level  since  the  date  of  this  report.  It 
is  the  intention  of  the  board  to  continue  to  spend  a  moderate 
amount  monthly  in  such  exploration  work  as  this,  and  in  testing 
many  of  the  numerous  ore  occurrences  indicated  by  old  native 
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workings.  It  is  true  that  many  of  the  extensions  in  good 
grade  ore  throughout  the  mine  are  very  short,  but  this  is 
characteristic  of  the  ore  deposits  at  Messina,  and  it  serves  again 
to  demonstrate  the  difficulties  under  which  development  work 
has  to  be  conducted. 

The  Past  Yhak'.s  Development  Results. 

In  referring,  as  I  have  done,  to  the  satisfactory  character  of 
the  development  results  for  the  past  year,  I  must  emphasize  the 
necessity  of  your  not  regarding  this  as  any  criterion  of  what 
may  be  expected  year  by  year.  The  ore  in  the  main  is  an 
extremely  difficult  one  Jo  follow,  and  the  values,  occurring  as 
they  do  in  short  disconnected  bunches,  make  anything  but 
simple  the  matter  of  their  location. 

The  whole  tenor  of  the  manager's  report  on  the  development 
operations  is  indicative  of  our  succe_ss  last  year  as  having  been 
due  more  to  a  set  of  fortuitous  circumstances  rather  than  that 
it  was  something  that  might  have  been  expected.  It  is  the 
intention  of  your  directors  to  have  the  further  development  of 
the  mine  pushed  on  as  rapidly  as  possible,  and  while  we  look 
forward  hopefully  to  meeting  with  the  success  such  a  policy 
would  seem  to  deserve,  I  feel  impelled  to  say  that  v/e  should 
desire  in  some  directions  a  more  assured  outlook.  The  No.  5 
shaft  was  sunk  325  ft.  during  the  year,  and  since  the  date  of 
the  report  a  further  96  ft.  have  bee;i  sunk,  making  a  total  depth 
of  1,736  ft.  With  the  completion  of  the  lift  now  in  hand  it 
is  intended  to  suspend  shaft  sinking  for  the  present  and  proceed 
vigorously  with  the  lateral  development  of  the  mine  down  to 
the  No.  16  level. 

The  Messina  Ore  Deposits  :   The  Meiallurcical  Operations. 

I  feel  that  the  general  manager  is  to  be  commended  on  the 
action  he  has  taken  in  having  secured  assistance  for  the  pur- 
pose of  placing  the  study  of  the  Mes-sina  ore  deposits  on  a  more 
scientific  basis,  and  already  the  results  obtained  are  most 
encouraging.  Turning  to  the  metaUurgical  side  of  the  opera- 
tions, we  find  every  reason  for  regarding  the  work  of  the 
management  as  having  been  satisfactory.  The  tonnage  milled 
—n  1,009  tons— is  a  record  one,  and  the  recovery  in  that  section 
of  the  plant  has  been  steadily  improved,  until  for  the  last  five 
months  of  the  financial  year  it  averaged  ahnost  91  per  cent. 
The  latter  is  specially  good  when  it  is  realised  that  the  grade  of 
ore  treated  has  been  below  that  of  former  years.  In  this  depart- 
ment, as  in  the  smelting  and  power  plants,  there  has  been 
effected  a  steady  improvement  in  equipiftent— an  improvement 
which  has  been  reHected  in  better  running  time,  and  in  the 
case  of  the  two  former  in  more  efficient  metallurgical  work. 

With  reference  to  the  copper  output  since  the  date  of  this  re- 
port, I  have  before  me  the  production  figures  for  July,  August, 
September,  and  October  last.  In  these  four  months  we  have 
produced  concentrates  and  matte  containing  1,863  tons  of  copper 
—a  figure  which  shows  that  we  have  been  able  to  maintain 
last  year's  rate  of  production.  The  price,  however,  which  we 
shall  realise  for  this  copper  will  probably  exceed  the  average 
of  last  year  by  £30  to  ^^40  per  ton,  so  that  the  maintenance  of 
our  output  to  that  date  may  from  every  point  of  view  be  re- 
garded as  entirely  satisfactory.     (Cheers.) 

Summary   of   the  Position. 

To  give  you  a  summary  of  my  view  and  that  of  the  board 
on  the  position  as  a  whole,  I  feel  that  I  ought  to  emphasise  the 
fact  that  It  is  not  possible  to  estimate  the  "life"  of  the  mine. 
Our  experts,  quite  rightly,  will  not  say  anything  as  to  the 
"life"  of  the  mine,  except  that  which  they  can  see  and  what 
their  experience  enables  them  to  deduce  therefrom.  They  will 
not  guess— guesswork  is  no  basis  for  a  sound  calculation  of  ore 
reserves;  yet  somehow  I  feel  that  the  position  has  improved 
during  the  last  12  months,  and  that  we  are  entitled  to  be  hopeful. 
Possibilities  have  been  shown  to  exist  which  were  not  manifest 
a  year  ago,  and  the  present  price  of  copper— namely,  ;^i67  per 
ton  for  best  select,  as  compared  with  the  realised  price  for 
the  period  under  review— namely,  ^,12  per  ton,  is  a  satisfac- 
tory feature,  and  if  maintained  will  more  than  compensate  for 
the  increased  costs  which  must  result  from  causes  with  which 
every  industrial  concern  the  world  over  has  now  to  reckon. 

In  conclusion,  I  desire  to  point  out  that  the  various  reports 
which  have  been  put  before  you  constitute  a  record  of  good 
work  performed  at  the  mine  during  the  past  year,  and  I  feel 
sure  you  will  wish  to  join  me  in  sending  our  thanks  and  appre- 
ciation to  those  who  are  responsible  for  it— namely,  our  general 
manager,  our  officials,  and  staff  at  Messina.  (Cheers.)  I  now 
move  :  "  That  the  directors'  report,  together  with  the  balance- 
sheet  and  accounts  for  the  year  ended  June  30,  1916,  be  and 
are  hereby  received  and  adopted."  I  will  ask  Mr.  Frecheville 
to  second  the  motion,  and  afterwards  I  shall  be  glad  to  reply 
to  any  questions  which  the  shareholders  may  wish  to  ask. 


Mr.  R.  J.  Frecheville,  M.Inst.C.E.,  seconded  the  motion,  which 
was  carried  unanimously,  after  the  Chairman  had  replied  to 
a  few  questions,  and  resolutions  were  also  passed  for  the  pay 
ment  to-morrow  of  a  final  dividend  of  is.  per  share,  re^;lecting 
the  retiring  directors,  Mr.  J.  A.  Agnew  and  Mr.  Leslie,  and  re 
appointing  Messrs.  Allen,  Attfield,  and  Co.,  chartered 
accountants,  auditors  to  the  company  for  the  ensuing  year. 

Mr.  Francis  Moore  said  that  before  the  meeting  separated 
he  desired,  on  the  part  of  his  fellow-shareholders  and  himself, 
to  record  how  much  they  appreciated  the  services  which  had 
been  rendered  to  the  company  by  Mr.  Hoover,  and  how  much 
they  regretted  that  he  had  felt  compelled  to  retire  from  the 
board.     (Hear,  hear.) 

A  cordial  vote  of  thanks  was  afterwards  passed  to  the  chair- 
man and  the  directors. 

The  Chairman,  in  acknowledging  the  vote,  stated  that  his 
colleagues  and  he  had  done  their  utmost  to  make  the  com- 
pany prosperous  in  the  past,  and  that  they  would  continue  to 
do  so  in  the  future. 

The  proceedings  then  terminated. 


TANALYK    CORPORATION. 

The  fourth  ordirwry  annual  general  meeting  of  the  sbaie- 
holders  of  the  Tanalyk  Corporation,  Limited,  was  held  on 
Friday  at  Winchester  House,  Old  Broad-street,  K.C.,  Mr. 
Leslie  Urquhart  (the  chairman  of  the  company)  presiding. 

The  Acting-Secretary  (Mr.  W.  Self)  having  read  the  notice 
convening  the  meeting,  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  they  referred  to  the  year  1915.  The  share- 
holders would  readily  understand  that  with  depleted  staffs, 
both  in  Russia  and  London,  there  had  been  delay,  but  the 
directors  had  endeavoured  to  bring  the  shareholders  up  to 
date  in  their  report  by  showing  the  allocation  of  the  com- 
pany's capital  at  the  present  time,  while  Mr.  Oilman  Brown's 
report,  which  was  also  in  their  hands,  commented  on  the  posi- 
tion at  the  time  of  his  last  visit  to  the  properties  in  June. 
The  accounts  necessarily  only  showed  the  position  nearly  a 
year  ago,  and  so  lacked  interest,  but  they  had  shown  in  the 
report  the  Russian  company's  surplus  of  receipts  over  expendi- 
ture on  revenue  account  for  the  year  ended  January  13,  1916. 
Bearing  in  mind  that  production  only  began  in  May,  1914, 
and  that  during  that  j'car  it  was  largely  experimental,  the 
surplus  of  685,057  roubles  for  1915  was  satisfactory.  After 
writing  off  the  depreciation  and  reserve,  and  after  making 
provision  for  Russian  taxes,  the  South  Urals  Mining  and 
Smelting  Company,  whose  issued  share  capital  their  corpora- 
tion held,  carried  forward  182,389  roubles.  As  to  their  own 
accounts,  he  might  say  that  the  financial  position  in  Petro- 
grad  was  very  satisfactory.  The  debit  balance  of  their  Corpora- 
tion vis-a-vis  Petrograd,  which  in  January,  1915,  amounted 
to  ;^9i,856,  had  been  reduced  in  the  accounts  before  them  to 
£(>2,qT,o,  and  he  hoped  that  to  a  great  extent  that  position  as 
between  the  Corporation  and  the  South  Urals  Company  would 
be  cleared  up  in  the  next  accounts.  The  difficulties  which 
had  hampered  the  Russian  Company  in  all  its  Operations  had 
increased  rather  than  diminished,  and,  having  regard  to  the 
state  of  afiairs  prevailing,  he  thought  they  must  congratulate 
themselves  on  having  made  real  progress  in  production,  in 
development,  and  in  new  discoveries  since  they  last  met.  He 
did  not  pretend  that  the  results  obtained  were  anything  like 
those  which  might  have  been  expected  in  normal  times,  but 
notwithstanding  the  drawbacks  of  high  working  costs,  retarded 
development,  and  slow  and  expensive  new  construction,  they 
could  point  to  improving  returns,  a  longer  life  as  indicated  by 
the  ore  reserves,  and  the  continuance  of  discoveries  of  promising 
ore  deposits.  In  1914  they  produced  252  tons  of  blister  copper, 
in  1915  605  tons,  and  it  was  estimated  that  the  total  produc- 
tion for  1916  would  be  about  700  tons,  or  nearly  100  tons  more 
than  for  1915.  Development  of  their  mines  had  been  very  much 
hampered  by  want  of  labour,  but,  all  things  considered,  the 
results  as  shown  by  the  calculations  of  ore  reserves  at  June  i 
last  were  remarkable.  The  total  ore  of  all  natures  in  all  their 
mines  developed  to  the  point  of  reliability  had  amounted  in 
April,  1915,  to  231,000  tons,  and  in  June,  1916,  to  290,000  tons. 
He  had  made  a  rough  calculation  of  the  gross  value  of  the 
metal  contents  of  those  reserves,  and  found  that  the  copper 
had  nearly  doubled  during  those  14  months,  and  the  precious 
metals  had  also  nearly  doubled.  The  total  figures  in 
1915  were  about  ;f 800,000,  and  in  1916  about  ;f  1,500,000. 
Those  figures,  however,  were  for  rough  comparison  only 
—they  had  nothing  to  do  with  profit.  Working  cost, 
smelting  losses,  future  variations  in  the  price  of  copper 
— none  of  those  factors  had  been  taken  into  consideration. 
That  increase  of  reserves  had  taken  place,  too,  despite  the  ex- 
traction during  the  year  of  a  very  material  quantitv  of  ore. 
As  to  the  actual  development  in  the  several  mines,  he  woukJ 
refer  to  the  Tuba  Mine  alone.  From  a  very  promising  prospect 
that  had  become  a  producing  mine  with  handsome  reserves  ot 
ore.  It  was  impossible  to  form  an  opinion  as  to  the  likelihood 
of  extension,  but  even  now  they  had  in  the  Tuba  Mine  a  very 
important  asset  During  the  year  they  had  been  able  to  secure 
a  plant  for  treating  the  Tuba  gold  ore  separately  by  amalgama- 
tion, and  they  might  expect  their  future  rate  ot  total  gold  pro- 
duction from  the  smelter,  the  cyanide  plant  and  the  new  mill 
together  to  be,  perhaps,  three  times  as  great  as  at  present.     In 
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the  working  of  their  plant  the  fuel  question  was  important, 
I  but  a  saving  in  the  cost  of  coke  had  been  made  since  September 
by  a  reduction  in  the  length  of  road  haul,  and  an  economy  in 
coke  of  greater  importance  might  shortly  be  expected,  as  they 
were  advised  that  the  materials  now  available  would  constitute 
a  smelting  charge  for  the  blast  furnaces,  in  which  the  propor- 
tion of  coke  would  be  about  50  per  cent,  less  than  at  present.  A 
large  reduction  in  working  Costs  would  thereby  be  brought 
about,  while  a  constructional  alteration  in  the  blast  furnace 
plant  would  increase  its  capacity  by  20  per  cent.,  and  reduce 
I  the  l4»)our  costs.  The  prospects  on  which  work  was  now  being 
done  were  mentioned  in  Mr.  Gilman  Brown's  report,  and  he 
would  refer  to  the  Bai  Kara  only  because  although  there  had 
been  little  work  done  upon  it,  the  management  was  able  to 
make  a  more  definite  statement  with  regard  to  it  than  about 
the  other  prospects.  Bai  Kara  had  many  points  of  similarity 
to  the  Tuba  deposit.  Whilst  taking  care  not  to  be  led  into 
unduly  optimistic  anticipations,  they  could  say  that  they  had 
exposed  with  small  expenditure  an  asset  of  definite  and  material 
value.  He  hoped  the  shareholders  would  not  press  the  question, 
of  dividend  prospects  on  him,  but  he  would  say  this,  that,  so 
far  as  they  could  judge,  the  results  of  the  current  year's  work- 
ing would  show  a  material  profit,  and  that,  therefore,  when 
they  next  met  it  was  probable,  if  the  intere-st  of  the  company 
permitted,  they  would  be  in  a  position  to  declare  a  dividend. 

Mr.  T.  Blair  Reynolds  .seconded  the  motion,  which  was  carried 
unanimously. 


WELSBACH    LIGHT. 

By  order  of  the  Court,  a  meeting  of  the  ^],{,  per  cent,  deben- 
ture-stock holders  of  the  Welsbach  Light  Co.,  Ltd.,  was  held 
on  Tuesday,  at  Winchester  House,  Old  Broad  Street,  E.C.,  to 
consider  the  proposed  scheme  of  arrangement  and  also  the 
provisional  agreement  entered  into  under  the  authority  of  the 
Board  of  Trade  with  the  Deutsche  Gasgluhlicht  Aktiengesell- 
schaft  for  the  complete  purchase  of  their  share  and  debenture 
stock  interest,  and  for  the  sale  of  the  Welsbach  Co.'s  large  asset 
in  Austria.  Mr.  J.  R.  Yates  (chairman  of  the  company)  pre- 
sided by  direction  of  the  court. 

The  Chairman  said  he  supposed  that  few,  if  any,   boards  of 
directors  had   had,   since   the  commencement  of   the  war,   more 
difficulties  to  tackle,  more  knots  to  untie  or  cut,  than  had  con- 
Ironted   those   responsible   for  the   administration  of  the  Wels- 
bach Co.     But  whenever  recurring  problems  as  to  raw  materials, 
labour,  finance,  and  a  hundred  other  details  which  had  arisen 
had   been  met  there  had  always    remained  w-hat  he  might  call 
two  nightmares — the  precarious   and  unwieldy  Austrian  invest- 
ment, on  the  one  hand,  and  the  share  and  stockholding  in  their 
ompany    acquired     by    the    German   company,    known    as    the 
Deutsche    Gasgluhlicht    Aktiengesellschaft   on    the   other    hand. 
The   Austrian   investment,   the    biggest    individual   asset   which 
they   possessed,   was  a  legacy   from  their   predecessor,   the    old 
Welsbach  Co.     Then    they  had  to  consider   the  holding   of  the 
.G.A.    in  the  Welsbach    Co.    in   shares  and   debenture  stock. 
xly  in  the  year  the  board  approached  the  Govertunent  Depart- 
nts  concerned,  and   from  that  time  to  the  present  they   had 
;ted  in  close  touch  with  them  in  all  they  had  done.    Eventually 
•e    Board    of    Trade    authorised     their     negotiating,     through 
leutral   channels,    with    the   D.G.A.,   and   their  colleague,    Mr. 
"harles  Lock,  undertook  the  extremely  arduous  task  of  proceed- 
g   to  Berne   and  conducting  there  oral   negotiations  on   their 
ihalf.    The  Chairman  then  dealt  with  the  salient  provisions  of 
'the    scheme,    and    pointed    out    the    manner    in    which    future 
balance-sheets  would  be  affected  by  it.     They  would,   he  said, 
king   at   the    balance-sheet,    get   rid,   on   the  one   side,   of    a 
,arge  block  of  share  capital,  the   issued  capital   being   reduced 
^175,000,  while  the  debenture  stock  would  be  brought  down 
;^"i3g,ooo,   and  they  hoped  soon  to   ;^ioo,ooo.     On  the  other 
iide,  tiiey  would  eliminate  the  huge  Austrian  investment  and 
ring  in  a  large  amount  of  new  cash  assets,  of  which  he  gave 
itails. 

Mr.  Charles  Lock  said  they  had  to  come  to  a  very  important 
ecision   that  day.     He  explained    at   some   length  the  reasons 
br  carrying  through  the  scheme,  and  pointed   out  its  bearing 
in  the  future  financial  position  of  the  company.     He  remarked 
at  the  profits  had  been  on  the  up   grade  during  the  last  few 
years.     With  the  interest  from  the  proposed  investment  in  Ex- 
chequer   bonds    and    revenue    from   other    sources,    they   might 
"ave  next  year,  say,  ^31,855,  subject  to  income-tax  and  excess 
irofits  duty.     Against  that,   assuming  the  debentures  were  not 
educed   below  ^130,000,   they   would    have   to   provide    £(>,2^:^ 
lor  interest,  redemption  fund  would  take  ;^4,ooo,  and  a   %  per 
ent.   dividend   on    ;^i75,ooo  of    share   capital    would    require 
^8,750,  making  a  total  of  ;i^i9,033,  against  /3i,Si;5  on  the  other 
'de.     From   that  point  of   view  the   position  looked    fairly  en- 
mraging.     Their  business  was  being  well  maintained  and  was 
^under  very  capable  management.     He  commended  the  scheme  to 
their   acceptance,   because   not  only  did  it  extricate   them   from 
a  precarious  position,  but  it  made  the  debenture-stock  holders 
,bsolutely   secure,    and   it    provided   assets,    according     to     the 
alance-sheet,  of  nearly  20s.  in  the  £  for  the  shareholders,  and 
reed  the  company  entirely  from  foreign   influence. 
After    some  discussion  the   voting  took   place,   the   Chairman 
ating  that  the  result  would  be  reported  to  the  Court. 
A  meeting  of  the  shareholders  was  afterwards  held,  at  which 
the    Chairman   explained    briefly   the   main   provisions    of    the 
scheme.     No      announcement   of   the    result  of  the   voting   was 

imade,  but  it  was  stated  that  a  report   would   be  made  to  the 
Court  in  due  course. 
It  is  understood  that  the  scheme  was  carried  unanimously, 
except  for  the  vote  of  a  holder  of  some  ;f  20  debenture  stock. 


AUSTRALIAN    MERCANTILE    LAND    AND 
FINANCE. 

The  fifty-second  annual  general  meeting  of  the  shareholders 
of  the  Australian  Mercantile  Land  and  Finance  Co.,  Ltd.,  was 
held  on  Thursday,  at  the  Terminus  Hotel,  Cannon  Street,  Mr. 
R     Henrvscn  Caird   (managing  director)    presiding. 

The  Secretary  (Mr.  H.  R.   B.   Lilley)  having  read  the  notice; 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  that  he  was  very  hopeful  that  the  end  of 
the  cycle  of  dry  years  in  Australia  had  been  reached,  as  recent 
advices  said  that  there  had  been  splendid  rains  practically  all 
over  Australia,  and  the  season  promised  to  be  a  very  good 
one.  The  recent  drought  was  very  similar  in  character  to  that 
which  ended  in  1902,  but  the  losses,  though  severe,  had  been 
very  much  less,  and  he  attributed  tliat  to  the  large  amount  of 
capital  that  had  been  expended  on  improvements  and  water 
supply.  In  December,  1902,  there  were  only  54,000,000  sheep 
left  in  Australia,  and  it  was  estimated  that  there  were  now 
66,<)oo.ooo.  From  1902  it  took  seven  years  to  get  up  to  the 
go  million  level,  but  he  expected  that  the  recovery  would  be 
much  more  rapid  now,  if  the  politicians  would  only  leave  the 
industry  alone  and  not  drive  capital  away  from  it.  The 
pastoral  industry  was  the  backbone  of  Australian  prosperity, 
and  aU  who  had  the  welfare  of  the  Commonwealth  at  heart 
regretted  that  the  trend  of  legislation  in  recent  years  had  been 
conspicuously  adverse.  Men  would  not  risk  their  industry  and 
their  capital  in  attempts  to  improve  the  productivity  of  the  lana 
when  the  results  of  their  labour  and  enterprise  might  be  con- 
fiscated by  taxation  or  commandeered  to  satisfy  some  politica. 
cry  for  subdivision  of  the  land.  If  capital  were  withdrawn 
the  capacity  of  the  country  to  produce  wool  and  meat  would 
inevitably  diminish.  The  census  of  wealth  in  Australia  showed 
that  the  people  had  an  annual  income  of  ;^20o,ooo,ooo,  and 
of  that  sum  under  ^5,000,000  was  possessed  by  some  880  people 
with  incomes  of  ;f  3,000,  and  he  had  great  hopes  that  where  pro- 
perty was  so  widely  distributed  the  people  would  a.wake  to 
their  true  interests  before  it  was  too  late,  and  would  give  their 
confidence  to  political  leaders  who  would  study  the  weltare  ot 
the  whole  community.  He  had  told  them  of  the  great  losses  of 
sheep  caused  by  the  two  long  droughts  ended  respectively  m 
1002  and  1916,  and  he  called  their  attention  to  the  position 
of  the  company  at  the  close  of  each  of  those  periods  of  anxietv 
and  trouble.  At  December  3'.>902,  the  general  reserve  fund  stood 
at  ;^2So,ooo,  they  had  li^^^c^^i  in  cash,  the  profit  for  the  y^r 
was  /87=;  2s.  id.,  and  no  dividend  was  paid.  At  June  30, 
1916,  the  general  reserve  fund  stood  at  £aoo,j>o  they  were 
able  to  take  ^200,000  to  reserves  from  profit  and  loss  accoun 
to  distribute  in  dividend  i:s2.o<».  ^nd  they  had  /s84,736  >" 
cash  at  bankers  and  short-dated  bills,  and  carried  forward  to 
credit  of  profit  and  loss  £.1,^30  13s.  lA.  The  contrast  was  more 
remarkable,  as  this  year  the  company  had  had  to  contend  with 
the  effects  of  the  great  war,  and  had  had  to  provide  for  incom.- 
tax  /46,i82  16s.  rod.,  against  ^588  8s.  lod  in  "qo^.  The 
chairmaA  then  went  through  the  figures  in  the  balance-sh^t  and 
pointed  out  that  they  showed  the  result  of  the  policy  f  extreme 
caution  which  had  been  followed  since  the  °"tbreak  of  the  wa. 
and  said  that  the  board  had  great  confidence  '^Mr  Falconer  s 
management  of  the  company  in  Australia,  where  he  l}a<l  *e  able 
assistance  of  Mr.  James  Kidd  in  Sydney  and  Mr.  Devereux  in 
Brisbane,  and  though  there  might  be  financial  and  Po'^tical 
difficulti<U,  at  any  rite  he  could  hope  that  there  would  be  no 
adverse  season  to  conten'd  with,  as  all  advices  on  that  subject 
were  very  reassuring.  He  regretted  that  1^?, '•^"If  J°^„"Pj*^^;  '^ 
confidently  of  the  ^ason  in  Argentina,  where  the  conditions 
had  been  adverse,  but  Mr.  Franks  ^"^  ^^r  Bailey  who  rept^ 
sented  the  company  there,  would  be  able  *«  .'^.'JPf  "•;*/r^  ?"' V 
ness  satisfactorily.  Taking  the  general  condition  of  bu^mess 
into  consideration,  he  thought  that  the  net  profit  earned, 
/c8.o<r   2S.,  was   very   satisf.tctory.  -•  u      „,  ^^rri^r 

Sir  Frederick  Green  seconded  the  motion,  which  was  carried 

unanimously.  ^____ 


SOCIEnAD  ANONIMA  WERnAPO  ClUnAD  DE 
BUENOS  AIRES  (CITY  OF  BUENOS  AIRES  MAR- 
KET CO.,  LD.)  ISSUE  OF  £120.000  SIX 
PER  CFNT.  FIRST  MORTGAGE  DEBENTURES  OF 
£100  EACH.  

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  /3,100,  have  been  drawn  by  lot  m  the 
presence  of  Ernest  Ruffer,  Esq.,  and  Edwin  Courtney  Walker. 
Notary  Public,  for  payment  on  January  1st,  1917  :— 

141         154        168        203        236        320        361       372 
388        392        438        450        466        522        563       590 
621        636        659        753        866         886        912      950 
956       978        980      1017      1046       1100      1193 
The  above  Bonds  (which  must  be  left  three  clear  days  for  exami- 
nation) will  be  payable  at  Messrs.  A.  Ruffer  &  Sons.  39,  Lombard 
Street.  E.G. 

London,  December  1st,  1916.      _^_^__^_^_— — 

Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W,  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 
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Zbc  investors'  IReview, 


Df-cember  2,   1916. 


BONDS    CANCELLED. 

IMPERIAL   JAPANESE  GOVERNMENT  4^ 

PER  CENT.  STERLING  LOANS  OF  1905. 

The  Yokohama  Specie  liank,  Limited,  London,  announces 
that  ;,f25o,ooo  4i  per  CENT.  S'JKKLINC;  JtONDS  o£  the 
ist  SlCKlES,  and  ^{■250,000  4^  per  CENT.  STERLING  BONDS 
of  the  and  SERIES  have  been  purchased  on  behalf  of  the 
Imperial  Japanese  Government  for  the  purpose  of  cancellation, 
and  the  said  lionds  are  now  CANCELLED. 

The  NUMBERS  of  the  BONDS  so  CANCELLED  are  the 
following  : — 

IMPERIAL  JAPANESE   GOVERNMENT  4^ 

PER   CENT.    LOAN. 

(FIRST  SERIES.) 
15  BONDS  OF  ;,;;soo. 
210182  310374  310550  210791  210911  211038  211342  211392 
211451  211603/3  2ri7i8  211862  211950/1. 

515  BONDS  OF  /200. 

130265/6  130640  130935  131 131  131234  131693  132201  132331 

'32796/7  133546  >3i7''7/i4  '33*^77  '34439/46  135076/7  i35H9 

■35253/5  '35261/2  135538  '35935  '35955  136121/2  136389  137031 

"'37424  137662/70  137883  138236  138584/7  138594  .138712/3 

'38776  138832/3  '.3907'  139244  139329/3'  '39479  '39644/S 
140:38/9  140579  140643/52  r4o897  140899  141007  141 180/1  141 191 
i4'283/4  141876  142242/3  142752  142919  143608/9  143670 
'43834/7  '43902/3  '43979  144002  144529  '44634  '44752  145291 
'45504  '45679/80  145768  145835  146006/7  146105  146169  147070 
147084  147914  147925/6  147995  148046  148271/4  148295/7 
148391  148483  148520/1  149001  149040  149070  149396/7  150092/3 
150562  150665  152845  153317  153350  153664  154003  156568 
156780  156782  156871  157478/81  157703  157851  157951/3  157977 
'58345  '58926  159001/2  159076  159125/6  159170/9  160115  '60696 
160890  161448/9  162411  163331/5  163824  164196  165556/7  165607 
165700  165748  165998  166351  166578  166660  166760/1  166781/2 
167961  167970  168720  168767  169147  169258  169987  170054  170056 
170108  170112  170132  170251/2  170352/4  170485  170498  170908 
'7"23/5  '7"76/9  '7'396/8  171724  171782  171994  172035/43 
'72374  '72639/43  i73'67  173880  173989  174106  174185  174459/62 
'74538/9  '74595  1 7496 1  174974/8  175449/50  175638/9  175677 
175835  175838  176155  176190/2  176215  177137/8  177220  177443 
177679  178274  178509/10  178545  179261  179403  180335  181069/72 
181122/3  181420  181456  181809/ II  181874/5  182042  182050  182089 
182483  182529  182779  183118/9  184190  184319/21  184334/5  184425 
184705/6  185074  185169  186169  186179  186289  186487  186741/5 
187393/400  187741  187796  187813  187989  188739  188836/7 
188929/31  189058  189234  189340  189495  '89536/7  190000/4 
190225/7  190229  190234/8  190256  190346  190557  190892  190948 
191092  191558  191930  192478  192940  193391  193403  194646/8 
'95i'8  195203/4  '95376  195495/8  196007  196229  196232  196263/8 
196656  196770  196830/7  197283  197300  197343  197347  197853 
198431/2  199013  199282/3  199374  200404  200707/8  200820/7 
.200934/8  201456  201531  201808  202112/3  202271- 202419/20  203110 
203141  203197/204  203671/2  204222/3  204493/4  204549/50  204750 
204987  206545/50  206686  20681 1  207062/4  207399/405  208190 
208394/5  208559/63  208622  208705  208776  208944  209194  209260/1 

.209633   209830/1.  J     JT  y  I 

1,305  BONDS  of  ;£ioo. 
65  409  414  697  763  1634  1957/64  2327  2771/3  3021/3  3352/6  3601 
4.00  4154  4264/6  4359/60  4603  4693/7  48«3  4885  5240/1  5243/5: 
.5565  5653  5836  5950  5954  6092  6101/S  6387  6445 ' 6506/9  7T98/( 


7*3^/>  78485/9'   78554 
)3  78869  79074  79336/7  7946S  I 


78563 


18224  I«402/6  I9152   19235   19305  19696/8  20175  20200  20295/9 

20464  21218/22  21330  217^7/4,  2177^6  21851/4  21984  22154/5  22,58 

22585  22603/15  22877/8  23492/3  24078  24240  24481/2  24574  24580 
^483.1 25403  25407  25582  25602  25873  26166/7  26186  26297  26491/2 
26646/50  26870/s  27123  27589  27783  28248/52  28298  28334  28447 
28898  29452/6  30148  30254  30264  30565  30584/6  30661  30706 
30773/8  30811/2  31 163  31282  31425  31465  31803  31857  31868  31918 
.32279  32362/5  32494/5  32511  32561  32626  32634  32687/9  32787/9 

33012  33264  33354/5  33414  33470/4  33794  33818/20  33915  33922 
34273  34558  34575/9  34977  35082/3  35097  35298/9  35560/4  36002 
36104  36458/67  365.4  36584/5  36765/8  36776  37.12  37230  38177 
38187/90  384.1/2  38452  38702  38790  38883  38913  39299  39592/5 
39704  40223  40384/9  40625  40844/53  40927  41143/4  41263  41393 
4.398  41428  41461  41705  42055  42203  42336/45  42378/9  42544 
42773  43866  44.64  44344  44421  44820  45055  45369/70  454.5  45506/8 
45620  45744  45755  45849  46020  46126/8  46.98  4656o'47045  4761 i 
47704  47839  47S72/3  48286  48661  49009  49161  49210  49535/9 
49550/1  49687/8  49943  5047. /84  50749  5.. 01/2  5.183  51253 
51303/8  5.447/8  51482  51520  5.532  51597  51635  5.955  52550  52567 
52585/6  52660/3  52860  53438  53S.6  54057/8  54344  S4548/9  54697/8 
54737/43^55304  5540.  55480/3  55588  56.15/20  56.40  56183  56294 
56296  56453/4  56560/2  56848  57009/48  57444  57481/6  57547/8 
^7596  57784  57995/8  58035  58037  58395  58649/50  5924.  59967/70 
•<XJ248  60928/32  60991/2  6.267/9  61274  613.8  6135.  61363  62087 
62144/8  62251  62298  62540/.  62725  62883  63424/6  63457  63563 
63572  63899  63979  64075  641 1 5  64686/95  64752/6.  64805  6480S 
650.2/28  65203  65258/q  65299 65310  65544  65547  65747  65854/5  66307 
•668qi  66946  67107  67745  67749  68099  68.35  68366/75  68443  68658 
68959/64  69247  69308/29  69447  69472/3  69477/80'  69566  70264 
70338/40  70403/4  70558  70874/5  71193  71627/8  71858/60  72004 
■72146/9  7,232'/7  72348/5'  72372/81  72421  725.2/3  72527  72539 
72626  72663  72784  73156  73457/8  73821  739.W/43  71964/6  74166/70 
74686  74906  7494'/4  74997/8  75044  75052/3  75088/9  75.75  75767 
762.9  76332  766.3/4  77338  77244/6  77298/301  77364/5  77479/80 


104068 
105280 
1067.7 
109224 


1 1 5670 
.18326 
1 1 9209 
120012 


326785  337019/30 
328546/7  328736 


77955/6   77982   78379/81   . 

78575/6  78634  78706  78793  ,      ,. . 

79486  79769/72  79791/2  80148  80338  80332  80354  80:24 
80570  80664  80950  81 123  81482  81571/4  8.765  81812  81899/904 
82033  82084  82558  82866  82976  83050  83145  83205 
83242/56  83698  83700  S3889  83966/70  84057  84155/6  84200 
84285  84464  84522  84815  84970  85069/72  85157  85170  8540. /ii 
85457  85564  85765/9  86266  S6301  86444/5  86699  87757/8  87985 
8^o67/73'88ii5  88184  88186/7  88392/3  88604  88770/7  88811  89250 
89267/8  89274  89544/5  89851  89857  89894  89900  90153/200  90521 
90593  90599  9075.  90815/6  90870/1  90874/7  91318  91353/8  9.594 
91664/6  91707  9.7.4  92027  92156  92276  92337  92388  92537  92883/4 
93207/8  97219  93346  93273  93424/6  93754  93830  93842/3  94249  94297 
94374  94879/80  95388  95437  95570  95953  96345/6  96397/9  96492 
96543/4  96557  96776  96813  97080/3  97284/8  97758  97873  981 12 
981.6  98236  98335  98454/7  98622  9898. /5  99016/7  99036  99132 
99166  99496  99&5/.2  99955/65  I00232  100393  100481  .o<yJV) 
100878  .00946/52  100974  101368/71  101496  101572  101654  10.862/3 
102. .0/3  102229/30  102239  102344/5  103451  .0258. /3  102742 
.02822  103035  103045  .03279  103461  .03619  .04022/3 
104.34  104202  104379  .04803  .04852  104929  105087/9 
105487  105586  i>P5853  .05944  106088  106620/ r  106628 
io'7i48  107356  .07369  108252/3  108383/4  108582  108695 
109651/63  109790  109978  110266  111247  112103/4.. 2246  112418/22 
■12888  113186  1.3255  1.3581/4  "4498  "4578  .14623  1.5407 
115705  115797  116355  116707  1.6744/5  116894  117436 
118605/6  .18648/50  ..8746/7  .18781/5  .18979  119205 
119308/28  119443  119659  119668  119706  119882  119942/3 
120088  120610/13  120875/6  120951  121096  121469  121483 
12.663  .2226.  122639  122697  123030  123202  123234  .24338  .24404/5 
.24595  124634  .24717  124779/80  124782  124884  125161  125427,8 
125447/50  125830  125908  126871  ,26964/71  127288/9  127429 
127545  127547  127679  128065  .28301  138342  128441  1290,2  129.29. 

IMPERIAL  JAPANESE  GfVERNMENT  4i 

PR  CENT.  LOAN. 

(SECOND  SERIES.) 
748  BONDS  OF  /200. 
325412  326638/9  326647  326660/3  326778 
328033  328300  328452  328508/9  328519/23  _  ^  ,  o  -  ^ 
328809/10  329131/2  329159/61  329254  329779  329832/48  330035 
330.03  330.64  330180  330216  330261/2  330621  330780  330804 
330943/7  330975/6  331250/1  331392  331443/5  33'539  33'562/5 
331605/6  33.8.4  332477/8  332588  332683  332953  332980  332986/7 
333283/4  333288  333432/5  333750  3340'9  334184/7  33451^ 
334525/6  334567  334597  334609/10  334895  335«>3/7  335 'f 
335621/5  335647/9  336540  33663'/3  336672  336^12/3  337'62 
337406/7  337442/4  337474/5  337600/4  337653/7  337858/9  337924 
338.64  33895.  339"4  339'86  3395'9  340768/9  3409'5  34'053 
34.076/80  34.206  341262  341066/9  341S35/8  341854/68  342079 
342605  342895  342907/10  342955  343294  343352  344101  344.57 
344564  344619  344633/4  344809  345137  345634  345679  345684 
346206  346677  346736  346761/78  346954  346964/5  34707*'  347123 
347417  3482,9  348270  348416  348581  348754  348823  348912 
349129  349131/41  349812/3  350283/4  350301/5  350475/6  351024/5 
351210  35.323  35.460  351581/3  35'975  352551  352660/2  352769 
353724/6  354425  354461  354545  354556/8  354623  355456  355588 
355736/7  355740/1  356623  356977/8  357070  357083/4  357098 
357239  358722/4  359079  359164/72  359184/5  359343/5  ,359599 
359694/700  359710/11  360147  360407  360664  361.92  3612.8/9 
361768  36.903  362395  362409  362870/.  362979/80  363.35  363163/4 
363519  3641.5  364292  3645.3  364824/5  36497.  364973/5032 
365034  365053/4  365472  36552.  365569  365677/8  365762  365764/6 
365850  365857  36645.  366573/4  366584  366896/7  367049  367494 
367931  367990/4  368004  368370/419  368814  368953  369045/9 
369350  369553  369818  369822  370106  370364  370383  370532 
370993/4  371696/7  371708/13  371716/22  371728/9  372203  372247 
372519  372585  372766  372778  372784  373093  373.09  3738.8  373923 
374964  375056  375266  375536  375735/9  376371  376430  376528/32 
376784/5  377659  377663  377694  377769  378253  378538  378S49/.54 
378820/1  378888/902  378946/7  378970/1  379017  379092/3  379109 
379'55  3792'o  379493/4  379690  379704  379943/4  380569/71  380396 
380791  381018/37  381.44/5  381679  381900  382006  382013/4  382457 
382566  382664  383056  383234/5  383458  383707  383782  384099 
384113  384.65/6  38421.  385387  385550/4  38583./2  385920 
386085  386092  386235/8  386375  386733  386776  386838/9  386994 
387359  3S7384  387463  387805  388077/9  388154  388887  388995 
389013  389034  389.48  389295  389882  389906  391371  391457  391470 
391615  391650  391744  392045  392457  392623  392695  393027  3931.8 
3934.2  393743  394321  394494  3945'2  394799/800  395257  395S'2 
39557'  396'S2  396336  396693  397076/7  397201/2  397527  397S4S 
397571  397595  397634  397748  397847  398074  39821.  39860.  398998 
399998/9  400378  400380  400485  400743  400859  400S64  401063 
40.207  401574  402092  402201  402204/6  402248  402374. 
757  BONDS  OF  ;^ioo. 
225783/6   225899   226123   22770S   227961/70   227980/3 
227998/228007  238077  338232  228375/B5  228437/8  228765/8  228785 
228848/9  229407/16  229522  22998.  230585/98  230742  230763 
2308.7/8  230872  23.069  232483  232802/3  232925  232998  233,70 
233191  233430  233575  233807  234322  234369  234402  234482/9 
234572  234750/1  234774  234823/4  235040  235059/68  23S33S 
235547/50  235552/63  236250  236529  236534  236607/9  236820/1 
237004/39  337058  238178  238329/36  238523  239115  239190  339541/3 
239623  2397.4/7  239987  240053/7  240177  240313/21  240439  241522 
241570  241748/50  241776  241983  241989  242430  242484/7  242663 
242842  242939/30  243314  243491  244217/9  245313/4  245659/61 
246170  246993  247154  247180/1  247231  247313/4  347478/83  247654 
247678  248495  248586  248822  248946  249003/5  249043  349083/4 
249188  249254  249348  249453  249885  349983  350037  250239 
350411/2  250416/9  250424/8  250474  250522  250597  250750/1 
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250801/2  251066/9  251312/6  251404  251495  252067  252238  252301 
252315  252522  252607  252635/6  252638  253132  253449  253479 
2549.35  255575  255661 255928  256157  256337  256431/2  256473/4 
257069/71  257339/42  257925  258251/2  258732  258734  259074  259273 
259972  260041  260271/2  260417  260545  260576/85  260863  260908/13 
260996  261120  261210/57  261261  261332/3  261386/7  261396 
261398/40!  261487/g  261509  261751  262025  262444  262506/7  263240 
263448/52  263552  263664/5  264260  264395  264623  264748/9  26488S 
265117  265180/3  265278  265583/5  265812  265860  265996  266008/9 
266055  266261 266294  266306  266418/9  266513  266564  266844 
267665/6  267791/2  267967  267978  268491/2  269431/2  269586  269654 
270031  270068/70  270083  270153  270911/12  271018  271141/4  271575 
271798  272655  272673/6  272850  272900/1  273688/90  273749 

273801/4  273862/7  273951  274122/6  274452  274476  2745'2i  274530/1 

274547  274791/3  274899  274996  275032  275102  275330  275507 
275578  275586  275652  276I8I/2  276281  276587  276959  277261 

277520  277856  278712  278759  278976  279278  279356/7  279594/5 

279803/6  279808  280041/2  280214  280342  280392  280554  280663 
28IICJI/2  28I6I9  282087/8  282093/6  282154  282690  283037  283390 
283536  283624  283904  284013  284089  284125  284127  285157  28530G 
285785  285887  285928  286094/7  286475  286543/4  286589  286793/5 
287273  287280  2S7509/12  287653  288060  288494  288505  2S9156 
289273  289364  289569  290I4I  290161  290341/3  291394/400  291583 
291716  291919  292103/4  292354  292682/5  292752  292760  293045/6 
293157  293275  293400/1  293599  293954/6  294015  294512  294804 
29525^  296526  296952/6  297043  297440  297991  298043  298303 
298432  298981  299704  299882  301179  301237/8  301680  301951 
303035  303518  303577  304122  304302  304535  304545  306102  306371 
306474  306723  306988  307286  307313  308060  308675/7  308945 
308953  309143  309283  310368  310696  310921/2  31II87  3II592 
311789  3II838  313971  314094  314258  314463  314535  315252  315279 

315465  3>655>'  318258  318385  318463  318651/7  318815  318952 
319333  3>96i7/8  319667  3I9751  3'98o2  319855  320522  321033 
322094  322481  323041  323357  323365  323523  323643  323931  324115 
324268  324535- 

1,23^  BONDS  of  ;^20. 
^^■ko~?'J'  ^,99  996  2063  3552  3720  4890/1  5039  5560/s  5878 
5902  6886  6954/5  7599/673  7716/8  8036/40  8437  8684/93  9'59/6o 
Q170  10420/4  10590  11243/7  '2401  125-2  12890/3  12956/7  12993/4 
14136/9  14289  154S4/503  15506/15  16084/8  17178/82  18485/90 
1S492  18561/3  19132  19586/8  19756/8  19S16  19871  20043  20266 
20802  20850  20914  21 183/6  21274/6  21957/65  22868  23436  23490/4 
23836/8  24127  24232  24372  24814/8  24848  24899/24000  25342 
25447/50  255-4/7  25851/3  26406  26932  27057/86  2-103  27216 
27533/4  27628  27847/8  27852/3  28660/1  28728  2qpii  29484 
29995  30324  30574/5  30626/8  30800  31050/4  31744  31840  32258/9 
32635  32727/37  32765  32847  33125  33292/6  34438  34641/2  34811/5 
34925/7  35221/2  35416  35934/8  36337/41  36575/7  36580  365S2 
36830/1  36978  37085/9  37138/9  37242/8  37301/2  37697  38280/1 
38337/9  38840  39706  39-83/807  39835  39848  39905/10  40238 
40375/9  40308  40466  40617/8  40686/7  41030/3  41189  41576/8 


t.\lt^'  f757/t%69o^47.62^'f7f2  /lo^'  8'^^U450/.  ^9  54 
502.0/20  50484  50910  51003  51175/84  5,224  51554/5  5^257  kiilt 

53463  537^1  53785  54476/80  54858/9  54970  54978  t5o7^/7^^,c4o-/6 

55453  56..89/9.  56478  56482  ]658/L93'  4  57274/9  574  2  5  82^  a 

5877.  59'89  59461/2  59968  59990  606^3/4  6^26/7  6^838  61058/9 

61854  5  62032/5  62253  62839/40  62943/6  62980  63356  64081/I 

6^^F "  flf^?nlLt1^^^^52o8  65581 65640  65792/82. 66055/! 

66250/9  (A805/6  66,^8/72  67029  67067/70  684,1  68;39/43  68469 
6S503  5  68522/3  68880/9  68932  60628/9  69788/92  70331/5  7°395/6 
70448/9  7'298/3oi  7,466/7  7,567  71682/S  72485  72492  72620 
72700/1  72S98/902  72908  729,2  72943/4  73041  73245  73325  73504 
73858/9  74093  r4-i8/9  74M8  74166  74637  74639  74646/50  74869/70 
75067/8  75077  75477  75745  75747/9  75769  75783  75929. 
WS05  77916  77981/3  79147/9  79239/41  79490  79766  goiog  86544 
80635  81333/4  84228  85880  86238  86351/3  86355  86568  86747 
87,90  87380  88169/7,  88378/9  88390  89118  89206  89236  89238. 
89633  90205/6  90234  90452  91745  91751/2  92650  94085/6  0445, 
95132  95229  96937  98773/5  98818  ,0,208/9  ,01248  ,0,565  ,03543 
103711/12  104074/5  104081/4  105480  ,05954/6  ,06426  ,06875 
,,1486/93  1,1598  ,12573/4  113337  115229  1,5722  ,15978/82  116010 
i,6,8t/5  ,,6248/50  116286/90  ,16557/8  ,,7350  ,17725  ,,7885/6- 
,17892  1,8737  119083  119466  ,19706  ,,98,7  120419/23,2045,  ,20574 
121357/8  ,22005/6  123533/5  123749/50  123991/2  124494  ,24509 
124537  124629  1254,2  125375  ,25505  126392  ,272,9/2,  ,27821 
129104;  130340/2  130500  131056  131386  ,3,7,5/6  ,317,9/20 
131821/2  132666  133694  133825  134526  ,34862  13487,  ,36507/10 
136906  137199  137242/3  137946/7  138194  138522  13863,  138802 
138905  139118  139384  141138  141224  ,4,620/1  ,4,887  ,42024/5 
142104/5  142447/8  142650  142892/3  143264  144110  ,459,2  ,460,3/4 
147558  147860  ,48190/,  ,48862  ,48956  149171  149,98  150577 
,50798/9  ,50946/7  15,507  151834  15203,  ,52221  152722  153065. 
153712  154828  154883  154925/6  155337  ,56,22/3.  156674  156794 
,56999  ,59488  ,6,408/g  162000  163373  163411  163437  163891 
,639,8  ,64250  165832  166415  ,66570  167546/7  ,6874,  ,68743 
168865/6  ,68927  169451/3  169564  170648/9  170680  171613  171916- 
172245/8  172778/80  173172  174509  174953  177656  180627  180790. 
1S0805/6  181075  181120  182557  182563/6  182763  182927  183034 
183913  184240  184465/9  184654  ,85734  185976  186379  186742 
,86819  1S6822/5  186827/8,  187279  187440  ,87662/4  188597  ,89264 
189834  ,90002/3  ,90464/7  ,91337  191340  191646/8  ,91753  ,9,820 
192197  192234  192423/4  192586/94  19336,  193369  ,93464  193485/9, 

19,3491/7  194690/1  194693/5  195231/3  196831/5  197127  197867/8 
198059  198415  199880  200697/8  200905/6  201295  201645  204201/3 
204572  204793  204868  205942/3  206074/6  206161  206231  206913 
2086,5/6  209147/61  2094,0  209769  21,274/5  2,2288/90  2,3228 
2,3966/8  214409/^0  2,4478  2,4592  214603/5  2,5550  2,607,  2,62,3 
2,6227/30  216327  216676  217537  2192,0  219847  219S86/7  220,90 
22027,  220569  220573  221904  222040  222058  222179  222265/9 
222537  2226,8/9  222715/6  223110/,  224,42  224262  224808/9- 
2248,3. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following  are    the  receipts  into    and  issues    out   of   the 
Exchequer  between  April  i,  1916,  and  Nov.  25,    igi6: — 


I 


Estimate 
*  for  the 
Year 
1916-19x7' 
(See  note.) 

Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1916,  to 
Nov.  25,  1916. 

Total  Receipts 

into  the 
Exchequerfrom 
April  I,  1915,  to 
Nov.  27,  1915. 

Balances    in    Exchequer    on 
April  I— 
Bank  of  England   

71,000,000 
65,000,000 
30,000,000 
7,000,000 
2,650,000 

195,000,000 

86,000,000 

475-000 

36,100,000 

550,000 

5,000,000 
3,500,000 

£ 

23,111,065 
463,941 

£ 

81,898,728 
1.552,224 

Revenue. 

23,575,006 

83.450,952 

Customs  

43,576,000 
35,900,000 
19,400,000 
4,632,000 
330,000 

41,789,000 

59,201,000 

131,000 

20,600,000 

420,000 

4,820,767 
11,395,406 

31,834,000 

39,140,000 

20,987,000 

4,183.000 

340,000 

20,766,000 

Excise  i 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax  and 

Excess  Profits  Duty  (including 

Land  Value  Duties 

fi'»  000 

Post  Office  

20,200,000 
350,000 

772,960 
3,664,089 

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 

Revenue  

502,275,000 

242,195,173 

142,299,049 

267,770,179 

2,660,000 
1,460,185,000 

3,087,600 

424 

34,222,COO 
84,140,469 
62,464,000 
112,042,000 
28,690,500 
36,500,000 

,46,106,208 
l8o,oco 
160,000 
45,200 

458.396.500 

225,750,001 

1,530,000 
254.729,000 

Other  Receipts. 

Repayment  of  Advances  for  B 
For  Treasury  Bills  {for  supply 
For    Exchequer     Bonds    und 
Expenditure  (Money)  Act, 
For  War  Loan,  1925-1928 

ullion  .,,* 

)    

;r    the     Capital 

35,798,408 

242,345 

585,850,000 

12,748,000 

For  3%  Exchequer  Bonds,  19 
For  War  Loan,  1925-1945  .... 

For  5%  Exchequer  Bonds,  191 
For  5%  Exchequer  Bonds,  192 
For  5%  Exchequer  Bonds,  152 
For  6%  Exchequer  Bonds,  ig 
For  War  Expenditure  Certifica 
For  War  Savings  Certificates 
For  other  Debt  created  under 
Act,  1915 ,  and  Finance  Act,  i 
Under  Telegraph  (Money)  Ac 
Under  Post  Office  (London)  R 
Under  Housing  Act,  1914  .... 

g 

I    

the  War  Loan 
916 

1,230,000 
160,000 
650,000 

3,825 
272, 196, '00 

ailway  Act,  1913 

East  Africa  Protectorate  Loan 
account  of  Principal  and  In 

Temporary  Advances- 
Ways  and  Means  (including 
3^345, coo, 000  in  1916-1917  am 
1915-1916)  

Repayments  on 

Treasury  Bills 
£231,150,000  in 

Total 

2,696,650,080 

1,300,888,079 

Expenditure 
amd  other  issues. 


Expenditure. 
Permanent  Charge  of  Debt  .. 
Interest,  &c.,  on  War  Debt  . . 

Road  Improvement  Fund 

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


£  . 

12,818,000 
114,436,000 


9,500,000 

1, 700,00* 
1,687,529,000 


Expenditure    1,825,983,000 

Other  Issues. 
For  Advances  for  Bullion  

For    Advances   for    Interest    on    Exchequer 
Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  War  Loan 

(Redemption)  Act,    1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904   £4,060,900 

Less :  paid  off  by  the  National 

Debt  Commissioners   973.300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  Issues  under  Section  1  (5)  of  the   War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund— 1910-1911 : 

Issued  under  the  Fmance  Act,  1911— 

Section  16  (i)  (6) 

Old  Sinking  Fund,   191 1-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  :— 
Issued  to  reduce   Debt  under  the  Finance 

Act,  igii   

Temporary  Advances  repaid— Ways  and  Means 
(including    Treasury    Bills  £"298,811,000    in 

1916-17  and  £'179,310,000  in  1915-16) 

1916.     ]      1915 


Total  Issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Nov.  25.  roi6. 


£ 
14,720,868 
68,067,538 


5.913.328 

1,282,986 
1,242,936,382 


Total  Issues 
out  of  the   Ex- 
chequer to  meet- 
payments   fron> 
April  I,  1915,  to 

Nov.  27.  1915 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


Nov.  25.  Nov.  27. 

£  £ 

26,178,377  23,053,035 

1,458,821!     909,976 


1,332,921,102 
2,680,000 


91,370 
948,152,000 


3,087,600 

108,650 

190,000 

160,000 

8,000 

44,500 

69,000 

43ii6o 

250,000    I 

81,207,500 


£ 
16,851,960 

7,455,076 
694.395 

6,037,053 

1,193,592 
873  944.148 


906,176,224 
2,065,000 


91,370 
90,119,000- 

16.395,500 


170,143,313; 

1,300,000. 

160,000- 

744,000 

60,000 

104, 83& 

250,000 

3,825 

179,310,000- 


Total 2,696.650,080 


2,669,012,882 
27.637,  =98 


1,366,923,068 
23,965,011 


,^90, 838,079 


Memo. — Treasury  Bills  outstanding  on  Nov.  25,  lgl6 *^l, 124, 474,000. 

♦  Includes  f  284,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  th  3  Account. 

Note.— Estimate  as  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants.  Treasury,  November  27,  igi6. 
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REPORT    BY    THK    COURT    OF    DIRECTORS    OF 


The  ROYAL  BANK  of  SCOTLAND 

To  the  ANNUAL    GENERAL    COURT    OF    PROPRIETORS,  on    Wednesday,    2gth    November,    1916. 


;f82,500 

75,000 

6,500 

174.420 


;f338,420     7     0 


The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract  Statement  of  the  Affairs  of  the  Bank  at  the  Second 
Saturday  of  October,  1916,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 
The  net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to 
The  Midsummer  Dividend,  at  the  rate  of  10  percent,  per  annum,  less  Income-tax,  required 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas,  also  less  Income-tax 
There  has  been  written  off  expenditure  on  Hank  Buildings  and  Heritable  Property  ... 
And  applied  in  writing  down  Stocks,  the  balance  of 


/ 338.420   .7     0 

The  Rest  remains  at  £■800,986  8s.  4d. 

In  order  to  assist  the  Government  in  financing  the  War,  the  Directors,  in  the  course  of  the  year,  have  sold  a  number  of  the  Bank's 
Investments  and  have  invested  the  proceeds  in  British  Government  Securities.  They  have  alio,  in  response  to  the  request  of  the 
Government,  lent  to  the  Treasury  such  of  the  other  Investments  as  are  specified  in  their  schemes  for  regulating  the  Foreign  Exchanges, 
and  in  association  with  other  Banks  have  undertaken  to  open  Foreign  credits  on  behalf  of  the  Government  and  the  Allies. 

The  Directors  have  to  record  that  in  virtue  of  the  powers  conferred  on  them  by  the  Koyal  Bank  of  Scotland  Act,  1873,  they  elected 
the  Right  Hon.  Lord  Inchcape  as  an  Extraordinary  Director. 

The  CJovernor,  the  Deputy-Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Wright)  all  retire  at 
this  time,  but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A.,  offer 
themselves  for  re-election.  By  Order  of  the  Court  of  Directors,  ADAM  TAIT,  Cashier. 

ABSTRACT   STATE   OF  AFFAIRS  at  14th  October,   1916. 


_     .,      „  ,  ,.   •  LIABILITIES. 

To  the  Public: — 

1.  Deposits  with  accrued  Interest... 

2.  Notes  in  Circulation    ... 

3.  Drafts  Outstanding 

4.  Acceptances  and  Indorsement  of  Foreign  Bills  : 

On  account  of  Banking  Correspondents 

On  account  of  Treasury,  per  Minute  of  17th  November,  1915 

On  account  of  other  Customers 

Total  Liabilities  to  the  Public  ...■  

To  the  Proprietors  : — 

5.  Capital  ...  ...  ...  ...  ...  ..., 

6.  Rest  ...  ...  ...  ...  ...  ...i 

7.  Proposed  Half-year's  Dividend   at  Christmas     ...  ...  ■  ...  ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,   Currency  Notes,  Notes  of  other  Banks,  and  Cash  with  Bank  of 

England  and  other  London  Bankers    ... 

2.  Money  in  London  at  Call  and  short  notice,   and  Cheques,   etc.,   payable  on  demand,   in 

hand,  and  in  transitu 

3.  British    Government    Securities    (War    Loan,   Exchequer    Bonds,    and    Local    Loans 

Stock) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,  Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted  (of  which /5, 696, 000  British  Treasury  Bills) 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra 
to.     Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yieldrng  rent) 

Total  Assets 




;f21,966,710  12 

2,091,083  0 

522,894  2 

0 

0 

10 

/109,364  11 
175,000  0 
255,968  5 

9 

0 
10 

540,332  17 
/25. 121.020  12 

7 

... 

"1 

;f2,000,000  0 

8C0,986  8 

75,000  0 

0 
4 
0 

2,875,986  8 

i\ 

1 

... 

/27,997.007  0 

9 

/3,097,167  10 

3,882,936  19 

0 

5,842,687  10 

8 

780,916  5 

1 

601,064  18 

3 

5 
5 

1 

;fl4,204,773  3 

1 

;f7,187,369  15 
4,280,245  14 
1,164,118  18 

540,332  17 
296,920  19 
198,245  12 
125,000  0 

7 
5 
9 
0 

13,792  233  17 
£27.997.007  0 

... 

9 

PROFIT   AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buildings  and  Property 
written  off 
,,  Dividend  for   half-year,    paid 

at  Midsummer   ...  ...  /lOO.OOO    0    0 

Less  Income  Tax  ...  ...       17,500     0    0 


.,,  Dividend  to  be  paid  at  Christ- 
mas 
Less  Income  Tax ... 


100,000    0    0 
25,000    0    0 


„  Applied  in  writing  down  Stocks 
,,  Balance,  being  free  Rest  or  undivided  Profits, 
carried  forward   ... 


/6,500     0     0 


82,500     0     0 


75,000 
174,420 


800,986     8     4 
;f  1,139,406  15     4 


By  Rest  at  9th  October,  1915  ...  ...  ;f800,986 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 
Current,  and  Income-tax,  and  providing  for  all 

bad  and  doubtful  debts ^558,547  12  10 

Less  Charges  of  Management  at 
Head  Oflice,  and  167  Branch 
Establishments  (including 
;<f8.370  Bonus  paid  to  Staff 
in  December  last)         /220,127    5  10 


8     4 


Net  Profits 


338,420     7    0 


/1.13",406  15     4 
D.  S.  LUNAN.  Accountant. 


AUDITORS'  REPORT.— As  Auditors  appointed  by  the  Proprietors  of  Thk  Royai.  Bank  of  Scotijind,  we  have  cliecked  the  cash  on  hand  at  Head  OIBo«, 
*01asg  w,  and  Iiondon,  verifled  the  cash  with  London  B  inkers,  the  Securities  for  money  at  cH\  and  abort  notice,  the  Qorernment  Secarities  and  other 
Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  In  the  forcsoing  Abstract  S^ate  of  AtTaire  ;  and  we  now  c«^tify  that  in  oar 
opinion  said  Abstract  State  is  a  tali  and  fair  Balance  Sheet,  properly  drawn  up,  and  exhibits  a  true  and  correct  view  of  the  state  of  tho  Bank's  Affairs,  as  shown 
bj  »ie  books,  at  14th  October,  1916. 

JOHN  M.  HOWDEN,  C.A.,  Aoditor. 
J.  MAXTONE  GRAHAM,  C.A.,  Auditor. 
EciNBniioH.  21st  November,  1916. 


Pr.Dtgd  by  the  St.  Clements  Press.  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Poblisbed 
by  Clbuent  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— December  t,  1916.  [N  156a 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated    by    the   Special    Charter  of  the   Imperial 
Japanese  Government,  1899. 

HEAD  OFFICE  -     -  TAIPEH,  FORMOSA. 


BRANCHES— Tokio,   Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Forti  osa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-China,   India,   Philippine    Islands,  Java, 
AustraHa»  America,  and  el-^ewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET,  E.G. 


THE 


YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  20,800,000 


Antun?-Hsien. 

Bombay. 

Calcutta. 

Changchun. 

Dairen  (Dalny). 

Fengtien  (Mukden). 

Hankow. 


Head  Office :   YOKOHAMA, 
I3ranci.es  and  Agencies  at 
Nagasaki 


Harbin. 

Honolulu. 

Hong  Kong. 

Kobe, 

Liaoyang. 

Los  Angeles, 

Lyons. 


Shanghai. 

Singapore. 
Newchang.  Sydney. 

New  York.  Tiehling. 

Osaka.  Tientsin. 

Peking.  Tokyo. 

Ryojun  (Port  Arthur).  Tsii.anfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  trantacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSG.-^TE,  E.C. 

K.  TATSUMI,  Manager. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,800,000. 


Court  of  Directors. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.     CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
The   Right    Hon.   LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL, 

Esq 
LEWIS  ALEXANDER  WALLACE 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


ESTABLISHED  IN 

1817. 


1 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fuitd,  $16,000,000. 
Ditdivided  Profits,  $1,321,193. 

President  SlK  VINCENT  MEREDITH,    H.KRT. 

Head  Office  and  Board  of  Director!,     .  MONTREAL. 

General  Manager  -        -       Sir  FREDERICK  WILLIAMS-TAYLOR,  LI..D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  ;  also  at  New  York,  Chicago  and 
Spckane  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E,C., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER,  Bart.        A.  MACNITER     li.so. 
GEORGE  CYRIL    CASSEUS,    Manager. 

Financial  Agents  of  the  Government  of  ihe  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
its  numerous  br  inches  olfers  exceptional  facilities  for  the  transaction  of  a  general  banking 
business  in  Canada.  Newfou.dland  and  the  United  States 


BanlcerB  : 

THE    BANK    OF    ENQLANI). 

THid    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    LONDON  COUNTY  &  WEST.^IINSTER    BANK.    Limited. 

THE    NATIONAL    PROVINCIAL    B*NK   OF  HNQLAND.    Limited 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchajl'^*    grant 
Drafts  and  transact  general  banking  business  connected  with  the  East. 
DEPOSITS  OP  MONEY  are  received  for  fixed  periods  on  terms  which 
may  be    ascertained  on  application.       Interest  payable    half-yearly, 
30th  .lune  and  31st  December. 

UNION      BANK     OF     CANADA. 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL Ss.000,000 

REST   AND    UNDIVIDED    PROFITS $3.6oo,o«o 

TOTAL   ASSETS   OVER 1 100,000,000 

Bank  has  over  30O  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee: — 

Major  J,  Leish  Wood,  C.M.G.,  Chairman  ;  Lieut. -Col.  The  Hon, 

Sidney  Peel;    and  F,  W.  Ashe,  Esq. 

Deposits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offlce«  ;  6.  PHINCES  STREET.  E.G..  and  6.  HAYMARKtT.  8  W. 

SCOTTISH  AMICABLE 

LIFE    ASSURANCE    SOCIETY. 

(Established  1826.) 

A  MUTUAL  PROFIT-SHARING  OFFICE. 
COMPOUND  BONUSES. 

Last  Rate  of  Bonus  £1  15s.  per  cent,  to  S4  12s.  per  cent. 
aoGordinjf  to  duration. 

Head  Offica  SS,  ST.  VINCKNT  PLACE,  GLASGOW 

London  Office  i,  THREADNEEDLE  STREET,  E.C.  ■ 


666 


^he  Jnvestors'  IReview. 


December  9,  1916. 


BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Banken  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Provlncct  to  the 
Imperial  Government  in  South  Airica.  and  to  the  Administration  of  Rfiodesia* 
SUBSCRIBED    CAPITAL 


PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


£6.194.100 

£1.54S.S2S 
£2,000.000 

£4.645.S7S 


BOARD  OF 

Wm.  Reierson  Acbuihnot,  Esq. 

Sir  David   Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


£8.194,100 

DIRECTORS. 
Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tiitton,  Esq. 


HEAD  OFFICE  :  lo,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C 

New  York  Agency:    55,   WALlT  STREET. 

OVIR  245  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DHSCKIPTION  OF  BANKING  BUSINES.S  transacted  witll  tllc  Cape  Prorlnce, 
Natal.  Oiiuae  Free  State.  Transvaal  Kiiodesia.  Nyasaland.  East  Africa  Protectorate, 
Uffanda.  Zaiiziljar.  Portutfuese  Kast  Africa,  .Soutli-West  Africa  Protectorate  and  the  Beliflan 
Congo,  and  with  the  Banlc's  Af;enctes  in  New  Yorlc,  and  cisewliere. 

CORRHNT  ACCOUNTS  are  opened  on  the  usiial  terms. 

DEPOSITS  RF.CEI  V1-: D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

H!LI.S  NEGOTIATED  and  COI.I.ECTED. 

MAIL  and  TEI.E(;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agendei  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  a»ailable  in  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stoiks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc..  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Queers  0/  the  Bank  are  bound  not  to  disctosi  the  transaction  o/any  o/  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


CAN^ADA. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROVAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £i,ooo,coo.  RESERVE  FUND  ..  £620,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 

Court  of  Directors. 
Lt.-Col.  F.  R.S.BALFOUR.    Lieut  E.GEOFFREY  Hon.  A.  R.  MILLS,  MP. 
J.  H.  BRODIE.  HOARE.R.N.V.R.    MajorC.  W.TOMKINSON 

J.H.  MAYNECAMPBELL.  F.  LUBBOCK.  G.  D.  WHATMAN. 

E.  A.  HOARE. 

SPECIAL  FACILITIES  FOR  COLLECTION  OF  BILLS,  &i;. 


Deposits  received  at  rates  which  may  be  obtained  on  application. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 


FARROW'S  BANK 

Incorporated  under  Ihc  Joint  Slock  Companies  Acts.  LIMITED 

Authorised    Capital.   £1,000,000.  Shares   Issued,  700,000. 

Shareholders,  4,01,0. 

Chairman Mr.  Thomas  Farrow. 


EVERY   DESCRIPTION. OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  BooHlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 

73  Branches  throughout  the  United  Kingdom.  *  h    Irro 


The  union  BANK  of  AUSTRALIA 

ESTABLISHBD  1837.  LIMITED.  INCORPORATED  1880. 

Authorised  and  Issued  Capital,  ^6,000,000. 

Paid-up  Capital,  ,^2,000,000;  Reserve  Fund,  ^1,960,000;  together   jC3,96o,ooo 

Reserve  Liability  of  Proprietors 4.000,000 

Total  Capital  and  Reserves 5^7,960,000 

HbAD  OFFICE    -   -   -   71,  CORNHILL,  LONDON.  E, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  asoetUlfied 
on  application. 

fHE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hud  Offin— ,1  Old  Btoad  StrMt,  E.C. 

Subscribed  Capital         <S1,276,747     10    0 

PaldupCapiUI 669,665      0    0 

Reserve  Fund  and  Undivided  Profits         ..  354., 791       5    3 

Reserve  Liability  of  Proprietors       ..  .,  606,962    10    O 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  laaaed  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Bankiug  Business  of  every  descrtptiui  Gooduoted 
with  Australia. 


BANKS. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head   Ollice  i    15,  Gracechurch  Street,   London,   E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches t 

INDIA,    BURMAH,   CEYLON,    STRAITS    SETTLEMENTS 

CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

The  Bank  buys   and  sells   Bills  of   Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  aooounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000  000 

Paid-up  Capital 1,800,000 

Reserve  Fund 2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucum^n,  Paranit.  Barracas  {Buenos  Aires),  Once 
(Buenos  Aires,,  Boca  (Buenos  Aires),  Calle  San;a  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— .\iontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenc\),  Saho 
(Agency).  BRAZIL  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria.  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  {16  Rue  HaMvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued      Bills  n^otiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE   COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


NATIONAL  BENEFIT 

ASSETS    EXCEED  .  -        SIBO.OOO. 

Attractive   LIFE    FIRE,  &  ACCIDENT   Policies. 

HEAD    OFFICES : 

NATIONAL    HOUSE,   2  7-2  8.   Newgate   Street.  LONDON     E.C. 
Managing  Director:   J.  Francis,  J.P  ,  F.S.S. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Kichange 
or  In  any  way  under  the  control  of  the  Committee  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membet 
of  the  Stcck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartfaolomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWATTE, 
Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Room.Tne  Stock  Exchan({e,  London. 

Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaugfanessy    Buildings, 

McGill    St.,    Montreal. 
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SATURDAY,  DEC.  9,  1916. 


l'«;r.*P.V/)  l^rice  od. 


PUBLISHERS'    NOTICES. 

XLbC  JnVeStOrS'  IReVleW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  £1  5s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf    Price  is  B^d,  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  1b.  6d,, 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  shouli5  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
muaicatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  ot  reports  under  the  heading  of 
Companv  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  'Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegrama  advising  about  new  securities  cost  Half-K* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  invet  tme  it  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

In  the  matter  of  direct  war  expenditure  last  week 
was  more  reasonable  looking  than  the  one  preceding  it. 
Supply  services  absorbed  only  ;^'3 1,127,000,  and  had  it 
not  been  that  war  debt  interest  took  another 
;£j"24,o67,ooo  the  week's  disbursements  would  have 
looked  quite  modest.  As  it  was,  including  ;^275,ooo 
of  miscellaneous  outgoings,  the  total  came  to 
;^55,47o,ooo,  whereas  the  actual  revenue  collected  was 
only  ;<^'i2,348,ooo.  That  was  a  very  good  week  in  the 
circumstances,  and  the  borrowing  vigorous  and  easy 
as  usual,  but  the  war  debt  interest  so  drew  upon  the 
resources  that  they  were  ;^7, 641,000  less  than  the 
current  expenditure.  And  yet  the  Government  had  in- 
creased the  Treasury  bill  floating  debt  by  a  nett  amount 
of  ;£^23,4i4,ooo,  bringing  up  the  aggregate  afloat  to 
;^i,  147, 888,000.  It  also  sold  6  per  cent.  Exchequer 
bonds  to  the  value  of  ;^i2, 212,000,  raising  the  total  of 
that  form  of  debt  to  ^124,254,000,  and  still  the  Ex- 
chequer balances  had  to  be  drawn  upon  for  above- 
named  amount  in  order  to  balance  the  account.  For, 
including  the  gross  issue  of  Treasury  bills  issued  for 
supply,  which  was  ;^37, 936,000,  and  the  temporary 
advances  repaid,  another  ;^"'5, 125,000,  together  with  a 
few  smaller  disbursements,  the  entire  expenditure  for 
the  week  was  ;^98,649,ooo.  Up  to  now,  it  may  be 
added,  the  excess  profits  duty,  including  the  munitions 
levy,  has  brought  in  ^62,488,000,  last  week's  receipts 
from  this  source  having  been  ;^3,287,ooo  as  against 
;^i, 745,000  received  under  Customs  and  ;^695,ooo 
under  Excise.  Estate  duties  also  gave  :^678,ooo.  Be- 
sides the  Exchequer  bonds.  War  Savings  certificates 
brought  in  p<^i, 050,000  last  week,  but  War  Expenditure 
certificates  produced  only  ;^263,ooo.  The  Vote  of 
Credit  statement  has  been  put  back  by  the  Ministerial 
crisis,  and  we  need  not  speculate  about  it.  Its  total  is 
rumoured  at  ^400,000,000,  and  even  that  will  not 
carry  us  to  the  end  of  March  next,  we  fear. 


liberty  in  their  own  land.  The  present  state  of  things 
makes  the  Indians  feel  that  "though  theoretically  they 
are  equal  subjects  of  the  King,  they  hold  a  very  inferior 
position  in  the  British  Empire."  Other  Asiatic  races 
also  hold  the  same,  if  not  a  worse,  view  about  India 
and  her  status  in  the  Empire.  The  memorialists  point 
out  that  the  Indian  soldiers  were  "eager  "  to  go  to  the 
battlefields  of  Europe,  "not  as  mercenary  troops,  but 
as  free  citizens  of  the  British  Empire  which  required 
their  services,"  and  her  civilian  population  was 
animated  by  one  desire,  namely,  "  to  stand  by  England 
in  the  hour  of  her  need."  That  is  true,  and  something 
for  which  we  have  every  reason  to  be  grateful,  more 
grateful  than  proud.  Are  we  going  then  to  treat  the 
peoples  of  India,  who  are  thus  loyal,  who  have  thus 
come  to  our  help,  as  the  Habsburgs  have  treated  for 
centuries  the  Croats,  Czechs  and  Slavs  over  whom 
they  have  unfortunately  had  unbridled  power?  Our 
fashion  of  dealing  with  India  has  in  days  past 
resembled  the  Habsburgs'  to  a  much  greater  extent 
than  we  like  to  think  of.  Promises  have  been  made  at 
crises,  fair  words  spoken  again  and  again,  and  the 
good  .words  and  promises  have  alike  been  broken  or 
forgotten,  the  fair  words  too  often  followed  by  acts 
of  tyranny  and  repression  quite  on  the  Prussian  model, 
though  less  brutal.  Look  at  the  treatment  of  the 
Indian  Press  by  our  bureaucracy  at  this  very  hour.  It 
is  ]>erhaps  more  contemptible  in  its  meanness  than 
shocking  in  its  tyranny,  but  it  is  stupid  tyranny  all  the 
same,  and  unworthy  of  a  free  people. 


Through  the  British  Committee  of  the  Indian 
National  Congress  we  have  received  a  copy  of  a 
memorandum  submitted  to  his  Excellency  the  Viceroy 
by  19  citizens  of  India,  all  men  of  distinction,  many 
of  them  men  of  wealth,  and,  although  of  different 
faiths,  all   united   in  their   request  for  an  extension  of 


What,  then,  do  these  memorialists  demand? 
Nothing  unreasonable  or  extravagant.  They  do  not 
wish  to  oust  the  European  element  from  the  govern- 
ment of  India,  but  ask  that  in  all  executive  councils, 
provincial  and  Imperial,  half  the  number  of  members 
should  be  Indian,  and  the  European  element  nominated 
"as  far  as  possible  from  the  ranks  of  men  trained  and 
educated  in  the  public  life  of  England,  so  that  India 
may  have  a  wider  outlook  and  larger  experience  of  the 
outside  world."  Thev  point  out  how  successfully 
eminent  natives  have  filled  high  office  in  the  Imperial 
Executive  Council,  and  what  excellent  administrators 
trained  and  cultured  Indians  have  been  in  many  native 
States.  They  ask  that  all  legislative  councils  in  India 
should  have  a    substantial   majority    of   elected   repre- 
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.sentatives.     They    demand  that  the   total   number    of 
members  of  the  Supreme  Council  should  not  be   less 
than  150,  and  of  the  Provincial  Councils  less  than  100 
for  the  major  provinces  and  not  less  than  60  to  75  for 
the   minor  provincjes.      'ITiat    the   Budget   should    be 
passed  in   the    shapn;  of  money  bills,   fiscal   autonomy 
being  conceded  to  India.      That  the  ImjMirial  Council 
should  have    power    to  legislate  on    and    discuss   and 
pass    resolutions    relating    to    all    matters    of    Indian 
administration,    with   restrictive  faculties  of  a    similar 
kind   for   the    Provincial   Councils    in    regard   to   their 
local    affairs,    except    that     military    affairs,     foreign 
relations,  questions  of  peace  and  war,  the  entering  into 
treaties,  other   than  commercial,  should    be   vested  in 
the  Government  of  India.     They  also  desire  that   the 
Council  of  the  Secretary  of  State  should  be  abolished, 
and  that  the  Secretary  of  State  here  should,  as  far  as 
possible,  hold  in  relation  to  the  Government  of  India    a 
position   similar  to  that  which   the  Secretary  of  State 
for  the  Colonies  holds  in  relation  to  the  colonies,  and 
that  in  any  scheme  of  Imperial  federation  India  should 
be  given,  through  her  chosen  representatives,  a  place 
similar     to    that    of    the     self-governing     dominions. 
Further,  they  mention  autonomous  government  for  the 
provinces,  the  appointment  of  a  British   Governor  for 
the  United  Provinces,  and  "  full  measure  of  local  self- 
government."     The  rigfht   to  carry  arms,   they   claim, 
should  be  the  same  for  Indians  as  for  our  Europeans 
under  identical  conditions.      Indians  should  be  allowed 
to  enlist  as  Volunteers  and  units  in  a  Territorial  Army 
established  in  India.     Commissions  ought  to  be  given 
to   Indian   youths    under   conditions    similar    to    those 
applicable  to  Europeans.      Is   there  anything   so  very 
unreasonable  or  in  the  slightest  degree  suggestive  of 
seditious   designs   in   these    demands?      There    is  not, 
and    we   hope   that   concentration    upon   our    own    im- 
mediate affairs  and  vexations  will   not  have  the  usual 
con.sequence  in  making  us  forget  what  India  has  done 
for  us  in  this  war  nnd  in  the  years  antecedent  to  the 
war,  and  what  we  are  honourably  pledged  to  give  her 
in  return  for  a  loyalty  that  has  been  priceless  to  us  at 
a    crisis   in    our  history.      When   almost   denuded   of 
British  soldiers  India  held  fast  by  her  allegiance.     That 
fact  alone  should  embolden  the  least  believing  to  trust 
h«r. 


cost  of  minting,  &c.  Unlimited  gold  will  be  received 
for  coining,  but  silver,  nickel,  and  other  metals  for  the 
manufacture  of  token  money  would  only  be  accepted  in 
conformity  with  the  country's  necessities.  The  project 
is  simple  enough  in  theory,  but  we  are  not  clear  as  to 
how  it  could  be  made  workable,  or  in  what  way  the 
country  is  to  benefit  by  the  change,  at  any  rate  until 
the  existing  excess  amount  of  uncovered  paper  money 
can  be  called  in  and  cancelled.  That  is  the  real  difli- 
culty  ahead  of  the  reformers,  and  until  it  can  be  pro- 
vided for  in  an  effective  fashion  there  is  danger  that  we 
may  have  a  repetition  of  the  old  system  of  much-de- 
preciated unsecured  paper  money,  and  paper  money  in 
part  covered  by  gold,  with  no  gold  available,  but  only 
the  two  kinds  of  paper  money  in  actual  circulation,  and 
jostling  each  other  towards  exchange  zero.  That  was 
the  situation  when  the  depreciated  rubbish  paper  money 
of  the  Province  of  Buenos  Aires  was  used  in  business 
transactions  within  that  Province  alongside  the  less- 
depreciated  but  still  fluctuating  and  unstable  paper 
money  of  the  National  Government.  Would  not  the 
most  simple  course  be  to  leave  things  as  they  are,  and 
by  gradually  piling  up  the  gold  reserve,  and  redeeming 
the  excess  paper  currency,  or  both,  bring  about  a 
stability  of  exchange  on  a  gold  basis? 


Several  items  of  interesting  information  are,  as  usual, 
embodied  in  the  monthly  circular  of  the  British  Bank 
of  .South  America.     In  regard  to  Argentina,  where  fair 
general  rains  have  recently,  we  hope,  done  something 
to  improve  the  crop  prospects,  the  most  interesting  fact 
— apart  from  the  assumption  of  the  Presidency  of  the 
Republic  for  the  first  time  by  the  head  of  the  Radical 
party,  Dr.    Hipolito  Irigoyen — is  the  intimation  that  a 
project  is  being  entertained  for  a  reform  in  the  currency 
of  the  Republic.    .\t  present  it  is  a  double  currency  in 
gold  and  paper.     Some  contracts,  especially  mortgages, 
are  generally  drawn  to  secure  that  interest  and  principal 
shall  be  repayable  in  gold,  but  most  current  business, 
and  the  larger  part  of  the  Government  business  also,  is 
transacted  in  the  paper  currency.     It  is  valued  against 
gold  at  44  cents,  to  the  $,  and  that  ratio  has  been  fairly 
constantly    maintained   for  a   good    many  years   now, 
thanks  to  the  ability  and  probity  with  which  the  Con- 
version  Office,  which  holds  the'  gold   stock,  has  been 
managed.     It,  on  November  30  last,  held  $256,534,000 
in  gold,  and  also  controlled  $60,294,000  lodged  abroad 
for  account  of  the   .\rgentine  Government,   making  a 
total  of  $316,828,000.     Against  this   there  is  a  paper 
circulation  of  $1,013,083,000,  so  that  the  amount  un- 
covered, for  the  whole  of  which  the  Government  is  re- 
.sponsible  because  all  the  notes  outstanding  are  redeem- 
able  in   gold,  amounts  to  about  £^293,000,000  paper, 
computed  at  44  cents  to  the  gold  dollar.     All  this  mass 
of  paper  money   it    is  now  proposed  to   sweep  awav. 
Gold  is  to  be  established  as  the  standard  coin  of  the 
republic  on  the  basis  of  one  Argentine  gold  dollar,  equal 
to  $0.9649  U.S.  and  47.6i9d.  English.    The  gold  would 
be  received  at  the  Conversion  Office  for  minting,  and 
convertible  notes  issued  by  that  office  would  be  given  in 
exchange  in  fixed  sums  varying  from  $5  to  $1,000,  less 


A  Times  correspondent  reports  that  M.  R.  E.  Masson, 
of  the  Brussels  Court  of  Appeal,  estimates  the  extent  of 
the  losses  inflicted  upon  Belgium  during  the  first  four 
months  of  war  at  ;£,  250,000,000  at  least.  Since  then, 
he  adds,  ;^'5o,ooo,ooo  has  been  contributed  by  the  State 
towards  the  maintenance  of  the  Army  in  occupation, 
and  several  more  millions  have  been  raised  from  towns 
and  individu.als.  At  least  10,000  machines  and  engines 
of  various  kinds  have  been  seized  and  sent  to  Germany 
— Li6ge  alone  has  lost  5,000 — and  8,000  workmen  have 
been  thrown  out  of  employment,  the  aim  of  the  Germans 
being  first  to  reduce  the  brave,  industrious  little  nation 
to  a  state  of  poverty,  and  then  to  force  the  people  into 
a  condition  of  slavery.  To  help  towards  this  despicable 
end  the  Belgian  Government  is  now  compelled  to  find 
;^2,ooo,ooo  a  month  to  quicken  the  process  of  en- 
slavement, and  levies  of  money  are  also  made  on 
the  cities  of  Brussels  and  Antwerp,  as  well  as  on  the 
other  principal  towns.  It  is  the  case  of  the  robber  in 
possession,  in  short,  and  now  to  these  levies  of  money 
and  goods  is  added  deportations  of  men  and  women  by 
the  hundreds  and  thousands.  They  are  hauled  out  of 
their  homes  and  taken  into  Germany  to  be  made  to  work 
there  in  replacement  of  the  Germans  killed  in  the  war. 
or  at  present  engaged  in  the  war.  It  is  a  revelation  of 
inhuman  brutality  unparalleled  in  the  history  of  the 
world,  for  previous  inroads  of  Teutonic  savages  had 
not  the  advantage  of  kultur,  and  were  unable  to  intro- 
duce that  diabolical  ingenuity  into  their  tortures  which 
we  now  behold  displayed  wherever  the  Teuton  is  master 
even  for  a  day.   May  the  day  of  reckoning  come  soon. 


We  are  officially  informed  that  Mr.  Francis  Augustin 
Bevan  will  retire  from  the  chairmanship  of  Barclay 
and  Co.,  Limited,  on  December  31  next.  The  board 
of  directors  have  elected  Mr.  Frederick  Craufurd 
Goodenough  to  succeed  Mr.  Bevan  as  chairman.  Mr. 
Cosmo  Bevan  and  Mr.  Edmund  Henry  Parker  have 
been  elected  vice-chairmen  in  the  place  of  Mr.  Hugh 
Gurney  Barclay.  Mr.  F.  A.  Bevan  and  Mr.  H.  G. 
Barclay  retain  their  seats  on  the  board.  Mr.  William 
Favill  Tuke,  the  assistant  general  manager,  will  suc- 
ceed Mr.  Goodenough  as  general  manager. 


Molson's  Bank  is  one  of  the  lar^e  Canadian  banks 
whose  reports  have  hitherto  been  unnoticed  because 
not  sent  to  us.  We  have  received,  however,  the 
report  and  accounts  for  the  12  months  ended  Septem- 
ber 30  last,  and  find  them  both  interesting  and  satis- 
factory. In  the  year  the  bank  made  a  nett  profit  of 
$582,356,  and  out  of  that  it  has  paid  four  quarterly 
dividends,  making  11  per  cent,  for  the  year,  added 
$21,037  to  the  officers'  pension  fund,  given  $15,000 
to  patriotic  and  relief  funds,  and  paid  $40,000  in  war 
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taxation  on  circulation,  leaving  $66,319  to  add  to  the 
amount  carried  forward,  raising  it  to  $127,619.  The 
note  circulation  has  gone  up  by  $1,250,000  and  the 
deposits  by  nearly  $7,000,000,  in  fact  the  liability  on 
deposits  bearing  interest,  including  interest  accrued, 
has  now  risen  to  $39,288,000,  and  there  is  also 
$6,456,000  due  on  deposits  not  bearing  interest.  The 
note  circulation,  too,  has  now  gone  up  to  $4,805,000, 
and  the  total  of  the  balance-sheet  is  $60,142,000.  To 
make  up  that  total  there  is  $4,000,000  of  paid-up  capital 
and  $4,800,000  of  reserve  fund,  so  that  the  bank  is 
quite  solidly  based,  and  a  large  mass  of  its  money  is 
in  current  loans  and  discounts  in  Canada  which  are 
entered  at  $33,008,000.  It  also  holds  $5,978,000  to 
various  Canadian,  British  and  foreign  and  colonial 
securities,  besides  $1,207,000  of  railway  and  other 
debentures.  At  the  annual  shareholders'  meeting  the 
president  of  the  bank,  Mr.  William  Molson  Macpherson, 
stated  that  deposits  by  the  public  in  Canada  in 
chartered  banks  increased  last  year  $218,000,000,  and 
at  the  end  of  September  totalled  $1,270,522,000.  At 
the  same  time  the  note  circulation  of  the  banks  in- 
creased by  $29,000,000,  raising  it  to  $135,285,000. 
Thus  the  same  process  is  going  on  in  Canada  as  here. 
The  creation  of  credit  for  war  purposes  is  swelling  out 
the  deposits  of  the  banks  and  increasing  their  capacity 
to  grant  loans,  at  the  same  time  that  the  larger  business 
done  is  making  greater  demands  for  currency.  It  was 
also  stated  by  the  president  that  the  pulp  and  paper 
industries  developed  largely  during  the  year,  all  the 
mills  working  their  full  capacity  to  meet  the  demands 
from  Europe  and  the  United  States.  In  the  States, 
indeed,  the  scarcity  of  paper  is  apparently  becoming 
as  acute  as  it  is  here.  As  illustrating  the  value  of 
credit,  Mr.  Macpherson  also  gave  the  history  of 
Canada's  war  borrowings,  already  dealt  with  in  our 
columns.  The  Government  of  the  Dominion  asked  for 
$50,000,000,  got  $100,000,000,  half  of  which  it  used 
directly,  assisting  the  Imperial  Government  to  finance 
war  purchases  here.  During  the  year  the  Canadian 
banks,  indeed,  have  lent  the  Imperial  Government 
$100,000,000  for  a  like  purpose,  and  out  of  the 
$100,000,000  loan  recently  issued  it  is  the  intention  of 
the  Government  to  still  further  assist  the  Munitions 
Board.  Only  by  creating  credit  in  this  way  can  the 
furnishing  of  war  materials  be  persevered  with,  and 
we  arc  therefore  glad  to  see  the  readiness  with  which 
these  loans  are  subscribed.  Their  ready  provision 
assures  us  cff  victory. 


We  feel  inclined  to  be  sorry  for  the  other  Australian 
banks  (some  of  them  sound  and  excellently  managed) 
after  running  over  the  figures  of  the  Commonwealth 
Bank  at  June  30.  Progress  since  last  year  has  been 
stupendous,  and  the  balance-sheet  now  totals  at 
;^4T  ,772,000,  an  increase  of  ;^25,ooo,ooo  compared 
with  a  year  ago.  There  is  only  one  item  down  in  the 
whole  list — a  decrease  of  ;^78,ooo  in  cash  at 
;^4,34o,ooo,  but,  on  the  other  hand,  the  gold  coin  held 
for  the  Treasurer  of  the  Commonwealth  (apart  from 
the  banking  department)  is  ;^3,5oo,ooo  higher  at 
;^9, 203,000.  Ordinary  deposits  have  increased 
;^2i,oc>o,ooo  to  ;^2g,746,c)C)o,  and  Savings  Bank 
deposits  ;^2,o50,ooo  to  ;^9, 478,000.  Bills  payable  are 
up  /?i,6to,ooo,  and  the  Australian  notes  held  amount 
to  ;^i5,304,ooo  against  ;£568,ooo.  Money  at  short 
call  in  London  has  increased  ;^2, 660,000,  bills  re- 
ceivable are  up  ;^i, 000,000,  loans  and  advances 
;^3, 600,000  to  ^5,720,000,  and  investments  ;^i,870,ooo 
to  ;^8, 250,000.  Unfortunately,  we  are  not  told  at 
what  cost  this  wonderful  display  has  been  obtained, 
and  the  profit  for  the  half-year  was  only  ;^94,ooo,  but 
that  goes  against  ^26,000  last  time.  It  does  not  look 
very  attractive  from  a  business  point  of  view,  but  the 
end  may  justify  the  means.  The  reserve  and  redemp- 
tion funds,  between  which  profits  are  equally  divided, 
now  amount  to  ;^73,530  each. 


his  office  in  relation  to  the  war  and  to  German  business 
in  this  country.  He  stated  that  about  ;^'32, 000,000 
of  enemy  capital  was  in  British  companies,  and  about 
another  ;^7i, 000,000  was  property  belonging  to  the 
enemy,  held  and  managed  on  behalf  of  said  enemy. 
Furthermore,  about  ;£,"  19,000,000  of  debts  of  over  ;^'50 
and  bank  balances  was  due  to  the  enemy,  making  a 
total  of  ;£," 1 22,000,000  of  enemy  property  in  the  custody 
of.  the  Public  Trustee.  Mr.  Stewart  emphasised  the  . 
importance  of  prompt  action  on  the  part  of  those  hav- 
ing claims  against  the  enemy  or  possessed  of  any 
property  in  enemy  countries.  All  creditors  should 
register  their  claims.  His  office  had  already  received 
30,000  claims,  and  they  were  coming  in  at  the  rate 
of  about  150  a  day.  Some  of  these  seem  to  be  of  a 
preposterous  kind.  One  man  had  claimed  ;£,' 1,000, 000, 
but  was  quite  ready  to  reduce  it  to  ;^"2,50o.  A  lady 
claimed  ;^5,ooo  for  an  "  unfinished  manuscript  of  a 
novel  "  which  she  was  writing  when  she  had  to  quit 
enemy  country,  and  so  on,  bgt  there  must  be  great 
numbers  of  genuine  creditors,  who  should  lose  no 
time  in  specifying  their  demands,  and  so  get  put  in  a 
position  to  receive  money  when  the  day  of  reckoning 
arrives,  as  it  may  before  so  very  long.  With  regard 
to  the  enemy  banks,  Mr.  Stewart  also  had  some  facts 
to  state  which  indicated  that  good  progress  had  been 
made  in  the  liquidation  of  their  branches  tn  London. 
Most  of  their  liabilities  to  the  Bank  of  England  under 
the  advances  made  by  it  to  meet  the  outstanding  accept- 
ances of  the  five  banks,  viz.,  the  Deutsche,  the  Dresd- 
ner,  and  the  Disconto-Gcsellschaft  of  Germany  and  the 
Austrian  Laender  Bank  and  the  Anglo-Austrian  Bank 
in  the  dependent  Habsburg  Empire,  had  been  dis- 
charged or  provided  for  in  full,  except  in  the  case  of  the 
Laender  Bank,  where  the  cash  resources  had  only  per- 
mitted a  recent  distribution  of  30  per  cent,  to  its  un- 
secured creditors.  The  Deutsche  Bank  had  entirely 
repaid  the  money  advanced  by  the  Bank  of  England, 
but  a  considerable  part  of  such  advances  was  still  owing 
by  the  other  banks.  They  were  being  reduced  as  funds 
permitted.  Any  surplus  assets  remaining  after  all 
claims  had  been  satisfied  are  deposited  in  the  Bank  of 
England,  and  the  Deutsche  Bank  has  already  about 
;£r37C,ooo  lying  there,  besides  securities  of  a  lx>ok  value 
of  ;^i68,ooo.  Each  of  the  banks,  he  went  on  to  ex- 
plain, held  large  blocks  of  securities  on  behalf  of  enemy 
customers  or  of  its  own  head  office  and  foreign 
branches.  Altogether,  these  securities  are  estimated 
to  be  worth  roughly  ;^2o,ooo,ooo  in  the  case  of  the 
three  German  banks  alone,  and  it  has  been  found  im- 
possible to  determine  whether  any  particular  part  of 
the  mass  did  belong  in  fact  to  the  banks  or  whether  it 
was  owned  by  customers.  In  Mr.  Stewart's 
opinion,  however,  the  banks  owned  the  great  bulk,  if 
not  the  whole,,  of  this  mass  of  paper.  At  any  rate, 
the  whole  of  it  is  now  vested  in  the  Public  Trustee, 
and  there  it  will  remain  until  the  end  comes,  or  until 
individuals  establish  their  claim  to  the  owners'hip  of 
any  part  of  it.  The  general  position  is  thus  shown  to 
be  quite  as  good  as  was  to  be  expected.  But  it  is 
doubtful  whether  the  enemy  banks  as  a  whole  will 
be  able  to  pay  all  c'aims  here.  The  Austrian  banks 
look  the  weakest. 


Some  valuable  explanations  were  given  bv  Mr.  C.  J. 
Stewart,  the  Public  Trustee,  to  the  members  of  the 
City  of  London  Tradesmen's  Club  on  the  position  of 


Fine  results  are  shown  in  the  interim  report  of  the 
Bleachers'  Association,  Ltd.,  for  the  half-year  to 
September  jo.  After  allowing  for  maintenance  and 
other  charges  amounting  to  ;^2 11,000  (an  increase  of 
;^28,ooo),  the  nett  profits  are  ;£'87,ooo  higher  at 
;^278,65o.  As  usual,  ;^.'3o,c)00  is  set  aside  for  depre- 
ciation, and  after  paying  the  preference  dividend  it  is 
proposed  to  repeat  the  interim  dividend  of  2J  per  cent, 
(actual)  on  tlie  ordinary-  shares.  Tvvf>  years  ago  nothing 
was  distributed  at  this  time,  and  in  1913  only  ij  per 
cent.  The  amount  brought  forward  at  March  31  was 
;^74,ooo  higher  at  ;^i90,340,  and  after  providing  for 
the  ordinary  dividend  (;£^58,75o)  there  remains 
;^3i2,25o,  or  ;£^i6o,ooo  more,  to  be  carried  to  the  credit 
of  the  current  half-year.  Although  this  is  the  lean 
half,  there  ought  to  be  a  substantial  distribution  six 
months  hence. 
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In  the  12  months  ended  March  31,  gross  receipts  of 
the  Benjjal  Najjpur  Railway  Co.  amounted  to 
Rs.  4,43,65,000,  an  increase  of  Rs.  35,29,000,  and 
the  expenses  were  Rs.  11,95,000  hig-hcr  at  Rs. 
2,17,44,000,  but  the  ratio  to  receipts  fell  1.3  per  cent, 
to  49  per  cent.  Nett  earning-s  amounted  to  Rs. 
2,26,21,000,  an  increase  of  Rs.  23,340,000.  Passen- 
ger traffic  showed  a  slight  falling  off,  but  goods  in- 
creased 5 J  per  cent,  in  weight  and  13J  per  cent,  in 
receipts.  The  largest  gain  was  from  coal,  owing  to 
the  increased  long-distance  coal  traffic,  but  there  were 
also  substantial  increases  from  manufactured  cotton, 
hemp,  jute,  grain,  and  miscellaneous  traffic.  On  the 
other  hand  there  were  large  decreases  in  raw  cotton 
and  railway  plant.  Working  expenses  were  higher 
under  the  heads  of  maintenance,  locomotives,  and  mis- 
cellaneous expenditure.  Interest  on  capital  expendi- 
ture was  Rs.  4,08,500  higher  at  Rs.  1,53,00,000,  and 
the  excess  of  nett  earnings  over  interest  amounted  to 
Rs.  73,21,460,  of  which  the  company's  share  is  Rs. 
2,09,000  higher  at  Rs.  10,29,600.  This  amount,  re- 
mitted to  England,  produced  ;^68,9io,  an  increase  of 
;^i4,6oo,  and  including  ;£'20i,8oo,  or  ;^i3,30o  more, 
brought  in  the  total  available  after  minor  adjustments, 
is  ;^2 1,400  higher  at  ;^266,49D.  This  allows  the  pay- 
ment of  a  bonus  of  ij  per  cent.,  against  nil  last 
year,  and  i  per  cent,  for  1913-14,  the  total  distribution 
being  thus  raised  to  6|  per  cent.,  against  5  per  cent. 
That  involves  a  reduction  in  the  carry  forward  to 
;^i87,6oo,  but  it  is  still  a  very  handsome  margin  to 
go  on  with. 


It  is  satisfactory  to  find  that  progress  continues  to 
be  made  by  the  New  Zealand  Loan  and  Mercantile 
Agency  Co.,  Ltd.,  and  in  spite  of  all  its  past  troubles 
and  mistakes  we  hop)e  it  will  reach  a  position  in  which 
a  recurrence  of  bad  times  would  not  bowl  it  over.  For 
the  year  to  June  30  the  revenue  was  ;^528,68o,  an 
increase  of  ;^66,ooo,  which  follows  a  gain  of  ;^24,ooo 
last  time.  Unfortunately,  administration  expenses 
have  jumped  up  ;^30,ooo  to  tne  generous  total  of 
;^245,ooo,  taxes  (including  provision  for  excess  profits 
duty)  are  more  than  doubled  at  ;^72,ooo,  ;^io,ooo  is 
written  'off  premises  account,  and  ;^20,ooo  is  again 
placed  to  reserve.  After  providing  for  debenture 
interest  the  nett  revenue  is  ;^io,ooo  less  at  ;^i  12,130. 
Last  year  ;^55,28o  was  brought  forward,  and  after 
paying  a  dividend  of  5  per  cent,  on  the  ordinary  shares, 
the  balance  of  ;^8i,400  was  carried  to  general  revenue 
or  surplus  account.  This  time  the  dividend  is  raised 
to  6  per  cent.,  and  only  a  meagre  balance  of  ;^7,6io 
is  added  to  surplus  account.  Apparently  the  directors 
are  afraid  of  becoming  over-prudent  too  suddenly. 
However,  they  have  strengthened  the  position  con- 
siderably in  the  past  two  years  A  year  ago  ;^i66,57o 
was  received  from  the  liquidator  of  the  New  Zealand 
Land  Association,  Ltd.,  and  of  this  about  ;^6o,ooo  was 
written  off  premises  account,  reducing  it  to  ;^33o,ooo, 
and  the  balance  was  placed  to  reserve,  raising  it  to 
;^4io,c)oo.  This  time  a  final  payment  of  ;^6,35o  came 
from  the  liquidator  of  the  association,  but  ;^84,i8o  was 
realised  from  properties  handed  over  by  the  old  com- 
pany, and  premises  account  has  been  reduced  to 
;^295,88o,  while  the  reserve  has  been  raised  to 
;^50o,ooo.  All  that  is  very  commendable,  and  we  hope 
the  directors  will  not  be  discouraged  in  well-doing. 
Creditors  have  increased  ;£'i75,ooo  to  ;^5i8,ooo,  while 
cash  balances  arc  ;^8o,ooo  up  at  ;^559,ooo,  sundry 
debtors  are  ;^i  26,000  higher  at  ;£r76i,ooo,  and 
advances  on  wool,  &c.,  have  increased  nearly  ;^ioo,ooo 
at  ;^2,o4o,ooo.  The  rise  in  prices  ought  to  help  to 
liquidate  that  heavy  item.  Thanks  to  the  Government 
scheme  the  American  securities  have  been  disposed  of, 
but  investments  have  increased  ;^i 6,000  to  ;^4o6,c)oo, 
all  in  British  and  Colonial  stocks.  Conditions  in 
Australasia  have  become  more  favourable  of  late,  and 
the  prospects  are  encouraging,  so  that  the  company 
ought  to  have  another  good  year  to  help  it  along. 

At  first  glance  it  might  look  as  though  the  very 
prosperous  business  of  Loders  and  Nucoline,  Ltd.,  had 


not  done  so  well  in  the  year  to  August  31,  but  a  closer 
examination  of  the  figures  removes  that  impression. 
Profits  this  time  are  struck  after  providing  for  excess 
duty  and  munitions  levy,  and  they  come  out  at  ;^27,690, 
or  ;^2o,50o  less,  but  ;£,'4,8oo  more  was  brought 
forward,  and  the  available  balance  of  ;£33,57o  is 
;^i5,700  lower.  By  reducing  the  appropriation  to 
reserve  from  ;^20,c)00  to  ;^5,oco  it  is  possible  to  main- 
tain the  dividend  at  20  percent.,  and  the  carry  forward 
is  only  ;£S^o  less  at  ;^,'5,020.  During  the  year  the 
company  was  assessed  _;j20,96o  for  excess  profits  duty 
up  to  February  28,  191 5,  and  the  amount  due  in 
respect  of  the  period  to  March  27  last  (when  the  mills 
became  a  controlled  establishment)  has  not  been  agreed 
with  the  revenue  authorities,  nor  has  the  .Munitions 
Levy  since  then  been  fixed  yet.  But  we  should  judge 
that  ample  provision  has  been  made  for  any  demands 
likely  to  be  made  on  the  company,  as  we  notice  that 
the  reserves  for  this  and  other  purposes  have  been 
increased  by  ;^6o,oc)o  to  ;£i^o,ooo.  Creditors  are 
;^73,ooo  higher,  but  stocks  have  increased  ;^"94,ooo, 
and  ;^36,ooo  has  been  spent  on  premises  and  plant,  so 
that  cash  is  nearly  _;^20,ooo  lower  at  ;^5,6oo.  The 
company  has  always  been  well  managed  and  prosperous, 
and  we  hope  the  shareholders  will  come  through  the 
present  trying  times  without  undue  curtailment  of  the 
profits  to  which  they  have  become  accustomed. 


Even  in  these  days  when  we  find  all  sorts  of  busi- 
nesses showing  unexpectedly  good  results,  the  repwrt 
of  Wall  Paper  Manufacturers,  Limited,  for  the  year  to 
August  31,  comes  as  a  pleasant  surprise.  In  the  first 
12  months  of  the  war  its  nett  profits  suffered  a  terrible 
slump,  falling  from  ;£^  106,00c  to  ;^'33,ooo,  and,  with 
the  enforced  restrictions  on  new  buildings,  only  mode- 
rately good  results  could  reasonablv  have  been  ex- 
pected. But  probably  an  unprecedented  number  of 
removals  have  been  caused  by  the  war,  and  they 
generally  involve  re-papering  to  a  greater  or  less  extent. 
At  any  rate,  the  trading  profit,  after  providing  for 
depreciation,  is  ;£r220,ooo  higher  at  ;^303, 150^  and 
after  paying  ;^''2i,ooo  more  income-tax,  and  ;£. 5,000 
more  interest,  and  appropriating  ;^ioo,C)00  for  possible 
losses  on  the  Continent,  the  available  balance  of 
;^224,76o  is  ;£jy,ooo  higher,  ajthough  ;£ri6,6oo  less 
was  brought  in.  The  latter  figure  represents  the 
amount  by  which  the  profits  fell  short  of  the  prefer- 
ence dividend.  Now  it  is  possible  to  resume  payment 
of  5  per  cent,  on  the  ordinary  shares,  which  has  been 
susjjended  for  two  years,  and  the  balance  forward  is  in- 
creased by  ;^"5,ooo  to  ;£'i02,940.  Creditors  have  in- 
creased ;^8o,ooo,  stocks  ;£^26o,ooo,  and  debtors 
^160,000,  but  investments  are  ;^25,ooo  lower,  and  cash 
has  dropped  from  ;^i27jOoo  to  ;^9,5oo. 


All  this  is  quite  satisfactory,  but  the  most  interest- 
ing part  of  the  report  relates  to  the  absorption  of 
various  businesses  briefly  referred  to  a  year  ago.  The 
names  of  nine  firms  brought  into  the  combine  as  from 
September  i,  1915,  are  duly  set  out,  and  we  gather 
that  the  purchase  price  is  represented  by  ;^58,46o  deben- 
ture stock,  ;^i58,26o  preference  shares,  and  ;{J'i86,450 
each  of  ordinary  and  deferred  shares,  making  a  total 
of  ;^589,620.  But  the  New  Issue  Committee  of  the 
Treasury  could  not  allow  such  an  occasion  to  pass 
without  displaying  its  sense  of  humour.  No  money  is 
to  pass,  and  no  new  capital  is  to  l>e  raised  ;  the  trans- 
actions merely  represent  the  exchange  of  various  scraps 
of  paper  for  certain  others.  The  company  has  made 
three  applications  to  the  Treasury  for  consent  to  issue 
the  aforementioned  shares  and  stock,  but  the  Com- 
mittee, on  the  principle,  we  suppo.se, that  "it's  dogged  as 
does  it,"  cannot  so  far  see  anv  reason  to  depart  from  the 
general  instructions  "  to  refuse  consent  to  the  issue 
of  new  capital."  It  \vas  the  Mad  Hatter,  we  think, 
who  claimed  that  what  he  said  three  times  was  true, 
but  in  the  case  of  Barclays  and  the  United  Counties 
Bank  the  same  Committee  thought  better  of  its  decision 
at  the  second  time  of  asking,  and  the  sooner  it  changes 
its  mind  on  this  occasion  the  better  for  what  little 
credit  it  has  left — rather  bedraggled  after  the  Bleriot 
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Manufacturing  episode.  Meantime,  except  for  some 
inconvenience  to  the  vendors  in  not  being-  able  to  deal 
with  their  securities,  the  withholding-  of  the  Treasury 
sanction  seems  to  make  little  material  difference,  as 
interest  and  dividends  are  being  paid  just  as  though 
the  stock  and  shares  had  been  distributed.  The  situa- 
tion is  made  all  the  more  grotesque  by  reason  of  the 
fact  that  in  addition  to  the  purchase  of  the  nine  firms 
mentioned  the  directors  have  acquired  for  cash  an 
interest  in  three  other  concerns  which  it  was  con- 
sidered desirable  to  secure,  and  the  company  is  evi- 
dently strengthening  its  position  in  various  directions. 


The  restriction  of  imports  of  paper  and  raw  materials 
has  given  us  a  good  object-lesson  on  the  blessings  which 
may  be  expected  if  the  Protectionists  ever  get  their  way. 
Prices,  as  consumers  know  from  experience,  have  been 
considerably  more  than  doubled  in  the  past  year,  and 
the  results  shown  by  paper-making  companies  would 
seem  to  prove  that  a  good  part  of  the  increase  was 
totally  unjustified.  The  Carron  Grove  Paper  Co.  did  a 
fairly  steady  business  before  the  war,  and  was  able  to 
pay  a  dividend  of  10  per  cent,  for  each  of  the  four  years 
to  igio-ii,  15  per  cent,  for  1911-12,  and  10  per  cent, 
for  1912-13,  with  a  bonus  of  nearly  70  per  cent,  in 
shares  from  the  reserve.  In  1913-14  and  1914-15  the 
company  was  apparently  caught  unawares  by  the  rise  in 
the  cost  of  materials  and  freights,  and  only  managed 
to  meet  its  preference  dividends,  but  in  the  12  months 
ended  October  31  it  was  able  to  adjust  matters  more  to 
its  satisfaction.  After  providing  for  depreciation  and 
excess  profits  duty  the  profits  amounted  to  ;^5 1,700, 
or  an  increase  of  no  less  than  ;^44, 100,  of  which 
;^4o,ooo  is  transferred  to  reserve,  making  that  fund 
;j63,ooo.  Payments  on  the  ordinary  shares  are  then 
resumed  with  a  dividend  of  10  per  cent,  and  a  bonus 
of  5  per  cent.,  tax  free,  leaving  ;^3,82o  to  be  carried 
forward  compared  with  ;^i  1,925  brought  in.  The 
directors  say  that  the  appropriation  to  reserve  has  en- 
abled them  to  arrange  for  the  repayment  of  the  heritable 
debt  affecting  the  property,  which  stands  in  the  balance- 
sheet  at  ;^i8,20o.  Ordinary  liabilities  are  ;^i2,8oo  up 
at  ;^42,7oo,  but  the  bank  loan  of  ;^4,6oo  has  been  paid 
off.  On  the  other  hand  property  account  has  been  re- 
duced by  ;^7,300  to  ;^i39, 100,  and  stocks  are  a  little 
smaller  at  ;^-;o,30o,  but  debtors  owe  ;^9,ooo  more  at 
;^38,50o,  and  in  addition  to  an  increase  of  ;^24,6oo  to 
;^"'26,90o  in  investments  the  company  now  has  ;£'24,200 
in  cash. 


Mr.  Frederick  W.  Tattersall,  of  Manchester,  has  pre- 
pared an  analysis  of  the  stocktaking  results  of  Lanca- 
shire cotton  spinning  companies  for  the  twelve  months 
ending  November  30,  1916.  The  list  contains  par- 
ticulars of  62  concerns,  with  a  total  paid-up  share 
capital  of  ;^2,230,639  and  a  loan  capital  of  ;^i,  192,616. 
Of  the  62  companies  60  have  made  a  profit  for  the  year 
and  two  a  loss.  After  paying  interest  on  loans  and 
allowing  for  depreciation  the  total  profit  for  the  twelve 
months  amounts  to  ;^250, 188,  and  the  profit  on  share 
capital  works  out  at  11.22  per  cent,  per  annum,  against 
less  than  i  per  cent,  per  annum  in  1915.  The  total  value 
of  the  plant  of  these  mills,  including  machinery,  is 
;^2,702,989.  The  year  opened  with  spinners  of  yarn  in 
a  fairly  healthy  position,  but  business  has  gradually 
become  still  more  profitable,  and  at  the  moment  the  proi 
duction  of  the  mills  is  deeply  sold  at  remunerative  rates, 
the  margin  of  profit  being  healthier  than  at  any  time 
since  the  beginning  of  the  war.  Employers  have  been 
harassed  by  the  shortage  of  labour,  and  the  output  ol 
machinery  is  much  less  than  in  pre-war  days.  The  62 
mills  contain  1,821,574  mule  spindles,  3,351,453  weft 
spindles,  and  374,972  ring  spindles. 


The  result  of  the  tenders  received  by  the  Union 
Government  for  the  two  areas  on  the  Far  Eastern  Rand, 
the  Brakpan  and  East  Modderfontein  farms,  was 
made  known  this  week.  Of  the  five  tenders  made  for 
the  East  Modderfontein  area,  consisting  of  651  claims, 
an  offer  made  by  the  Central  Mining  and  Investment 
Corporation    has    been    successful.     This  tender   pro- 


vides that  the  area  shall  be  worked  by  a  new  com- 
pany, to  be  formed  to  take  over  also  the  adjoining 
properties  of  the  Cloverfield  and  Rand  Klip  companies. 
The  capital  of  the  company  is  to  be  ;^i, 200,000,  and 
in  addition  to  the  profits  tax,  the  Government  are  to 
receive  another  10  per  cent,  of  the  company's  profits. 
The  successful  applicant  for  the  Brakpan  area  is  the 
Consolidated  Mines  Selection  group,  which  put  in  a 
tender  on  behalf  of  the  Brakpan  Mines.  This  com- 
pany, it  is  understood,  recently  acquired  the  adjoin- 
ing Schapenrust  farm,  formerly  owned  by  the  East 
Rand  Control  Mines.  This  area,  together  with  the 
Brakpan  farm,  will  make  the  Brakpan  Mine  one  of  the 
largest  on  the  Eastern  Rand.  It  will  consist  of  3,386 
claims  instead  of  1,150  as  at  present,  and  the  life  of 
the  mine  will  be  increased  by  20  or  25  years.  The 
success  of  the  Brakpan  tender  is  to  be  attributed  to 
the  company  being  able  to  offer  better  terms  than  other 
tenderers.  Its  property  adjoining  the  Government 
ground,  it  will  be  able  to  develop  the  latter  much 
cheaper  than  an  outside  party.  It  is  expected  that 
only  one  more  shaft  need  be  sunk  by  the  Brakpan, 
whereas  at  least  two  would  have  had  to  be  put  down 
by  an  independent  party  at  the  cost  of  many  thou- 
sands of  pounds  more.  The  Brakpan  has  undertaken 
to  spend  ;(^850,ooo,  and  to  make  a  large  increase  in  its 
plant.  In  addition  to  the  profits  tax,  it  will  pay  a 
further  5  per  cent,  on  profits  in  the  first  five  years, 
and  thereafter  the  payment  to  the  Government  will  be 
on  a  sliding  scale,  with  a  minimum  of  i2|^  per  cent. 
During  the  war,  of  course,  the  Treasury  is  unlikely 
to  sanction  the  raising  of  capital  here  for  the  exploita- 
tion of  the  new  areas,  but  it  is  understood  that  the 
respective  groups  will  meanwhile  find  the  requisite 
funds. 


The  scheme  for  reorganising  the  capital  of  the  Gold 
Fields  Rhodesian  Development  Co.,  foreshadowed  in 
the  report  of  the  parent  concern,  has  now  been  pro- 
mulgated. It  is  proposed  to  write  off  one  half  of  the 
issued  capital,  by  reducing  the  shares  from  ;^i  to 
I  OS.  each.  The  nominal  capital  will  then  be  reduced 
from  ;^3, 000,000  to  ;£'i,742,89o.  The  amount  written 
oiT  is  calculated  to  represent  the  depreciation  in  the 
value  of  the  company's  assets.  As  a  result  of  criti- 
cisms and  suggestions  made  by  shareholders,  the  Con- 
solidated Gold  Fields  Co.  has  agreed  to  reduce  the 
management  fee  from  ;^''io,ooo  to  ;£'6,ooo  per  annum, 
for  the  unexpired  portion  of  the  management  term, 
that  is,  down  to  December  31,  192 1.  The  directors, 
too,  have  agreed  to  waive  their  right  to  a  participa- 
tion in  profits,  and  to  reduce  their  fees  from  ^^5,000 
to  ;^3.20o  per  annum.  Other  administrative  expenses 
are  also  to  be  reduced.  Exception  having  also  been 
taken  to  the  articles  of  association  under  which  the 
Consolidated    Gold    Fields   retained    complete    control 
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of  the  directorate  until  1921,  the  parent  company  has 
now  agreed  that,  in  future,  in  re-electinff  directs. r  , 
will  give  effect  to  the  wishes  of  the  majority  of  the 
shareholders.  It  is  a  vicious  financial  system  by  which 
companies  which  are  formed  as  apparently  independent 
companies  are  tied  hand  and  foot  to  another  concern. 
In  these  cases  it  should  be  the  practice  for  the  shares 
of  the  "  independent  "  company  to  be  held  by  the  con- 
trolling house  entirely,  and  not  by  the  public  at  all. 
Under  the  present  practice  the  shareholders  of  the 
"  independent  "  company  are  entirely  at  the  mercy  of 
the  parent  concern.  If  the  public  only  held  .shares  in 
the  controlling  company,  then  it  could  make  its  wishes 
much  more  effective.  The  scheme  is  certainly  in  the 
right  direction.  It  will  enable  profits  to  be  distri- 
buted instead  of  being  absorbed  in  depreciation. 


After  one  of  the  longest  trials  in  the  history  of  the 
Chancery  Division,  the  Court  this  week  gave  a  decision 
in  favour  of  the  Globe  and  Phoenix  Gold  Mining  Co. 
in  the  action  brought  against  it  by  the  Amalgamated 
Properties  of  Rhodesia.  The  result  of  the  action,  really 
a  test  case,  is  important  as  determining  mineral  rights 
in  Rhodesia  under  her  rather  unusual  law  conferring 
upon  mine  discoverers  extra  lateral  rights.  Under  these 
rights  a  mining  company  can  claim  absolute  ownership 
of  a  body  of  ore  outside  the  vertical  limits  of  its  own 
property,  so  far  as  the  ore  body  remains  within  the 
limits  of  the  lateral  extension.  Thus  a  mining  company 
can  continue  to  work  its  own  reef  even  after  it  has 
passed  out  of  its  own  ground  into  the  ground  belong- 
ing to  someone  else.  Some  time  ago  the  Globe  and 
Phoenix  Co.,  the  premier  mine  of  Rhodesia,  bought  the 
adjoining  John  Bull  claims  from  the  Amalgamated  Co. 
for  ;^"'i,ooo  and  one-half  of  the  mineral  contents  of  the 
claims.  The  ground  was  purchased  to  enable  the  com- 
pany to  sink  a  new  shaft  to  facilitate  the  working  of  its 
Discovery  Reef.  The  Amalgamated  Co.  contended  that 
the  reefs  worked  by  the  Globe  and  Phcenix  in  the  John 
Bull  ground  were  new  bodies  of  ore,  and  that  under 
the  agreement  it  was  entitled  to  one-half  of  the  gold 
found.  Mr.  Justice  Eve,  however,  upheld  the  Globe 
Co. 's  contention  that  the  reefs  worked  form  part  of 
the  Phcenix  Discovery  Reef,  of  which  the  Globe  Co. 
has  the  exclusive  ownership  under  its  lateral  extension 
rights.  The  Judge  granted  costs  on  the  higher  scale. 
This  is  important,  for  the  Globe's  costs  are  estimated 
at  about  ;^ioo,ooo.  In  last  year's  report  ;^48,679 
was  written  off  litigation  expenses,  and  ;^72,ooo  was 
added  to  the  litigation  fund,  making  ;^io2,ooo,  repre- 
senting more  than  50  per  cent,  of  the  capital.  The  day 
following  the  decision  the  Globe  and  Phoenix  declared 
a  dividend  of  3s.  {>er  share,  representing  ;^i  20,000, 
and  bringing  this  year's  distribution  up  to  4s.  per  5s. 
share  against  2s.  per  share  for  the  whole  of  1915. 


It  is  understood  that  the  last  of  the  Broken  Hill 
companies  to  resume  work  after  the  disorganisation 
caused  by  the  war,  the  British  Broken  Hill  Proprietary, 
will  shortly  restart  operations.  The  delay  in  resuming 
work  has  been  due  to  the  difficulty  of  making  satisfac- 
tory arrangements  regarding  the  smelting  of  its  lead 
and  zinc  concentrates.  It  declined  to  enter  the  Broken 
Hill  Associated  Smelters  combine  on  the  ground  that 
its  capacity  was  insufficient  to  treat  the  whole  output 
of  lead  concentrates,  as  well  as  those  of  the  companies 
already  in  the  combine,  and  that  it  would  in  any  case 
be  cheaper  to  smelt  in  Great  Britain  than  in  Australia. 
Now,  however,  the  combine  has  extended  its  works  to 
treat  the  whole  of  the  output,  and  it  is  confidently  ex- 
pected that  the  company  will  shortly  join  the  combine. 
As  regards  the  zinc  smelting,  satisfactory  arrange- 
ments have  now  been  made  to  secure  outlets  for  the 
whole  production  of  the  Barrier  Mines,  including  facili- 
ties for  shipping  of  concentrates  to  Japanese  smelters. 
It  will  be  recalled  that  before  the  war  the  company 
secured  a  new  lease  of  life  by  the  unexpected  discovery 
of  a  large  body  of  ore,  which  has  already  been  proved 
to  the  extent  of  one  million  tons.  Shortly  before  the 
outbreak   of  war,   the  whole  plant   was   modified  and 


brought  up  to  date,  and  therefore  the  company  will  be 
able  to  resume  work  under  favourable  circumstances 
as  regards  the  mine  itself.  What  the  future  prices  of 
the  metals  will  be  is  another  matter,  'i  he  report  of  the 
company  is  expected  to  be  issued  in  the  course  of  the 
next  week  or  so. 


Wanted,    a     Government    of     Action. 

Provided  only  that  the  war  gets  on  to  some  purpose 
the  nation  is  by  this  time  probably  almost  indifferent 
what  Government  may  be  in  office.  It  has  been  brought 
to  that  mood  by  its  many  disappointments,  and  much 
weary  hoping  against  hope.  The  Government  of  Mr. 
Asquith  seems  now  to  have  failed,  as  Coalition  Govern- 
ments always  do,  and  at  many  points.  In  domestic 
affairs  it  has  betrayed  Ireland,  and  failed  to  arrange  a 
new  franchise  scheme  that  would  render  a  fairly  con- 
tested genera!  election  possible.  It  has  muddled  re- 
cruiting for  the  Army  and  pensions  for  the  used  up 
men  of  it  who  survive,  to  mention  but  the  more  pro- 
minent of  the  popular  griefs.  And,  almost  most  of  all, 
it  has  allowed  the  war  to  assume  an  intermittent  "  week- 
ends-off  "  aspect  in  the  eyes  of  the  multitude,  whicli 
leads  it  to  suppose  that  our  rulers  are  only  half  in 
earnest.  It  has  known  the  truth,  too,  on  many  points, 
but  has  not  had  the  courage  to  act  upon  the  knowledge. 
Therefore,  we  have  had  these  recurring  crises  ever  since 
the  Coalition  came  into  existence.  The  present  is,  we 
hope,  the  last  of  them.  The  country  wants  a  Ministry 
which  not  only  knows  its  own  mind,  but  is  capable  of 
putting  its  knowledge  to  practical  use.  A  Government 
hampered  and  tied  down  by  the  irresponsible  and  in- 
visible influences  of  Landlordism,  of  the  Germanised 
Court,  also  of  worn-out  usages  of  all  sorts,  must  be 
feeble,  irresolute,  timid  often,  because  it  lives  in  fear 
of  offending  its  unwilling  supporters  drawn  from  opposi- 
tion camps. 

It  is  not  a  question  merely  of  Lloyd  George  v. 
Asquith.  It  may  be  one  of  life  or  death  for  the  Empire. 
Mr.  Asquith  is  a  man  of  great  gifts  of  intellect,  but 
seemingly  of  unstable  will  and  judgment  on  many 
things,  and  with  a  habit  of  easj'-going  irresolution 
which  makQs  him  behave  weakly  in  critical  moments, 
as  when  he  broke  faith  with  the  Irish  Nationalists.  He 
seems  also  to  have  Mr.  Gladstone's  great  defect  in  an 
accentuated  form,  and  to  be  a  poor  judge  of  character, 
while  yet  lovably  tenacious  of  his  predilections.  So 
things  have  tended  to  drift  along  in  his  hands,  and  at 
the  present  moment  no  contrast  could  be  greater  than 
that  afforded  by  the  masterful  Hindenburg's  driving 
force  and  our  languor.  The  senility  and  decadent  en- 
thusiasm of  golf  seem  to  have  invaded  the  entire  public 
services,  and  are  as  conspicuous  in  the  Army  as  at  the 
various  civilian  offices. 

Therefore,  although  regretting  Mr.  Asquith,  the 
nation  is  fully  disposed  to  support  the  new  Ministry  of 
whom  Mr.  Lloyd  George  is  to  be  the  head.  If  composed 
of  a  tolerably  homogeneous  body  it  should  at  least 
"  get  a  move  on  "  promptly,  and  soon  improve  the  im- 
pression of  us  now  current  abroad.  The  Unionist  party 
will  probably  be  ready  to  do  things  in  domestic  affairs 
the  Coalition  assortment  could  not  get  done  at  any 
price.  To  take  over  the  land,  for  instance,  apportion  it 
out  for  cultivation,  allot  it,  and  assign  Boche  prisoners 
and  others  to  till  it,  a  work  of  prime  necessity,  may  now 
be  feasible.  Under  the  Coalition  Government  it  was 
apparently  impossible  to  get  further  than  the  surgeon 
could,  who  should  apply  a  mustard  plaster  to  reduce  the 
swelling  caused  by  a  broken  leg.  For  essentially  the  new 
Government  must  be  more  democratic  than  the  one  it 
replaces.  Its  dominating  spirit,  Mr.  George,  is  a  man 
of  the  people,  who  has  never  pretended  to  be  anything 
else,  and  whatever  lords  and  ladies  he  may  gather 
around  him,  a  man  of  the  people  he  must  continue  to 
be.  That  is  at  once  a  strength  and  a  weakness,  but  he 
has  also  shown  a  capacity  to  make  up  his  mind,  and 
to  act  swiftly  when  decision  is  reached,  which  may  make 
him  an  invaluable  pilot  for  the  nation  and  the  empire 
through  the  raging  seas  and  hidden  dangers  of  the  war. 
We  at  least  shall  not  bark  at  his  heels  meanwhile,  for 
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.any  man,  the  weak  man  as  much  as,  nay^  perhaps  more 
than,  the  strong,  deserves,  and  is  entitled  to,  all  the  sup- 
port his  fellow-citizens  can  give  him  in  prosecuting  this 
civilisation-devouring  conflict  to  a  successful  finish.  VVe 
may  not,  we  do  not,  like  some  of  the  names  put  forward 
by  the  newspapers  as  candidates  for  office,  and  hope 
that  it  may  be  possible  to  refuse  them  the  places  they 
■covet.  But  should  they,  indeed,  come  into  the  public 
service  as  Ministers  or  sub-Ministers,  it  will  be  our  duty 
to  accept  them,  and  be  prepared  to  give  Mr.  George  and 
his  Cabinet  every  possible  support — until  they  fail  us. 

As  we  write,  Mr.  Lloyd  George  is  busy  getting  his 
new  team  together.  The  order  of  procedure  was  first 
to  put  up  Mr.  Bonar  Law  to  try  and  form  a  Govern- 
ment. That  gentleman,  as  was  designed,  soon  gave 
up  the  task,  and  then  the  true  nuaster  of  strategy, 
Mr.  Lloyd  George,  at  once  came  forward  and  has  ac- 
•cepted  the  position  of  Prime  Minister.  Anticipatory 
lists  of  his  new  Cabinet  are  published  in  some  of  the 
papers,  and  should  sundry  of  the  men  mentioned  there 
be  really  included  in  it,  and  get  high  office,  its  chief 
n:ay  expect  much  criticism  at  starting.  But  it  would 
be  wrong  to  cavil,  and  unpatriotic  as  well.  No  mem- 
ber of  the  Liberal  party  will,  we  trust,  descend  in  any 
degree  to  the  depths  of  Billingsgate  abuse  which  has 
been  poured  out  upon  Mr.  Asquith's  Government,  with 
a  rancour  and  unscrupulousness  rarely  if  ever  equalled, 
almost  from  the  beginning  of  the  war.  Nations  are 
never  grateful  to  their  political  guides  until  after  said 
guides  have  died,  but  our  duty  is  at  present  to  repress 
all  manifestations  of  disgust  or  disappointment,  to 
abstain  from  abuse  of  anybody  and  resolve  to  back 
up  whatever  Minister  or  Ministry  is  in  power  in  order 
to  give  strength  to  its  efforts  to  carry  the  war  to  a 
successful  conclusion.  It  is  a  war  of  ruin  which  only 
a  barbarian  people,  itself  already  ruined,  would  con- 
tinue. All  the  more  reason  why  we  should  meet  the 
scourge  like  men  with  resolution,  self-denial,  and 
•energy.  This  journal  at  least  is  prepared  to  welcome 
Mr.  George  and  his  "organisers  of  victory"  with  no 
reserve.  But  (he  manner  of  its  accession  to  power,  as 
well  as  its  composition,  will  make  watchful  criticism 
1x)th  inevitable  and  necessary. 


Our  Foreign  Trade. 

Figures  of  our  overseas  commerce  in  November  are 
again  astonishingly  good,  and  although  there  has  been 
a  rather  disquieting  increase  in  the  excess  of  imports 
over  exports,  the  whole  of  the  advance  is  in  foodstuffs 
and  raw  materials,  and  we  must  derive  what  comfort 
we  can  from  that  fact.  It  may  be  recalled  that  in 
October  the  increase  in  imports  was  ;^i3,320,ooo  and 
in  exports  ;^i3,350,ooo,  so  that  the  position  as  regards 
the  visible  balance  of  trade  has  become  ^11,600,000 
worse  in  the  past  month,  but  on  the  eleven  months  we 
are  fully  ;^25,ooo,ooo  to  the  good,  and  wc  must  be  con- 
tent with  that.  Here  are  the  figures  contrasted  with 
the  two  previous  years  : — 


Imports  . . . . 
Exports  . . . . 
Re-exports. . 


Nov.,  1916.  ICompar'd  withigis 


£ 

88,922,506 

42,488,254 

7,136,780 


+ 
+ 


£ 

17,100,232 
6,849,088 
1. 175. 923 


Compar'd  withi9i4 

£ 

+  33.404.376 
+  17,886.635 
+      1,493.803 


Eleven  Months. 


Imports  . . . . 
Exports  ... 
Re-exports. . 


873,812,712 

466,532,440 

91,675.181 


+ 
+ 
+ 


90,913  339 

115,832,623 

579.9.59 


244.559.160 
62,580  643 

2  056  141 


Of  course,  it  must  be  remembered  that  the  advance  in 
prices  is  very  largely  responsible  for  the  recent  big  in- 
creases in  the  totals,  but  in  inany  directions  quantities 
also  have  gone  up  to  a  substantial  extent.  Imports  of 
foodstuffs  last  month  showed  an  increase  of  ;^7, 194,000 
in  value,  but  we  find  that  we  received  60,000  cwts.  more 
beef,  105,000  cwts.  more  bacon,  63,000  cwts.  more 
cheese,  and  900,000  more  raw  sugar.  On  the  other 
hand,  refined  sugar  fell  520,000  cwts.,  wheat  380,000 
cwts.,  maize  1,070,000  cwts.,  and  tea  20,670,000  lbs. 
But  the  smaller  quantity  of  wheat  cost  30  per  cent, 
more,  and  of  maize  29  per  cent,  more,  while  prices  of 
the  other  leading  foodstuffs  were  also  higher,  although 
some  relief  might  have    been   expected    from    the    in- 


creased quantities  received.  Raw  materials  show  an 
increase  of  ;^"i  1,250,000  in  the  aggregate.  Imports  of 
raw  cotton  were  913,350  centals  higher,  an  increase  of 
49^^  per  cent,  in  quantity  and  of  no  less  than  137  per 
cent,  in  value.  Sheep's  wool  increased  4,150,000  lbs., 
or  17  per  cent.,  but  the  value  rose  90  per  cent.  Hemp 
advanced  68  per  cent,  in  quantity  and  184  f)er  cent,  in 
value,  and  petroleum  17  per  cent,  and  114  per  cent,  re- 
spectively, but  the  record  figures  are  furnished  by  the 
comparatively  insignificant  item  nitrate  of  soda,  which 
rose  4,000  per  cent,  in  quantity  and  7,340  per  cent,  in 
value.  Iron  and  steel  fell  40  per  cerit.  in  quantity,  but 
only  8J  per  cent,  in  value.  Manufactured  articles 
dropped  ;£,"i,26g,ooo,  but  the  total  is  still  ;£J'i4, 500,000, 
and  a  good  deal  of  them  might  surely  be  dispensed 
with. 

Exports  of  raw  materials  amounted  to  ;£^5,385,ooo, 
an  increase  of  ;^"9i6,ooo.  Coal  fell  off  245,000  tons,  or 
7  per  cent.,  but  the  value  was  ;^7  per  cent,  higher.  It 
was  in  manufactured  articles  that  the  principal  gain 
was  registered,  the  increase  being  ;£"5,842,ooo.  Cotton 
accounted  for  nearly  half  the  gain  in  value,  although 
quantities  were  lower.  Yarn  and  twist  fell  14J  per  cent., 
but  fetched  40  per  cent,  more,  and  piece  goods  dropped 
2 J  per  cent.,  but  brought  us  35  per  cent,  more  money. 
Woollens  gained  ;^835,ooo,  apparel  ;£^55o,ooo, 
chemicals  ;^500,ooo,  and  machinery  ^^287, 000.  Jute 
piece  goods  increased  105  per  cent,  in  quantity  and  138 
per  cent,  in  value.  As  we  are  so  near  the  end  of  the  year 
it  is  unnecessary  to  say  much  about  the  figures  for  the 
eleven  months,  but  we  may  mention  that  imports  of 
foodstuffs  have  increased  ;^36,ooo,ooo,  raw  materials 
;£'44, 2 50,000,  and  manufactured  articles  ;^io,425,ooo. 
Exports  of  raw  materials  (practically  all  coal)  increased 
;^i  1,920,000,  and  manufactured  articles  ;^94, 170,000. 
All  things  considered,  the  figures  are  better  than  could 
have  been  expected. 


The  Standard  Bank,  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Dar-es-Salaam,  in  the  occupied  territory  of  German 
East  Africa. 


D  A78 

BEHIND  THE  SCENES 
ON  THE  L.G.O.C. 

No.  7.— TH E  DRIVER  —TRAINING. 

The  omnibus  driver  is  almost  alone  antong  drivers 
of  motor  vehicles  in  the  Metropolis  in  having  to 
demonstrate  his  efficiency  before  bting  licensed  to 
drive.  He  has,  furthermore,  to  undergo  a  strict 
medical  examination,  special  attention  being  given 
to  siuht  and  he.iring. 

The  "  General  "  'river  is  trained  at  the  L.G.O.C. 
Training  .-^cfiool  at  Chelsea,  which  is  eu.uipped  with 
practice  ground,  lecture  rooms  and  cincmaiograph 
hall,  and  ha-^  a  staff  of  experienced  instructors. 
Here  the  novice  is  initiated  into  the  mechanism  of 
the  engine  and  chassis,  and  receives  practical 
lessons  in  gear  changing,  brake  operation,  and  the 
general  control  of  the  motor-bus,  working  models 
being  used  for  the  purpose. 

His  first  instruction  in  driving  is  given  on  the  prac- 
tice ground,  which  has  various  gradients,  and  where- 
on ob^ta<:les  are  set  up,  to  impart  something  of 
strict  .onditions.  L:iier,  as  he  progresses,  he  is 
taken  out  on  the  learners' bu^es  into  quiet  byways, 
and  then  gradually  imo  busier  streets,  until, 
eventually,  his  prohci«rncy  warrants  him  going  into 
the  mai    arteries  ot  traffic. 

A  final  teM  by  a  Chief  Inspector,  and  the  would-be 
"General"  Driver  is  ready  or  the  severesi  test  of 
all,  th.tt  of  Scoiiand  V'ard.  The  normal  period  of 
training  is  about  a  month,  during  which  time  the 
learner  receives  4s.  per  day. 


The  Londm  General  Omnibus  Co.,  Ltd., 

Electiic  Railway  House, 

Broadway,    Westminster,   S.W. 
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P.  and  O.   Report. 

In  these  days  we  would  be  surprised  to  take  up  a 
shipping  report  and  not  find  that  it  had  been  making- 
exceedingly  handsome  profits,  but  there  are  several 
circumstances  that  would  have  led  us  to  think  that  the 
Peninsular  and  Oriental  Steam  Navigation  Co.  might 
prove  an  exception.  We  are  very  glad  to  see,  therefore, 
that  if  it  has  not  enjoyed  the  alwunding  prosperity  of 
most  of  the  "  tramp  "  lines,  it  has  benefited  to  a 
moderate  extent  from  the  high  freights  prevailing.  As 
already  announced,  the  dividend  on  the  deferred  stock 
is  raised  from  15  to  18  per  cent,  for  the  year  to  Septem- 
ber 30,  but  in  the  circumstances  that  is  a  modest  enough 
achievement,  and  it  must  always  be  borne  in  mind  that 
the  dividend,  generous  enough  as  it  looks,  is  largely 
derived  from  the  conservative  and  prudent  policy  which 
has  been  adopted  in  the  past  in  the  way  of  making  more 
than  ample  provision  for  depreciation  and  contingencies. 
It  would  be  wrong  to  grudge  the  proprietors  their  extra 
dividend  on  this  occasion,  because  it  would  have  been 
quite  easy  to  squeeze  out  an  additional  i  or  2  per  cent. 
in  most  recent  years  if  the  management  had  succumbed 
to  the  temptation  of  helping  the  market  valuation  of  the 
shares  at  the  expense  of  the  solidity — we  might  almost 
say   impregnability — of  the  business. 

Accounts  this  year  are  presented  in  a  more  con- 
densed form  than  ever,  but  there  are  good  reasons  for 
this  course,  and  the  stockholders  are  not  likely  to  com- 
plain. Nett  trading  results  are  given  as  ;^654,46o,  an 
increase  of  ;^i6o,30o  after  providing  for  depreciation 
and  adding  ;^'i26,ooo  to  the  reserve  fund,  which  is  thus 
raised  to  ;£j'i, 500,000.  Nothing  is  said  about  liability 
for  excess  profits  duty,  but  no  doubt  it  has  been  amply 
provided  for.  A  year  ago,  it  may  be  mentioned, 
;^ioo,c>oo  was  set  aside  for  additional  liability  in  con- 
nection with  pensions.  With  ;^9,500  more  brought  for- 
ward, there  is  a  disposable  balance  of  £732,64^.  and 
after  meeting  debenture  interest  and  the  dividends  on 
the  preference  and  deferred  stocks,  there  is  a  balance 
of  ;£^85,330,  or  ;£7,iSO  more,  to  be  carried  forward. 
These  results  must  be  regarded  as  eminently  satisfac- 
tory even  when  allowance  is  made  for  the  fact  that  some 
property  not  now  required  by  the  company  has  been 
sold  at  a  profit,  and  that  several  outstanding  unad- 
justed accounts  for  which  provision  had  been  made  in 
previous  years  'have  been  closed  with  credit  balances 
which  have  been  brought  into  the  nett  results.  On  the 
other  hand,  the  acquisition  of  practically  the  whole  of 
the  ordinary  shares  of  the  New  Zealand  Shipping  Co., 
Ltd.,  in  exchange  for  ;^905,820  P.  and  O.  deferred  stock 
has  not  yet  proved  profitable.  The  P.  and  O.  received 
the  final  dividend  on  the  New  Zealand  shares  for  the 
year  to  June  30,  amounting  to  ;^36,ooo,  but  it  had  to 
pay  ;^'io8,7oo  on  the  new  deferred  stock  issued,  so  that 
it  is  substantially  out  of  pocket  at  present,  but  we  do 
rot  suppose  for  a  moment  that  immediate  results  were 
anticipated  when  the  deal  was  entered  into.  Assets  now- 
total  _^i2, 400,000,  an  increase  of  ;^i, 184,000,  and  apart 
from  the  issue  of  deferred  stock  already  mentioned,  the 
only  changes  in  the  balance-sheet  are  a  decrease  of 
;^ic>o,ooo  in  debentures  to  ;^i  ,700,000,  and  an  increase 
of  a  similar  amount  in  sundry  creditors  to  £2,271,500. 
The  company's  own  fleet  now  consists  of  471,400  tons, 
a  decrease  of  50,000  tons,  but  with  the  British  India  and 
the  New  Zealand  fleet  the  total  tonnage  controlled  has 
been  raised  to  just  over   1,500,000  tons. 

We  get  indications  in  the  report  of  some  of  the  diffi- 
culties under  which  the  business  must  have  been  con- 
ducted. The  expense  of  loading  and  discharging 
steamers,  owing  to  the  rise  in  wages,  has  greatly  in- 
creased, and  the  cost  of  victualling,  running,  and  work- 
ing the  ships  has  also  been  much  higher,  while  London 
Dock  dues  and  Suez  Canal  charges  have  both  been 
raised.  Half  of  the  fleet  has  been  in  the  service  of  the 
Government  during  the  year  at  pre-war  rates,  and  the 
mail  services  have  been  maintained  at  greatly  enhanced 
cost  because  owing  to  the  war  the  mails  have  increased 
to  such  an  extent  that  in  many  cases  there  has  been 
little,  and  in  some  cases  no  room  whatever  for  cargo  in 
the  mail  steamers.  Worse  than  all  that,  however,  is  the 
fact  that  the  company's  fleet  has  been  reduced  by  nine 


steamers  during  the  year,  four  having  been  requisi^ 
tioned  by  the  Government,  and  five  having  been  lost — 
three  by  enemy  submarines  or  mines.  It  is  unnecessary 
to  elaborate  the  loss  which  the  company  must  have 
suffered  by  the  deprivation  of  the  services  of  these 
vessels,  but  this  is  a  relentless  war,  and  the  material 
losses  are  a  trifle  to  the  risks  run  by  those  who  go  down 
to  the  sea  in  ships  in  these  days.  Two  mail  steamers 
and  two  large  refrigerator  vessels  have  been  under  con., 
struction  for  some  time,  but  progress  has  been  greatly 
delayed  by  Admiralty  requirements.  The  directors 
state,  however,  that  as  soon  as  the  building  yards  are 
in  a  position  to  construct  mercantile  tonnage  with  a 
prospect  of  assured  delivery,  several  new  ships  will  be 
ordered.  We  may  feel  assured,  therefore,  that  the 
P.  and  O.  does  not  intend  to  rest  on  its  laurels,  or  go  to 
sleep,  and  as  long  as  that  spirit  lasts  we  need  have 
little  fear  of  the  supremacy  of  the  British  Mercantile 
Marine.  Under  all  the  circumstances  the  company  has 
done  remarkably  well,  and  we  can  only  hope  that  some 
of  its  chief  difficulties  will  have  been  removed  before 
the  next  account  of  its  stewardship  is  presented  to 
the  proprietors. 


Sir    Wm.    Armstrong,    Whitworth 
and    Co. 

Nothing  resembling  the  great  leaps  in  earnings  shown 
by  many  shipping  companies  is  to  be  found  in  the  report 
and  accounts  of  Sir  W.  G.  Armstrong,  Whitworth  and' 
Co.,  Ltd.,  for  the  twelve  months  ended  December  31, 
1915.  It  isa  belated  exhibit,  in  appearance  at  least,  but 
the  report  itself  is  dated  November  18  last.  It  con- 
fesses to,  and  the  accounts  amply  prove,  the  enormous 
amount  of  work  done,  but  the  company  has  not  been 
paid  for  it  at  excessive  war  rates.  To  be  sure  the 
accounts  do  not  tell  us  how  much  has  been  written  off 
for  depreciation,  the  report  merely  says  that  the  direc- 
tors have  considerably  increased  it,  but  the  Increase 
is  not  likely  to  have  been  large  enough  to  dis- 
guise any  important  expansion  in  profits,  and  the 
company  only  places  ^100,000  to  general  reserve,, 
raising  that  accumulation  to  ;^i, 400,000.  More- 
over, the  board  pays  much  the  same  dividend  as  before 
on  the  ordinary  shares.  A  year  ago  the  total  dis- 
tributed was  2S.  6d.,  subject  to  deduction  of  income-tax. 
This  time  the  interim  dividend  was  is.  per  share,  less, 
tax,  and  the  final  is.  8d.  per  share,  tax  free,  which 
represents  an  insignificant  increase — how  much  we  can- 
not exactly  calculate. 

The  nett  profits  of  the  year  were  ;^9S5,38i,  to  which 
^^334, 038  brought  forward  were  added,  making' 
;^i, 289^419  in  all  available,  or  .:^363,897  more  than  for 
1914,  but  the  company  received  ;^ioo,239,  or  ;£'38,i49 
less,  as  dividends  on  investments,  consequently  the  final 
profit  of  ^1,389,659  is  only  ;£:325.748  better,  and  after 
paying  the  above-mentioned  dividends  there  is 
;^46i,387,  or  ;^I27,349  more  than  a  year  ago,  remain-- 
ing  to  be  carried  to  the  new  accounts.  This  larger 
balance  is  not  kept  in  hand  to  meet  excess  profits  duty, 
for  the  report  states  that  it  has  not  been  settled  with 
the  Government  departments  concerned  whether  the 
company  is  liable  for  excess  profits  duty  or  for  the 
munitions  levy  in  respect  of  the  year  covered  by  the 
figures.  The  directors,  however,  do  not  think  it  neces- 
sary to  make  any  special  provision  on  this  account, 
another  indirect  but  sufficiently  distinct  intimation  that 
the  company  is  not  one  of  those  who  would  strive  to 
snatch  excessive  profits  out  of  the  nation's  straits.  The- 
balance-sheet,  moreover,  indicates  that  much  money  is 
needed  to  provide  the  means  to  fulfil  the  Government 
contracts,  for  no  less  than  ;^i,284,205  is  entered  as 
"  capital  in  suspense  subject  to  adjustment  with  the 
Government."  The  value  of  the  freehold  and  leasehold 
land,  buildings,  machinery,  and  plant  has  been  reduced 
bv  ;^255,657  compared  wuth  the  previous  year  to 
;^6,252,348,  but  debtors,  including  Armstrong, 
Pozzuoli  and  Co.,  Ltd.,  have  increased  their  leanings 
upon  the  company  by  ;^i,oi2,i89  to  ;^2,6i5,837,  and 
probably  this  is  debt  incurred  partly  on  Italian  account 
through  the  Italian   branch  of  the  business.     The  in- 
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'vestments  in  stocks,  shares,  and  debentures  in  other 
•companies,  &c.,  have  gone  up  ^176,355  to  £2,2j,3,og7, 
and  work  in  progress,  stocks,  stores,  materials,  &c.,  of 
a  nett  value  of  ;i£,'2, 77^.^5 '.  shows  an  expansion  of 
£322,027. 

Owing  to  the  amount  entered  as  capital  in  suspense, 
and  doubtless  representing  currenit  expenditure  incurred 
to  meet  Government  requirements,  and  to  the  larger 
debts  owing  on  current  account,  the  company  has  had 
to  increase  its  liabilities  by  £^2, 206,868,  making  the 
lotal  entered  as  due  to  "  creditors  "  /,"4, 648,941.  That 
js  the  only  change  of  importance  on  the  liabilities  side 
of  the  balance-sheet.  Employees'  deposits  have 
^^64,448  more  to  their  credit,  bringing  up  the  total  of 
their  lodgment  of  money  with  the  company  to 
.3^356)4,S3i  otherwise  there  is  no  change  at  all  barring 
the  ^,100,000  added  to  the  general  reserve.  Every- 
thing is  heaped  up  under  debt  owing  to 
"creditors."  But  because  of  the  heavy  amounts 
the  board  has  had  to  borrow  miscellaneously, 
that  is  to  say  not  on  the  usual  debenture  stock's, 
an  entry  appears  in  the  profit  and  loss  account 
of  ;^i4i,267,  as  the  charge  for  "general  interest" 
•borne  by  the  company's  earnings  last  year.  It  is 
noticeable  likewise  that  the  allowance  to  officials  and 
-dependents  of  workmen  on  national  service  increased 
in  1915  by  ^21,069,  making  the  total  ^35,260  for  last 
year.  In  the  current  year  now  dying  we  fear  the 
•charge  in  this  direction  upon  the  company  will  be  con- 
siderably higher.  In  their  report  the  directors  speak 
in  fitting  appreciative  terms  of  their  late  chairman,  Sir 
Andrew  Noble,  whose  connection  with  Elswick  lasted 
■for  more  than  55  years,  and  who  had  been  chairman  of 
the  board  since  1901.  The  board  records  its  apprecia- 
tion of  his  distinguished  career  as  well  as  of  the  great 
service  which  his  devotion  and  energy  rendered  to  the 
country  and  to  the  company.  Various  new  members 
have  joined  the  directorate,  including  Sir  Percy 
Girouard,  Colonel  Hadcock,  and  Sir  Philip  Watts. 
Lord  Sydenham  did  join  the  board,  but  soon  withdrew 
-in  order  to  undertake  important  Government  work. 


By-the-Way  War  Notes. 

Not  in  any  direction  has  this  week  been  a  pleasant 
■one  for  those  who  labour  and  endure,  hoping  the  best 
during  this  arduous  time.  It  is  impossible  to  be  other 
than  grieved  and  deeply  chagrined  at  the  fate  which 
seems  to  have  overtaken  Rumania,  but  do  not  let  us  be 
over  much  cast  down  by  the  present  situation  there. 
No  doubt  the  Germans  have  abundant  cause  for  boast- 
ing, which  they  are  careful  not  to  overlook,  and  the 
Kaiser's  commanded  ringing  of  joy  bells  was  natural  in 
the  circumstances,  for  inside  Germany  there  is  not  much 
scope  for  joy,  any  more  than  elsewhere.  But  according 
to  the  rumours  circulating  in  diplomatic  and  Press 
Bureau  quarters  the  brilliant  strategy  of  Hindenburg's 
comm.anders  and  that  forceful  Hanoverian's  own  ruth- 
less driving  force  have  been  helped  to  their  present 
triumphs  by  the  misbehaviour  of  the  late  Russian 
Premier  with  the  German  name.  He,  an  official  named 
Stuermer,  was  thrust  into  office  by  the  Teutonic  bureau- 
cracy, which  is  still  nearly  all-powerful  in  the  country 
and  high  official  circles  of  Russia,  and,  in  defiance  of 
the  will  of  the  Duma,  did  his  best  to  prevent  adequate 
measures  from  being  taken  to  stem  the  Teutonic 
brigand's  sallies  into  Rumania. 

As  Hun  presented,  the  position  is  briefly  this.  The 
■combined  forces  of  Germany,  Austro-Hungary,  Bulgaria, 
and  Turkey  have  been  hurried  from  everywhere  to  con- 
centrate against  the  doomed  kingdom,  and  have  forced 
their  way  both  through  the  western  gaps  in  the 
Transylvanian  Alps  and  across  the  Danube  from  Bul- 
garia. They  have  closed  round  and  entered  Bukarest, 
having  first  of  all,  in  characteristic  fashion,  made  a 
dash  for  the  centre  of  the  oil-bearing  region  lying  to  the 
north  and  north-west  of  the  capital.  They  claim  to 
have  captured  the  grain  stored  for  us,  which  is  probably 
a  lie.  They  claim  also  to  have  complete  mastery  of 
the  Danube,  at  any  rate  as  far  as  Tchernavoda,  whose 
railway  bridge  across  the  river  is,  however,  said  to  be 
sunder  the  guns  of  the  Russians.  Assuming,  then,  that  the 


Russians  are  unable  to  make  progress  there — and  they 
are  said  to  be  desisting  from  assaults  and  "  deeply 
entrenching  "  themselves — or  to  break  down  the 
defences  in  the  Carpathians  and  to  get  on  Falkenhayn's 
left  wing,  and  so  to  penetrate  into  Rumania  from  the 
north ;  assume  also  that  no  Russian  and  Rumanian 
river  flotilla  proves  able  to  regain  the  upper  hand  in  the 
Lower  Danube,  then  there  does  not  seem  much  between 
unhappy  Rumania  and  a  complete  ravaging.  The  grain 
and  oil,  the  cattle  also,  will  then  be  carried  off  and 
prove  of  immense  help  to  the  hungry  Central  Empires, 
enabling  them  to  maintain  the  struggle,  and  success  in 
the  great  scoop  may  put  a  corresponding  strain  upon 
us  in  "  sticking  it."  Must  we,  therefore,  give  way  to 
despair?  By  no  means.  There  is  another  side  to  the 
story,  and  even  should  the  Austro-Germans  succeed  in 
temporarily  gobbling  up  Rumania,  we  shall  have  time 
to  prepare  to  meet  the  onslaught  of  their  armies  coming 
across  from  the  held-cjown  country  north  of  the  Danube, 
to  be  thrown  against  the  Allies  in  Bulgaria,  in  Serbia,  in 
Macedonia.  We  cannot  overlook  the  danger  of  such  an 
onslaught,  whatever  our  confidence  may  be  that,  just 
as  last  year,  tiine  given,  Russia  will  pull  herself  to- 
gether and  be  able  to  account  for  the  savage  marauders. 
And  on  the  general  course  of  the  war,  provided  the 
Allies  continue  to  hold  all  the  seas  by  their  fleets,  this 
distressful  Rumanian  episode  can  have  little  or  no  in- 
fluence. Russia  has  proclaimed  the  fact  that  the  Allies 
have  agreed  to  Her  possession  of  Constantinople,  and' 
she  will  not  now  abate  any  of  her  determination  to 
reach  that  goal,  the  centuries'  old  dream  of  her  people, 
no  matter  what  the  fury-driven  Germans  may  attempt 
to  do.  But  we  rnust  not  any  longer  base  our  conduct  on 
assumptions.  The  wild  boar  is  at  bay,  and  must  be 
everywhere  fought  to  the  death. 

But  the  very  exuberance  of  German  rejoicings  bids  us 
take  hope.  Never  was  such  trumpeting  as  the  Kaiser  and 
his  executants  in  savagery  are  indulging  in  over  this 
"conquest"  of  Wallachia.    His  telegram  to  his  wife, 
in  imitation  of  his  grandfather's  similar  messages  to  his 
"  dear  Augusta,"  in  the  war  of  45  years  ago,  betrays 
nervous  apprehension  rather  than  well-grounded  exul- 
tation over  assured  victory,  and  the  bulletins  put  forth 
by  the  war  authorities  in  Berlin  are  obviously  designed 
to  mislead  and  intimidate  the  enemy,  and  to  that  end 
exaggerate     with     the     utmost    abandon     the     nature 
and   extent   of   the   successes.        One     tale    was     that 
"  100,000  prisoners  "   had   already  been   captured.     If 
that  were  true  it  would   simply  mean  that  Rumanian 
peasants  were  being  hauled  away   into  Germany,   like 
the   Belgian,   the  French,  and   the  Polish,    to    replace 
workers  killed  or  still  in  the  army.     The  German  Staff, 
though,  is  careful  to  hide  the  fact  that  the  Rumanian 
army  has  no  more  been  defeated  or  broken  up  than  the 
Russian  armies  were  last  year  or  than  the  French  and 
British  in   1914.     The  "  turning  movement,"   the  one 
great  strategic  feat  at  which  German  leaders  are  ex- 
pert, has  again  failed,  thanks  to  the  heroic  defence  of 
the   Rumanian   troops,   and   although    the   small   army 
left  behind  at  Orsova  has  had  at  last  to  surrender,  it 
has  done  so  only  after  a  long  fight,  in  which  it  harassed 
the  enemy,  and  must  have  caused  him  many  losses  un- 
acknowledged.    Nor  does  the  German  Staff  ever  hint 
a:  the  utter  failure  of  Mackensen  to  grab  grain  stocks 
in  Northern  Rumania.     These  were  the  first  booty  he 
was  clutching  at  when  he  invaded  the  Dobrudja,  and 
the  Russians  and   Rumanians  baffled  him   and  turned 
him  back.      So  precious  little  of  the  grain  hitherto  cap- 
tured will  help  the  hungry  people  at  home.     They  will 
have  to  send  the  bread  to  the  troops,  that's  all.     The 
Rumanians   are    undefeated     still,    Bukarest     has    not 
fallen   to  assault,  has   not  even   surrendered,   as   to  a 
conqueror,  but  has  allowed  itself  to  be  occupied  as  an 
undefended  town,  and  in  the  meantime  Russian  hosts 
are  gathering  in  the  north  to  help  the  Rumanians  to 
defend   Moldavia,    and   other  armies  are  operating   in 
the  mountain  passes  and  threatening  German  lines  of 
communication  from  that  quarter.      Russians  also  con- 
tain the  Germans  in  the  Dobrudja.     The  jaws  of  the 
trap,   in  short,   arc  still  open.      But  the  ever-bragging 
foe  ignores  all  that,  and  seeks  to  dazzle  the  world  with 
his  bawling.       It  seems  he  does.       And  the  political  up- 
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hoavals  in  all  the  Entente  Slates  shows  that  he  has 
in  a  way  succeeded,  as  bragj^arts  generally  do  for  a 
lime.  We  hope  he  will  inake  the  alttmpt  he  boasts 
about  in  the  Balkans,  for  the  mountains  there  will  pro- 
bably consume  his  own  troops  and  his  Turks  and 
Bulgars — what  is  left  of  them — as  fully  as  the  plains 
and  swamps  of  Norlh-Western  Russia  have  swallowed 
up  the  hosts  of  Germans  gathered  there  last  year  to 
concjucr  the  empire  of  the  Tsar.  All  is  not  gold  that 
glitters,  therefore,  in  this  Teutonic  victory,  and  mean- 
time the  Poles  have  turned  a  deaf  ear  to  Prussian 
blandishments,  and  no  new  horde  of  pawns  can  be 
raised  in  Russian  Poland  with  which  to  renew  and 
sustain  the  conflict. 

We  have  indicated  alx)vc  ihe  darkest  possibilities 
that  may  arise  from  the  inroad  and  occupation  of  so 
much  of  Rumania,  because  it  is  well  to  look  at  the 
worst  with  eyes  open  and  to  make  ready  to  resist  it. 
To  accomplish  what  has  been  done  the  German  war 
lords  must  have  denuded  the  Western  front  of  many  of 
their  best  troops,  and  it  creates  a  feeling  of  disap- 
pointment that  on  that  West  front  we  should  have  been 
able  to  do  nothing,  except  indulge  in  petty-looking 
trench  raids  and  ammunition  expenditure,  to  lessen  the 
force  of  the  blow  on  brave  Rumania.  Our  quietude 
suggests  all  sorts  of  gloomy  thoughts  about  our  Army 
organisation,  and  causes  one  to  wonder  whether  the 
heavy  expenditure  involved  in  the  holidaying  system 
now  in  vogue  can  be  money  well  spent.  After  every 
"  push  "  the  complaint  of  those  who  took  part  is,  "  We 
had  no  reserves.  If  we  had  had,  we  could  have  done 
much  more."  Were  our  "  reserves  "  at  home  on  holi- 
day? War  is  really  a  serious  undertaking,  it  should 
be  explained. 

But  there  is  always  this  consolation  to  cling  to  in 
the  darkest  hour  : — If  the  .Allies  hold  loyally  together, 
as  they  have  done,  the  German  scoop  in  Rumania 
means  no  conquest,  can  have  no  permanent  result  in 
bringing  a  German  peace  nearer.  We  have  to  remcm- 
l>er  what  took  place  last  year  when  Hindenburg  and 
Mackensen,  with  the  same  astuteness  in  strategy  and 
the  same  man-wasting,  restless  fury  as  is  now  dis- 
played in  Rumania,  drove  the  Russians  out  of  Poland, 
forced  Russia  to  surrender  all  her  fortresses  west  of  the 
River  Dvina,  pushed  her  back  almost  to  the  city  of 
Riga,  and  obtained  great  triumphs  everywhere.  But 
these  triumphs  were  perfectly  barren  of  substantial  re- 
sults. They  brought  peace  no  nearer,  rather  they 
drove  it  further  away,  and  this  year  the  tables  have 
been  turned.  Russia  has  advanced,  and  cannot  now 
be  prevented  from  regaining  all  the  lost  territory  and 
much  more,  for  she  means  to  set  Poland  free,  in  spite 
of  her  Germanised  bureaucracy.  Why  should  it  be 
different  with  this  Rumanian  campaign?  It  cannot  be 
different  if  we  stand  loyally  together,  and  the  very 
swiftness  of  the  present  success  must  in  the  end  assist 
in  making  the  Allied  triumph  more  complete;  for  the 
wastage  of  human  lives,  of  draft  animals,  and  of  mate- 
rial of  war  must  have  been  stupendous.  The  troops 
alone  wasted  in  the  Transylvanian  mountains,  in  the 
Dobrudja,  and  amongst  the  river  valleys  and  hills  of 
the  Wallachian  plain  cannot  be  replaced.  Germany  is 
staking  the  last  of  her  manhood,  as  she  has  long  ago 
staked  and  lost  all  her  money  on  a  sensational  cam- 
paign of  plunder  and  land  harrying  that  will  only  make 
the  peace  terms  to  be  ultimately  granted  to  her  the 
harder. 

What  to  say  about  the  Greek  danger  we  know  not. 
Constantine  seems  to  have  faithfully  imitated  the  Prus- 
sian manner  of  regarding  treaties,  and  clings  to,  nay 
glories  in,  his  disloyal  betrayal  of  Serbia,  but  our  dis- 
heartening Tailure  to  take  him  by  the  throat  in  time, 
and  make  him  see  reason,  must  not  be  laid  wholly  at 
the  door  of  our  Government  or  that  of  France.  It  is 
probable  that  the  German  party  at  the  Russian  Court 
has  been,  next  to  the  Kaiser,  the  most  powerful  in- 
fluence in  leading  Constantine  astray.  Whatever  the 
origin  of  his  conduct,  however,  he  cannot  any  more  be 
allowed  to  utilise  guns  bought  with  money  borrowed 
on  false  pretences  from  France  and  England  to  shoot 
their  citizens,  nor  can  he  be  allowed  to  defy  those  who 
united  to  guarantee  his  throne.      Russia  will  stand  by 


her  Allies,  whatever  iTiey  decide  to  do,  and  Constantine 
must  be  removed.  ITic  safety  of  the  allied  troops  de- 
mands that  as  a  first  step. 

Doubtless  the  man  has  been  carried  away  by  the 
success  of  the  (Jermans  in  Rumania,  just  as  Bulgaria 
and  Turkey  were  by  previous  similar  displays  of  the 
brigands'  much-advertised  prowess  in  war.  He  must, 
therefore,  be  handled  with  a  resolute  thoroughness 
now,  before  he  has  opportunity  to  do  further  mischief. 
Obviously  a  large  body  of  the  Greek  people  in  the 
capital  have  been  beguiled  into  supporting  him,  and  his 
"loyal  "  troops  are  said  to  be  committing  all  sorts  of 
atrocities  in  .'\thens.  They  must  be  cornered  and  dis- 
armed, else  our  armies  in  Macedonia  may  be  put  in 
danger  by  treacherous  rear  attacks.  The  day  of  diplo- 
matic palavar  is  past.  Kings  are  but  common 
humanity  in  this  war. 

Of  the  Western  front,  what  more  is  to  be  said? 
Nothing  this  week.  But  the  restrictions  of  hotel 
menus  at  home  may  perhaps  keep  more  troops  at  the 
front.  The  sweeping  away  of  nepotism  and  privilege 
may  also  help.  We  heard,  authentically,  the  other  day 
of  a  young  captain  whose  promotion  was  due  and  was. 
postponed  in  order  that  somebody's  favourite,  a  man 
of  no  experience  in  the  war,  should  be  made  major. 
The  new  officer  failed  completely  to  lead  his  men  at 
the  first  fight,  and  the  captain  whom  he  had  supplanted 
had  to  be  summoned  in  hot  haste  to  the  rescue.  He 
restored  the  fight  triumphantly,  but  he  is  a  captain 
still,  and  his  incompetent  major  may  soon  perhaps  be 
a  general.  No  wonder  murmurs  are  heard  suggestive 
of  a  profound  and  increasing  discontent.  But  our 
junkers  will  not  find  the  people  so  meek  as  the  German- 
sausages  on  legs  are. 

How  splendidly  the  Serbians  continue  to  fight  their 
way  into  Bulgaria.  Surely  they  will  never  again  be 
left  in  the  lurch. 

Italy  also  continues  to  do  gloriously  amid  stu- 
pendous difficulties,  and  the  official  announcement 
about  her  future  place  in  the  Adriatic  proves  that 
people  and  Government  are  at  one  in  their  determina- 
tion to  free  the  enslaved  nationalists  from  oppression. 
For  .Serbia  and  Montenegro  cannot  be  delivered,  and 
their  territories  enlarged  in  a  -way  to  make  them  con- 
tented with  their  lot  and  permanently  at  peace  with 
their  neighbours  unless  all  the  ix)pulations  of  Dalmatia 
and  the  countries  behind  are  permitted  to  govern  them- 
selves and  given  free  access  to  the  sea.  By  giving 
freedom  to  all  the  enslaved  of  the  Austrians,  Italy's 
supremacv  in  the  .Adriatic  will  be  made  secure. 


Royal  Exchange  Assurance. — It  is  announced  that  after  44 
years'  service  the  secretary,  5rr.  W.  N.  Whymper,  has  tendered 
his  resignation  in  consequence  of  ill-health,  and  that  the  direc- 
tors have  accepted  it  with  great  regret.  To  fill  the  vacancy  they 
have  appointed  Mr.  Perc)'  F.  Hodge  (at  present  the  accountant) 
to  the  position  of  secretary,  and  in  order  to  fill  the  position 
vacated  by  Mr.  Hodge,  they  have  appointed  Mr.  H.  D.  Street 
as  accountant.  They  have  also  appointed  Mr.  E.  de  M.  Rudolf 
as  "joint  assistant  secretary,"  with  Mr.  R.  E.  Duke.  All  these 
appointments  will  take  effect  as  from  January  i,  1917. 


THE  CAPE   COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-ninth 
ordinary  General  Meeting  of  the  Shareholders  of  this  Company 
will  be  held  at  the  Offices  of  the  Company,  No.  9.  Queen  S'reet 
Place,  in  the  Ciiy  of  London,  on  Wednesday,  the  13th  day  of 
December.  1916.  at  12.30  o'clock  p.m.  : — 

To  receive  the  Reports  and  Account's  for  the  year  ending 

August  31  t,   1916  ; 
To  elect  a   Director  and   Auditors  in  the  places  of  those 

retiring; 
And  for  otl'er  General  Business. 
The  Transfer  Books  will  be  closed  from  the  6th   to   the   13tb 
December.  1916.  boih  davs  inclusive. 

Holders  of   Share   Warrants   wishing   to  attend   this   meeting 
mu't    deposit   same  at   the  Offices  of   the   Company  or  at   the- 
office  o'    he  Cr(idit  Mobilier  Franpais,  30  and  3 :,  Rue  Taitbout„ 
Paris,  three  clear  days  liefore  such  meeting. 
Dated  this  4th  day  of  December,  1916. 

By  order  of  the  Board, 

P.  J    FRANKS. 
Registered  Offices :  Stcritary. 

9,  Queen  Street  Place, 
London,  E.C. 
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IRISH   RAILWAYS. 


£ 

£ 

£  ^ 

£ 

Belfast  and  County  Down . 

Dec.   I 

3,043 

+       156 

177,565 

+  7,500 

Grand  Canal 

I 

1,188 

-        64 

t 

23.377 

—  2,321 

Great  Northern 

25.840 

t    2,990 

» 

1,160,613 

+  45,913 

Gt.  Southern  and  Western. 

I 

35,''09 

+    3.165 

1.614,917 

+    >,478 

Midland  Great  Western  .. 

'•   ' 

13,235 

+       392 

* 

635,786 

+  13,897 

*  From  Jan.  i. 


)  From  July  i. 


INDIAN  RAILWAYS. 


Rs. 



Rs. 

Rs. 

Rs. 

Assam  Bengal 

Oct.  28 

1,49.000 

+ 

9.975 

5.47,000 

+       41,472 

Bengal  &N.W.     .. 

„    28 

3,25,300 

— 

9.425 

12,85,710 

+        87,030 

Bengal  Nagpur 

Nov.  4 

8,46,000 

— 

13,000 

2.87.53.638 

+  44.40,720 

Bombay,  'iaroda  ,, 

..    25 

13,93,000 

f 

84,000 

95,01,000 

—    2,83,»jOO 

Burma 

Oct.  28 

4.55.753 

+ 

75,412 

1.17.59,007 

+    8,06,032 

Delhi  Umballa       .. 

Dec.   2 

75,900 

+ 

14,0  4 

7,42,800 

+     1.39.650 

Easl  [nilian. . 

Nov.  25 

22.22,0<» 

+ 

9,nno 

1,93,05,000 

+    7,34.000 

Gt. Indian  Renin.  .. 

Dec.   2 

23,41,300 

+ 

71,600 

l,68,29,8co 

+  13,48,022 

Lucknow-Uareilly. . 

Jet.  28 

29,630 

4.687 

1,20,362 

—         4.207 

Madras      and       S. 

Mahratta  . . 

iMov.   4 

7,80,000 

+ 

7,709 

42,46,000 

+    2,17,771 

Nizam'5Gd.(Broadl 

.,      4 

1,00,895 

6,114 

I 

5.47,861 

—       36,906 

,,        „     (Metre- 
Rohilkund  and 

..      4 

73,320 

+ 

10,291 

t 

3,06,647 

—         6,433 

Kumaon  .. 

Oct.  28 

31.345 



7,466 

^ 

I,3>,158 

—         6.395 

South  Indian 

Nov.  4 

5.51,542 

+ 

18,583 

• 

28,14,730 

+       65990 

a  13  days. 


+  April  I. 


October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Sept.  ' 

27,898 

-    10,848 

3 

100,689 

—       7.577 

Canadian   Northern 

Nov.  21 

$851,000 

+  884,11.0 

: 

$16,986,900 

+  84209,900 

Canadian  Pacific    . . 

..   30a 

#4,086,00-1 

-  «  8,000 

: 

864,046,000 

+  810282000 

Gt.Trk.  Main  Line 

..  30« 

267,423 

4-      74,863 

+ 

8,921,444 

-1-  1,511,674 

Gr.  Trk.  Western  . . 

.,   30i( 

46,851 

—        6,254 

t 

1.753.963 

+      299,  28 

Detroit  G.  H.  &  M. 

..    30(1 

17  062 

-       3.679 

+ 

621,931 

+        9 1, 775 

Gr  Tk  Pac  Prairie  Sc 

..      21 

26,401 

—     15.707 

I 

414.523 

—        88,563 

Maslionaland 

Sept.  • 

54.414 

—         1.4^6 

4 

— 

Mid.  of  Westn.  Aus. 

♦ 

6,464 

+           811 

1 

17,169 

+              444 

New  Cape  Central. . 

Oct.    28 

1,746 

+           141 

t 

67,220 

-          7.834 

Rhodesia 

^ept. » 

87,187 

+        8,740 

' 

350,971 

+        27,197 

a  9  days.  •  Months.  t  July  I.  J  Jan.  i.  c  From  Oct.  i. 

UNITED   STATES  OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  ^  Soutb'n 
Denver  &  Rio  'iran. 
Louisv'e  8t  N>ishvV 
Minn.  S.P.{Soo)§  . 
Missouri  Kansas 
Southern 


Nov. 

21 

21 

21 

M 

21 

7 

21 

21 

s 

948,000 
3iig,ooo 
381,000 
558,000 

1,402,000 
66s,ooo 
773,000 

i,6ii.noo 


« 

24,000 

3^,oco 

6,000 

44,000 

237,000 

■  270.000 

45,000 

■  265,000 


S 

19,182,000 
6,832,000 
6,111,000 
10,590,0^0 
.^6,0 15,000 
13,128,000 
15  q7i,Ofio 
3",6'io,oon 


$ 

1,036,000 
897,000 
602,000 
324,000 

3,473.'  00 
723.000 

3,159,000 

3,851,000 


§  Includes  Wisconsin  Central.  +  From  July  i. 

TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

f 

f 

£ 

Bristol 

Deo.     I 

9.831 

+ 

55 

t 

484,826 

+ 

23,881 

Dublin  United 

„       1 

6,052 

+ 

427 

+ 

292,6  6 

+ 

J, 280 

Hastings  and  Dist.. 

..        1 

850 

+ 

183 

t 

50,109 

+ 

3,358 

Isle  ol  Thanet 

..       2 

236 

+ 

34 

* 

2.505 

+ 

57 

Lancashire  United.. 

Nov.  29 

1.724 

+ 

273 

+ 

88,122 

+ 

5,lt6 

Provincial    . . 

Dec.     2 

1,892 

+ 

25 

* 

18,756 

+ 

338 

Yorks.  (Wst.  Rdng.) 

..       3 

1.767 

+ 

396 

t 

86,2>il 

+ 

9,148 

From  Oct.  1.  t  From  Jan.  i. 

FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Name. 

Week 
ending 

In 

01  dec. 

a 

In 

or  dec. 

Amount 

on  last 

vear. 

5 

Amount 

on  last 
year. 

Alcoy  and  Gandla  . . 

Dec. 

2 

Ps.  14,500 

Ps.3,500 

J 

Ps.  614,800 

+  Ps.28,6oo 

Antofagasta    tChili) 

,, 

3 

37,535 

f 

7.575 

1,671,910 

+ 

477,075 

Arauco 

Oct. 

12,000 

+ 

2,775 

185.238 

+ 

30,491 

Argentine  N.E. 

Dec. 

2 

7,100 

4- 

1.913 

147,402 

— 

3.151 

Bilbao  R.  and  Canta 

Nov. 

* 

5.4!7 

+ 

221 

11 

52,244 

3.321 

Bolivar 

Oct. 

♦ 

6,750 

— 

1.574 

3-'.250 

— 

458 

Brazil 

Sept. 

* 

M3,863,o.o 

1-M365,7H 

M  32029000 

)■  M  2689442 

Brazil  Gi.  Southern 

Aug. 

♦ 

Mib.36,250 

■t- 

.VI  2,^0. 

V. 282, 07- 

+ 

.v.  9. 470 

B,  Ayrep  &    Pacific 

i>ec. 

2 

83.000 

+ 

5,000 

1,846,000 

+ 

87.000 

Do.  Centra      . . 

Oct. 

27.415 

— 

20^ 

102,558 

+ 

3.631 

Do.  Gi.  ■>ouih'n 

Dec. 

3 

119,000 

+ 

1,000 

2  270,254 

+ 

22  .346 

Du.        Western 

jj 

3 

50,000 

_ 

4,000 

1,159.000 

+ 

121,000 

Central  Argentine. . 

^j 

2 

108,000 

+ 

1,401 

2,474.7" 

43,900 

C.Ur'g'ayof  Mis  V. 

jj 

2 

16,204 

-H 

1,120 

269,551 

t- 

g,6o5 

Do.    East'n  Ex. 

,, 

2 

5  28i 

+ 

717 

9  .675 

+ 

8,087 

Do  N  irth'n  Ex. 

„ 

2 

2,256 

+ 

349 

..3.525 

+ 

553 

Do.  Wesf'i  h,x. 

,, 

2 

2,83J 

— 

241 

40.9.54 

— 

'52 

Colombian  National 

>ct. 

. 

12,400 

+ 

2,2  0 

10 

1  5.83O 

+ 

11,608 

Cordoba  Central   . . 

Dec. 

2 

25.100 

+ 

2,810 

67  .575 

5,  70 

Costa  Rica   . 

Oct. 

21 

4.313 

_ 

2.123 

8l.'<  5 

+ 

496 

Cuban  Central 

Dec. 

2 

9.073 



717 

20. ,640 

1- 

21.978 

Doradct  Extension. . 

Oct. 

• 

9.S0  - 

+ 

2,700 

8j,9a. 

+ 

4.500 

Egyptian  Delta 

Nov. 

loa 

9.176 

+ 

2,515 

12i,4I0 

+ 

24.892 

Entrt:  Rios 

Uec. 

2 

10.50-1 

+ 

100 

255,70 

+ 

38,400 

French  Sante  F6  .. 

Sept. 

99264 

t 

2i.5'l 

9'          810,311 

+ 

1  3.999 

Gt.  Sout  I.  01    ->paiii 

Nov. 

25 

Hs      7-  ,426 

— 

's.u,6o3 

1-53,540,424 

+  P5t9/,644 

Gt.WbSi.  ofBrazil.. 

Dec. 

2 

19,400 

+ 

5,-1," 

5.0.50.. 

f 

3o,i00 

Havana  Central 

Nov. 

25 

7,007 

-t 

1.380 

1 12,^82 

+ 

15-720 

Inier.  oi  C.  Amer.. , 

Oct. 

c 

33-082 

+ 

5.424 

479  6;o 

+ 

78953 

La  Guaira  and  Car. 

,, 

* 

6.500 

25  ■ 

78,250 

+ 

10  500 

Leopoldiiia  .. 

Dec. 

2 

29,   67 

+ 

321 

1,206,112 

— 

227,8(8 

Maniia(Nr.&Sth.) 

J, 

2 

8,975 

+ 

i.»3J 

44.. 089 

+ 

28,247 

Midland  Uruguay  .  . 

Oct. 

1404-i 

-t- 

4.557 

4           J4.6j9 

+ 

2, '33 

Mogyana 

.S.pt 

M2,300  000 

_ 

Hl3l,4,6 

9  M  1666.1,01. 

— Mii74i6a 

N.W.  ot  Uruguay  . . 

Oct. 

«26,CO 

+ 

»4,6ln 

31        •92,53- 

— 

'M.345 

Nitraie 

Nov. 

30* 

32,, 00 

7.720 

t|        621,825 

+ 

295.  42 

Paraguay  Central  . . 

Dec. 

2 

2,770 

+ 

350 

tl          57,4»o 

*- 

5,180 

Pauiista^      . . 

bept 

* 

M3,5oo,ooo 

-t- 

M393404 

9  y  22750,"' « 

f- 

M 1757442 

Peruvian  Corpn     .. 

Nov, 

bg25,820 

Si7i.ioo 

4    b4, 514,6-1 

+ 

S65..,873 

Salvador 

Dec. 

2 

»25,2o 

+ 

$8,380 

t      8447,505 

+ 

«39.6iO 

.S.  Paul.    (Brazilian; 

Nov. 

26 

38.89., 

, 

,029 

+1     1.343.040 

90,716 

Sorocabana.. 

Sept 

♦ 

Ml, 856.000 

■*- 

M137  -63 

..13369  00 

+ 

Vl9i8,6-4 

Taitai.. 

Oct. 

* 

22-395 

4.  8 

78,600 

+ 

13,206 

United o(  Havana. . 

Dec. 

2 

33.189 

+ 

6.8,4 

684,5.4 

124.51: 

West'no'  Havana. . 

Nov 

25 

5.50. 

+ 

•76 

t          "i.3''7 

-t 

17.998 

Zafr       ■•       '       --^ 

Oct. 

12  0  ^ 

6.7 

IG 

6,211 

1',     2 

TRAMWAY  AND  OMNlBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

Ms. 

£ 

£ 

Anslo-Argentine   .. 
Auckland  Electric. . 

Dec  2 

52.450 

+            49« 

• 

2.454.431 

+         5,392 

Nov.20/- 

21.428 

+            597 

a 

84.286 

♦          1,160 

BtHzilian  Traction 

Oct.    5 

M3, 821, 000 

—   M86,ooo 

10 

M  38,194000 

t  M93i,58o 

Brisbane  Elec.  Inv. 

n;ov. 

26,710 

—        4,380 

II 

3^7.160 

*        10086 

British  I'olumbia  . . 

Oct.     5 

»934l8 

+     »34.643 

4 

$293,803 

+  $148,636 

B.A.  Lacroze 

Nov, 

39.173 

-         3.430 

^ 

190,778 

—       16,624 

Burmah  Electiio  . . 

Septi6(. 

Rs.23,749 

-f  Rs.  1.586 

+  Rs.     839 

Calcutta 

Dec.    2 

Rs. 72.607 

+  Rs.  6,45s 

* 

Rs3i,o6,967 

+     178,015 

Cor.ioba  Light 

P.&T 

Oct. 

13.533 

+             92 

6 

98.087 

+           740 

Hongkong   . . 
La  Plata       .. 

,.    28 

$12,398 

+      •1.594 

* 

•623,225 

+  $149,607 

Nov.  * 

4.34 

—           202 

II 

46399 

—           429 

Lima 

I'Ct. 

33.292 

+         i.oSi 

10 

337.350 

4-          16,858 

Ma.lras  Electric    .. 

Nov.  30C 

R**,  29,6^4 

+  Rs.  3,827 

Rs6,95,i70 

4- Rs. 51, 009 

Mexico 

„      i 

•215,256 

—  $108,669 

* 

•  3.193. 106 

—  $197,227 

Rangoon 

..        ' 

5.033 

+                 5 

' 

46,555 

-         1.839 

Singapore  Eleotrio 

Oct.  21 

$12,463 

+          $245 

•  489.975 

4-     $54,820 

Toronto 

,.      § 

$437,623 

+       •4.579 

ID 

»4.355.7H 

+   $407,127 

United  of  Monte  V. 

28.729 

+          1.545 

12 

347.772 

+         17,171 

Vera  Cruz   .. 

May 

$85,200 

+     •35.400 

b 

•372,600 

4-    $178,200 

Winnipeg    . . 

Oct.    5 

•96,243 

-       $8,727 

10 

$975,126 

+     «23.556 

648  days.       •  From  )an.  I        §  Nett.       a  From  J   ly  i.      c  Two  weeks, 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH. 

NETT  EARNINGS  TO  DATS. 

HAHE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

IS 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols 

Dols. 

Atchison  T.  &  S.  F6 

Oct. 

s.sie.co 

+  1,761,000 

4 

19,509,000 

4  5,164,000 

Atlantic  Coast  Line 

Sept. 

626,000 

+     184.000 

3 

1,602,000 

+     833.000 

Baltimore  &  Ohio  .. 

Oct. 

3,061.000 

—    100,000 

4 

12,729,000 

—      97,000 

Canadian   Northern 

jj 

1,220,300 

—     36,700 

4 

i, 222, 300 

+  1,111,300 

Canadian  Pacific   .. 

,. 

5,675,000 

—   904,000 

4 

20,290,000 

+  2,723,000 

Chesapeake  &  Ohio 

Sept. 

1,509,000 

—      12,000 

3 

4,672,00c 

+     418,001) 

Chicago  &- N.W.    .. 

,, 

3,059,000 

+    298,000 

8,301,000 

+  2,270,000 

Chicago  Burl.  &  Q. 

4,^41,000 

+    921,000 

3 

10,979,000 

+  2,923.000 

Chicago  G.W. 

Dct. 

503,000 

4-     134*000 

4 

1,800,000 

+     478,000 

Chicago  Mil.  &S.P. 

Sept. 

3,I2i,000 

—    244,000 

3 

9,616,000 

+     930,000 

Chicago,  Rock  I.&P. 

^, 

2,299,000 

+    898,000 

3 

0,304,000 

+  2,983,000 

Colorado  &Southern 

Oct. 

649, 0O(. 

+      90,000 

4 

2,060.000 

+     535,000 

Cuba 

Sept. 

183,000 

+      14,000 

3 

706,000 

+     129,000 

Delaware  &  Hud.  .. 

671,000 

—    156,000 

9 

5,886,000 

+     160,000 

Denver  &  Rio  Gran. 

923.oof. 

—      85,o<.o 

3 

2,554.00 

+     272,000 

Brie 

Oct. 

1,638.000 

—   953.000 

10 

15,610,000 

»        38,000 

Gr.Tr.  Main  Line.. 

C277,oco 

+    £50,400 

10 

£2,320,400 

+  £352,550 

Grand  Trunk  Westn 

£24,050 

—  £21,050 

10 

£384,150 

+  £208,100 

DeiroitG.il.&Mil.. 

^^ 

£4.25'* 

—  £20,200 

10 

£31,100 

+       £5.500 

Gt.  Northern 

Stpt. 

3,486,000 

—    554,000 

3 

9,977.000 

4-       948,000 

Illinois  Central 

Oct. 

1,718,001 

+     509,000 

4 

5.826,000 

4-  1,635,000 

Kansas  City  Soutbn. 
Lehigh  Valley 

428,oO(. 

+      47.000 

4 

1,451,000 

+      143,000 

j^ 

1,211,000 

—    159,000 

4 

4.725,000 

4-        86,000 

Louisville  &  Nashvl. 

Sept. 

1,562,000 

+    688,000 

3 

4,803,000 

4-      806,000 

Minn.  S.  P.  (Soo)§  .. 

^ 

1,121,000 

+     147,000 

3 

3,867,000 

t   1,017,000 

Miss.  K.  &  Texas  .. 

^, 

758,000 

+     173.000 

3 

2,081,000 

4-      347,000 

Missouri  Paciiic   .. 

^j 

I,62I,0C0 

+    404,000 

3 

4,395.000 

-1-  1,086,000 

New  York  Cent.<SiH. 

6,176,00a 

i-     597.000 

q 

48,025,000 

4- 14902,000 

N.Y.  N.Haven&H. 

1 

2,187,000 

+       26,000 

3 

6,931.000 

■f      460,000 

NewYoikOnt.&W. 

Oct. 

8i,ooo 

—    116,000 

4 

I,OSI,000 

—       62,000 

Norfolk  &  Western. 

2,124,000 

+       80,000 

4 

8,073,000 

4-      631,00c 

Northern  Pacific   . . 

Sept. 

3,344,000 

+     293.000 

3 

8,505,00c 

4-  1,629,000 

Pennsylvania    East 

and  West  Lines., 

„ 

10,786,000 

—   435.000 

0 

94,995,000 

+  24408,000 

St.  Louis  &  San  F.. 

,, 

1,689,000 

+    495.000 

3 

4,416,000 

+      896,000 

Sedboard  Air  Line.. 

496,000 

+      66,000 

3 

1,231,000 

4-        74,000 

Soutliern 

Oct. 

2,433.000 

+    554,000 

4 

7.575.000 

4-  1,161,000 

Southern  Pacitio    .. 

,, 

5,9i5,uoo 

+    632,000 

4 

22,370,000 

4-  3,166,000 

Union  Pacific 

J, 

5,797,000 

+  1,128,000 

4 

18,703,000 

4-  3.854.000 

Wabash 

" 

1,236,000 

+    317,000 

10 

9,493,000 

4-  4,859,000 

Includes  Wisconsin  Central.       ♦  Gross  earnings.       -f  Surplus. 


♦Months,  t  From  Jan,  X.   JFrcmJulyi.    cNei..    6    5  days,    a  10  days 


The  National  Bank  of  South  Africa,  Ltd.,  London,  has 
opened  branches  at  the  following  points  in  East  Africa  :  Mom- 
basa,  Nairobi,  Tanga,  and  Dar-es-Salaam. 

Bank  of  Montreal.— Mr.  C.  B.  Gordon  has  been  appointed 
vice-president,  and  Captain  Herbert  Molson  and  Harold  Ken- 
nedy have  been  elected  directors. 

As  the  result  of  the  war  the  Chilean  Nitrate  Committee  finds 
it  impossible  to  supply  the  usual  monthly  statistics,  but  it 
appears  that  the  total  exports  for  November  amounted  to  152,368 
tons,  while  the  imports  were  51,810  tons. 

The  Burlington  Hotels  Co.,  Ltd.,  announces  that  the  War 
Office  having  requisitioned  the  Buckingham  Palace  Hotel,  the 
registered  offices  of  the  company  have  been  transferred  to  Bur- 
lington Hotel,  Cork  Street,  W.,  for  the  duration  of  the  war. 

The  National  Bank  of  India,  Ltd.,  has  opened  branches  at 
Tanga  and  Dar-es-Salaam,  in  the  occupied  territory,  German 
East  Africa.  The  bank  also  has  branches  in  East  Africa  and 
Uganda  Protectorates,  where  it  is  the  Government  Bank,  at 
Mombasa,  Nairobi,  Nakuru,  Kisumu,  British  East  Africa,  and 
Entebbe,  Kampala,  and  Jinja,  Uganda.  A  branch  has  been 
opened  at  Zanzibar  for  a  number  of  years. 

Scottish  Investment  Telst  Co.,  Ltd.— Including  £2fi6g 
more  at  ^5,282  brought  forward,  the  revenue  for_  the  twelve 
months  ended  November  i  showed  an  apparent  increase  of 
^9,460  at  ^52,310.  This  is  largely  due  to  the  fact  that  the  com- 
pany has  adopted  the  plan  of  giving  the  gross  instead  of  the 
nett  income,  and  stating  income-tax  separately.  After  provid- 
ing for  interest,  &c.,  and  writing  ^^4,000  off  investments,  com- 
pared with  ;^2,ooo  transferred  to  reserve  a  year  ago.  the  avail- 
able balance  is  £47^  up  at  ^^27,490,  out  of  whicJi  me  dividend 
on  the  deferred  stock  is  increasied  from  5  per  cent,  to  6,  and 
;^'5,69o,  or  /400  more,  is  carried  forward.  Investments  have 
ibeen  reduced  by  ;^I02,624  to  ;;;7^6,240,  while  ;£o6,9oo  has  been 
invested  in  British  Trea.sury  bills,  but  the  auditors  state  that 
there  appears  to  be  a  depreciation  in  the  value  of  the  invest- 
ments, and  that  the  holding  of  Treasury  bills  is  in  excess  of 
the  limits  allowed  by  the  articles  of  association  for  one  invest- 
ment. 
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C.  M.  &  G. 

NEW    BONUS    REPORT 

AND 

FULL  DETAILED    BALANCE-SHEET. 

Apply   to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


THE  LIVERPOOL   &  LONDON  &  GLOBE 

INSURANCE    CO.,    LTD. 


FIRE.        LIhE.        ACCIDENT.        MARINE. 
ASSEIS     EXCi  ED    £14,400,000 


Heaa  Office! 
1,  Dale  St.eet,  i.iverpool. 


London  Chief  Office! 
1,  Cornhill,   B.C. 


XLbc  ^fnvestors'  IRcpiew. 


Money    and   Credit   Notes. 


Bank  Kate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

Until  quite  the  end  of  the  week  money  has  been 
abundant.  The  large  balances  released  in  payment  of 
the  War  Lx)an  interest  could  not  be  immediately  ab- 
sorbed in  meeting  fresh  war  costs,  and  loans  were 
therefore  obtainable  at  something  less  than  5  per  cent, 
for  a  week,  although  the  clearing  banks  continued  to 
charge  that  rate.  Day  to  day  money  was  lent  at  4J  to 
4.?  per  cent,  and  naturally  at  the  end  of  the  day  un- 
absorbed  balances  could  be  had  till  next  morning  at  a 
lower  figure.  Towards  the  end  of  the  week,  however, 
1  the  market  tended  to  stiffen  up  a  little,  and  therefore 
our  quotations  for  loans  and  discounts  alike  are  left 
where  they  were  a  week  ago.  Sixty-day  bank  bills 
even  were  not  taken  by  the  keenest  traders  under  5g 
per  cent.,  and  generally  the  quotation  was  5f-5^  per 
cent.  Banks  were  disinclined  to  take  any  except  short 
bills,  but  there  was  a  good  demand  for  Treasury  bills 
3t  5^-^  for  January  and  s^-%  per  cent,  for  February. 

The  Bank  return  need  not  detain  us  this  week  for  the 
changes  are  slight.  The  reserve  has  again  gone  down 
;i^3oo,ooo,  and  as  the  liabilities  on  deposits  are  up- 
wards of  ^2,000,000  up,  the  proportion  of  reserve  to 
liabilities  is  |  per  cent,  lower  at  21 J  per  cent.  Public 
deposits  have  gone  up  ;^2,48o,ooo  to  ^£,'58, 7 17,000,  but 
other  deposits  are  down  ;^322,ooo  to  ;^io8, 947,000. 
All  the  money  placed  to  the  credit  of  the  Government  in 
public  deposits  was  raised  upon  other  securities,  which 
are  up  ;^2, 479,000.  Most  of  the  decrease  in  the  re- 
serve came  from  the  expansion  in  the  note  circulation, 
and  only  ;^ioo,ooo  was  gold  withdrawn. 

It  is  pleasant  to  lecord  the  success  of  the  British 
loan  in  Japan.  On  the  Tokio  market  ;^"io,ooo,ooo  of 
British  Government  yen  bonds  was  subscribed  almost 
at  once.  The  subscription  list  was  accordingly  closed 
on  Tuesday,  three  days  earlier  than  the  date  originally 
fixed.  A  Renter's  telegram  tells  us  that  all  Japanese 
newspapers,  regardless  of  their  political  views,  unani- 
mously welcomed  the  issue  and  gave  it  their  heartiest 
support.  They  regard  it  as  the  clearest  proof  which 
the  Japanese  people  have  given  to  the  whole  world  of  a 
sincere  friendship  for  Great  Britain  by  co-operating  in 
the  policy  of  the  British  Treasury  in  reference  to  the 
American  exchange  and  also  as  the  expression  of 
japan  s  full  determination  to  assist  the  Allies.     Every- 


thing, indeed,  that  Japan  has  done  is  deserving  of 
grateful  acknowledgment  at  the  hands  of  the  Allies. 
Look  how  she  has  helped  our  Lxjndon  market  by  her 
continuous  purchases  of  her  own  stock  on  our  ex- 
change. Thanks  to  that  Japan  is  continually  giving 
us  back  a  sensible  portion  of  the  money  which  has 
been  earned  by  her  in  supplying  artillery  and  munitions 
to  the  Allies,  to  Russia  most  of  all.  Not  only  is  the 
financial  policy  thus  indicated  enlightened,  but  the 
friendliness  it  shows  is  emphatically  opportune  and  ad- 
mirable, deserving  of  hearty  acknowledgment. 

-Altogether  the  accumulations  of  gold  in  the  Unijed 
States  are  now  computed  to'be  ;^  540,000,000,  which  is 
an  increase  of  _^i43,ooo,ooo  in  the  space  of  16  months. 
That  is  the  estimate  of  Mr.  McAdoo,  the  Secretary  ;o 
the  Washington  Treasury.  There  is  more  real  cash 
available,  in  fact,  than  the  United  States  knows  what 
to  do  with,  and  paper  currencies  based  upon  gold  are 
jostling  each  other,  not  improbably  preparing  the  way 
for  such  an  outburst  of  speculation  as  will  dazzle  the 
world  when  the  coming  of  j>eace  gives  the  chance. 

The  Court  of  Apjjeal  has  given  an  interesting,  and 
we  think  a  just,  decision  affecting  the  responsibility  of 
bankers.  The  Bank  of  Montreal  was  sued  by  Captain 
Banbury  for  damages  sustained  by  him  as  an  investor 
in  a  Canadian  security,  in  consequence  of  alleged 
negligent  advice.  The  Court  has  decided  unanimously 
that  there  was  no  duty  on  the  part  of  the  bank  to  give 
advice  nor  authority  on  the  part  of  the  bank's  local 
manager  at  Victoria,  B.C.,  to  bind  the  bank,  and  there- 
fore no  negligence ;  and,  further,  that  representations 
of  the  character  alleged  must;  to  give  a  cause  of  action, 
be  in  writing,  as  required  by  Lord  Tentcrden's  Act,  and 
the  Court  directed  judgment,  with  costs,  in  favour  of 
the  defendant  bank,  .setting  aside  the  jury's  verdict  of 
;^25,ooo,  and  costs. 

Silver. 

The  silver  market  has  been  remarkably  steady  this 
week,  and  the  price  has  again  moved  upwards.  Profit- 
taking  on  Chinese  account  caused  a  temporary  reaction 
to  3s4fd.  per  oz.,  but  this  was  followed  by  speculative 
buying,  induced  by  the  further  drop  of  over  2  crores 
of  rupees  in  the  Indian  Treasury  holding  of  the  metal. 
A  little  general  demand  also  came  into  the  market,  and 
as  supplies  continue  very  small,  the  quotation  advanced 
to  36|d.  per  oz.,  but  it  finished  -f^d.  below  the  best. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  6,00,70.000.  Of  these. 
Rs.  17,000  were  allotted  in  bills,  Rs.  6,41,000  in  deferred  trans- 
fers, and  Rs.  42,42,000  in  immediate  transfers.  Tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate 
transfers  at  is.  4id.,  received  about  7  per  cent.  Special  sales  have 
also  been  made  of  Rs.  93,000  in  bills  and  Rs.  35,00,000  in  de- 
ferred transfers  at  is.  4Jd.,  and  Rs.  2,40,00.000  in  immediate 
transfers  at  is.  4  5-32d.  The  amount  to  be  offered  next  Wednes- 
day is  again  Rs.  50,00,000.  Since  April  i  the  total  sales  have 
been  Rs.  27,17,02,480,  realising  /'18, 255, 547. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT* pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  6,  1916. 


ISSUE    DEPARTMENT. 


"Notes  Issued 


72,683,105 


£72,683,105 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,013,100 
7,434,9<» 
54,233.105 


f  72,683, 105 


BANKING   DEPARTMENT. 


Proprietors' Capital 

Real 

Public  Deposlts(including 
Bxchequer,  Savings 
Baniis,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ..' 

Other  Deposits  •    .. 

Seven  Day  and  other  Bills 


£ 
14.553.oco 

3,235,9'9 


58,716,597 

108,946,191 

20.027 


Dated  Dec.  7,  1916. 


£185,471,734 


Government  Securities  , 
Other  Securities    ,. 

Notes 34,824,770 

Gold  and  Silver  CoiQ     ,,        1,709,625 


£ 

42,188,117 
106,749,646 


J 


£185,471,734 
G.  NAIRNE,   Chief  Cashier. 


BANKING     DEPARfMENT. 

In  the  following  table  will  be  found  the  movements  compared 
'with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  8. 

Nov.  29, 
1916. 

Dec.  6, 
1916. 

Increase. 

Decrease. 

3,285,537 

52,443,879 

90,018,941 

16,469 

32,840,075 
■92,910,363 
34,567,388 

Liabilities. 
Rest 

Pnb.  Deposits  .. 
Other    do. 
7  Oay  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve   . 

£ 

1.217,403 
56.236,730 
109,268,585 

20,  r32 

42,188,117 
104,270.9-6 
36.836,757 

£ 

.23^,919 

58,716,597 

108,946.791 

20.027 

42,187,603 
106  749,646 
36,534,395 

18,516 
2,479,867 

Decrea",- 

424 

302,362 

2,801,169 

£ 

322,394 

105 

Increase. 

2,478,6,-0 
2,801,169 

34,153.360 
30,272,748 
24-3  p.C 
5    „ 

NoteClrculation 
Coin  and  Bullion 
Proportion 
Banli  Rate 

£ 

37,656,285 
56,041,042 
22.3  p.C 
6    1, 

37,858.335 
55,942,730 

21.8  p.C. 
6    „ 

titer  ea,,*. 

(. 
202,050 

Decrease. 

£ 

100,312 

•5  PC. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  December  6,  igi6. 


£i  notes 
los.  notes 
Note  certificates 
Previous  total 


Issued. 


i 

4,216.683 

1. 396. 516 

150,000 

481,001,440 


486,764,639 


Cailcelled. 


£ 
2.599.897 

977.392 

200,0  o 

_3_44»_4i9.220 

348,:96,5i2 


Outstanding. 


£ 
95,25 '.ogi 
28,807,036 
14.510,000 


138,568.127 


Ratio  of  gold  held  against  notes:  this  week,  22.97  P-C. ;  last  week,  23.39  p. c. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  2.) 


Rbvbnub. 


Expenditure 


i 

'-Customs           i,745,oco 

Excise  ..         ,.        ..        .,  695,000 

Estate,  &c.,  Duties  ..         .,  678,000 

Stamps 230,01.0 

Land  Tax  and  House  Duty  10, coo 

Property  and  Incouie  Tax.  .  5,284,oro 

■Excess  Profits  Tax    ..        ..  3,287,000 

Land  Values 10,000 

Post  Office       350,oco 

Crown  Lands ,  — 

Suez  Canal  &  Sundry  Shares  i,  352 

Miscellaneous 57,8  i 

Bullion  advances  repaid     ..  50,000 
For  Treasury  Bills      . .        . .  64,'694,ooo 

War  Loan,  1925-8       ,.        .,  — 

"War  Loan,  1425-45      ..         ..  — 

•5%  Exchequer  bonds,  1919..  — 

5%  Exchequer  Bonds,  1920..  — 

5%  Exchequer  Bonds,  1921. .  — 
'6%  F-xchequpr  Bonds,  11120..  12,212,000 
War  Expenditure  Certificates     263.300 

War  Savings  Certificites    ..  1,050,000 
Othtr  Debts  cr*ated  under 

War  Loan  Act,    1915,  and 

Finance  Act,    96..         . .  — 

Telegraph   Money   Act,  1913  — 
Under  Post  Office  Riy.  Act, 

1913 — 

Under  Military  Works  Acts, 

1897-1903        — 

Under  Housing  Act  ,.        ..  — 
'Redemption    of    Exchequer 

Bunds,  1904 — 

Cunard  Loan— r-  payment  on 

account  of  principal          .,  130,000 

rSuez Canal  Drawn  Shares..  - 

Ways  and  Means   .Advances  260,000 
Decrease      10       Exchequer 

balances                   ..  7,641,147 

£98.648.600 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  .. 

Development*  Road  Impvt 

Paymentsio  Local  THXntion 

Other  Consolidated  Fund 
Charges        

Supply  Services 

Bullion  Advances     .. 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1004  .. 

For  Treasurv  Kills     .. 

For  Exchequer  Bi  nds  issued 
under  the  War  Loan  Re- 
dempiion  Act,  1910 

Issues  under  Section  61  of 
Finaice  Act,  1916  .. 

Under  Telegraph  (Money) 
Act,  1913        

Under  Pos'  Office  (Lon- 
don) Railway  Act,  1913    .. 

Under  Housing  Act 

Public  buildings  Expendi- 
ture Act,  1903 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

For  Redemption  of  Ex- 
chf  qui-r  Bonds,  1904 

Exchequer  Bonds,  1916 

Cunard  Loan  repayment  is- 
sued to  rrduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency   advances  repaid 

Ways  and  Means  Advaiues 
repaid  

Increase  ^  In  Exobequer 
balance's       


i5»548 
24,066,986 

350,000 

9,766 

31,127,200 

70,000 


SHORT  TERM  GOVERNMENT  LOANS. 


Nett  Sales 

Nett  Sales 

Total 

Last  Week. 

This  Week. 

Outstanding. 

Treasury  Bills 

5%  Exchequer  Bonds,  1919  ,. 

11,368,000 

£ 
23,414,000 

1,147,8^,000 

— 

34,212,000 

Do.                    1920  . . 

— 

_ 

237.805,969 

Do.                   1921  .. 

— 



62,464,000 

6%  Exchequer  Bonds  . . 
War  Expe  diture  Certificates 

10,192,000 

X3,2I2,OO0 

124.254.000 

534,000 

28,953,800 

War  Savings  Certificates 

700,000 

1,050,000 

37,550,000 

LONDON    BANKERS' 

CLEARING. 

Date. 

igi6. 

1915. 

Increase. 

Decrease. 

£ 

£ 

£ 

i 

January 

i»o7i  ,948,000 

918,685,000 

^[53,263,000 

February 

1,107,655,000 

960,743.000 

146,912,000 

— 

March 

i.364.599."Oo 

1.231,392.000 

i33.207.'-oo 

» 

April 

1.09'  .356.000 

976,264,000 

114,092.000 

— . 

May 

1,447,416,000 

1,164,194,000 

283  222,000 

— 

June 

1,147,630,000 

960.209,000 

187  421,000 

— 

July 

1,239,19^,000 

1,316.695,000 

— 

77,502,000 

August 

1,364,782,1  00 

i,352,5'9.oco 

12,263,000 

— 

September 

i.»36.590,ono 

1,000,008,000 

1361582,000 

— 

October 

1, 304, 88", (oo 

1,090,919.000 

213.961,^00 

— 

Nov.            I 

315,087,000 

273.42i,ooo 

41.664.000 

—, 

8 

312,043  00 ' 

269,2*^4,000 

42,759,000 

— 

15 

322,327,000 

262,398,  00 

59,929.000 

— 

,,                22 

323,713,000 

261,627,000 

62,1  86,000 

— 

29 

322,618    00 

263,784.000 

58,834  000 

_ 

Dec.           6 

363,003..  00 

271,441,000 

91,5^2,000 

— 

Total 

14,233,840,000 

12,573.585,000 

1,660,255,000 

• 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Nov.  ly,  1916. 

Nov.  10,  1916. 

Nov.  19,  1913. 

Gold  coin  and  certificates     . 

58,6i8,2O0 

£ 
53,179,400 

£ 

49,obo,ooo 

Gold  Redemption  Fund 

276,6'K) 

273,600 

24{),4ao 

Gold  Settlement  Fun.l 

28,164,200 

27,914,200 

J-!,869,ooo 

Legal  tende'  notes,  silver,  &c 

3,:ji6  000 

1,4^2.400 

6  43t.f"0 

Total  reserves    . . 

(^0,445,000 

82,829,600 

6y,630,G00 

5%  redemption  fund  against 

F.R.  bank  notes 

94,000 

90,000 

— 

lo-day  bills  and  loans  ., 

2,236,000 

2,361,400 

920,600 

30-day  bills  an.  i  loans  . . 

5,848,400 

4,663,000 

2.461,000 

60-day  bills  and  loans  .. 

9,196,400 

9,102,200 

3.167.000 

QO-day  bills  and  loans  . . 
Maturities  over  90  clays 

5.9  3.200 

«, 61 4,600 

1,803600 

3-4,6nn 

317.400 

674,600 

Total 

23.490,600 

22,058,600 

g,o>9,tioo 

Investments— 

U.S  Bonds     

7,823,000 

7,770.600 

2,534,800 

One    year    U.S    Treasury 

notes 

2,233,400 

2,269,400 

— 

Municipal  Warrants 

3.719.400 

4,138,800 

5,503,800 

Federal  Reserve  notes— nett. 

2,851,200 

3,522,600 

3,758  400 

Due  from   Fed.   Res.   Bks.— 

nett. 

11,954  600 

7,013,000 

3,165,400 

All  other  assets 

1,  ■24.2no 

4Q6,6oo 

732,400 

Total  assets 

143.843,40 

Un,.MQ,200 

9>. 354.600 

Paid-up  capital 

11,14  ..0  u 

11,14.^.000 

io.970,&oo 

GovernmentD'"posits  .. 

5,034,200 

4,667, 80n 

3.000.000 

Reserve  d.  posits    nett. 

124.450,800 

111,202  400 

76.999,400 

Note  circulation     nett. . 

2,89  (.600 

2,77">200 

2,584,600 

Fed.  Rps.  not.-s  in  circulation 

206,000 

206,000 



All  other  liabilities 

118, 00c 

10^,800 

790.800 

Total  liabiliti'-s.. 

143.843,4*  0 

130,189.200 

94,354,600 

Gold     reserve     agairst    nett 
liabi  ities         

72.3% 

72.8% 

79.6% 

Cash     r  serve     against    nett 

liabilities         

75.1% 

74.1% 

87.7% 

NEW    YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     .. 

Circulation  

Excess  Lawful  Reserve 


Dae.  2,  19  6 


67H,82i,ooo 
77,513,000 
33,986.000 
10,841,000 
66o,6'  6.000 
34  160,000 
5.9  8, 000 
8.506,000 


Nov. 25, 1916 


£ 

689.312,000 

81,2 -f', coo 

35^610,000 

1 1,226,000 

677 .514. 000 

3^,372,000 

6.Q3'".ooo 

11,394,000 


Nov. 18, 1916 


£ 

691,672,000 

88,042,000 
36,126.000 
11,158,000 
686,592.000 
33,678,000 
6,124,000 
16,954,000 


1915 


£ 

626, jj  ,t 

t    ,.466,< 


Lawful  Reserve  consists  of    i8%  of    the  Demand  Deposits  and  5%  of  tH 
Time  Deposits  ^ 

37,936.000      jjg^  YQgu  sj^xE  BANKS  &  TRUST  COMPANIES  (dollar  at  48. 


38,100 


Loans  ..        ,. 
Specie 

Deposits 
Legal  Tenders 


1916. 


£ 
152.416,000 

!  2  -J40,000 

rfi2  216,000 
2,096.000 


Nov.  25,  1916. 


150,140,000 

12,32  ,000 

160,676,000 

2,070,000 


Nov.  18,  tgi6. 


149,048,000 

12,162  000 
159.302.000 

2,022.0"0 


De 


4,  1915' 


£ 

123,512,000 

10,532.000 

12^,412,000 

1,974,000 


BANK   OF   FRANCE    (25  francs  to  the  £). 


5,125,000 


Dec.  7,1916. 

Nov.  30, 1916. 

C 
201,821,880 

Nov.  23, 1916. 

Dec.  9, 1915. 

Gold  In  band 

£ 
202,191,910 

20 1,4 13,560 

ig7,6o<,ooo 

Silver  in  band 

12,440,360 

12.553520 

12,650.320 

14,260,000 

Bills  discounted 

22,319,320 

25,8114,640 

24  079.120 

12  68!,i6o 

Advances 

5^,493,500 
651,92^,280 

53.3'l,  00 

53.877,440 

25,209,840 

Nole  oiroulatioo 

644,779.840 

631  095.840 

562  813, «40 

P  iblic  deposits 

2.734,840 

2,2JI,320 

3.448  8  .0 

6.2:1,T,6o 

Private  deposit? 

78,116,^60 

76,673,520 

74.099,900 

117,618,200 

Po'Picn  Rt'tB.  . 

247,480 

254,. 8.^ 

.  12  480 

52, 'OO 

£98,648,6co 


Proportion  between  bulli'  n  and  circnUtion  32  92  per  cent.,  ^*iaitis  \\.  :4^per 
cent,  ast  week.  Advances  to  the  State  £■476,0  >o,ooo,  incre  .se  £16.00  ■  o  The 
adjourned  payments  of  drafts  in  Pa  is  on  account  of  the  inoratoriuiii.  £"24,514,600 
decrease  £157,600,  and  at  ihe  branches  £29.532,640,  decrease  67^.440. 


68o 


Zbc  3nve8tor6'  TRevtew* 


December  9,  191 6. 


IMPERIAL  BANK  OP  RUSSIA  (10  roubles  to  the  £). 

Nov.  29,  ij)i6. 

Nov.  24, 1916. 

Nov.  14,  1916. 

Nov.  29,  1915. 

Notes  In  reienre 

it,48o.ooo 

£ 

12,430,000 

z  1, 660,000 

7,437.800 

Gold 

'46  6'-0.000 

155,880000 

56,050,000 

160.828,700 

Gold  In  reserve  abro«<< 

2:4,970,000 

203,510,000 

205,510,000 

22,851,400 

Loan^  and  Discounts, 

including    Treasury 

Bonds 

686,250,000 

693,190,000 

896  710,000 

— 

Circulation  note  issnr 

825,520,000 

817,570,000 

8u8,340,000 

523,^,000 

Deposits,      including 
Trea«ury  deposit 

23,039.000 

23,409.000 

22,617,000 

23.805,700 

IMPtKUL  BANh  Ot  UbHIHANY  (2U  mnrks  to  the  Xi. 


Total  Coin  &  Bullion 
Treasury  Noie&       ,. 
Bills  discounted 
Advances 
Noie  ctrouIatloD 
Deposits 


Nov.  30,  1916. 


126,746,250 
■5,'9',65o 
403.784,350 
620.200 
343,599.550 
tM3,oi5  850 


Nov.  23, 1916. 

126,724.850 
14,092,450 
4'9.'78.450 
556,100 
333.267,350 
208,693,300 


Nov.  15, 1916 


126,650,000 
15,028  750 
411, 540,650 
688,650 
358,933.950 
196.65  »,550 


Nov.  30,  1915. 


123.628,100 
33.431.050 

233,589.500 
7»7.350 

299,970,600 
79.192.350 


Clearing  I^ouse  returns  during  Nov..  ^(^285,269,765  against  £309,547,600  in  Oct. 

BANK    OF    SPAIN  (25  pesetas  to  the  £). 


Nov.  25,1916 


Gold       

Silver 

ForeiKu  Bills    .. 
Disoounis  aifd  Short  Bills 
Treasury  Account,  &c. 
Notes  in  Circulation  ., 
Current    Accounts,   Oeposith 
Dividends,  Interests,  &o. 
Governiueni  Seouriiios 


Nov,  x8, 1916 


„  £ 

48,050,222 
29,846,255 

3,902,708 
25.708,631 
29,480,254 
92.660,277 
28,940,390 

1,606,946 

3.685,727 


48,038,188 
29.704,802 

3.901,819 
25,864,839 
29,135.803 
93,148,248 
28,763,172 

2,288,623 

3."45,264 


Nov,  11,1916 


£ 

47.898,225 

29,641,134 

3,965,652 

25.872,745 

29,800,362 

93.824,974 

28,741,579 

1.569.533 

3.365.515 


Nov.27,1915 


£ 
33.737.709 
30.n3.734 
4.093.578 
26,059,467 
28,049.280 
82,380,394 

27,"37."7 
1,750,105 
1.991.590 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  31, 1916  Oct.  20,1916  Oct.  10, 19:6  Oct.  31, 1915. 


Total  cash 

Inland  Bills       .. 

Foreien  Bills    .. 

Advances 

Government  securities 

Circulation 

Depi  sit?  at  notice 

Current  accounts 


£ 

45,904,760 

20,072,960 

834.080 

8,128,720 

8,8oo,68n 

147,662.080 

15,142,560 

15.398.280 


£ 

43.769,000 

20,314,280 
833.480 
7,608,920 
8,765,320 
146,149,360 
15.391.040 
15.187.5^0 


£ 
42,670,600 

21,304,000 
833,600 
7.624,1^0 
8,785,680 
146,989,960 
15.469,800 
13,727,360 


£ 

54,089,720 

20,419,000 

840,160 

8.649,560 

8,188,360 

115.929.760 

21,920,360 

17.435.960 


BANK  OP  NORWAY. 


and 


Gold     .. 
Balance  abroad 
Foreign  Bills 
Gover'nt  Seciwities. . 
Dlaoouutb  &  Loans. 
Notes  Id  (jrculatloa 
Deposits  at  notice.. 


Nov.  30, 1916. 


Nov.  22,  1916. 


£ 
6,069,000 

5,348,000 

767,000 

7,152,000 

13.085,000 

3,745,000 


Nov.  15,  1916. 


£ 
6,105,000 

5,386,000 
767,000 

7,033,000 
13.135.000 
3,696,000 


Nov.  30,  1915. 


£ 
3,659,000 

3,694,000 
781,000 
4,200,000 
8,416,000 
i,3i7|00o 


BANK    OF    SWEDEN. 

*Nov.25,i9l6. 

Nov.  18,  igi6. 

Nov.  11,1916. 

.Nov.  27,  19x5. 

Gold 

£ 
10,133,000 

£ 
10.131,000 

9,882,000 

,  £ 

6,294,000 

Balance   abroad  and 

Foreign  Bills 

7,873,000 

7,862,000 

8,346,000 

7,5^1,000 

Swedish  and  Foreign 

Govt.  Stfcuriiies  ., 

3,774.000 

3,776,000 

3,789,000 

2,918.000 

Discounts  and  Loans 

4,377.000 

4,562,000 

4.859,000 

4,604,000 

Notes  in  oiroulf>tion 

19,958,000 

20,240,000 

20,706,000 

15.971.000 

Deposits  at  notice  .. 

5,105,000 

5,146,000 

5,094,000 

5,296,000 

SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Nov.  30,  1916. 


Gold  and  sllvet 
Bills     .. 

Nutf  oiroulatlon 
Curr.  ot  and  deposit 
aoocuats 


£ 

I453i.7f8 
7.054,792 
19,167,040 

4, 531. •176 


Nov.  23,  X916. 

( 
13,596,460 
6.535  136 
18,451,980 

3,209.692 


Nov.  15,  1916. 


£ 
13.584,604 
7.406,.  36 
18,832,736 

4,100.996 


Nov.  30, 1915. 

£ 

11,113,840 
5,605,816 
17,098,420 

2,982,956 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Dec.2, 1916. 

Nov. 25, 1916 

Nov.18,1916 

Dec.  4,1915. 

C«)ld  and  Silvpr 

Hi      and  Advances    .. 

Note  circulation 

Deposits 

49.313,916 

12,785,591 

62,483,331 

3,062  166 

49,276,333 

12,fo3,500 

61,603,500 

3,832,666 

49.055.083 

13,028,750 
61,877.000 

3.818,666 

£ 

35,047,145 

13  969,281 

47,382,130 

3,046,307 

FOREIGN 

RATES 

OF   EXCHANaE   ON 

LONDON. 

Plaee 

u 

Last 

This 

Place. 

6 
0 

Last 

This 

Si 

Week. 

Week 

s 

Week. 

Week. 

a 

3 

Patls..     ... 

obqt. 

27.80 

27.80J 

Antwi.rp 

si  or 



__ 

Brnssels  ... 

obqt. 
sigb. 

il.66i 

11.66 

Italy 

s>  hi 
3  m  us 

32.10 

32.16 

Am«tprdflin 

Constantinople 

■  >ri  -isna 

— 

17.20* 

16.95 

Riodejaneir. . 

90dy^ 

ii98 ' 

Stockholm  .. 

— 

1670* 
17.02* 

16.25 

Buenos  Aires   , 

"it 

5of|d 

solid. 

Copenn  .gen.. 

— 

>7-55i 

Caleuita 

l/4Ad 

iM^d. 

Het.ogru.i 

New  York  .. 

4  mil. 
cable 

62 
4-76i 

4:y 

Bombay 

Hong  Kon (!.... 

T.T 
T.T. 

."d 
2  3-1. 

i/4id. 
2.'3|d. 

Lisbon 

•■Kb 

i'id. 

lijd. 

Shangbai    .... 

T.T 

3'5  d. 

.>th 

22.994 

22.20 

Singapore  

TT 

214  d 

2/4JI,d. 

Switzerland.. 

— 

»4.59* 

24.07} 

Vokobania 

4  mtbs 

2/1  d. 

2/iSd. 

LONDON  COURSE  UF  EXCHANGE. 


Place. 


Amsterdam  . 
Paris      . .     '. 


Marseilles    . . 
Switzerland. . 

Petrograd    . . 

Genoa,  &c.  . . 

Spain     . .     . . 


Lisbon  and  Oporto 
Copenhagen,.  .. 
Christiania  ..  .. 
Stockholm   ..     ,. 


Usance. 


Cable  transfers  . .  . . 
Three  months'  bills , . 
Cable  transfers  . .  ., 
Three  months'  bills.. 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Thre^  months'  bills . . 
i.able  tra.isfers  . .  .. 
Three  months'  bills. . 
Cable  transfers  . .  . . 
Three  months'  bills. . 
Cable  transf..rs  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers ..  .. 
Cable  transiers  ..  .. 
Cable  transfers  . .     . . 


Dec.  5,  1916. . 
Sellers.  Bujrera 


ii.66 

■  1.82 

a7-79 
23.15 
2S.15 
24.40 
24-75 
161I 
1631 
32  12 
32.57 
21.97 
50 
31} 
17-58 
17.10 
16.55 


Dec.  7,  1916. 


Sellers.  Bayers. 


11.65 
11.80 
'7  79 

2d.  1 5 
28.15 
24.IJ 
24.50 
I6j 
i6;J 
32.15 
32-63 

22.12 

50 

31 
17  50 
16.87 
16  30 


11.67 

11.85 
27.82 
28.20 
28.20 
24-25 
24.60 
165 
I67i 
32.25 
32.73 
22.22 

5oJ 

17.60 
16.97 
16.40 


TREASURY  BILLS. 


Three  months 


Six  months  . . 
Tnelve  months 


Last  week.   This  week 

Per  cent.       Per  cent. 

5i      ••      ii 

(£■98  12  loj)  (£98  12  ioJ> 


5i 


54 


(£975  54)  ••(£97  5  n) 


Si 
(£94  10    o). 


Si 
,(£94  10    0) 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  montbe  „ 

Four  months  ,, 

Six  months  ^  ,, 

Three  month's  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week- 

Percent.    Percent. 
..       58    si      5a-5j. 

5ft 


Sft-5l 

Si    6 

6-6i 

6-6J 


5i-5ft 

s&-s» 

EL 

6-6J. 


BANK    AND   DEPOSIT    RATES.    Last  week  Tbis  week 

Per  cent.    Per  cent. 

Baok  of  Boglaod  miniiouni  dtsoouot  rate        6 

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice  

Current  rates  for  7  day  loans  

It  for  call  loans  . .         . .         ..         •' 


6i 

:l 

s 
4i 


6 
6i 


The   Week's   Stock   Markets. 


Althoug^h  many  members  of  the  Stock  Exchange 
have  been  howling,  with  a  sufficient  lack  of  intelli- 
gence, for  a  change  of  Government,  they  have  rather 
jibbed  at  accepting  Northcliffe  as  king-maker,  and 
instead  of  getting  a  boomlet  on  the  collapse  of  the 
Coalition,  the  House  probably  never  spent  a  more 
miserable  week,  even  in  times  of  financial  panic.  Stock 
E>:change  memories  are  proverbially  short,  but  they 
are  not  so  short  as  to  forget  the  burning  of  a  heap  of 
Daily  Mails  in  the  House  in  connection  with  the 
notoriously  spiteful  attack  on  Lord  Kitchener.  Frc»n 
the  market  point  of  view  everything  has  gone  wrong 
this  week,  the  Cabinet  crisis  being  preceded  by  the 
treachery  in  .Athens  and  followed  by  the  fall  of 
Bucharest.  And  this  particular  juncture  has  been 
chosen  by  the  clerk  of  the  weather  to  compel  the  sus- 
pension of  any  large  offensive  on  the  Western  front. 
Business  has  consequently  been  brought  as  near  a 
standstill  as  it  can  be,  while  deceased  and  other  ac- 
counts have  to  be  liquidated  throug-h  the  medium  of 
the  Stock  Exchange,  and  although  the  .American 
market  has  shown  some  vitality,  it  brings  precious 
little  grist  to  the  dealers  on  this  side.  Japanese  issues 
have  been  strong,  both  for  sentimental  and  other 
reasons,  and  Peruvian  Corporation  stocks  improved  on 
the  announcement  that  the  Government  has  paid 
;^6o,ooo  on  account  of  annuity  arrears.  This  leaves  a 
balance  of  ;^40,ooo  still  owing,  apart  from  the  ;^8o,ooo 
for  the  current  year,  which  is  partly  due,  but  the  pay- 
ment has  created  a  very  favourable  impression,  and 
gives  rise  to  the  hope  that  the  guano  dispute  will 
shortly  be  settled  on  equitable  terms.  Among  miscel- 
laneous securities  shipping  shares  had  a  rather  sharp 
relapse  on  fears  that  the  submarine  menace  was  in- 
creasing, but  more  particularly  because  there  has  been 
talk  of  more  stringent  Government  control.  TBe  rapid 
advance  in-  the  price  of  rubber  has  not  benefited  the 
share  market  to  any  great  extent,  except  in  the  way  of 
keeping  it  steady,  which  is  something  to  the  good  in 
these  distressful  davs. 

r 

Stock  m.irkets   have  naturally   been  dull  on  the  political  up- 
heaval, and  on  the  news  from  Greece  and  Rumania,  but  busi- 
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ness  has  been  small,  and  prices  have,  perhaps,  suffered  less 
than  might  have  been  expected.  Consols  fluctuatsd  between 
54^  and  54J,  and  closed  at  the  lowest,  while  the  4i  per  cent. 
War  Loan,  after  touching  94^,  recovered  to  94J  ;  but  the  3-i  per 
cent,  issue  finished  J  down  at  83}.  Irish  Land  stock  gave 
wa}',  and  India  3^  per  cents,  were  also  lower.  In  the  Foreign 
Government  market,  the  French  War  Loan  improved  at  one 
time  to  80J,  but  the  gain  was  wiped  out  later,     kussian  things 


I  Last  I  This  N 

IWefk  Week 


Last    This 
Week  Week 


Consols 

War  Loan    3J% 

,    ....  4j% 

India  3% 

.,     .1*% 

Australian  53%.  1920-22  . 

Canada  4%   1940-60  

>       4i%.  1920-5 

N.S.W.  4%....       

•  .      4j%5yr.hds 

Bek'ian  3% 

Brazil.  1913 

,,    Nrw  Fundini? 

Chinese  r896   

,.       1912  

Eeypt  Unifi.-d  4% 

French  W  r  Loan,  5%  ., 

Brighton  defd 

Caledoi  ian  defd 

Chatham  ord 

Gt.  Ceniral  pfd 

dfd 

Gt.  Eastern 

Gt.  N.  rlhi-rn  dfd 

Gt.  Western        

Lanes,  and  Vorks 


Canadian  Pacific  

Do.  6%  Mot.  s ;. 

E.  Indian  Guar.  4  J  %  debs. 
Grai;d  Trunk  ortf.    


Do 

Do.     5, 

Do.    5; 
Atchison    .. 

Baltimore 

Antoia^asta  dfd 
Brazil  C   mnion. .. 
B.  A.  &  Pacific  ... 
B.  A.  Gt.  Southern 
B.  A.  Western    . . . 


3rd  pf. 
%  3-yt. Notes 
%  5-yr. 


55J 

54i 

«34 

9^1 

54? 

57 

SSix 
64}!! 
914 

66 

99! 

»3 

83 

9* 

94 

83 

82X 

95 

95 

6ij 

61 

62 

62 

75 

75 

8VJ 

90 

72 

74 

79 

79 

80 

80 

62 

61J 

SA 

H 

H 

.ll 

•3i 

^h 

6i 

14i 

3>i 

Vi 

36* 

89 

67 

66| 

17^3 

17s 

I09i 

■09} 

S7 

87 

10 

10 

21^ 

24 

96 

96 

gb 

96 

tiog 

ll.J 

90 

905 

"54 

125 

5, 

4 

4'J 

40 

79 

77i 

784 

77 

N.S.W.  4i%  1922-7 

„        5%  1921-3   

5j%  1921-2 

New  Zealand  4%   

Queensland  4% 

4i%new 

Union   of  S.  Africa  4^%, 

19Z0-5     

Victoria  4i%,  1920-5 

Westn.  Au«i.  4%    

Frpnch    War    Loan,    5%, 

New 

Japan  4^%  (rst) 

„     (2'd)  

Russia  4   % 

„     4i%    

M       5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metrop  litan 

Do.        3%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

N  th.- Western 

Sth.-Easiern  dfd 

Chesapeake 

Erie 

VliUvaukee  

N   y.  Central 

Southern  

Southern  Pacific    

Union  Pacific     

U.S. Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . . 

Do.    6%       „      .. 

Leopoldin-* 

Mexican  ord 

■^an  Paulo  (Brazilian). .. . 
United  of  Havana 


Bank  of  Australasia 

Barclay  &  Co.  "  A  " 

Do.        "B" 

Capital  &  Counties    

Chartei  ed  of  I  ndia    

Hongkong  &  Shanghai    , . 

Lloyds   

London  &  Provincial  ,,,. 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham   Small  Arm? 

Boras  dfd 

Bovri      

Brazil  Traction  

British  Amer.  Tobacco  .. 

Br-  wntJohn.,  &  Co 

Brunner,  Mond •. 

Cammell-Laird 

Castner-Keilner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long   

Eastmans 

Engl,  h  Sewing  '  otton  .. 

Fine  Cotton  Spinners 

Anglo- fc,g'  piian  "  B  ''  . ... 

Baku  (10s.)  

Burmah 

LobHos 

Maikcp  Combine  (los.)  .. 

Maikop  Pipeline    

Mexican  Eagle  

AoKlu-Jiiva  Rub.  (2/-)  . 

Anglo-iVl^i;i>  2 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  ... 
Bukii  ^emiawaiig  2/-  .... 

Carey  Tni  ed  £1   

Grand  Ceiiiral  £i 

Gula  K  'lumpong  £1 

Highlands  £ 

Java  Para  t,  I  

Johort-  Knbber Lands  £t., 

Lang'  n  Java  £1.  ..I 

Lingg)2/- 

London  Asiatic  2/-     

Malacc-i  £1 

Abbontiakoon  (lo/-).,. 

Brakpan  , 

Brok  u  Hill  Prop.  (8/-) 

Cam  &  Moior , 

Central  Mining  <£i2)  ., 

Chartei -d        , 

City  Deep      , 

Cons.  Gold  Field -1  .... 
Cms  Langla^gte..  ., 
Crown  Minp    I  ■'"-(  . , . 


7? 

lo| 

23I 

57 

77J 

S4 

16J 

"i 

i 
39/6 
2i 
47/6 

13/6 
20/9 

50 

5J 

35/3X 

iff 

h 
6fj,j. 
996 
Mn 
35/6 

7/ 
48/6 
30/6X 
J 1/9 
2/loi 

4ft 
42/6 
3/ 
3/9 
37/6 

5l7i 
J 1/9 
35/ 

4/10 
3/7 
41/9 
25/9 

3'/x 
55/6 
29/ 
309 
44/3 
23/ 
7/ioi 
85/x 

5/ 
4i 

50/6X 
10/6 

61 
1 1/6 


loi 

24 

57 
76 

24^ 

I6J 

i 

39' 

^5 

47/6 
33/3 
20/9 
48 

5A 
34/6X 

4fii 

7 

Zi' 

6Jx 
96/6 
34'3ll 
35/6 

7/ 

47/6 

,oyx 

11/3 
iliok 

4ft' 

43/ 

3/ 

3 '9 
39' 3 

6/ 
12/ 
35/6 

4/  : 

3/6 
41/9 
26/ 
30/x 
57/ 
29/6 
30/6 
44/6 
23/3 

8/ 

85/x 
5/ 
4| 
52/ X 

11/ 

7 
ii/ij 

3 


London  City  &  Midland 
London  County  &  West. 
London  Joint  Stock.... 
Nat.  Prov.  otEDg.(£ioJ  pd) 
Do.  {^^12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  '  C  '  pf 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat=Dnal  Steam  Car 

Pears,  A.  &  F 

P.  &0  'ifd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vckers 


Mexican  Eagle  pf 

North  Caucasian 

Koumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Mcrlimau  2/-    

Piiialing  2/- 

Port  Dickson  2/-    

Rubber  Trust  £1 

sapumalkande  £1     ... 

Sialaug  £1    

Sing  .pore  Para  if-  ... 
Singpoi  e  Unittd  2/-  ... 

Taiping  2/-  

T  ndjo  it;  £j   

I  andjong  Malim  £1     . 

Tebrau  ^i 

United  berdang  2/- ... 

Vallambrosa  2/- 

De  Beers  dd.  {£2  los.) 

East  Rdiid    , 

Gt.  Boulder(2/->    , 

Me>er  &  Charlton    .... 

Modder  '  B  " , 

Do.    Deep , 

N'W  M  dder  (^4) , 

Rand  Mines  (5/-) 

Rio  Tinto  {£5)   , 

Van  Ryn  Def p   


94i 

8 

93i 

92 

92i 
8ij 

So 

95i 

95i 

66 
75 
81 

23 
98 

^34 

90 
16 

56 

•3i 

100 

963 
25I 
7ti 
39i 
97i 
112 
29 

I03?x 
>54ix 
141X 

66i 
95 
99 
33 
I6i 
l52 
80X 

7g 
148 
21* 
=5i 
31 
28J 
10 
23I 

52/ 

54/6 
61% 
21/ 
34/ 
32/6 
20/ 

.11^ 
19/9 
3i 
20/6 

m 
345J 
119J 

32  X 
9> 
38/ 

38/6 

25/ 

■0/9 

58 

12/6 
29/6 
36/9 
5/4 
32/6 
3/2J 
24/9 
22/6 
68/ 
3/9i 
3/ 
3/6 
85/x 
3"/ 
73/t 
■  2/ 
18/9 

■1 
12/ 

5A 
7^ 

iSj 
3H 
63) 

3rt 


93X 

95*x 

974 

94J 

82 

935 

gox 
92J 
Sox 

80 

95i 

95i 

64 

74 

81 

^li 
98 

23i 

90 

16 

55J 

'3| 
99i 

94J 

25i 

71JX 

40* 

98* 

"33 
31S 
104JX 
J54X 
'414 

65 
94? 

31 

'5h 
179 

7S 
I4g 
2ii 
254 
31 
28i 

23i 

53/ 
51/ 
6A 

21/ 
34/ 
32/6 

20/ 

3| 

2§ 

■8/3 

3l 
21/ 

■H 
34-34 
itf  j 
32, 6x 

91 
37/9 

39/9 

24/3i 

6/4 

424 

■  2/ 
29/6 
36/6 
5/2J 
32/toJ 

3/24 
24/9 

22/G 
67/ 
3/^o.i 
3/2 
3/6 
82/ 
30/ 1 J 
73/6X 
12/ 

8(ioJ 

I3J 

14/3 

■2/ 

54 
IP 

'M 
64 

3hi 


were  weak,  and  Greek  Monopoly  and  4  per  cent.  Rentes  were 
marked  down.  Japanese  loans  were  steady,  and  a  number  cf 
Chinese  improved  from  i  to  2.  Brazilian  loans  were  dull,  the 
v.-irious  4  per  oents.  losing  i  to  ij,  and  Mexican  Irrigation  was 
marked  down  2  to  44.  Peruvian  Corporation  issues  improved 
on  the  payment  of  ;,J6o,ooo  on  account  of  the  annuities,  and  the 
preference,  after  touching  25J,  finished  with  a  gain  of  i  at  25J, 
while  the  debentures  were  i  better  at  79.  Spanish  4  i^er  cent, 
was  lifted  2J  to  90J  on  the  decline  in  the  exchange. 


Home  Railway  stocks  remained  in  a  neglected  condition,  and' 
prices  where  changed  showed  further  declines.  North-Western 
dropped  2j  to  94^,  Great  Northern  preferred  and  deferred  ij 
and  J  respectively,  and  Great  Western  J.  Canadian  Pacific 
shares  recovered  in  the  beginning  of  the  weeli  to  175,  i.nd  after 
a  relapse  to  174J,  rallied  again  to  the  higher  figure.  Th?  only 
changes  in  Grand  Trunk  stocks  were  gains  of  1  in  the  first 
prefeicnce  and  J  in  the  third.  American  Railroad  shares  have 
fluctuated  >-harply,  but  finished  with  substantial  gains  on  balance. 
United  States  Steel  common,  however,  after  touching  144 
xd.,  relapsed  sharply  to  141^,  but  International  Mercantile 
Marine  ordinary  and  preferred  were  substantially  better.  Argen- 
tine Railways  reacted  after  their  improvement  last  week,  and 
Ruonos  Ayres  Great  Southern  finished  ij  down  at  77J,  Buenos 
Ayres  Western  and  Buenos  Ayres  and  Pacific  lost  ij  each,  and 
Central  Argentine  ordinary  ij.  Amongst  othr^r  South  American 
things,  Leopoldina  declined  2  and  San  Paulo  3.  Mexican  Rail- 
way stocks  were  fiat  and  J  to  ij  down. 

Tlie  market  for  Bank  shares  has  again  been  idle,  but  Capital 
and  Counties  and  I.loyds  both  improve  J,  while  Barclay  "  B  " 
fell  that  fraction,  and  Union  of  London  and  London  Joint  Stock 
were  respectively  i  and  f  down.  Hongkong  and  Shanghai  fell 
i^,  and  Union  of  Australia  dropped  i.  A  fair  amcmnt  of 
activity  developed  in  Shipping  .shares,  but  the  market  later 
developed  weakness  on  talk  of  greater  control  by  the  Govern- 
ment. P.  and  O.  deferred  improved  to  348J  on  the  report, 
Court  Line  were  bought  at  first  and  touched  45s.  3d.,  but  re- 
acted to  41S.  6d.  on  profit-taking,  and  Union  of  New  Zealand, 
after  being  bought  up  to  58s.  6d.,  dropped  to  503.,  on  the  de- 
nial of  the  amalgamation  rumours,  while  Cunard,  Furness 
Withy  and  Prince  Line  were  all  lower  on  balance.  Engineer- 
ing things  were  quiet,  but  there  was  a  little  demand  for  Nobel's 
Explosives,  and  the  price  rose  to  48s.  xd  ,  while  Thornycroft 
recovered  to  36s.  Otis  Steel  touched  103,  but  finished  at  loi, 
and  Steel  Company  of  Canada  improved  to  90.  Lake  Superior 
Corporation  common  dropped  to  31,  but  Spanish  River  Pulp 
and  Paper  improved  to  23.  Brazilian  Traction  common  were 
flat  and  3-J  down  at  46^,  but  rallied  to  48  on  the  improvement  in 
the  exchange.  Motor  shares  were  quiet,  but  .Straker-Squire 
hardened  on  the  dividend,  and  Sunbeam  wer>>  marked  up  to- 
4j,  but  Rolls-Royce  dropped  to  2\.  An  inquiry  sprang  up  for 
Victoria  Falls  ordinary,  which  lifted  them  to  13s.  gd.  Gas 
Light  and  Coke  was  further  marked  down  to  70,  and  Imperial 
Continental  Gas  dropped  another  3  to  74J.  Meat  shares  were 
dull,  and  Catering  things  quiet,  with  declines  <-i  ^g  in  Lyons 
and  iV  in  Aerated  Bread.  Salt  Union  were  offered,  and  fell  to 
62s.  6d.,  and  Borax  Consolidated  deferred  gave  way  slightly.  Tex- 
tile things  generally  were  quiet.  Courtaulds  relapsed  to  6|  on  a 
little   selling  pressure. 

Oil  shares  have  been  exceedingly  quiet,  with  interest  mainly 
in  Roumanian  Consolidated.  These,  after  touching  9s.  6d.,  re- 
covered to  los.,  but  then  went  flat,  and  dropped  to  is.  4id.  on  the 
German  occupation  of  Ploesti.  "Shell"  were  easier.  Royal 
Dutch  dropped  to  42J,  and  most  Russian  things  were  lower. 
Mexican  Eagle  shares,  however,  met  with  a  good  inquiry,  but 
reacted,  and  finished  with  gains  of  od.  to  is.  3d.  The  rise  in 
the  price  of  the  commodity  had  very  little  effect  on  the  Rubber 
share  market,  but  a  number  of  the  higher-priced  things  were 
firm.  Bukit  Rajah,  Kapar  Para,  Ayer  Kuning,  Highlands  and 
Cicely  were  all  substantially  better,  but  Tandjong  relapsed  to 
82s.  xd.,  and  Sialang  were  also  lower  at  65s-  Java  descriptions, 
were  dull,  with  a  fall  of  is.  3d.  to  38s.  in  Telogoredjo. 


■ 


LONDON    PRODUCE    MARKETS. 

Sugar. — Supplies  of  all  descriptions  clear  to  a  ready  demand, . 
and  no  alteration  was  made  in  quotations. 

Coffee. — The  general  tone  of  the  market  is  very  steady,  though 
progress  of  business  was  not  fast.  In  auction,  Nairobi  and 
Uganda  found  a  ready  market  at  rather  better  rates,  but  other 
kinds  only  partly  sold.  The  terminal  market  proved  quiet  and 
slightly  easier.     March  sold,  47s.  Cd.  ;  May,  48s  3d. 

Cocoa. — Market  slow,  at  about  previous  quotations,  and  no 
auctions  were  held  this  week. 

Tea. — All  the  finer  liquoring  parcels  experienced  a  steady 
market,  but  increased  weakness  prevailed  with  regard  to  inferior 
kinds.  During  the  week  ^9,600  packages  Indian,  16,000  packages 
Ceylon,  and  8,000  packages  Java  were  offered. 

Spice  — Business  in  pepper  was  again  kept  down,  though  sellers 
offered  sparingly  and  required  full  raes.  Fair  Zanzibar  cloves,  spot, 
sold,  7||d.  Tapioca  and  also  sago  firm,  despite  quietness  of  demand. 

Fruit. — Currants  and  sultanas  moved  off  quietly  on  former 
terms,  Only  138  tons  Valencia  raisins  were  offered,  and  a  small 
proportion  disposed  of  at  late  values. 

Rice  firm,  but  without  much  activity.  Bran  further  moved 
upward.  Beans  again  dearer.  Rangoon,  spot,  sold,  ^39  los.,  and 
Japanese  peas,  afloat,  ;f43. 

Fibres  reservedly  held  and  firm,  while  stronger  in  the  case  of  jute. 
Native  first  marks  assortment,  afloat,  Dundee,  sold,  ;f40  15s.  ; 
November-December,  £^i  5s.  to  ;^42  5s.  ;  Daisee  No.  2,  Decem- 
ber-January, ^'41  Hemp:  Medium,  November-January,  sold, 
£56  15s. ;  coarse,  October- December,  £56  ;  brown,  ditto,  £55. 

Shellac  disclosed  slightly  irregular  move  "ents  this  week. 
T.N.,  December,  sold,  142s.,  138s.,  139s.  ;  March,  145s.  6d.  to 
141s. 

Rubber  dearer,  a  steady  demand  being  reservedly  met.  Crepe, 
spot,  sold,  2s  iid.  to  3s.  3jd.  Ribbed  smoked  sheet,  2S.  iid.  to 
3s.  3jd.     Fine  hard  Para,  sp-'t,  3-.  4jd.  to  3s.  jd. 

Copra. — -Only  a  moderate  trade  was  in  force,  but  with  few  sellers, 
the  market  ruled  firm,  while  dearer  to  Marseilles. 
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Metals.— Copper  :  The  standard  market  manifested  a  subdued 
but  stronger  tone  since  last  Monday,  with  sellers  again  showing  no 
ittle  reserve.  Cash  delivery  last  Monday  settled  down  at  /i5i, 
and  three  months  at  £140,  steadily  advancing  until  the  middle  of 
the  week  to  /153  los.  and  /144  los.  respectively.  At  Thursday's 
session  values  ruled  ea'-ier,  final  figures  being  £152  to  /153  cash, 
and  /143  to  /144  three  months.  Tin  coniinued  irregular  and 
easier  until  the  middle  of  the  week,  on  freer  offerings,  standard, 
cash  fluctuating  down  to  /187,  three  months  ;f  189.  Rates  ruled 
lower  at  Thursday's  meeting,  closing  figures  in  these  positions 
being  /i86  103.  and  £iSii  los.  respectively.  Business  fair.  Ship, 
ments  from  the  Straits  for  past  month  reached  5,580  tons.  Lead 
slow.  Foreign,  /30  los.  to  ^29  los.,  as  to  position.  Spelter 
easier.  G.o.b.,  £58  to  £55,  according  to  position.  Quicksilver, 
;f  18  15s   (being  the  recent  advance). 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  DECEMBER  8,  1916 


'lai!ar— per   owt . 

duty    14/,    98% 

polarisation 
Talo'«  riihesNo.i 
tOltto,  H.T.S.  .. 
Fine  utaituiated.. 
Lyie'fl  granulated 
Foreign        graini- 

lated,  first  marks 

f.o.b.,  spot 
•  GermaiiCubef.o.b 
French  Cube 

prompt 
Crystallised,  West 

India 

Beet,    88%    f.o.b. 

Tea— per  lb.,  dut) 
I/-  lb. 

Indian  Pekoe 

Broken    „ 

Orange    „ 
■£rokea    ,, 

Pekoe  ^'^ucbong 
'Ceylon  Pekoe      . . 

Broken    ,, 
Orange    „ 

Broken    „ 
'Pekoe  Souchong 

'fQocoa  —  per  owt. 

dut)  6d.  per  lb. 
Trinidad — per  owt 
Grenada       ..     . 
West  Africa..     . 
■Ceylon  Plantatioi> 
Guayaquil  Ariba. 
-ColTea — pel     cwt. 

duty  42/- per  cwt. 
Bast  ludia    ..     . 

Jamaica 

Costa  Rica   .. 
ProvlBlona— 

Butter,  per  owt 
'Australian  finest 
'Irish  Creameries 
'Dutch  dii.o .. 
ilussian  finest     ,. 
'Normandybaskeis 
Danish  flnest 
Brittany     rolls  - 

doz.  lb 

Bacon— per  owt. 

Irish      

Continental,.     .. 
Canadian     ..     .. 
American 
Aama — per  owt. 

.Irish       

Canadian  . ,  . . 
'American  .  . . 
Ohaeu— peccwi. 

Dutch 

Caiiddian 
Snelish  Cheddar 
WlUsloaf    ..     ., 
New  Zealand 


2    7 

2    6 

nom. 

41  7J-42  I J 

DOm. 

nom. 


nom. 
nom. 

.  d.  8.  d 

0  loj-i  3 
lojf  I  6i 
II  -I  4 
113-1    9 

Kl-I      O 

io3-i    ij 


Last 
Week. 


'Ihts 
Week. 


I     a  1 

o-i 


loj-i    oj 


o  10* 
o  lc| 

loj-i  3 
o  llj  I  it 
I  o 

O  loj-l  2| 

■li-i  2l 

ll|   I   2 

O   Il|   I   2j 
0  10 J- 1   oj 


y6  0  -82  o 
68  0  -78  o 
68  o  -71 
70  o  -go  0 
87  o  -92  c 


76  0-  82  o 
68  o-  78  o 
Si  o-  71 
70  o    90  o 
87  o-  92  o 


67  (J-  95 
62  0  - 1 20  6 
62  o-  84  o 


204/-IO8/ 
2  8/-214/ 
206/-208/ 

nom. 

nom. 
218/-222; 

2C/6-22/6 


■•Rice — per  cwt. 
Garden     Slam 

spot 

■Rangoon  2  stars  . . 

B<g>-per  120. 

'English 

.Irish      

Danish 


i'Bpelter— 

G.O.B.  as  to  posi- 


tion 


Flour — per  sack. 
•G.  R.     

American  First 
■  Patents     . . 


Ill  O-I20  0 

104  0-200 

I00  0-H2  0 

92  0-108  c 
I 48/- 166/ 

lib  0-1200 
75  0-114  o 

86  0-120  0 
126  0-130  c 
1300-140  0 

nom. 

uoir.. 

s.  a.  a.    0 

19    o 
>9    3 

35  6-37  6 
33  0-35  6 

36  o  38  o 


)f59i-£}8 

59/ 
61/6  upds 


£  6.    d. 

271? 

2    6    7j 

nom. 

41  7J-42  ij 

nom. 

nom. 


nom. 
nom. 


::'?! 


Last 
We.:k. 


67  o-  95  o 
62  0-120  6 
62  o-  84  0 


206/-208/ 
2oa/-2i4/ 
2.  6/-210/ 

nom, 

nom 

2i8/-222/ 

20/6-22/6 


110  0-120  0 
106  0-120 
100  0-II2  0 

gz  o-io^  L 

I48/-166/ 
I16/-II8/ 

75  0-1x4 

86  0-126  o 
w8  0-132 
132  0-140  0 

nom. 

uom. 

s.  d.   s.d 

19     6 
19    9 

34  0-35  o 
32  o  34  0 
34     0 


r38-£54i 

59/ 
62/  upds 


Wool— per  lb, 

AuBtraltan 

Sconred  MeriiT- 

Scoured  Cr'ssbr'' 

Oreasy  Merino    . 

Greasy  Croasbre' 

New    Zeal  an  ft 

(scoured)  Merini 

Greasy  Crossbri^- 

Cape   anow   whit- 

Indlarubberp. 'I 

flatitation,      Spot 

Crepe  . .    . . 


Coal — per  ton 
Uurham,  best 
oecoiidb        ..     . 
ii.ast  Hactlepooi, 
■seconds       ..     , 
oteaiiia,  best 
■^lecondB       ..     . 

.u.ead — pec  too. 
i^iiglisb  Pig.. 

foreign  solt.,     , 

jutcksllver— pir 

Uottltaistbano 

fin— per  ton 
biifilisb  Ingots 

Do,    batb 
.Standard  casb 
I  lu  Plates, per  boA 

uoppAr— per  ton. 

I'vnglisb,     Toiii{ii 

per  ton      .. 

beat  Selected 
.^ueets    .,     .. 
Standard      ..     . . 
Jute — per  ton. 
•Native    tirsts     to 
ihipmem  Nov-Dec 
Jiis— 

cniseedipei;  tun. 
i<ape,ret,Bagbsi', 

barrels      ..     .. 
.^.uwu      Englisi> 

Udkea..     .. 
i^oit'n  Seed.oruti 
iJItto,  Cbbned 
Petroleum  Oil.pt  ■ 

0  lbs. 
Water  Wbite 
./il  Seeds, Linstic 
.aicutta — p»-r    4. 

ib?.  ..Dec. -Jan. 

.<ipfc,Toria..     .. 

iron— pei  tun 

Cleveland  Cash  . . 

I'obacQO  —  titiij, 

uninanutacturc 

5/6to6/2iperib. 
iVlai>iauu  Cc  Uu  •. . 

put  lb.  ooiiu    ,. 
Vttgmialeai.. 
tCetiiucky  leai 
L^diakia 


lavana ..     .. 

vUniia 

Cigars,  duty  lo/o 
per  lb 

rimber— Wood. 
Pitch  fine    .,     .. 
didii    ie<its 

Turpentine- 
American  Spot  . . 

Copra- 
Malabar.  London 
Oct  -Dec. 
Ceylon.      London 
^ouih  Sea      .. 
F.M.S 


2  2-4 
'  10-3 
I  7—2 
I  3-1 

3  6—3 

I  2-2 
a  44-3 


Thl3 
Week. 


€  8.    d. 


2  -4 
10-3 
7-2 
3-r 


o    2  10^ 


nom- 

nom. 

nom 

nom 
30  o 
25  o 

£  «■  ^ 
32  5  o 
30  10    o 

£m 
£"192-193 

£^93  191 

^190  5    < 

nom. 


nom. 

£172-^168 

£^S7 
Ci5i-t52 


£41    o    o 

f53i-:C545 

£54-^56 

£52  o  o 
£50  o  o 
£'^9-£to 

1/24 


5  II     6 
91/ 


o  6  -o  I 
08-16 

0  6J-0  I 

1  0  -3    c 

I    O   -0      ( 

06- 

2/  upds. 


250/-  270 
400/ — 6ou 


290 


nom. 

£41  5  o 
£39  15  <- 
39  15    0 


3     6-3  it>i 

1  2-2  04 

2  4i-3  0 

o     3  3^ 


nom. 
nom. 

nom. 

nom. 

30  o 

^5  0-26    o 

£     s.  d 
32    5    o 

30  10    0 

^■83 

£l88i-l894 

£.894-1904 

1.185  15   o 

nom. 


nom. 
C 173  fi69 

£189 
£150   10  0 


£42  10    0 

£53i-£54i 

£ii-Ci7 

£54.  o  0 
£50  o  o 
i'59-£6o 

l/ij 

1/24 


5  12    6 
93/6 


u  6 — 0  10 
o  8—1    6 

0  64-0  10 

1  0—3  0 
.0-6  0 
1  6— J    0 

2/  upds. 


250(— 270/ 
400/ — boo/ 

2  II    6 


noin. 
40  10    o 
39  10    o 
39  20    o 


Corn  (Mark  Lane).— Business  has  been  on  a  smaller  scale 
this  week,  but  persibtent  scarcity  of  supplies  continues  to  influence 
the  tone,  and  quotations  are  maintained  without  difficulty,  while 
in  some  respects  again  firmer.  Wheat :  English,  both  whites 
and  reds,  delivered  up,  range  to  8is.  per  qr.  (504  lbs  ).  Imported 
descriptions  nominal.  Flour:  American  spring  patents,  6is.  6d., 
upwards,  landed.  Oats  :  Plate,  47s.,  upwards,  landed.  Grinding 
barley:  Indian,  66s.,  upwaids,  ex  quay.  Maize:  Sound  Plate. 
60s.,  landed. 

Cotton  ((rom  our  Manchester  correspondent).- The  general 
tone  <,f  the  market  throughout  the  past  week  has  been  firm,  and 
.'buyers  have  found  it  difficult  to  obtain  concessions  in  price  (rom 


sellers.  Certain  unsettling  influences,  however,  have  been  at  work 
which  have  resulted  in  a  rather  less  confident  tone  as  10  the 
future,  and  compared  with  recent  previous  weeks  the  turnover 
has  not  been  so  important.  Many  ups  and  downs  have  occurred  in 
raw  cotton  rates,  but  there  is  not  much  belief  in  any  oefinite  slump 
in  values.  As  anticipated,  the  Government  has  intervemd  in 
connection  with  the  cardroom  wages  dispute,  and  has  forced  arbi- 
tration upon  the  parties  concerned.  Any  stoppage  of  machinery, 
of  course,  is  now  out  of  the  question.  The  inquiry  in 
piece  goods  has  continued  fairly  extensive,  but  rather  more  diffi- 
culty has  been  experienced  in  arranging  terms  of  fresh  contracts. 
India  has  sent  (air  offers  in  grey  shirtings  and  bleaching 
cloths,  chiefly  for  Calcutta,  and  occasional  sales  have  been  put 
through  without  the  turnover  being  large.  Demand  for  China  is 
slow  in  developing,  and  the  comparatively  small  trade  available 
(or  that  part  of  the  world  continues  to  be  commented  upon.  The 
opinion  is  growing  that  native  productions  are  gradually  taking  the 
place  of  English  goods.  The  business  oflering  for  Egypt  con- 
tinues encouraging,  and  further  buying  has  occurred  in  sized 
cloths.  Some  of  our  colonies  have  recently  provided  an  increased 
trade,  but  advices  from  Australia  are  less  satisfactory,  and  cases 
have  been  mentioned  of  deliveries  being  stopped.  Alt  kinds  of 
fabrics  have  been  firm  in  quotation,  and  most  manufactu'ers  are 
not  at  all  estger  for  fresh  orders.  American  yarns  fur  home  use 
have  not  been  particularly  active,  but  the  undercurrent  of  demand 
continues  (airly  healthv.  Pretty  full  rates  have  had  to  be  paid  for 
anything  wanted,  and  the  scarcity  of  medium  and  fine  nunibers  in 
twists  continues  to  be  a  feature.  Only  sorting  up  lots  have  been 
reported  in  export  yarns.  Bolton  spinnings  have  continued  rather 
quiet,  but  late  rates  are  well  held. 


American  Business  Notes. 

Congress  met  according  to  the  constitutional  routine 
on  Monday,  but  nothing  has  developed  as  yet  to  re- 
quire attention  at  our  hands,  although  plenty  of 
measures  are  talked  about,  and  many  changes 
threatened  or  projected  in  the  near  future.  Whether 
anything  .serious  will  come  of  the  legislative  zeal  or  not 
must  meantime  remain  unknown.  One  thing  only  seems 
to  threaten  danger  to  us  in  our  present  circumstances, 
and  that  is  a  proposal  to  put  forward  an  embargo  on  the 
export  of  provisions.  The  grounds  for  this  proposal 
are  not,  ostensibly  at  least,  sympathy  with  Germany, 
but  shortage  of  food  for  home  consumption.  Prices  for 
commodities  have  risen  in  the  States  almost  as  violently 
as  in  Germany,  thanks  in  part  no  doubt  to  the  greater 
spending  power  the  war  has  given  the  people,  but  much 
more  to  the  short  harvest.  Nearly  all  the  world  is  hav- 
ing a  smaller  crop  to  handle  than  last  year,  and  the  con- 
sequence is  that  the  cost  of  living  is  everywhere  higher. 
If,  therefore,  the  United  States  Congress  were  to  stop 
the  exports  of  any  surplus  produce  the  country  may  have 
it  would  produce  probably  an  exaggerated  effect  on 
prices  here,  and  we  have  no  need  of  that.  It  is,  however, 
merely  a  threat,  and  there  is  little  probability  that 
President  Wilson  would  sanction  such  a  measure  even 
were  it  passed  into  law.  For  all  that  we  ought  not  to 
neglect  precautionary  measures  even  here.  Let  us  culti- 
vate our  own  lands. 

The  States  is  meanwhile  getting  more  and  more  em- 
barrassed by  {ts  sudden  wealth.  It  does  not  know  what 
to  do  with  the  money. 

Owing  to  the  artificial  basis  on  which  the  foreign 
trade  of  the  United  States  is  founded  people  appear  to 
think  it  more  practicable,  if  not  more  profitable,  to  import 
gold  than  to  buy  the  merchandise  of  other  countries  to 
bring  home  against  their  exports  of  merchandise.  Or 
perhaps  they  cannot  get  that  merchandise  in  the  pre- 
sent state  of  the  world.  Whatever  it  be  they  are  accu- 
mulating the  metal  at  a  rapid  rate,  as  is  ehown  by  the 
return  of  the  stock  of  inoney  in  the  country.  This  shows 
that  bet\yeen  November  i  this  year  and'  last  the  coin 
and  bullion  entered  as  "  money  in  circulation  "  in- 
creased ;^53,oi5,ooo,  and  at  the  same  time  the  gold 
certificates  rose  about  ;^336,ooo,ooo.  This  reveals  the 
extent  to  which  the  Allied  countries,  Russia,  France, 
and  ourselves,  as  also  probablv  Italy,  have  been  com- 
pelled to  procure  gold  and  send  it  to  the  States  in  pay- 
ment of  their  debts,  which  gold  America  does  not  know 
what  to  do  with.  It  is  a  consoling  thing  that  we  .'=houl.J 
have  been  able  to  find  such  a  mass  of  metal,  and  at  the 
same  time  to  maintain  our  own  Monev  markets  in  a 
state  of  comparative  ease  and  equilibrium. 

These  increases  in  the  gold  in  circulation  in  the  United 
States,  outside  the  Treasury  that  is,  have  not  as  yet 
led  to  any  appreciable  inflation  of  the  paper  currency, 
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for  although  the  Federal  Reserve  notes  are  $76,163,000 
more  tlian  they  were  a  year  back  at  iNovember  i,  or 
^86,000,000  more  if  we  include  the  Reserve  "  bank 
notes  in  circulation,"  that  increase  is  partly  offset  by  a 
decline  of  $42,336,000  in  the  National  Bank  notes  out- 
standing, and  the  Federal  Reserve  notes  are  based  upon 
gold,  so  that  the  real  influence  inflating  currency  in  the 
United  States,  that  is  to  say,  depreciating  its  purchas- 
ing power,  is  the  excess  of  gold  itself.  We  hope  the 
Allies  will  be  in  a  position  to  relieve  that  excess  when 
peace  returns. 

A  preliminary  report  has  been  published  in  America 
giving  a  summary  of  the  results  of  the  automobile  in- 
dustry within  the  five  years  1909  to  1914.  From  this  it 
seems  that  the  value  of  the  annual  product  rose  in  that 
time  from  about  ;^50,ooo,ooo  to  nearly  ;^i  27,000,000. 
Is  there  any  other  industry  in  the  vi-orld  that  has  jumped 
into  such  prominence  and  magnitude  in  so  short  a 
period?  We  doubt  if  even  the  returns  of  the  Allgemeine 
Flektrizitats  GeselLschaft  have  exceeded  this  in  bril- 
liancy. 

One  of  the  first  things  that  President  Wilson  will 
have  to  take  in  hand  seriously  is  a  settlement  of 
Mexico.  The  blunders  of  his  first  administration  are 
responsible  beyond  all  other  causes  for  the  chaos  which 
exists  in  that  unhappy  Republic,  and  it  is  his  bounden 
duty  to  do  his  utmost  to  remedy  the  grievances  his 
amateurish,  doctrinaire  handling  of  the  Mexican 
imbroglio  generated  at  the  start  of  his  public  career. 
The  brigand  Villa  is  not  dead  even  now.  On  the  con- 
trary, he  seems  to  have  gathered  around  him  a  new 
band  of  rufTians,  doubtless  subsidised  by  the  country's 
enemies,  not  improbably  by  the  covetous  Germans,  and 
after  enduring  some  buffeting  at  the  hands  of  Car- 
ranza's  army,  has  succeeded  in  once  more  capturing 
Chihuahua.  The  question  is,  is  Carranza  strong 
enough  unaided  to  put  this  ruffian  down,  to  capture 
him  and  end  his  career  in  the  only  wav  it  ought  to  end? 
President  Wilson  ought  to  put  himself  in  a  position  to 
answer  that  question,  and  if  he  finds  it  a  negative 
answer,  he  ought  to  be  prepared,  not  at  this  ilate  day 
to  send  his  troops  to  Carranza's  assistance,  but  to 
linance  him  and  enable  him  to  maintain  a  sufficient 
native  army  of  his  own  to  deal  with  objectionable 
ruffians  of  the  Villa  breed.  And  Villa  is  not  the  only 
brigand  who  will  have  to  disappear  from  the  scene 
before  Mexico  can  begin  to  pull  her  energies  together 
again.  The  country  is  now  going  to  ruin,  yet  not 
wholly  to  ruin,  for  some  15,000,000  of  human  beings 
exist  within  it. 

Fine  results  are  recorded  by  the  Baltimore  and  Ohio 
Railroad  for  its  fiscal  year  ended  June  30  last,  but  most 
of  the  gross  gain  was  absorbed  by  increased  working 
expenses;  that  is  to  say,  at  $111,669,000,  the  gross  in- 
come was  $19,853,000  up.  Expenses  amounting  to 
$79,320,000,  however,  took  away  $15,394,000  of  this 
gain,  so  that  the  nett  income  from  the  mere  working 
of  the  line  was  larger  by  only  $4,459,000  at 
$32,349,000.  After  adding  in  the  income  from  interest 
and  dividends,  joint  facilities,  rents,  &c. ,  and  deducting 
taxes,  which  at  $3,674,000  were  $384,000  higher,  the 
final  clear  income  was  only  $28,639,000,  or  $4,057,000 
larger,  but  this  was  enough  to  pay  the  preferred  4  per 
cent,  dividend,  to  give  the  common  stock  5  per  cent., 
the  same  as  a  year  ago,  and  to  leave  $3,664,000  of  a 
surplus  to  carry  forward.  This  is  the  largest  surplus 
held  back  for  some  time,  and  the  company's  man- 
agement is  showing  prudence  in  not  immediately  re 
turning  to  the  6  per  cent,  dividend  paid  on  the  conimon 
stock  declared  two  years  ago.  Altogether  the  corporate 
surplus  shows  a  decrease  of  $8,955,000,  there  having 
been  charged  against  it,  amongst  other  things, 
$10,892,000,  representing  the  estimated  and  antici- 
pated ultimate  loss  incident  to  the  Cincinnati,  Hamilton 
and  Dayton  Railway  Company,  which  is  being  divided 
up  in  bankruptcy.  Its  position  has  necessitated  the 
Baltimore  and  Ohio  coming  to  ifs  assistance.  The  B. 
and  <y.  has  accordingly  bought  certain  main  line 
branches  and  a  line  from  Dayton  to  Wellston,  approxi- 
mately 400  miles  in  all,  an  important  part  of  the 
original  Hamilton  and  Dayton  Co.  The  plan  of  re- 
organisation provides  that  the  Baltimore  and  Ohio  Co. 


will  issue,  to  be  distributed  in  exchange  for  the  exist- 
ing securities  provided  for  under  the  plan  and  for 
other  purposes,  its  own  direct  obligations  to  be  known 
as  its  Toledo-Cincinnati  Division  bonds.  These  will 
be  secured  by  the  pledge  of  all  the  refunding  mortgage 
bonds  to  be  issued  by  the  new  company,  and  will  bear 
4  per  cent,  interest,  the  whole  to  be  redeemable  at  102J 
with  accrued  interest  in  1959.  The  total  issue  of  these 
bonds  is  not  to  exceed  $35,000,000,  and  the  nett  ulti- 
mate investment  of  the  Baltimore  and  Ohio  in  this 
acquired  portion  of  the  Cincinnati,  Hamilton  and  Day- 
ton property  will  approximately  be  $35,892,000.  The 
value  of  the  securities  of  the  new  subsidiary  company 
to  be  received  by  the  Baltimore  and  Ohio  Co.  is  esti- 
mated at  $25,000,000,  hence  the  draft  above  mentioned 
from  the  accumulated  surplus  of  the  B.  and  O.  Co. 
which  is  utilised  to  fill  the  gap  thus  revealed  and  to 
keep  the  accounts  clean. 

The  estimates  of  the  American  Chancellor  of  the  Ex- 
chequer, otherwise  the  Secretary  to  the  Treasury,  Mr. 
McAdoo,  of  the  national  income  and  expenditure  for  the 
year  closing  June  30  next,  is,  revenue  $996,000,000,  and 
expenditure  $1,278,000,000.  That  is  to  say,  he  looks 
for  a  deficit  of  $282,000,000,  or  nearly  ^,'57,000,000,  but 
there  was  a  balance  of  $178,000,000  in  hand  on  June  30 
last,  and  he  estimates  that  on  June  30  next,  in  spite  of 
the  enormous  growth  in  expenditure,  there  will  be  a 
balance  of  $115,000,000  in  hand,  "free  of  all  en- 
cumbrances." As  to  the  reason  why  the  expenditure  is 
so  great  the  provision  against  war  legislation  of  last 
Congress  is  sufficient  to  explain  it.  That  provided  for  an 
outlay  of  $126,000,000  on  the  Army  and  $88,000,000  for 
the  Navy  in  the  current  year,  but  for  the  next  fiscal 
year  the  figures  are  to  be.  Army  $170,000,000  and  Navy 
$197,000,000,  or  together  about  ;^74, 000,000.  As  re- 
gards revenue,  Mr.  McAdoo  attributes  to  the  war  the 
failure  of  the  Customs  yield  to  meet  expectations,  and 
gives  it  as  his  opinion  that  the  receipts  have  none  the 
less  been  all  that  could  be  expected  in  present  condi- 
tions, which  is  probably  true. 


i 


Insurance  News. 

During  the  year  ended  June  30  the  depletion  of  the 
Salvation  Army  .Assurance  Society's  staff  through  the 
calling  up  of  men  of  military  age  has  been  of  consider- 
able magnitude,  but  notwithstanding  all  the  difficulties- 
encountered,  substantial  progress  is  shown  in  the 
volume  of  the  business  done.  The  total  premium  in- 
come came  to  ;^4i6,42i — an  increase  of  ;£^36,oi6,  fol- 
lowing an  increase  of  ;£.  15,998  in  the  previous  year. 
By  an  addition  of  _^'i22,976,  the  largest  in  the  history 
of  the  society,  and  ;^i7,i29  in  excess  of  the  increase 
of  the  preceding  year,  the  total  funds  have  been  raised' 
to  ;^i,207,545.  War  claims  paid  during  the  year 
amounted  to  ;^i8,299,  the  total  amount  paid  from  the 
beginning  of  the  war  to  June  30  last  being  ;^27,335. 
There  was  an  increase  of  ;£,"29,548  to  ;^325,07i  in  the 
premium  income  in  the  industrial  branch,  while  in  the 
ordinary  branch  the  premium  income  was  ^£^91,350,  as 
compared  with  ;^84,882  for  the  previous  year. 

A  large  number  of  fires  contributed  to  the  rather  for-- 
midable  total  of  ;^4i5,ooo,  the  estimated  cost  of  the 
principal  fire  losses  in  the  United  Kingdom  during 
November.  For  the  previous  month  the  amount  was 
;£'254,oc)0,  and  for  the  corresponding  month  last  year 
^386,000.  Two  of  the  most  costly  fires  occurred  in- 
the  City  of  London  in  St.  Paul's  Churchyard  and 
Upper  Thames  Street,  these  two  outbreaks  accounting 
for  about  ;^i40,ooo. 

The  Norwich  Union  Life  Insurance  Society  has 
issued  a  pamphlet  giving  particulars  of  a  scheme  of  in- 
surance, without  medical  examination,  for  the  young. 
The  war  has  given  an  added  importance  to  all  ques- 
tions that  concern  the  children's  welfare,  and  at  this 
juncture  this  new  early  provident  scheme  should  ap- 
peal to  guardians  and  others.  Quite  a  trifling  premium 
will  secure  for  a  healthy  child  a  substantial  uncondi- 
tional policy  of  an  unique  nature.  The  usual  objection' 
raised  against  policies  of  this  description,  namely,  the 
ccntingency  which  might  result  from  the  death  of  the 
beneficiary  before  the  age  when  the  insurance  begins  to 
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'take  effect,  is  met  by  the  provision  that  in  the  event  of 
•death  all  premiums  are  returned  in  full.  Various 
options  are  attached  to  the  policies,  and  it  can  also  be 
arranged  that  premiums  shall  be  waived  until  the  child 
reaches  a  certain  age  in  the  event  of  the  death  of  the 
guardian. 

An  amalgamation  agreement  has  ju-st  been  provision- 
ally arranged  between  the  Eagle  Insurance  Co.  and  the 
British  Dominions  General  Insurance  Co.  The  Eagle 
office  dates  back  to  1807,  whereas  the  British  Domi- 
nions was  established  as  recently  as  1904.  The  older 
office  is  a  life  office,  but  a  few  months  ago  the  directors 
decided  to  undertake  fire  business,  while  the  younger 
institution  has  earned  a  big  name  for  itself  of  late  years 
by  the  enterprising  manner  in  which  it  has  brought  into 
being  a  comprehensive  policy  covering  all  risks.  In 
exchange  for  their  existing  shares  Eagle  shareholders 
will  receive  for  every  three  shares  of  ;^5  (los.  paid)  five 
preferred  ordinary  shares  of  the  amalgamated  company 
of  ;£'3  each  (6s.  paid),  entitled  to  a  cumulative  pre- 
ferential dividend  of  8  per  cent.,  and  in  addition  a 
further  2  per  cent,  should  the  amalgamated  company 
pay  more  than  15  per  cent,  on  its  ordinary  capital.  The 
title  of  the  new  company  will  be  the  Eagle  and  British 
Dominions  Insurance  Co.,  and  the  total  funds  of  the  two 
concerns  amount  to  ;^3,7oo,ooo.  The  Eagle  has  a  sub- 
stantial connection  of  the  old-fashioned  type,  and  the 
fusion  of  its  business  with  a  pushing,  up-to-date  institu- 
tion should  prove  mutually  beneficial  to  all  concerned. 


Critical  Index  to  New  Investments 

Union  Cold  Storage  Co.,  Ltd. 

As  foreshadowed  in  the  report  with  which  we  dealt 
Tully  three  weeks  ago,  this  company  is  issuing  ;^350,ooo 
in  4J  per  cent,  debenture  stock  at  90  and  ;£^4oo,ooo  in 
6  per  cent,  cumulative  preference  shares  at  par,  for 
which  subscriptions  are  now  invited  through  half-a- 
dozen  different  banks.  The  money  is  required  10 
finance,  on  behalf  of  the  Blue  Star  Line,  the  purchase 
of  four  large  refrigerated  steamers,  now  under  con- 
struction, with  a  deadweight  capacity  of  31,000  tons, 
which  will,  on  completion,  be  under  the  practical  con- 
trol of  the  Union  Storage  Co.  for  a  term  of  years. 
Three  of  the  vessels  will  be  delivered  in  February, 
March  and  May,  and  the  fourth  in  October  next  year, 
and  the  amount  of  the  advances  is  limited  to  ;^75o,oc)0. 
It  would  look  a  very  stiff  price  in  normal  times,  but 
early  delivery  is  worth  a  lot  in  these  days,  and  the 
arrangement  will  greatly  facilitate  the  business  of  the 
Storage  Co.  The  loan  to  the  Blue  Star  Co.  will  bear 
interest  at  7  per  cent,  per  annum,  and  will  be  repayable 
by  instalments  of  ;^i 2,500  per  steamer  per  annum.  As 
the  advances  are  refunded  the  vessels  will  become  the 
property  of  the  Blue  Star  Line,  always  leaving  a  good 
margin  in  favour  of  the  Storage  Co.  It  seems  an 
excellent  arrangement  from  the  point  of  view  of  both 
parties.  Apart  from  extraneous  guarantees,  the  Union 
Storage  Co.  is  perfectly  able  to  meet  the  interest  on 
the  new  issues  under  any  circumstances  likely  to  arise, 
and  both  the  debentures  and  preference  shares  may  be 
regarded  as  sound  industrial  investments.  The  whole 
amount  has  been  underwritten  on  reasonable  terms, 
and  the  directors  will  proceed  to  allotment  as  soon  as 
the  lists  are  closed. 

Smithfield  and  Argentine  Meat  Co.,  Ltd. 
Owing  to  the  constantly  increasing  calls  of  the 
British  and  Allied  Governmerrts  for  this  company's 
products  it  has  been  found  desirable  to  augment  con- 
siderably the  manufacturing  capacity  and  facilities  at 
the  factory  in  the  River  Plate.  More  money  is  there- 
fore required,  and  with  the  sanction  of  the  Treasury 
the  directors  are  offering  300,000  ordinary  shares  of 
£1  each  to  the  shareholders  at  23s.  per  share.  The 
new  shares  will  rank  pari  passu  with  the  existing 
shares,  and  will  participate  in  any  final  distribution 
which  may  be  made  about  April  next  in  respect  of  the 
year  ending  December  31.  This  dividend  is  estimated 
at  about  as.    per   share,    and  seeing   that    the  present 


market  value  of  the  shares  is  24s.  6d.,  the  right  makes 
the  shares  look  cheap.  The  issue  has  been  under- 
written for  a  commission  of  5  per  cent,  and  i  per  cent, 
over-riding. 


letters  to    the  EMtor. 


EXCESS  PROFITS  DUTY  AND  RUBBER 
COMPANIES. 

Sir, — \  weekly  contemporary  of  yours  which  some- 
what specialises  on  rubber  plantation  matters  has  seen 
fit  to  describe  the  agitation  or  assault  on  the  Excess 
Profits  Duty  .Act  as  applying  to  rubber  companies  as 
an  "  unpatriotic  demonstration." 

Writing  for  myself,  and  also  I  am  sure  for  any 
rubber  director  who  has  spoken  against  the  Act  at 
general  meetings,  I  am  confident  that  your  contem- 
porary must,  in  its  inner  mind,  be  aware  that  not 
one  of  us  who  may  have  assailed  the  duty  has  done  so 
with  the  intention  to  endeavour  to  escape  his  or  his 
company's  contribution  to  the  national  exchequer;  my 
and  our  sole  intention  has  been  to  prove  to  Govern- 
ment and  the  public  that  the  incidence  of  the  duty  as 
applied  to  rubber  plantation  companies  is,  owing  to  a 
variety  of  causes,  chief  of  which  are  the  "  accident  of 
date  of  creation,"  and  the  fictitious  results  ensuing 
from  the  effect  of  what  is  known  as  the  "  Vallambrosa 
Judgment,"  utterly  lacking  in  logical  sequence,  and, 
while  tainted  with  all  the  disadvantageous  attributes, 
is  possessed  of  none  of  the  desirable  attributes  of  tem- 
porary war  taxation,  inasmuch  as  it  is — 

(i)  Causing  enormous  waste  of  energy  in  settlement 
of  disputes. 

(2)  Falling  with  total  lack  of  equity  as  regards 
specific  companies. 

(3)  Applied  to  an  industry  which  has  nothing  in  com- 
mon .with  ordinary  industries  as  to  circumstances, 
which  are  aggravated  more  than  ever  by  fictitious 
results  brought  about  by  Vallambrosa  Judgment. 

And  is  not — 
(i)  Equitable. 

(2)  Easy  of  collection. 

(3)  Substantial  revenue  producing. 

Which  should  be  the  main  desiderata  to  be  sought  in 
war  taxation. 

I  have  on  several  occasions  in  the  responsible  finan- 
cial Press  made  clear  to  the  authorities  the  total  illogi- 
cality of  the  incidence  of  the  duty  on  different  rubber 
companies,  aggravated  as  it  is  by  a  circumstance  abso- 
lutely peculiar  to  the  rubber  industn,,  same  being  the 
Vallambrosa  Judgment ;  but  not  content  viith  destruc- 
tive criticism  only,  I  have  recorded  alternative  methods 
of  procedure  which  would  result  in  an  equitable  contri- 
bution to  war  revenue,  which  I  am  confident  everyone 
connected  witTi  rubber  plantation  industry  is  readv  and 
anxious  to  make. 

If  this  constitutes  what  is  referred  to  in  the  contem- 
porary's columns  as  an  unpatriotic  demonstration,  then 
some  of  us  must  return  to  school  and  re-learn  the 
meaning  of  English  words. 

From  my  personal  knowledge  gained  from  com- 
panies which  have  sought  my  professional  assistance, 
I  can  assure  you  and  the  authorities,  and  will,  if  de- 
sired by  the  latter,  give  details  of  specific  instances  of 
the  following  cases  :  — 

(a)  Several  wealthy  "  1900  to  1906  main  plantings  " 
will  incur  no  liability  to  duty,  notwithstanding  the  fact 
that  their  post-war  annual  crops  are  75  per  cent, 
greater  than  their  pre-war  annual  crops. 

(b)  Many  companies  in  category  (a)  who  had  the 
pluck  and  foresight  to  continue  considerable  plantings 
in  1908  to  1910  are  unduly  "hit"  bv  reason  of  the 
Vallambrosa  expenditure  in  1912,  191-3,  and  1914  on 
the  1908  to  1910  years'  plantings  having  reduced  their 
pie-war  statutory  revenue  to  a  fictitious  low  level. 
(Note  the  Vallambrosa'  expenditure  on  1908  to  1910 
plantings  ceases  in  1915,  and  thus  the  post-war  statu- 
tory profits  remain  at  much  the  same  level  as  the  pub- 
lished orofits.) 

(c)  The  larg-e  majority  of  companies,  i.e.,  the  boom 
comfjanies   whose   main   plantings    are   1909   to   1911, 
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have  no  pre-war  statutory  profits,  but  instead,  owing 
to  the  Vallambrosa  Judgment,  have  considerable  pre- 
war statutory  losses.  The  effect  of  setting  off  these 
statutory  losses  against  the  post-war  profits  results  in 
these  companies  escaping  the  duty  tor  the  first  two 
post-war  years,  but,  on  the  other  hand,  they  will  be 
terribly  hit  in  the  two  (and  further  if  any)  following 
post-war  years;  and,  with  rubber  at  2s.  6d.  a  lb.,  will 
be  called  upon  to  pay  as  much  as  is.  and  is.  3d.  per 
lb.  of  their  annual  crop  to  the  Exchequer. 

The  reason  that  companies  in  category  (c)  will  incur 
such  an  enormous  burden  after  the  two  first  post-war 
years  is  because  the  assessors  are  attempting  to  reduce 
effective  pre-war  capital  on  which  the  standard  per- 
centage of  10  per  cent,  is  calculated,  by  the  total  ex- 
penditure known  as  "  Vallambrosa." 

I  claim  and  can  prove  that  there  is  no  logical 
sequence  between  : — 

(a)  Right  of  set-off  of  pre-war  losses  brought  into 
being  by  the  effect  of  Vallambrosa  expenditure, 

and 

(b)  The  reduction  for  the  life  of  the  Act  of  effective 
capital  by  the  amount  of  the  Vallambrosa  expenditure. 

I  further  contend  that  debentures  which  carry  an 
option  of  conversion  into  fully-paid  shares  should  be 
allowed  as  being  capital,  the  interest  paid  on  same 
annually  to  be  excluded  as  a  charge  against  statutory 
profits  ;  this  having  regard  to  the  fact  that  interest  on 
these  debentures  is  only  6  per  cent,  or  7  per  cent.,  and 
our  statutory  allowance  is  lo  per  cent. 

Had  no  alternative  mode  of  assessment  been  sug- 
gested by  the  "grousers,"  one  could  perhaps  under- 
stand the  supineness  and  cynicism  of  the  authorities 
and  a  portion  of  the  Press,  but  alternatives  ensuring 
equitable  incidence  have  been  put  forward  in  several 
places,  and  either  of  the  foregoing  would  be  simple, 
automatic,  and  definite  : — 

(a)  War  cess  of  sliding  rate  per  lb.  of  sale  proceeds 
in  excess  of  2s.  3d.  per  lb. 

(b)  Render  inoperative  the  effect  of  Vallambrosa 
Judgment,  and  as  to  those  companies  who  come  within 
the  pre-war  standard  percentage  provisions,  provide 
that  the  effective  capital  for  pre-war  capital  purposes 
and  each  post-war  year  shall  be  deemed  to  be  the 
equivalent  of  ;^6o  per  acre  applied  to  the  average 
mature  acreage  for  each  specific  year. 

Yours  faithfully, 

J.   S.   M.   Rennie. 
5,  Queen  Anne's  Gardens,  Bedford  Park,  W. , 
December  6,  1916. 
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Tea,  Oil  and  Rubber. 

According  to  the  Board  of  Trade  returns,  the  im- 
ports of  rubber  last  month  amounted  to  173,780 
centals,  valued  at  ;^^2,225,ooo,  showing  increases  of 
25,300  centals  and  ;^45o,ooo  over  the  corresponding 
period.  For  this  )  ear  to  date  imports  have  been 
1,530,000  centals,  a  decrease  of  109,000,  but  the  value 
is  ;£^3 ,000,000  higher  at  ;^2 1,920, 000,  which  must  be 
good  news  for  shareholders,  in  spite  of  the  tribulatioais 
caused  by  the  inequitable  incidence  of  excess  profits 
duty.  Exports  for  the  month  amounted  to  137,650 
centals,  an  increase  of  18,150,  but  for  the  11  months 
they  are  303,000  lower  at  1,018,000  centals.  That  is 
to  say,  the  amount  retained  for  home  consumption  has 
increased  194,000  centals.  It  is  true  that  in  the  past 
week  or  two  public  stocks  have  been  reduced  by  a  few 
hundred  tons,  but  that  alone  would  not  account  for  the 
rise  in  price,  which  has  been  going  up  by  leaps  and 
bounds.  It  is  now  3s.  3fd.,  against  as.  6fd.  a  month 
ago,  but  the  advance  has  not  stimulated  activity  in  the 
share  market,  except  in  the  case  of  a  few  of  the  older 
established  companies  with  small  share  capitals  and  a 
relatively  large  output.  In  these  cases  every  advance 
of  id.  per  lb.  means  a  very  appreciable  increase  in  the 
dividend,  and,  moreover,  they  are  not  so  hard  hit  by 
the  excess  profits  tax  as  the  younger  estates.  The 
rise  in  the  commodity  may  be  put  down  entirely  to  war 
■conditions  (with  the  help  of  speculation),  and  it  begins 


to  look  as  though  these  would  prevail  for  some  time, 
so  that  it  is  by  no  means  improbable  that  the  price  will 
go  still  higher. 

A  year  ago  the  directors  of  the  Tangkah  Rubber 
Estate  pointed  out  that  the  expenditure  on  the  property 
had  exceeded  the  paid-up  capital  by  a  considerable 
amount,  and  the  shareholders  agreed  to  a  pretty  drastic 
writing  down.  The  preferred  participating  shares  of 
^i  each  were  cut  down  to  los.,  and  then  sub-divided 
into  2S.  shares,  and  the  ordinary  shares,  which  all  be- 
longed to  the  vendors,  were  reduced  from  y£i  to  is. 
each.  In  this  way  the  issued  capital  was  brought  down 
[rom  ;^''8o,ooo  to  ;^32,ioo,  and  the  cost  of  the  property 
showed  a  corresponding  reduction  of  ;£'40,300  at 
£,'109,600,  while  £7,S<x>  of  preliminary  expenses  were 
iviped  out.  During  the  12  months  ended  September  30 
[air  progress  was  made,  although  the  estimated  output 
of  400,000  lbs.  was  not  realised  owing  to  a  shortage  of 
tappers.  The  crop  exceeded  that  of  the  previous  year 
by  81,817  lbs.  at  371,733  lbs.,  but  the  price  was  only  . 
2.84d.  better  at  2S.  6.33d.,  while  the  all-in  cost  was 
.26d.  higher  at  is.  6d.  Nett  profits  improved  by 
1^7,700  to  ;^i 2,900,  and  after  paying  half  of  this 
amount  to  the  second  mortgage  debenture  holders  in 
accordance  with  the  terms  of  issue,  the  preferred  parti- 
cipating shares  get  an  initial  dividend  of  6  per  cent., 
leaving  ;^4,6oo  to  be  carried  forward.  For  the  current 
year  a  crop  of  440,000  lbs.  is  expected. 

Very  satisfactory  results  vi'ere  obtained  by  the  Gan 
Kee  Rubber  Co.  in  the  year  ended  June  30.  The  crop 
of  135,100  lbs.  came  up  to  the  estimate,  and  was  39,450 
lbs.  larger  than  that  of  the  previous  year,  while  the  nett 
price  rose  by  4.46d.  to  2S.  6.25d.  Including  ;^"5oo  less 
at  ;^9So  brought  forward,  the  nett  profits  were  ^4,500 
better  at  ^^'9,800,  and  the  dividend  on  the  ordinary 
shares  is  increased  from  7  per  cent,  to  12J,  givirig  the 
preference  shares  a  further  sh  P^r  cent.,  in  addition  to 
their  fixed  dividend  of  7  per  cent.  Out  of  the  balarice 
;^2,200,  or  j{5^400  more,  is  appropriated  to  extinguish 
the  items  of  preliminary  expenses  and  London  office 
expenses  to  June  30,  191 1,  leaving  ;^2,900  to  be  carried 
forward,  subject  to  manager's  commission  and  excess 
profits  duty.  A  crop  of  160,000  lbs.  is  expected  in  the 
current  year,  of  which  56,457  lbs.  were  secured  in  the 
first  four  months. 

It  is  difficult  to  say  how  the  results  of  the  New 
Schibaieff  Petroleum  Co.  for  the  year  to  April  13  (n/s) 
compare  with  those  of  the  previous  12  months  as  the 
relative  figures  are  not  available.  A  year  ago  the 
Russian  company  (S.  M.  Schibaieff)  paid  a  dividend  of 
6  per  cent.,  which  required  Rs.  390,000,  and  converted 
at  Rs.  11.50  to  the  £  produced  ;6"33.9io.  This  time  it 
is  stated  that  the  gross  profits  before  providmg  for 
depreciation  and  Russian  taxes  amounted  to  Rs. 
1,117,885.  If  this  could  be  converted  at  the  normal 
rate  of  9.46  it  would,  represent  ;^ii8,i70,  but  at  the 
actual  rate  of  Rs.  16  to  the  £  it  would  produce  only 
^69,870.  It  would  appear,  therefore,  that  the  Russian 
company  has  had  a  very  profitable  year,  but  in  order 
to  avoid  the  heavy  loss  on  remittances  it  has  been 
decided  to  place  Rs.  1,083,960  to  depreciation  reserve 
account  and  to  carry  forward  Rs.  33,950-  As  regards 
the  English  company  the  revenue  from  interest 
on  debentures,  &c.,  amounted  to  ^18,920,  or 
about  ;^3,ooo  more  than  last  year,  apart  from  the  divi- 
dend from  S.  M.  Schibaieff,  and  the  nett  profit  is 
p^i2,420,  to  which  ;^ii,67o  brought  forward  has  to  be 
added.  On  the  other  hand,  loss  in  exchange  on  moneys 
deposited  in  Russia  absorbs  £s^,745'  leaving  a  deficit 
of  ;i^27,65o.  It  must  be  remembered,  however,  that  this 
is  not  a  realised  loss,  and  that  as  long  as  the  funds  are 
left  in  Russia  it  will  automatically  disappear  in  time. 
So  far  everything  looks  satisfactory  enough,  and  the 
only  discouraging  feature  is  the  further  drop  in  pro- 
duction from  the  oil  fields,  which  fell  to  47,030  tons  nett 
against  51,750  tons  last  year.  That,  however,  may  be 
largely  accounted  for  by  the  diflSculties  and  expense  of 
developments,  and  we  are  not  disposed  to  be  unduly 
critical  when  there  seems  a  good  chance  of  the  company 
doing  better  in  the  future.  What  we  dislike  most,  and 
what   we  too  frequently  come  across,  is  the  effort    to 
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make  out  that  "  all's  well  "  when   it  is  quite  obvious 
that  the  position  is  perfectly  hopeless. 


Decej^iuer  -j^   J  916. 


SaCua  Rubber. — During  the  year  ended  July  31  a  further  279 
acres  were  brought  into  tapping,  inaking  1,178  acres  in  bearing 
out  of  a  total  of  1,485  acres.  The  yield  per  tree  ranged  from 
3.92  lbs.  in  the  case  of  the  oldest  trees  to  i.8g  lbs.,  and  the  total 
output  amounted  to  416,190  lbs.,  or  57,362  lbs.  more  than  in 
the  previous  year,  and  16,000  lbs.  in  excess  of  the  estimate. 
Against  an  improvement  of  s.sid.  to  2s.  6.23d.  in  the  nett 
price,  the  all-in  cost,  owing  to  heavier  freight  and  insurance 
charges,  was  i.S3d.  higher,  but  was  still  quite  reasonable  at 
IS.  a.82d.  Nett  profits  showed  an  increase  of  ^8,297  at  £2.io,i,oi, 
and  /'2,398  more  at  jf  3,004  was  brought  in,  making  the  available 
surplus  j629,4o5,  out  of  which  ^'2,300  is  again  transferred  to 
reserve  and  .1^3,000,  or  /'300  les-s,  is  added  to  the  development 
fund.  A  final  dividend  of  50  per  cent.,  less  tax,  is  then 
declared,  making  75  per  cent,  for  the  year,  against  40  per  cent, 
last  time,  and  the  balance  carried  forward  is  increased  by  ;^3,8i;i 
to  /6,8:;i;  For  the  current  year  the  crop  is  estimated  at 
520,000  lbs. 

Majedie  (Johore)  Rubber.— In  the  year  ended  June  30,  an 
average  yield  of  2.41  lbs.  per  tree  was  obtained,  and  the  crop 
,was  34,945  lbs.  up  at  120,753  Ib.s.  The  gross  price  at  the  same 
time  rose  by  5.46(1.  to  2s.  8.33d.,  but  the  all-in  cost,  owing  partly 
to  an  increase  of  £<.yxi  in  the  depreciation  allowance,  was  de- 
cidedly heavy  at  is.  ii.iSd.  Nett  profits  amounted  to  j^4,6oo,  or 
;^4,40o  more,  and  have  been  written  off  preliminary  expenses,  re- 
ducing that  item  to  ;i'5,20o.  Cash  is  .^1,500  up  at  ;^i,8oo,  and 
loans  of  ^3,000  have  been  paid  off,  so  that  the  company  is 
making  some  progress.  Probably  because  a  certain  amount  of 
thinning  out  is  being  done,  the  estimated  output  for  the  current 
year  is  only  slightly  larger  at  130,000  Ihs. 

Forward  sales  of  rubber  announced  this  week  include  the  fol- 
lowing :— ]5atu  Caves,  72  tons  in  equal  quantities  monthly  in 
1917  at  2S.  8d.  per  lb.  f.o.b.  Kastern  port;  Mahawale,  36  tons  on 
similar  terms;  and  Seafleld  a  further  96  tons  on  terms  which  are 
not  disclosed.  The  Johore  Rubber  I^nds  has  sold  10  tons  ribbed 
smoked  sheet  per  month  throughout  the  year  at  25.  6d.,  and  the 
Segamat  6  tons  per  month  at  an  average  for  all  grades  of 
2s.  5id.  The  Singapore  Para  has  made  contracts  for  3  tons 
monthly,  November,  1916,  to  October,  1917,  at  2s.  2d.  f.o.b., 
3  tons  monthly  at  2s.  3id.,  and  alike  amount  at  2s.  3^d.  January 
to  June,  and  3  tons  monthly  throughout  the  whole  year  at 
2S.   5^d. 


The  Week  in  Mines. 

Some  excitement  has  been  witnessed  in  the  Mining  markets  in 
the  past  week.  At  first  the  liroken  Hill  group  made  a  strong 
recovery  from  recent  depression  on  news  that  the  coal  strike, 
w'hich  had  threatened  to  bring  industry  in  Australia  to  a  stand- 
still, had  been  settled ;  the  upward  movement  was  also  stimu- 
lated by  a  rumour  that  the  British  Broken  Hill  Proprietary 
was  about  to  restart  operations,  which  indicated  that  a  satis- 
factory arrangement  had  been  made  for  the  disposal  of  the 
whole  Broken  Hill  output.  The  next  event  of  importance  was 
the  announcement  of  the  result  of  the  tenders  for  the  two  Far- 
Eastern  Rand  areas,  which  caused  a  sharp  advance  in  the  shares 
of  the  Consolidated  Mines  Selection  group.  Then  the  next  day 
the  Rhodesian  market  was  the  centre  of  considerable  activity 
on  the  Court's  decision  in  the  Globe  and  Phoenix  and  Amalga- 
mated Properties  case,  which  made  the  shares  of  the  former 
rise  sharply,  and  those  of  the  latter  to  fall  to  practically  zero. 

South  and  West  Africans. 
_  The  success  of  the  Brakpan  tender  for  the  largest  of  the  two 
Government  areas  offered  for  sale  brought  in  buyers  of  all 
shares  of  the  Consolidatd  Mines  Selection  group,  because  the 
area  will,  it  is  expected,  increase  largely  both  the  profits  and  life 
of  the  Brakpan  mine.  The  highest  prices  reached,  however, 
were  not  maintained  owing  to  profit-taking.  Brakpans  are  -fy 
higher  at  4f|,  Consolidated  Mines  Selections  is.  6d.  higher  at 
23s.  3d.,  and  Rand  Selections  7-32  higher  at  3}.  Likewise 
Central  Minings  improved  }4  to  7  on  the  acceptance  of  its 
tender  for  the  East  Modderfontein  area,  which  will  be  amalga- 
mated with  the  Cloverfield  and  Rand  Ivlip  mines.  Cloverfield 
shares  advanced  is.  to  10s.,  and  Rand  Klips  is.  6d.  to  los.  3d. 
The  latter  is  in  a  better  financial  position  than  the  former.  Sub- 
Nigels  have  been  strong,  and  are  iV  up  at  i^t-  Daggafonteins 
have  improved  to  15s.  3d.,  and  Bantjes  at  13s.  3d.,  City  Deeps 
at  4^,  and  Van  Ryn  Deep  at  3J4,  have  been  supported.  But 
Gold  Fields  at  i  17-32  and  Rand  Mines  at  3^^  have  declined, 
lu  the  Rhodesian  market  interest  has  centred  in  Globes,  which 
advanced  7s.  to  37s.  6d.  on  the  success  of  the  company  in  the 
action  brought  against  it  by  the  Amalgamated  Props.,  followed 
by  a  declaration  of  a  33.  per  share  dividend,  making  4s.  per 
sliare  for  1916,  against  23.  per  share  for  1915.  Amalgamated 
Props,  fell  IS.  to  3d.  nominal,  but  subsequently  rallied  to  5d. 
British  Central  Africas  have  risen  is.  to  5s.,  and  Cam  and 
Motors  are  similarly  higher  at  iis.  6d.  Diamond  shares  have 
been  rather  easier.  De  Beers  prefs.  declined  \  to  14!,  in  spite 
of  the  official  announcement  that  the  arrears  of  dividend  will  be 
paid  after  the  turn  of  the  year.  West  Africans  were  generally 
dull,  except  Ashariti  Goldfields,  which  advanced  gd.  to  19s.  3d. 
on  the  excellent  report  for  the  past  year. 

Broken  Hills  and  Miscellaneous. 
The  Broken   Hill  group  has  made  a    good   recovery   on  the 
settlement  of  the  Australian  coal  strike,  which  had  threatened  to 
bring  all  industrial  work  to  a  standstill   in  a  very  short  tini" 


Sulphide  Corporation  preference  and  ordinary  shares  were  also, 
supported  on  the  raising  of  the  dividends  on  both  classes  from 
20  per  cent,  to  30  per  cent,  for  the  year.  The  ordinary  rose 
2S.  6d.  to  29s.  6d.,  and  the  prefs.  2s.  gd.  to  39s.  gd.  Proprietarys. 
recovered  2s.  to  32s.  3d.,  Norths  rose  is.  6d.  to  48s.  3d.,  and 
Block  Tens  is.  to  20s.  6d.  Brittsh  Props,  rose  is.  further  to  2-s. 
in  expectation  of  large  profits  being  earned  with  the  new  plaiit, 
now  that  operations  are  being  resumed.  Burma  Corporations 
have  declined  -ff  to  3,^4  on  profit  taking.  Russian  .shares  have 
weakened  owing  to  the  news  from  Rumania.  Russo-Asiatir? 
have  declined  y%  to  4jg,  and  most  other  descriptions  are  ^ 
lower.  Silver  shares  have  recovered  on  the  rise  in  the  metal. 
but  Mexican  mines  have  declined  on  political  reports.  Indian 
shares  have  weakened  in  sympathy  with  Champion  Reefs,  which 
declined  to  6s.  6d.  on  the  reduction  in  the  dividend  from  cS^'j 
per  cent,  to  40  per  cent,  for  the  year,  the  lowest  rate  paid  since 
1909-1910.  Mysores  are  1"^  lower  at  31V,  and  Ooregums  gd.  lower 
at  20s.  3i. 

A  further  advance  of  ^'3  per  ton  in  the  price  of  the  metal: 
encouraged  fresh  buying  of  copper  shares.  Rio  Tintos  have 
risen  \  to  64,  Utahs  1  to  26J,  Mount  Elliotts  i  to  6,  and 
Cape  Coppers  Ji  to  4%.  The  two  last-named  shares  were  favour- 
ably influenced  by  their  annual  reports.  Tin  shares  have  been 
held  in  check  by  a  relapse  of  £2  in  the  metal.  Dolcoaths,  how- 
ever, rose  gd.  to  los.   gd.,  Gopengs  ^  to  iJ4,   and  Ipohs  3-32 
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West  African  Gold  Output. — The  production  of  gold  in 
October  amounted  to  £iyi,hn-  ^  decrease  of  ^9,194  as 
compared  with  October  last  year.  The  following  table  shows 
the  monthly  production  since  January,  1912  : — 


Month. 

1916. 

1915. 

1914. 

1913 

1912. 

i 

£ 

I 

I 

£ 

Jan.    .. 

140.579 

143,649 

123,861 

144.262 

107,262 

137,739 
150,987 

144,034 

123,169 

137.038 

102,270 

Mar.  .. 

153,770 

131.392 

150,060 

111,376 

April.. 

>35,97S 

149,978 

131.697 

146,220 

114.796 

May    .. 

132,976 

142.123 

"45,227 

142,617 

115,678 

June  .. 

127,107 

135,289 

147.289 

125.764 

114,697 

July    .. 

"8,574 

140,290 

151,923 

132.936 

127,800 

Aug.  .. 

"5.M3 

•39.364 

150,386 

126,090 

136,407 

Sept.  .. 

127.138 

135,744 

154,316 

132.394 

142,397 

132.577 

141.771 

159.410 

137.153 

142,414 

— 

122,138 

154.674 

132,694 

137.700 

Deo.  .. 

— 

'58,323 

147.699 

127,472 

144,382 

Totals 

1.338,796 

1.706,473 

1.727.044 

1,634,700 

1.497.179 

Van  Rvn  Gold  Mi.nes.— This  company,  one  of  the  most  pros- 
perous of  the  Albu  group,  sustained  an  appreciable  decline  in 
profits  in  the  year  ended  June  30,  resulting  in  a  corresponding 
reduction  in  dividends.  There  were  crushed  460,280  tons,  a 
reduction  of  2,640  tons,  yielding  ^555, 231,  a  decrease  of  ;f  24,765. 
The  yield  declined  by  nd.  per  ton  to  24s.  id.  per  ton,  costs 
rose  id.  per  ton  to  14s.  nd.  per  ton,  and  the  rate  of  profit  was 
consequently  is.  per  ton  lower  at  gs.  2d.  per  ton.  The  working 
profit  was  ir25,46i  lower  at  ;^2io,236.  The  increase  in  working 
costs,  notwithstanding  a  reduction  in  the  charge  for  mine  de- 
velopment from  IS.  gd.  to  is.  per  ton  mined,  is  accounted  for 
solely  on  the  ground  of  the  enhanced  prices  of  mining  sup>plies. 
owing  to  the  war.  In  the  nett  profit  the  decrease  amounts  to 
.,£■38,094  at  ;,$'224,04g;  the  dividends,  which  for  years  had  been 
at  the  rate  of  45  per  cent,  per  annum,  are  reduced  to  35  per  cent, 
for  the  year,  but  the  carry  forward  is  raised  from  ;^i5,499  to- 
^■24,271.  Reserves  of  ore,  fully  developed,  show  a  decrease  of 
2,809  t°"^  ^t  '!95o,i9i  tons,  but  the  average  value  has  risen  from 
6.20  dwts.  to  6.6g  dwts.  Shareholders,  however,  have  no  cause 
to  be  dissatisfied  with  their  investment  for  ^'2, 319,50)0,  equal  to 
95s.  6d.  per  share,  or  477%  per  cent.,  of  the  capital  existing 
Irom  time  to  time  has  been  paid  in  dividends.  And  the  manag- 
ing director  states  that  there  is  every  reason  to  anticipate  a 
prosperous  continuance  of  results  for   many  years  to  come. 

LuiPAARD's  Vlei  Est.\te. — This  company's  operations  in  the 
3'ear  ended  June  30  \vere  not  impeded  by  serious  floods,  as  :n 
the  preceding  year,  and  consequently  there  was  a  marked  re- 
covery in  profits,  which  increased  from  /■i4,24g  to  ^£37,341, 
which  compares  with  ;^32.24g  in  the  year  ended  June  30,  1914. 
The  sum  brought  forward  was  ^108,057.  From  this  is  deducted 
;fg,832  for  depreciation,  against  £ii,yjl,  and  the  available 
balance  is  ;f  123,766,  against  ^^125,758.  The  dividend  is  raised 
from  gd.  to  is.  per  share,  and  ;^i  11,966  is  carried  forward.  This 
balance  is  largely  represented  by  the  additions  which  over  a 
number  of  years  have  been  made  to  the  general  equipment  of 
the  mine  and  property,  and  to  that  extent  is  not  in  liquid  foim. 
Debenture  debt  outstanding  has  been  reduced  by  ;^7,g')5  to 
jf72,ooo.  During  the  3'ear  256,005  tons  were  crushed,  an  in- 
crease of  37,552  tons,  and  is  the  largest  tonnage  treated  by  the 
mine.  The  yield  per  ton  rose  by  2s.  2d.  to  22s.,  and  the  costs 
at  igs.  show  a  slight  reduction.  Reserves  of  ore  have  been  in- 
creased from  702,123  tons,  of  5.30  dwts.  per  ton,  to  826,138  tons, 
of  5.67  dwts.   per  ton. 

Dagg.\fontein  Mines.— The  Daggafontein  Mine,  which  is  the 
companj'  formed  in  the  Transvaal  to  carry  into  effect  the 
arrangement  between  the  Daggafontein  Gold  Mining  Co.  and 
the  Consolidated  Mines  Selection  Co.  for  the  provision  of  work, 
in^  capital  by  the  latter,  has  just  issued  its  first  report,  made  up 
as  at  August  31.  It  shows  that  4gS,o33  shares  have  been  ir!-t.ed 
so  far,  including  100,000  working  capital  shares,  of  which  .^5,500. 
are  fully  and  64,500  partly  paid,  and  500,000  shares  to  be  created 
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aro  under  option  for  periods  ranging  up  to  five  years.  Of  the 
cash  received  to  date,  ,^14,500  has  been  spent  in  preliminary 
costs,  and  ;^29,ooo  has  been  spent  on  shaft  sinking  and  equip- 
ment. 

AsiiANTi  G0LDFIEI.DS  Corporation. — A  further  expan.sion  in 
the  scale  of  operations  and  also  in  the  nett  results  obtained  there- 
from, are  reported  by  this  concern  in  the  year  ended  June  30. 
Ore  treateo'  amounted  to  136,994  tons,  against  131,236  tons,  the 
yiela  in  fine  gold  rising  from  104,634  ozs.  to  111,739  ozs.  In- 
come" from  all  sources  was  ;ii'30,i76  larger  at  ;^482,97S,  and  the 
nett  profit  increased  by  ;^I3,625  to  ^173,281.  The  dividend  is 
raised  from  68J  per  cent,  to  70  per  cent.,  absorbing  ;,Ji  54,428, 
against  ;^i5i,67o,  and  the  sum  carried  forward  is  la'sed  fiom 
^^70,199  to  ;i^'8q,052.  The  ore  reserve  position  again  shows  a 
substantial  improvement,  the  tonnage  in  sight  being  estimated 
at  September  30  at  436,600  tons,  of  a  gross  value  of  ;^2, 313,000 
and  a  profit  value  of  ;^i,o67,7oo.  Compared  with  1;  st  year's 
estimate,  these  figures  show  increases  of  2,700  tons,  ^327,000, 
and  ^238,000  respectively.  The  increased  tonnage  of  high- 
grade  ore  in  Obuasi  chute  and  the  reduced  quantity  of  low- 
grao'e  ore  estimated  for  Ayelum  and  the  old  Ashanti  workings 
explain  why,  with  only  a  small  addition  to  the  tonnage,  there  is 
a  large  increase  in   the  value  of  the  ore  reserves. 

Kalgueli. — The  decline  and  fall  of  this  once  prosperous  West 
Australian  mine  continues.  In  the  year  ended  July  31  119,180 
tons  were  treated,  against  127,870  tons,  the  value  of  the  yield 
being  ^^193,657,  against  ;i^'248,525.  Costs  averaged  20s.  lod. 
per  ton,  as  compared  with  20s.  2d.  As  a  result,  the  profits  de- 
clined from  ;<^98,o84  to  ^45,947,  and  the  dividend  is  reduced 
from  80  to  37J  per  cent.  The  financial  position,  however,  is 
strong,  free  cash  assets  amounting  to  ;^6o,ooo,  which  represents 
los.  per  share. 

WiTBANK  Colliery. — The  shipments  for  the  year  ended 
August  31  increased  by  59,525  tons  to  850,848  tons,  and  the 
production  amounted  to  729,500  tons,  against  691,200  tons. 
Profits  realised  amounted  to  ^^67,173,  and  other  revenue  brought 
the  total  up  to  ^^69,252,  against  ^68,824  in  the  preceding  year. 
The  dividend  is  raised  from  20  per  cent,  to  25  per  cent.,  and 
after  writing  off  ;^2,826  for  capital  expenditure,  ^{'89,535  against 
;^83,698  is  carried  forward. 
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BOMBAY,    BARODA   AND  CENTRAL  INDIA   RAILW^VY  CO. 

For  the  half-year  to  March  31  gtoss  earnings  amounted  to 
Rs.  3,80,64,000,  an  increase  of  Rs.  56,64,200,  while  the  expendi- 
ture was  Rs.  3,74,000  less  at  Rs.  1,61,72,000,  and  the  nett  receipts 
were  Rs.  60,38,000  higher  at  Rs.  2,18,91,000.  Coaching  traffic 
showed  an  increase  of  Rs.  5,82,000  and  goods  traffic  an  increase 
of  Rs.  50,72,000,  and  in  view  of  the  conditions  the  results  may 
be  considered  very  satisfactory.  The  ratio  of  expenses  fell  over 
8i  per  cent,  to  the  low  level  of  42^  per  cent.,  but  it  is  frankly 
enough  explained  that  the  unavoidable  reduction  in  expendi- 
ture on  renewals,  &c.,  must  involve  a  correspondingly  increased 
outlay  in  future  years.  The  only  item  of  importance  that  shows 
an  increase  is  locomotive  power,  which  is,  of  course,  inevitable, 
having  regard  to  the  larger  traffic  and  higher  prices  of  fuel. 
For  the  whole  financial  year  to  March  31,  nett  earnings 
amounted  to  Rs.  3,73,55,000,  an  increase  of  Rs.  75,14,000,  out  of 
which  the  stockholders  have  received  dividends  amounting  to 
5  per  cent.,  against  4^  per  cent,  for  1914-15  and  4J  per  cent,  for 
1913-14.  Detailed  results  for  the  six  months  to  September  30 
are  not  available,  but  the  gross  earnings  are  cabled  at 
Rs.  3,45,82,000,  "an  increase  of  Rs.  31,82,000,  while  expenses  are 
Rs.  12,40,000  less  at  Rs.  1,55,49,000.  The  directors  therefore  feel 
justified  in  declaring  an  interim  dividend  of  -i-  per  cent.,  in 
addition  to  the  guaranteed  interest.  It  is  stated  that  trade 
generally  has  been  good,  but  part  of  the  increase  in  receipts  is 
due  to  famine  traffic.  We  have  not  heard  much  about  this 
sorry  state  of  affairs,  being  too  preoccupied  withjhe  devasta- 
tion going  on  nearer  home,  but  we  are  glad  to  learn  that  the 
monsoon  this  year,  after  a  bad  start,  has  been  very  good,  and 
that  crop  prospects  are  satisfactory. 
MADRAS  AND    SOUTHERN    MAHRATTA   RAILWAY    CO.,    LTD. 

In  addition  to  its  own  and  the  State  lines,  this  company 
works  the  Mysore  State  lines  and  190  miles  of  small  railways, 
and  in  the  half-year  ended  March  3i__tlie  gross  earnings  of  the 
entire  system  were  Rs.  25,41,300  larger  at  Rs.  2,33,81,000.  Of 
this  increase  Rs.  15,21,000  came  from  general  merchandise, 
chiefly  grain  and  pulse,  oil  seeds  and  cotton,  while  passenger 
traffic  contributed  Rs.  9,14,000.  Owing  mainly  to  heavier 
charges  for  maintenance  of  locomotives  and  rolling  stock,  work- 
ing expenses  rose  by  Rs.  12,10,000  to  Rs.  1,24,18,500,  but  the 
proportion  to  revenue  was  slightly  lower  at  53.11  per  cent.,  and 
the  nett  earnings  were  Rs.  13,31,000  better  at  Rs.  1,09,62,000. 
For  the  whole  year  the  earnings  were  Rs  43,68,500  up  at 
Rs.  4,67,76,000,  and  the  expenses  Rs.  7,86,000  up*  at 
Rs.  2,46,39,000,  or  52.07  per  cent,  of  the  receipts,  against 
56.25  per  cent,  in  the  previous  year.  The  company's  share  of 
the  surplus  profits  when  converted  into  sterling  amounted  to 
;^i73,7oo,  or  an  increase  of  ^65,600,  and,  in  addition,  ^^5,600 
or  ^700  more  was  received  from  the  Mysore  State  lines.  The 
directors,  however,  point  out  that  these  figures  were  increased 
by  ;^35,ooo  and  ;^500  respectively  through  the  postponement 
of  renewals,  as  against  £7,26(1  and  ;^ii4  a  year  ago.  The 
usual  oividend  of  25-  per  cent,  is  paid,  made  up  of  15s.  per 
cent,  from  the  stockholders'  revenue  account  and  £1  I'ss.  per 
cent,  paid  by  the  Government  under  the  contract.     For  the  six 


months  ended  September  the  nett  earnings  amounted  to 
Rs.  1,26,03,000,  or  Rs.  17,66,500  more,  of  which  the  company's 
share  is  Rs.  19,07,000,  compared  with  Rs.  14,37,000  for  the 
corresponding  half  of   1915. 

BURMA   RAILWAYS   CO.,   LTD. 

The  shortage  of  shipping  to  carry  away  the  produce  of  the 
country  caused  a  general  .stagnation  in  trade  during  the  year 
ended  March  31,  which  is  reflected  by  a  heavy  drop  in  this  com- 
pany's earnings.  Goods  traffic  fell  off  by  Rs.  13,90,000,  of  which 
no  less  than  Rs.  10,31,000  was  due  to  paddy,  while  timber,  grain, 
jav/ar  and  TJajra,  ores  and  iron  ana  steel  also  showed  more  or 
less  substantial  reductions.  Coaching  traffic  yielded  Rs.  1,27,000 
less,  in  spite  of  an  increase  of  650,000  in  the  number  of  passen- 
gers carried,  and  the  total  income,  converted  into  sterling,  was 
2in,400  down  at  ;^i.332,400.  Working  expenses  were  ^^42,200 
lower  at  ;^764,5oo,  but  the  ratio  to  receipts  rose  by  1.50  per  cent, 
to  57.38  per  cent.,  and  nett  earnings  showed  a  decrease  of 
;^69,2oo  at  .ii' 567,900.  The  company's  share  was  ^/^ 24,300  smaller 
at  ;^88,900,  but  the  balance  brouglut  in  and  the  subsequent  nett 
receipts  up  to  March  31  were  both  up,  so  that  the  available  sur- 
plus was  only  ;^i7,20o  less  at  ;^i75,30o.  As  usual,  two  dividends 
of  1^  per  cent,  each,  and  a  bonus  of  i  per  cent,  have  been 
paid,  making,  with  the  guaranteed  interest,  a  return  of  6  per 
cent.  These  payments  take  £-j,ooo  less,  owing  to  deduction  of 
income-tax,  and  as  nothing  is  charged  for  income-tax  compared 
with  ;^i  5,400  a  year  ago,  ^^'5,200  more  at  ;^86,ooo  is  carried  for- 
ward. The  directors,  however,  state  that  out  of  this  sum  income- 
tax  will  have  to  be  paid  in  January  for  the  assessed  surplus 
profits  of  1916-17,  which  will  not  be  received  until  June,  1917, 
but  that  the  amount  so  paid  will  be  recoverable  from  the  share- 
holders on  the  division  of  this  surplus. 

URUGUAY  EAST   COAST   RAILWAY   COMPANY,  LIMITED. 

In  the  year  ended  June  30,  both  passenger  and  goods  traffic 
showed  improvement,  and  the  total  income  was  $27,900  larger 
at  $171,200.  Working  expenses  rose  by  $13,800,  but  the  ratio 
to  revenue  was  6.01  per  centj.  down  at  80.50  per  cent.  Con- 
verted into  sterling,  the  nett  traffic  receipts  were  ;^3,ooo  up  at 
£-j,ioo,  to  which  is  added  the  Government  guarantee  and  ;i'goo 
from  interest,  &c.,  making  a  total  of  ^^28,000.  Income-tax, 
French  taxes,  and  general  charges  took  rather  less,  but  bond 
interest  was  heavier,  and  ^^3,000,  as  against  nothing,  is  trans- 
ferred to  renewals  fund,  leaving  a  balance  of  ;^4,6oo.  This 
permits  of  3  per  cent,  being  paid  in  cash  on  the  4  per  cent, 
debenture  stock,  and  the  balance  of  the  interest  will  be  satis- 
fied in  deferred  interest  certificates  in  accordance  with  the 
scheme  of  arrangement  made  in  April.  Under  this  scheme 
the  operation  of  a  sinking  fund  for  the  redemption  of  the  5 
per  cent,  bonds  is  suspended  for  the  three  years  ending  October  i, 
1917 ;  the  liability  to  pay  additional  interest  on  the  5  per 
cent,  bonds  suflScient  to  cover  the  income-tax  is  in  future  limited 
to  an  average  rate  of  3s.  6d.  in  the  £,  and  the  interest  on  the 
4  per  cent,  debenture  stock  is  to  be  paid  in  cash  only  to  the 
extent  to  which  the  nett  profit  for  the  year  is  sufficient  to  meet 
same  after  making  the  provisions  allowed  for  in  the  scheme, 
any  part  of  the  interest  not  paid  in  cash  being  satisfied  by  the 
issue  of  certificates. 

EGYPTIAN    SALT   AND   SODA    CO.,    LTD. 

Although  the  gross  profits  to  August  31  at  .£99,505  were 
£(i,$oo  less  than  for  the  previous  twelve  months,  the  company 
had  had  a  very  good  year,  and  the  directors  feel  justified  in 
raising  the  dividend  from  8  to  12^  per  cent.,  which  may  be 
taken  as  evidence  that  they  regard  the  outlook  very  hopefully. 
Interest  and  other  charges  required  a  little  less,  and  special 
appropriations  are  ;£i4,85o  lower  at  ^^36,320,  while  the  amount 
brought  forward  was  ^^9,500  higher,  so  that  the  balance  avail- 
able shows  an  increase  of  ;£i8,68o  at  ^£118, 640.  After  paying 
the  dividend  of  12^  per  cent.,  there  will  remain  ^57,970,  or 
^3,150  less,  to  be  carried  forward.  I-ast  year  ^^21,000  was 
written  off  for  depreciation,  ;£7,ooo  was  set  aside  for  the  re- 
newal of  steam  plant  at  Alexandria,  and  .£5,480  for  machinery 
ordered  in  Germany.  This  time  depreciation  requires  only 
;£ii,32o,  but  ;£20,ooo  is  ear-marked  for  the  completion  of  works 
at  Moharrem  Bey  for  the  exploitation  of  the  new  oil  processes, 
fiom  which  good  results  are  anticipated.  Nothing  in  the 
balance-sheet  calls  for  notice  except  that  cash  .is  up  ;f74,ooo 
at  2^247,150.  It  should  be  mentioned  that  we  have  used  the 
£  sign  instead  of  £f.,  which  is  of  slightly  higher  value. 
CASSEL   CYANIDE    CO.,   LIMITED. 

The  year  ended  September  30  was  again  a  very  prosperous 
one,  although  the  profits  as  disclosed  do  not  quite  come  up  to 
the  high  level  reached  in  Che  previous  twelve  months.  For  tue 
second  half  of  the  year  the  company  was  a  controlled  establish- 
lishment,  so  that,  in  addition  to  making  provision  for  excess 
profits  duty,  it  had  to  meet  Munitions  Exchequer  payments,  and 
this  fact  may  account  for  the  drop  of  £'6,000  to  ;£i23,ooo  shown 
in  gross  profits.  After  providing  for  administration  charges 
and  writing  off  another  ;£io,ooo  for  depreciation,  the  uett 
balance,  including  ;£30,400,  or  ;£i 5,800  .more,  brought  in,  is 
;£9,7oo  up  at  ^£137, 100,  and  the  dividend  isrincreased  from 
55  per  cent,  to  60  per  cent.,  or  3s.  per  5s.  share,  leaving  ;£9oo 
more  at  ;£3i,400  to  be  cajrried  forward.  Patent  rights,  build- 
ings, machinery  and  stocks,  an  omnibus  item  which  might  be 
split  up  with  advantage,  is  ^33,750  up  at  ;f  144,600,  and  debtors 
have  risen  by  ;£6,6oo  to  ;£9i,5oo,  against  an  increase  of  ;£i3,6oo 
to  ;£i47,ooo  in  sundry  creditors,  but  investments  and  cash  have 
been  reduced  by  ;£26,ooo  to  ^'234,400. 

SOUTH      AMERICAN      CATTLE     FARMS,     LTD. 

This  is  a  subsidiary  of  Liebig's  Extract  of  Meat  Co.,  owning 
estancias  in  Argentina  and  Paraguay,  which  are  leased  to  the 
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parent  undertaking  for  a  fixed  rent.  Its  revenue  for  the  year 
ended  September  30  showed  a  slight  falling  off,  and  with  a 
smaller  balance  brought  in  the  amount  available  was  ^^400  down 
at  ;^62,4oo.  Income-tax  took  ^3,600  more,  but  there  was  a  re- 
duction of  ^600  in  debenture  interest,  and  nothing  is  charged 
for  premium  on  debentures  purchased,  so  that  after  providing  for 
general  expenses  the  nett  balance  is  only  ;f2,9oo  down  at 
^2Q,7oo.  Of  this  ^i3,Soo,  or  ,^1,200  more,  is  transferred  tothe 
debenture  sinking  fund,  being  the  nominal  amount  of  debentures 
cancelled  during  the  year,  and  a  dividend  of  5  per  cent,  is 
again  paid,  but  this  time  it  is  subject  to  tax  instead  of  being 
tax  free,  leaving  ^f 400  less  at  ^4,700  to  becarried  forward.  The 
debenture  debt  has  been  reduced  to  .,f 43c),  100,  and  the  sinking 
fund  with  the  present  addition  will  stand  at  £6o,cpo. 
NORTHERN   AMERICAN   TRUST    CO.,   LTD. 

In  the  12  months  ended  November  1  the  revenue  was  fairly 
well  maintained  at  ;i;i25,6oo,  but  income-tax  payments  showed 
a  further  increase  of  ^'8,700,  and  in  spite  of  savings  effected 
in  other  directions,  the  profit  was  ^^4,200  down  at  ;^65,8oo.  The 
usual  dividend  of  13  per  cent,  is  paid  on  the  ordinary  stock,  but 
requires  less  owing  to  income-tax,  and  with  ^4,300  more  brought 
in  the  balance  carried  forward  is  ^^5,800  up  at  ^^29,300.  In- 
vestments in  the  United  States  show  a  reduction  of  ^^296, 700,  of 
which  ;£2()o,7oo  is  in  bonds  held,  and  the  directors  state  that 
they  have  deposited  on  loan  under  the  American  Dollar  Secu- 
rities Mobilisation  scheme  bonds  and  shares  to  the  value  of 
;£9i3,7oo.  Holdings  in  other  countries  are  ^^289, 900  up  on 
balance.  British  Government  securities  having  risen  by 
^^284, 800,  while  French  and  Russian  Government  sterling 
Treasury  bills  for  ;fi8,goo  have  been  bought.  The  securities 
stand  in  the  balance-sheet  at  ;^2,586,ioo,  but  the  valuation  as  at 
November  i  is  ;^2,3g5,ooo,  or  a  depreciation  of  ^igi,ioo.  This, 
however,  the  directors  point  out,  is  under  3^  per  cent,  of  the 
reserve  and  balance  carried  forward,  which  together  amount  to 
;^554,3oo,  so  that  on  the  basis  of  the  present  value  the  surplus 
over  the  combined  share  and  debenture  capital  is  _£363,20o. 
INVESTORS'    MORTGAGE  SECURITY    CO.,   LTD. 

In  their  report  for  tihe  year  ended  September  30,  the  direc- 
tors decided  to  give  the  gross  income  from  investments  instead 
of  the  total,  less  income-tax,  as  hitherto.  The  amount  was 
;£4,35o  up  at  ;^i  36,400,  but  American  and  British  income-tax 
apparently  took  _^8,2oo  more,  and  after  providing  for  manage- 
ment expenses,  &c.,  the  nett  income  was  _^i,ooo  smaller  at 
;^iio,6oo.  Interest  on  borrowea  money,  however,  took  ;fi,ooo 
less  at  _jf3i,6oo.  and  the  dividend  on  the  ordinary 
stock  is  increased  from  lo^  per  cent,  to  11,  but,  being 
paid  less  income-tax,  the  actual  amount  involved  is 
smaller.  A  balance  of  ^17,000  was  brought  in,  giving 
an  .-available  surplus  of  £36,c)oo,  or  ^12,100  more,  of  which 
;^22,ooo,  or  ^14,300  more,  is  transferred  to  contingent 
fund,  and  the  balance  canried  forward  is  reduced  by  ;^2,i5o  to 
;fi4,goo.  The  profit^  on  exchange,  which  was  again  exceptional, 
has  been  transferred  to  contingent  fund  as  last  year,  together 
with  the  nett  profit  on  investments  realised.  Mortgages  and 
securities,  after  deducting  the  contingent  fund,  show  a  de- 
crease of  ^173,000  at  J?!, 923. 1 50,  but  ;f  160, 000  has  been  in- 
vested in  Treasury  bills  and  War  Loan. 

MIDLAND    IRON    COMPANY,   LIMITED. 

Although  this  company  has  a  paid  up  capital  of  only  ^^50,000, 
half  in  pTeference  and  half  in  ordinary  shares,  and  a  debenture 
debt  of  ^15,000,  it  evidently  does  a  very  large  and  profitable 
business.  Its  works  were  declared  a  "controlled  establish- 
ment" in  November,  1915,  and  in  the  year  ended  September  30 
it  made  a  nett  profit  of  ^^27,300,  or  ^^18,550  more.  Adding 
;,f4,ooo  brought  forward,  the  available  total  of  ^31,200  was 
;£2i,3oo  larger,  but  the  dividend  on  the  ordinary  shares  is 
only  maintained  at  last  year's  level  of  10  per  cent.,  tax  free,  and 
the  bai.ance  carried  forward  is  increased  by  ^^21,300  to  ;^25,2oo 
to  provide  for  the  liability  in  respect  of  excess  profits  under 
the  Munitions  of  War  and  Finance  Acts.  Expenditure  on 
capital  account  amounted  to  ^^2,300,  but  was  written  off  out 
of  revenue,  leaving  the  cost  of  the  property  unchanged  at 
A49.398-  Stocks  are  ;f6,8oo  up  at  .£35,200,  debtors  owe  ;£8,20o 
more  at  ;£3i,o(«>,  and  cash  has  risen  by  ^^20,450  to  ^^20,500, 
against  an  increase  of  ^13,700  to  ^£37,600  in  sundry  creditors. 
P.   PHIPPS  AND  CO.,  LIMITED. 

Gross  profits  of  this  brewery  business  for  the  year  enced 
September  30  showed  a  decrease  of  ^£10,200  at  ^216,200,  but 
there  was  a  substantial  reduction  in  expenses,  and  with  £27,200, 
Of  £5.700  more,  brought  forward,  the  available  total  was 
/;4,7oo  up  at  /i!7,ooo.  The  dividend  on  the  ordinary  shares 
IS  again  repeated  at  10  per  cent.,  together  with  the  bonus  of  3s. 
per  share,  tax  free,  but  nothing  is  .set  aside  compared  with 
;£i5,ooo  to  the  depreciation  reserve,  and  after  the  managing 
directors  have  taken  their  £2,^00,  the  balance  carried  forward 
IS  increased  by  £19,700  to  ^46,900.  Property  and  goodwill 
account  is  £5,900  up  at  £1,^04,500,  while  machinery,  plant, 
&c.,  have  been  reduced  by  ^■3,900  to  ^48,250.  Stocks  have 
risen  by  £19,100  to  £94,700,  agaJnst  an  increase  of  ;£i3,3oo  to 
;£94,ooo  in  mortgages,  loans,  and  sundry  creditors,  while  the 
holding  of  War  Loan  stock.  Treasury  bills,  &c.,  has  been  in- 
creased by  ^10,400  to  ^^62,100. 


Mississippi  Rivjr  Power.— The  nett  operating  results  for  Oct., 
$120,037;  increase,  <4, 508. 

The  National  Bank  of  South  Africa,  Ltd.,  has  opened  branches 
at  Barkly  East,  Engcobo,  Stellenbosch,  in  Cape  Province,  South 
Africa, 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   foUowinR   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  I,  igi6,  and  Dec.  2,   1916: — 


Balances 

April  J. 

Bank  of  EngUuid 

Bank  of  Ireland  . 


Exchequer   00 


Revenue, 


Customs  

Excise  

Estate,  &o..  Duties 

Stamps         

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Bxcf'ss  Profits  Duty  (including 

Munitions  Le  _y)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Sue?.    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Revenue 


Estimate 

for  the 

Year 

I{|i6-i9tr. 

(See  note.) 


Total  Receipts 

into  the 

Exchequerfrom 

April  1,  1916,  to 

Dec.  2,  iyi6. 


7l,roo,ooo 

^5,000,000 

30,000,000 

7,ooo,too 

2,650,000 

195,000,000 

86,000,000 
475.000 

36,100,000 
550,000 

5,000,000 
3,500,000 


Total,  including  Balance  . 
Other  Rkckipts. 
Repayment  of  Advances  for  Bullion  . . 

For  Treasury  Billslfor  supply)    

For    Exchequer     Honds    under    the 

Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945  


Capital 


For  American  Lorni 

For  5%  Exchequer  Bonds,   1919.. 

For  5%  Exchequer  Bonds.  1920  . . 

For  5%  E\ch,^qucr  Bonds   1921   .. 

For  6  %  Exchequer  Bonds,  1920 

For  War  Expenditure  t  ertificates 

For  War  Savings  Certificates..., 

For  other  Debt  created   under  the    War  Loan 

Act,  1915,  and  Finance  Act.  1916  . . 
Under  Telegraph  (Moneyi  Aci,  1913 
Under  Post  Office  (London)  Railway  Act,  1913 
linder  Housing  Act,  1914 
East  Africa  Pr  'tecorate  Loan  Repayments  on 

account  of  Principal  and  Interest  . 
Cunard    Loaf\  —  Repiym  ;nt    on    Account    of 

Principal  

Temporary  Advances — 

Ways  and  Means  (including  Treasury   BiU? 

£345,coo,ooo  in  1916-1917  and  ;r23r, 150,000  in 

1915-1916)  

Total 


25,111,065 
463941 


Total   Receipts 

into  the 

Exchequer  from 

April  1,  1915,  to 

Dec.  4,  1915 

£' 

81,898,728 
1,552,224 


J5.575.c06 


45.321,000 

36,^95,000 

20,078,000 

4,862.000 

340,000 

47,073,000 

62,488,000 
141,000 

20,950,000 
420,000 

4,822,119 
11,453.207 


254,543.326 


280,1x8,332 

2,710,000 
i,524,»79,ooo 

3,087,600 


424 

34,222  ,roo 
84,140,469 
62,464,000 
124,254.000 
28,953,800 
37,550,000 

146,106,208 
180, Of  o 
160,000 

45,200 


130,000 


458.656.500 


2.787.657,^33 


83,450,952 


33,411.000 

39.665.000 

21,633,000 

4,323.000 

340,000 

21,216,000 


62,000  - 

20,450,000  < 
350,000 

774.3'» 
3,891,120 


146,115,432 


229,566,384 

1,660.000 
321,0/9,000 


35.798.408 

242,345 

586,316,000 

24.735,000 


1,230,000 
160,000 
650,000 

3.825 
130,000 

292. 196. '00 


1.4  .J,'"". 462 


Expenditure 
and  other  issues. 


I    lotal  Issue!,    i     lotal  issues 

Estimate  for     out  of    the   Ex-  out  of   the    Ei- 

the  Year        chequer  10  meet  chequer  to  meet 

1916-17.         [payments    from  payments    from 

(See  note.)     jApril  1,  1916,  to  April  i,  1015,  to 

Dec.  2.  iQiC.        Dec.  4,  1915 


12,818,000 
114,436,000 


9,500,000 


1,700,00a 
1,637,529,000 


Expenditure, 
Permanent  Charge  tif  Debt  . . 
Interest,  ficc,  on  War  Debt . . 
Road  Improvement  Fund  .... 
Payments  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,825,983,000 

Othkr  Issues. 

For  Advances  for  Bullion  , 

For    Advances    for    Intere.^t    on    Exchequer 

Bonds      under     the     Capital     Expenditure 

(vloney)  Act,  1904 

For  Treasury  Bill-  for  Supplv 

For  Exchequ,  r  Bonds    under  the  Wat  Loan 

(Re  empti  n)  Acf,    1910 

For  Exchequer  Bonds  und-r  the 
Cap'tal  Expenditure  iMoney) 
Act    1904      j^4, 060,900 

Less ;  paid  off  bv  the  National 

Debt  Commissioners   973,300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916  

For  Issues  under   Section  1  (5)  of  the   War 

Loan  A  t,  1915  

Un.ler  Telegraph  1  Money)  Act,  1913 

Under  Post  Office  (Lon.'on)  Ra  Iway  Act,  1913 
Under  Public  Buildings  Expenses  Act,  1903 

Under  Housing  Act,  1914    

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  iqoS 

Old  Sinkin;-' Fund -1910-191 1 : 

Issued  under  the  Finance  Act,  1911— 

Section  16  41)  (6) 

Old   Sinking  Fund,   191 1-1912— Issued  under 

the  Anglo-Persian  Oil  Co.     (Acquisition  of 

Capital)  Act    1914 

East  Africa  Protectorate  Loan  Repayments 

Issued  to  reduce    -Jebt  under  the  Finance 

Act,  1911   

Temporary  Advances  repaid — Ways  and  Means 

(inclu  ing    Treasury     Bills  £  02,436,000 

I9l6-I7and  £197,635,000  in  1915-16) 


1916. 
I    Dec.  2. 
Balances  in  Exchequer — I        £ 

Bank  of  England |  19,382,564 

Bank  of  Ireland |       613,487! 

Total. 


1915- 
Dec.  4. 

£ 
31,428.440 

454.055 


£ 
14,736,416 
92,134,524 


6,163,328 

1.292.75' 
1,274,063,582 


1,388,390,602 
2,750,000 


91,370 
986,088,000 


3,087,600 

146,750 

190,000 

160,000 

8,000 

44.500 

£9,000 

53,160 

250,000 

386,332,500 


£ 

16,867.507 

26,033,012 

694,395 

6,287,053 

1,203,208 
925.169.948 


2,767,661,482   i 
19.996.05:    j 


976,255."3 
2,165,000 


91.370 
96.547.000 

16.395.500 


170,143,313 

1,300,000 

190,000 

744,000 

60,000 

104,836 

250,000 

3.825 

197,635.000 
1,461,884.967 

31,882,495 


2.787  fisr. "33  T -405  -ft".  4*^2 


Memo. ^Treasury  Bins  outstaiiaiux  on  Dec.  2    1916 ■  4l,i47.8»8.ooc> 

*  Includes  £,^65,ooo,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  th»  Account. 

Note.— Estimate  aF  in  House  of  Commons  Paper  No.  50  of  1916,  a^d 
Supplementary  Grants. 

Treasury,  December  4,  igiQ. 


December  g,  1916. 


Zbc  Jnvestots'  IRevlew. 
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COMPANY  MEETINGS. 

PEKIN    SYNDICATE. 

IMPORTANT  BUSINESS  UNDER  NEGOTIATION. 
The  ordinary  general  meeting  of  the  Pekin  Syndicate,  Limited, 
was   held  om   Monday    at   the    Cannon    Street     Hotel,     Cannon 
Street,  E.C.,  Mr.  Thomas  A.  Barson  (the  chairman)  presiding. 
The  Secretary  (Mr.   Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting   and  the  auditors'  report. 

The  Chairman  said  :  I  took  the  chair  at  the  last  general  meet- 
ing  owing   to   the    indisposition   of    Sir   Richard    Awdry.       Our 
[Chairman  had  been  in  indifferent  health  for  some  time,  and  I 
Kkeply    regret   that   since    we   last    met   he   has    passed    away. 
'Although    he    was    unable    to  retain   the   chairmanship    he  re- 
mained on  the   Board  to  the   last,   and    was   always  ready    rnd 
willing  to  help  us  with  his  vast  knowledge  and  experience.     I 
am  sure  you   will,  equally  with  the  Board,  deplore   his  death 
and  join  in  offexing  our  condolences  to  Lady  Awdry  and  family. 
(Hear,    hear.)      I'a.-;sing  to  the  business  of    the  meeting,   I   pre- 
sume you    will   adopt  the    usual   practice   of    taking    the   report 
and  accounts  as    read,  so   I   shall  proceed    to    further  explain 
the    individual    items.      Before   doing    so,   however,    I    wi.sh   to 
point   out   that    rates  of  exchange  play   an    important  part   in 
the   figures    presented   to   you.      It   is,    we    believe,    the   proper 
course   to    value   the   assets   and   liabilities    which    are    affecteS 
at  the  rate  of  exchange  ruling  on  the  date  the  balance  is  struck  ; 
at  any  rate,  we  have  preferred  to  adopt  this  sound  method,  and 
I  think  you  will  agree   that   a  conservative  policy   is  the  right 
one.      To  give   you  an   illustration,   we  have   written  down    the 
value  of  the   Cnine.se   Treasury  bonds  issued   in  franc  vatue  !o 
the  rate   ruling  on  June   30.     Normally   the  franc   is  worth  one 
twenty-fifth  of   a  sovereign,   but  on  June  30  it  was  worth  only 
one    twenty-eighth,    and    this    means    a    depreciation    of    about 
^^26,000  on  that  item  alone.     It  may  be  assumed,  however,  that 
after  the   termination   of  hostilities  the   rate   will    return  to    its 
normal  level,   and  even  if  the   Chinese  Government  redeem   the 
bonds  before  the  end  of  the  war,   we  could   leave  the  proceeds 
in  francs   until    this   purely   bookkeeping    loss    is   extinguished. 
On    the   other   hand,    we   have   benefited    from   the    rise   m    the 
value  of   the   tael,   which  was   3s.   ojd.   on   June  30,    as  against 
2S     4|d.    a   year    3450.      This   affects    the   value    of   our    floating 
assets  and  liabilities   in   China,   which   are   accordingly  written 
up  about  /i3,5oo.     We  had  no  desire  to  take  advantage  of  this 
position,    but,    as   a    matter   of   bookkeeping,    it    could    not     be 
avoided. 

The  Balance-Sheet. 

Returning  to   the  balance-sheet,    it  is   only  necessary  to  refer 
in  passing  to  the  small   increase   of  ;£2,ooo  in   sundry  creditors 
and   credit  balances.     I   shaJl  pass  over  the   item  of  profit   and 
loss  account  for  l)ie  moment,  and  T  have  already  dealt  with  th<! 
principal  part  of      Depreciation  on  investments,"  which,  I  feel 
confident,    is   merely    temporary.      The    reductioii   in    the    item 
"  Liability  on  capital  uncalled  "  is  due  to  the  alteration  in  the 
rate  of  exchange.     Cash  at  bankers  and   in  hand  has  increased 
by   over  ;^io2,ooo,    as   against   a    reduction   of    ;f 70,000    in    the 
value  of  investments.     The  difference  of  ^^32,000  is  mainly   ac- 
counted  for   by   the  insurance   money   received  for   the  steamer 
Sir    Richard     Awdry,     less    depreciation    in     value    of    invest- 
ments.     Shares   in   other   companies,   of   which    full   particulars 
are  given   m  the   report,  are  pr;ictically  the   same   as  last   year. 
Sundry  debtors    and   debtor  balances   have  increased  by   about 
;^25,ooo.       This    is    principally    accounted    for    by    an    amount 
which    is    owing    temporarily  "by    the    Fu    Chung    Corporation 
Stocks  of   coal  in   hand  have  been  taken  on   the   same  basis  a* 
last    year — namely,   the   actual   selling    price    to   the   Fu    Chung 
Corporation,    not    on    the     old     and    objectionable     system     of 
"  mining  cost."     Mining   stores  are  taken   at   actual  cost.     The 
amount  apportioned   to  the  cost  of  the  concession  is  the   same 
as  before.     You  will,   however,  observe  with   pleasure  that  this 
year  no  further  sum  has  to  be  added  for  expenditure  and  loss, 
as   against   ^^63,000  a  year   ago,   of  which  some   ^35,000  repre- 
sented loss  on  working.     On  the  contrary,  there  is  a  balance  on 
the  right  side  of   nearly  £l,ooa  after   allowing  for   all  expendi- 
ture on   the  mines,  which  sum  amounted  to  nearly  j£i8,ooo. 
Creditable  Beginning. 
I  think  you  will  agree  with  me,  canside.ring  past  results,  that 
this  is   a   creditable  beginning.     (Hear,   hear.)     Although   I  am 
loth  to  prophesy,  I  think  I  can  safely  say  that  unless  events  of 
an  unforeseen    nature  occur,,  we   have    at  last   passed  the  days 
of  making  losses  on  working.     The  item  of  ;fs,ooo  includes  the 
results  of  the  Fu  Chung   Corporation's  working  as  well  as  our 
own   profit,   "but    it    is   fair   to    put  them    tc^ether,    as   the     Fu 
Chung  Corporation  has  entire  control  of  the  sales.     Both  com- 
panies, however,   have  individually  worked  at  a    profit   for   the 
vear.     That   the    new   arrangements    have   met    with    success   is 
shown  by  the  fact  that  our  sales  of  coal  increased  from  335,880 
tons  to  412,348  tons.     True,  the  profit  per  ton  has  been   small, 
but  it  could  hardly  be   otherwise  in   the  process   of  organising 
jind  capturing  new  trade   openings,  which  has  frequently  to  be 
done  in    face  of    competition    with    traders   already  established. 
I  may  mention   that  we  are   now  in   a  position  to  increase  our 
output    to    any   extent    that   the    demand    may   necessitate,    and 
that  we   confidently   expect  the    sales   will   materially   improve. 
This  desirable  state  of  affairs  would  naturally  favourably  affect 
our  working  costs  and  profit.     We  have  had  the  advantage  of  a 
visit  from  our  resident  engineer,  and  after  conferences  between 
this  gentleman  and  the  Board  and  the  consulting  engineers,  he 
has  returned  to  China  with  a  clear  understanding  of  the  definhe 
programme   which    the    Board   has    in   view.      Turning   to   the 


profit  and  loss  account,  you  may  be  disappointed  that  we  have 
not  been  able  to  reduce  London  expenditure,  but  we  continile 
to  allow  our  employees  who  have  joined  the  colours  some  por- 
tion of  their  salaries,  and  I  feel  sure  that  on  patriotic  grounds 
you  will  endorse  thi.?  policy.  (Hear,  hear.)  We  have,  how- 
ever, given  up  part  of  our  office  accommodation,  the  result  of 
which  will  be  a  sensible  saving,  but  the  benefit  of  this  will 
not  accrue  until  the  next  balance-sheet,  on  account  of  the  un- 
expired agreement.  Coming  to  the  credit  side  of  the  account, 
you  will  see  that  our  revenue  has  increased  by  ^^26,300.  This 
is  prlncipallv  accounted  for  by  the  following  items ; — Profit  on 
steamer.  Sir  Richard  Awdry,  ;£i2,i5o,  and  difference  on  ex- 
change, £i3a(>Z- 

Fu  Chung  Corporation  Justified. 
With  further  reference  to  the  coUiery  section  of  the  syndi- 
cate's business,  you  will  be  glad  to  hear  that  even  at  this  pre- 
Hminary  stage  we  are  satisfied  that  the  formation  of  the_  Fu 
Chung  Corporation  was  a  step  in  the  right  direction.  Natu- 
rally, a  complete  organisation  could  not  be  formed  all  at  once, 
and  we  still  have  to  feel  our  way  cautiously,  but  about  70 
depots  have  already  been  started,  covering  a  large  area,  aud 
fresh  outlets  are  constantly  being  sought  for.  All  this,  how- 
ever, takes  time,  and  even  when  a  defot  is  opened  it  is  not 
certain  that  it  will  prove  to  be  remunerative.  We  can  only  find 
out  by  actual  experience.  Vou  will  understand,  therefore,  why 
we  are  not  yet  in  a  position  to  put  a  definite  figure  to  the 
amount  which  it  will  probably  be  necessary  to  write  off  the 
past  expenditure  so  as  to  bring  it  down  to  what  may  be  re- 
garded as  a  bed-rock  commercial  basis,  but  we  have  hopes  of 
doing  so  in  the  near  future.  Progress  is  necessarily  siow  in  .1 
country  like  China,  where  time  appears  to  be  regarded  as  of 
no  value,  and  delays  arc  counted  by  years,  not  days  ;  but  we 
have  had  sufficient  encouragement  to  persevere  in  the  policy 
we  have  laid  down.  We  have  rather  more  than  equal  repre- 
sentation on  the  board  of  the  Fu  Chung  Corporation,  and  the 
management  of  the  business  continues  to  engage  this  'boards 
closest  attention. 

General   Outlook. 
As  to  the  general  outlook,   you  will  doubtless  have  noticed 
that  other   nations  are   taking   an  increasing  interest  in   the  de- 
velopment of   Chinese   resources.     German   influence   is   still  at 
work,   and   competition    from   that  source  will    no   doubt  be   in 
evidence  when  the  war  is  over.     America  has  been  making  over- 
tures  for    railway    and   other   concessions.      With    our   powerful 
associations  and   our  established   position   in   China,    we   ought 
to  be   able   to  hold   our  own  against  all   competitors,    and  you 
can  be  perfectly   assured  that   your  board  will  spare  no  efforts 
to    still   further    strengthen    and    forward    the    interests    of    the 
syndicate  in  every  possible  way.     I  should  like  to  take  you  more 
fully  into  our  confidence  with  regitrd  to  certain  important  busi- 
ness   which    is    under    negotiation,    but,    unfortunately,     I    am 
unable  to  do  so   until  matters  have  advanced  further.     As  you 
will   see  from    the  report,   we   have   actually   concluded    certain 
business   which  we   regard   as  valuable,   but   we    are   precluded 
for  political  reasons  from  giving  any  information  at  the  present 
time.     When   Sir   Richard   Awdry  resigned  the  chairmanship,   I 
was  unanimously   appointed  by   my  colleagues  to  succeed  him. 
1  am  the   representative  of  a  group  of  shareholders  v.hich   has 
a  very  substantial,   and  I  may  say  an   increasing,  stake   in   the 
company.      Sin«;  then   I  have   also  been    appointed    a   director 
of   the   Banque    Industrielle   de    Chine,   and   have    regularly   at- 
tended its  board  meetings  in  PariSj   which  have  proved  of  the  . 
greatest  interest,  and  I  trust  aie  also  to  the  benefit  of  our  joint 
enterprises.     The  position  of  this  bank  is  proved  by  the  results 
it  has  shown.      For  the   first  two  years  of  its   existence  it    has 
paid  dividends    at   the    rate  of   8  per  cent,   per    annum,   at   the 
same  time  strengthening  its  resources.     This  concern  is  certain 
to  play  an  important  part  in  Chinese  finance. 

Chairman's  Proposed  Visit  to  China. 
Long  ago  I  came  to  the  conclusion  that  it  would  be  of  still 
greater  importance  and  advantage  to  visit  our  properties  in 
<:hina  and  examine  actual  conditions  on  the  spot  by  personal 
observation.  I  am  therefore  leaving  this  week  for  an  extended 
trip,  via  New  York,  and  feel  a  certain  amount  of  confidence 
that  fruitful  results  will  be  obtained  from  this  visit.  That,  • 
however,  is  for  the  futuje  to  decide.  Meantime,  1  can  only 
hope  to  be  able  to  meet  you  again  next  year  and  give  you  first- 
hand impressions  of  ouc  position  and  pro-spects,  besides,  as 
I  believe,  considerable  encouragement  with  regard  to  the  part 
the  Pekin  Syndicate  will  play  in  association  with  other  power- 
ful interests  in  the  development  of  China.  You  have  the 
engineer's  report  in  front  of  you,  and  Mr.  Hassani  is  here  to 
answer  any  technical  questions  you  may  desire  to  put.  Opera- 
tions have  been  hampered  and  del.-iyed  by  the  difficulty  of 
shipping  materials.  Even  when  a  permit  has  been  obtained, 
after  much  trouble,  it  does  not  follow  that  the  goods  will  be 
forwarded,  and  in  one  instance,  after  we  had  obtained  a  con- 
signment of  steel  parts  it  was  commandeered  by  the  Govern- 
ment, leaving  us  helpless.  Unfortunately  these  difficulties  .-re 
increasing  instead  of  diminishing,  and  I  fear  there  is  httle 
hope  of  better  conditions  until  peace  is  restored.  Naturally  the 
nation's  needs  must  have  fir.st  consideration,  therefore  we  must 
make  the  best  of  it.  I  shall  be  pleased  to  answer  any  ques- 
tions not  calculated  to  injure  the  syndicate's  interests.  I  now 
be"  to  move  :— "  That  the  directors'  report  and  accounts  made 
up°to  June  30,  1916,  be  and  the  same  are  hereby  received  and 
adopted,"   and   will  call   upon  Mr.    Berthelot  to  .second   same. 

Mr.  Andr6  Berthelot    (managing   director)   seconded    the  reso- 
lution, which  was  carried  unanimously  without  comment. 
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^be  Jnveetors'  IRcpiew. 


December  9,  1916. 


The  retiring  directors  (Mr.  T.  A.  Batson  and  Comte  de 
Si^Uiierj  were  unanimously  re-elected,  and  the  auditors  (Messrs. 
Cooper   Brothc-rs  and   Co.)   were  uoanimously  re-appointed. 

Mr.  Cae.sar  Cohen  moved  a  vote  of  thanks  to  the  chairman 
and  wished  hini  a  successful  journey  and  a  speedy  return. 

The  vote  was  seconded  and  unanimously  accorded  and,  the 
Chairman  having  briefly  acknowledged  the  compliment,  the 
proceedings  termmated. 


COMMERCIAL    BANK   OF    LONDON- 

An  extraordinary  general  meeting  of  the  Commercial  Bank  of 
Lonaon,  Ltd.,  was  held  on  Monday  at  Winchester  House,  Old 
Broad  Street,  to  consider  a  resolution  to  increase  the  capital. 
The  Right  Hon.  Charles  E.  H.  Hobhouse,  P.C,  M.P.,  presided. 

The  Secretary  (Mr.  Arthur  H.  King)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  Before  I  move  the  resolution,  with  the 
terms  of  which  you  are  all  familiar,  it  would  perhaps  be  well 
for  me  to  deal  briefly  with  the  developments  to  which  it  is  the 
sequel.  About  two  months  ago  Sir  Alexander  Roger,  the  late 
chairman  of  this  company,  received  from  an  influential  group 
an  offer  to  buy  the  very  large  block  of  shares  held  by  himself 
and  his  friends  at  a  price  which  was  eventually  agreed  at 
£1  17s.  6d.  per  share.  As  matters  then  stood,  this  was  un- 
doubtealy  a  good  offer,  and  before  accepting  it  for  his  own 
shares  Sir  Alexander  Roger  made  it  a  condition  that  the  same 
offer  should  be  extended  to  all  the  other  shareholders.  He  then 
issued  a  circular  stating  that  in  his  opinion  the  offer  was  one 
that  should  be  accepted,  and  also  pointed  out  that  the  change  of 
ownership  would  entail  changes  in  the  -personnel  of  the  board, 
and  in  the  policy  of  the  company.  I  need  scarcely  tell  you  that, 
as  might  have  been  expected,  the  offer  was  accepted  with  prac- 
tical unanimity.  So  much  by  way  of  explana.tion,  and  now 
turning  to  the  resolution  which  1  am  about  to  propose.  If  this 
resolution  is  carried — and  I  may  say  that  we  are  assured  of  the 
support  of  an  overwhelming  majority  of  the  shareholders— the 
old  shares  will  become  cumulative  6  per  cent,  participating  pre- 
ference shares,  and  we  have  every  reason  to  think  that  we  shall 
be  able  to  earn  the  6  per  cent,  preferential  dividend,  and  in  this 
case  we  shall  be  able  to  give  the  shareholders  something  which 
they  have  never  received  under  previous  control.  This  meeting, 
as  1  have  already  said,  is  called  for  a  specific  purpose,  and  it 
is  not  the  occasion  for  me  to  deal  with  other  matters — such  as 
the  outlook  for  the  future.  But  I  will  say  just  this,  that,  while 
we  regard  the  6  per  cent,  preferential  dividend  as  reasonably 
secured,  we  have  every  hope  that  we  shall  in  course  of  time  be 
able  to  pay  the  preference  shareholders  a  further  dividend  in 
respect  of  their  participation  in  the  surplus  profits,  and  we  hope 
that  this  surplus  dividend  will  become  a  very  substantial  item. 
I  wish  to  make  it  quite  clear  that  not  only  any  surplus  profits, 
but  also  the  preferential  6  per  cent,  dividend,  will  be  due  to 
the  energies  and  abilities  of  the  deferred  shareholders,  to  the 
capital  which  these  latter  are  able  to  influence,  and  to  the  profit- 
able business  which  they  are  in  a  position  to  bring  to  the  com- 
pany, and  if  confirmation  is  needed— although  I  hardly  think  it 
is— I  need  only  refer  you  to  the  speeches  of  your  Late  chairman 
at  the  last  two  general  meetings  of  the  company,  and  to  his 
circular  of  October  6,  in  which  he  spoke  of  the  difficulties  ex- 
perienced in  putting  the  company  upon  a  paying  basis,  and  the 
remoteness  of  dividends.  I  should  add  that  the  assets  of  the 
company,  which  had,  as  in  the  case  of  several  other  companies 
of  a  similar  nature,  depreciated  in  consequence  of  the  war,  will 
shortly  be,  if  they  are  not  already,  again  equal  in  value  to  the 
liability  represented  by  share  capital,  and  this,  of  course,  will 
be  due  entirely  to  the  reorganisation  which  the  bank  has  re- 
cently undergone.  On  these  grounds  I  am  able  to  put  the 
resolution  before  you  as  a  fair  and  equitable  proposition.  The 
chairman  concluded  by  moving  the  formal  resolution  for  in- 
creasing the  capital  to  ;f 300,600  by  the  creation  of  12,000  new 
shares  of  is.  each,  to  be  called  xleferred  shares,  with  certain 
rights  and  privileges. 

Mr.   Peter  H.  Thomas  seconded  the  resolution. 

A  short  discussion  followed,  in  the  course  of  which  an  amend- 
ment to  vary  the  rights  of  the  deferred  shares,  by  reducing  the 
proposed  proportion  of  profits  and  the  voting  power,  was 
moved  and  seconded. 

The  amendment  was  lost,  and  the  original  resolution  carried. 


WESTERN  CANADA  INVESTMENT. 

The  ninth  annual  general  meeting  of  the  Western  Canada 
Investment  Co.,  Ltd.,  was  held  on  Monday  at  24,  Coleman 
Street,  E.C.,  Mr.  J.  G.  Colmer,  C.M.G.  (the  chairman),  pre- 
siding. 

The  Secretary  (Mr.  W.  L.  Waite)  read  the  notice  calling  the 
meeting  and  the  reports  of  the  auditors. 

The  Chairman,  after  a  sympathetic  reference  to  the  death 
from  wounds  received  in  action  of  Mr.  Arthur  Mervyn  Jones, 
who  had  been  a  director  of  the  company  since  1908,  said  :  The 
directors  venture  to  think  that  the  report  and  accounts  will  be 
considered  satisfactory  by  the  shareholders,  especially  having 
regard  to  the  financial  conditions  which  have  been  brought 
about  by  the  war.  Our  accounts  are  in  very  fair  shape  con- 
sidering the  difficulties  under  which  we  have  had  to  labour. 
It  is  true  that  our  revenue  has  fallen  off  slightly  for  the  reasons 
stated  in  the  report,  and  that  our  "  sundry  debtors  "  in  Canada 
.show  a  small  increase  over  last  year.  But  as  against  this,  our 
advisers  and  managers  in  Winnipeg  are  of  the  opinion  that  the 
company  stands  to  lose  very  little  of  the  arrears  of  principal 


and  interest,  or  to  suffer  loss  in  its  real  estate  account.  They 
are  further  of  the  opinion  that  when  the  war  is  ended  affairs  in 
the  Dominion  will  rapidly  assume  their  normal  condition.  You 
will  notice  that  ^2,000  is  to  be  added  to  the  reserve  fund,  making 
it  ;^ii,ooo;  that  we  propose  writing  ;ti,ooo  off  the  item  pre- 
liminary expenses ;  that  we  have  invested  in  Government  Treasury 
bills  about  ;^io,400,  and  that  we  had  ;£5,ii4  cash  in  hand  at  the 
end  of  the  financial  year ;  while,  after  paying  a  final  dividend 
on  the  ordinary  shares,  making  the  total  dividend  for  the  year 
5  per  cent.,  the  amount  carried  forward  is  £,(>An,  "s  compared 
with  .£5,809  last  year.  All  the  information  that  reaches  us 
seems  to  indicate  that  the  industrial,  commercial  and  financial 
conditions  in  Canada  are  steadily  improving.  The  trade 
statistics  show  a  considerable  and  continuous  increase  over  pre- 
vious years.  The  industrial  position  is  looked  upon  as  satis- 
factory, and  has  benefited  greatly  by  the  large  contracts  that  are 
being  carried  out  in  the  country  for  munitions  of  all  kinds,  and 
the  position  of  the  hanks  is  very  strong,  according  to  the  reports 
that  have  been  published.  It  is  satisfactory  also  to  know  that 
the  loans  issued  in  connection  with  the  war  in  the  Dominion 
have  been  largely  over-subscribed  locally.  The  agricultural  re- 
turns for  the  last  year  are  not,  however,  as  satisfactory  as  those 
of  the  two  previous  years,  but  although  the  crops  show  a  tailing 
off,  prices  are  much  higher,  and  the  condition  of  the  agricultural 
community  is  reported  generally  to  be  good.  All  these  things 
are  very  encouraging,  and  justify  the  confidence  that  is  felt  as 
to  the  prospects  of  companies  like  our  own  which  have  invested 
money  in  the  Dominions.  In  conclusion,  I  wish  to  read  a  tele- 
gram received  only  this  morning  from  our  advisers  in  Winni- 
peg, which  will  be  interesting  alike  to  our  shareholders  and  to 
the  public  generally  : — "  Bank  balance,  $28,000.  November 
collections,  $14,500,  including  $2,600  arrears  of  interest.  Crops 
— wheat,  160,000,000  bushels ;  oats,  280,000,000  bushels ;  barley, 
42,000,000  bushels ;  flax,  6,000,000  bushels.  Prices  very  high. 
While  afll  farmers  did  not  benefit  by  reason  of  damage  by  rust 
and  hail,  the  general  business  situation  in  the  west  is  good. 
Labour  will  be  scarce  for  next  year,  but  prospects  very  fair,  as 
percentage  of  fall  ploughing  is  up  to  average  year.  Situation 
improving  in  Winnipeg  ;  rentals  have  aavanced  and  prospects 
when  peace  restored  excellent."  I  beg  to  formally  move  the 
adoption  of  the  report  and  accounts. 

Mr.  G.  W.  Currie,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously ;  and  the  proposed  final  dividend  on  the 
ordinary  shares  at  the  rate  of  3  per  cent.,  less  tax,  making 
with  2  per  cent,  paid  in  March,  1916,  a  total  dividend  for  the 
year  of  5  per  cent.,  was  declared,  payable  forthwith. 


KILLINGHALL     (RUBBER)     DEVELOPMENT. 

The  seventh  annual  general  meeting  of  the  shareholders  of  the 
Killinghall  (Rubber)  Development  Syndicate,  Ltd.,  was  held  on 
Wednesday,  at  the  offices,  7,  Martin's  Lane,  E.C.,  Mr.  W. 
Arthur  Addinsell  (the  chairman)  presiding. 

Mr.  J.  Lewis,  on  behalf  of  the  secretaries  (Messrs.  Bright  and 
Galbraith,  Ltd.),  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors. 

The  Chairman  said  :  I  move  :  '  That  the  directors'  report  and 
accounts  for  the  year  ended  June  30,  1916,  as  submitted  to  this 
meeting,  be  approved  and  adopted,  and  that  a  final  dividend  of 
10  per  cent,  on  the  ordinary  shares,  together  with  an  additional 
dividend  at  the  rate  of  13  per  cent,  per  annum  on  the  participat- 
ing preference  shares,  making  a  total  dividend  of  20  per  cent, 
in  each  class  of  share  for  the  year,  be  declared  and  paid."  Last 
year  we  entered  the  dividend-paying  list  with  a  distribution  of 
17  per  cent.,  the  nett  profit  being  jf 6,296.  This  year  our  profit 
has  risen  to  £^~,i'j(>,  which  was  equivalent  to  55  per  cent,  on 
our  issued  capital.  In  the  normal  course  of  things  the  direc- 
tors would,  therefore,  be  in  a  position  to  recommend  a  sub- 
stantial dividend.  Unfortunately,  however,  by  what  may  be 
termed  an  accident  of  birth,  the  company  will  be  very  heavily 
mulcted  in  excess  profits  taxation,  and  it  is,  therefore,  deeme.l 
expedient  to  recommend  a  final  dividend  of  10  per  cent,  on  the 
ordinary  shares,  which  will  make  a  total  distribution  of  20  per 
cent,  only  for  the  year,  .\fter  transferring  ^^3,507  to  reserve 
(making  the  total  of  that  account  £i),ooo),  your  directors  recom- 
r.end  that  th-j  balanc*  of  /io,oi7  be  carried  forward.  This 
large  proportion  of  the  profits  is  subject  to  three  items,  vir.  : 
Extra  remuneration  to  the  directors,  which  will  absorb  about 
;f25o;  for  bonus  to  the  esute  staff,  ^^225,  and  in  view  of  the 
fact  that  the  board  contemplates  lodging  an  appeal  against  the 
surveyor's  computation  of  our  excess  profits  duty,  I  venture  to 
ask  you  to  excuse  me  from  making  any  further  comments  on  the 
matter,  but  I  can  assure  you  that  our  carry-forward  is  sufficient 
to  meet  all  possible  liability  for  the  duty.  There  is  still  53. 
per  share  to  call  up  on  the  ife,ooo  preference  shares,  which  will 
be  used  for  future  development.  The  intimation  in  the  report 
that  the  Selangor  Government  Loan  has  now  been  repaid  in  full 
indicates  that  the  company  is  in  a  sound  financial  position. 
The  erection  and  equipment  of  a  factory,  which  I  told  you  at 
the  last  meeting  would  cost  some  ^^2,000,  have  been  completed, 
and  are,  of  course,  responsible  for  the  total  expenditure  of 
£2.oy>  under  the  heading  of  buildings  and  machinery.  This 
will  mean  cheaper  working  costs  and  will  prove  a  sound  invest- 
ment.  The  board's  progressive  policy  in  continuing  to  plant  up 
reserve  land  will,  no  doubt,  have  the  approval  of  the  share- 
holders. The  cost  of  bringing  additional  areas  into  hearing  is, 
of  course,  much  less  than  when  the  estate  was  first  opened,  and 
the  extra  area  under  rubber  will  have  the  effect  of  reducing 
_  the  capital  co.st  per  planted  acre,  which  is  already  at  a  very  low 
'figure.  Affairs  at  the  estate  continue  to  give  entire  satisfaction 
to  all  concerned,  and  reflects  great  credit  on  Mr.  F.  C.  Cox,  who 
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has  held  the  position  of  manager  since  Mr.  Keightlev  Smith 
came  home  to  join  His  Majesty's  Forces.  I  take  it  that  it  is 
your  desire  that  I  should  communicate  to  the  staff  your  appre- 
ciation of  their  services. 

-Mr.  Harold  C.  Rendle  seconded  the  motion,  which  was  carried 
unanimously,  without  discussion. 


DIVIDENDS     ANNOUNCED. 

Adelaide  Electric  Supply.— Final  of  5  per  cent.,  making  10  per 
cent,  tor  year,  and  a  bonus  of  2  per  cent.,  both  tax  free,  on  the 
ordinary  in  respect  of  year  ended  Aug.  31,  same  as  last  year 

American  Freehold  Land  Mortgage  of  London  —At  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Sept.  30,  payable  isth 
inst.,  same  as  a  year  ago, 

Bambrakelly  (Ceylon)  Tea  and  Rubber.- Interim  of  6  per  cent. 
(actual)  in  respect  of  year  ending  March  31  next,  payable  Jan  15 
equivalent  to  is.  2  2-5d.  per  share,  less  tax  at  5s.,  same  as  a  year 
ago.  ■' 

Barlholomay  Brewing.— 4  per  cent,  on  the  preference,  making  8 
per  cent,  for  year,  also  the  full  8  per  cent,  on  the  funding  certifi- 
cates for  year,  also  6s.  a  share  (3  per  cent.)  on  the  ordinary,  all  less 
tax,  payable  Dec.  30,  same  as  last  year. 

Bent's  Brewery.— The  directors  announce  the  payment  of  12 
(honths'  dividend  on  the  6  per  cent,  preference,  payable  less  tax 
Jan.  I,  bringing  the  payments  up  to  June  30  last. 

Bidor  Rubber.— Interim  of  20  per  lent.  (actual),  less  5s.  tax 
payable  Jan.  16,  in  respect  of  year  ending  March  31  next,  against 
15  per  cent.  *  j  -    c 

Borjan  Tea.— Interim  of  4  per  cent  ,  less  tax.  on  the  ordinary 
payable  Dec.  16.  ' 

British  Steamship  Investment  Trust.— Interim  of  15  per  cent 
and  a  bonus  of  10  per  cent,  on  the  deferred,  payable  Jan.  i  against 
10  per  cent.  j  •    o 

British  Tobacco  Company  (Australia).— Interim  of  3  per  cent  on 
the  ordinary,  payable  30th  inst.,  same  as  last  year. 

Chicago  Breweries.- At  the  rate  of  5  per  cent,  less  tax,  for  year 
ended  Nov.  30. 

Cicely  Rubber.— Interim  of  50  per  cent,  on  the  ordinary  and  52* 
per  cent,  on  the  preference,  payable  Dec.  21,  against  40  per  cent 
and  42J  per  cent,  respectively. 

East  Indian  Railway.— /I  7s.  per  cent,  on  the  deferred  annuity 
and  deferred  annuity  class  '•  D,"  in  respect  of  share  of  surplus 
profits  for  half-year  ended  Sept.  30,  in  addition  to  the  guaranteed 
interest  of  £-2.  per  cent,  for  half-year  ending  Jan.  31.  A  year  ago 
the  additional  dividend  was  19s.  per  cent. 

Eastern  Extension,  Australasia,  and  China  Telegraph.— Interim 
for  quarter  ended  Sept.  30  of  3s.  per  share,  free  tax,  payable  15th 
prox.,  against  2S.  6d.  a  share. 

Eastern  Telegraph.— Third  quarterly  interim  of  i^  per  cent,  on 
the  ordmary,  free  tax,  in  respect  of  year  ending  Dec.  31,  same  as  a 
year  ago. 

Edward  and  John  Burke.— Interim  at  the  rate  of  5  per  cent  per 
annum  on  the  ordinary,  less  tax  at  5s.,  payable  Jan.  i.  No  interim 
was  declared  this  time  last  year. 

Globe  and  Phojnix  Gold  Mining.— Second  interim  of  3s.  per 
share,  less  tax,  in  respect  of  1916,  payable  Jan.  12. 

Goldsbrough  Mort.— Interim  5  per  cent.  (is.  a  share),  less  tax, 
payable  20th  inst.,  same  as  a  year  ago. 

Gramophone  Company.— The  directors  state  that,  owing  to  the 
time  required  for  preparing  the  accounts  and  statements  necessary 
to  comply  with  the  provisions  of  the  Munitions  of  War  Acts  and 
Finance  Act,  it  will  not  be  possible  to  get  the  accounts  and 
balance-sheet  ready  to  present  at  the  annual  general  meeting,  which 
must  be  held  during  the  present  year. 

Hevea  (Johore)  Rubber.— Final  of  6  per  cent.,  making  10  per 
cent,  for  year. 

Lungla  (Sylhet)  Tea.— Interim  of  5  per  cent,  on  the  ordinary, 
less  tax  4s.  6d.,  for  current  season,  payable  Dec.  21,  same  as  a 
year  ago. 

Marine  Insurance.— Interim  of  £1  2s.  6d.  per  share,  less  tax, 
payable  Jan.  10,  same  as  a  year  ago. 

Melbourne  Electric  Supply.— Final  of  5  percent.,  making  10 
per  cent,  for  the  year,  tax  free,  on  the  consolidated  ordinary  in 
respect  of  year  ended  Aug.  31,  same  as  a  year  ago. 

Namunakula  Tea  Estate.— 7  per  cent,  (making  10  per  cent.,  less 
tax)  for  year  ended  June  30  ;  /500  to  reserve  ;  ;f  737  forward. 

Nedeem  Tea. — Interim  of  10  per  cent,  on  the  ordinary,  less  tax 
at  4s.  6d.,  for  current  season,  payable  Dec.  21,  same  as  a  year  ago. 

New  Sylhet  Tea.— Interim  on  the  ordinary  capital  of  5  percent., 
payable  Dec.  14. 

Richard  Evans  and  Co. — Interim  of  5  per  cent. 

Rio  Claro  Railway  and  Investment. — Final  of  3  per  cent., 
making  5  per  cent,  for  year,  against  4J  per  cent. 

Riordon  Pulp  and  Paper.— Usual  quarterly  of  ij  per  cent,  (at 
the  rate  of  7  per  cent,  per  annum)  on  the  preference,  payable 
Dec.  31. 

Rubana  Rubber.— Interim  of  5  per  cent,  (actual),  less  tax  at  5s., 
for  year  ending  April  30  next,  payable  Dec.  20,  same  as  a  year 
ago. 

Sephinjuri  Bheel  Tea. — Second  quarterly  of  10  per  cent,  less 
tax,  on  account  of  1916,  payable  20th  inst.,  same  as  a  year  ago. 

Straits  Rubber.— Third  interim  of  10  per  cent,  (actual),  less  tax, 
in  respect  of  year  ending  Dec.  31. 

Straker-Squire  (1913). — Further  interim  of  is.  per  share,  less  tax, 
on  account  of  period  ending  Dec.  31,  payable  Dec.  13. 

Sun  Insurance  Office. — Interim  of  7s.  per  share,  less  tax,  payable 
Jan.  9,  same  as  a  year  ago. 

Suneei  Krian  Rubber.— Interim  on  account  of  year  ending  Dec. 
31  on  both  the  preference  and  ordinary  of  7J  per  cent.,  less  tax, 
payable  Dec.  29. 


Sun  Life  Assurance. — Half- year's  of  3s.  gd.  and  bonus  5s.  3d., 
making  gs.  per  share,  payable  ist  prox.,  tree  tax,  same  as  for  the 
previou-.  six  months. 

Tali  Ayer  Rubber.— Interim  of  5  per  cent,  (actual),  less  tax  at 
5s.,  for  year  ending  April  30  next,  payable  Dec.  20,  same  as  a  year 
ago. 

Union  Steamship  of  New  Zealand. — Final  of  5  per  cent.,  and  a 
bonus  of  2  per  cent,  from  the  insurance  fund,  making  10  per  cent. 
lor  year,  against  6  per  cent. 

United  Electric  Tramways  of  Montevideo — Interim  on  the 
preference  for  half-year  to  Sept.  30  last,  at  the  rale  of  6  per  cent, 
per  annum,  less  tax  at  5s.,  payable  Dec.  15.  No  interim  dividend 
has  been  declared  on  the  ordinary  in  respect  of  half-year  to  Sept.  30, 
igi6.     For  1915-16  no  dividend  was  paid  on  the  ordinary. 

Uiah  Apex  Mining. — 25  cents,  payable  Jan.  1,  against  12J  cents. 

Western  Telegraph. — First  quarterly  interim  ot  3s.  per  share, 
free  tax,  for  year  ending  June  30,  1917,  being  at  the  rate  of  6  per 
cent,  per  annum,  payable  20th  inst.,  same  as  a  year  ago. 


Ansv\^eps  to  Coppespondents. 

*.*  A  Koy  to  t/iese  Anawors  will  tto  posted  oarly 
each  woeK  for  a  subacripnon  of  ON£ 
GUINt.A  per  annum,  lis.  tor  six  months,  or 
Ss.  Ocl.  tor  three  months. 
Oeposits  against  future  queries  may  be  lodaett 
with  the  Puoiisner. 

H.  H.  J. — Your  postcard  has  come,  but  not  your  letter.  In 
the  order  given  we  say  keep  your  M.  N.  and  O.  shares  for  the 
present.  'All  three  comp^anies  are  doing  better,  and  showing 
increased  reserves  of  ore.  Also  your  M.iVI.  shares  might  be 
kept  for  the  present,  although  the  metal  in  which  the  company 
is  now  chiefly  interested  is  liable  to  a  sudden  drop  in  price; 
therefore  the  quotations  must  be  watched.  The  U.E.  is  a 
struggling  company,  but  carefully  managed,  and  gradually 
pulling  into  a  better  position.     It,  too,  should  be  kept. 

Hard  Hit. — By  taking  the  course  you  indicate,  you  would 
probably  lose  more  than  you  now  stand  to  do  by  sticking  to 
what  you  have  got.  There  are  bargains  to  be  picked  up,  per- 
haps, but  there  is  no  certainty  about  any  security  just  now, 
and    we  have,   therefore,  ceased  to  attempt  to  give   hints. 

Tally. — (i)  An  excellent  company,  but  the  shares  offered  to 
you  are  too  dear  by  at  least  is.  (2)  We  do  not  think  much  of 
this  share,  although  it  might  have  a  spurt.  It  is  going  up 
now,  in  fact,  and  the  price  named  to  you  is  not,  pernaps,  too 
dear,  but  the  shares  are  treacherous  to  hold.  (3)  This  should 
be  an  improving  security,  only  you  ought  to  get  the  shares 
about  par. 

Gurth  the  Swineherd. — (i)  No,  we  cannot  generally  advise 
taking  that  course  just  at  present.  Probably  the  railways  will 
have  to  become  Government  property,  and  in  that  case  their 
shares  may  have  a  value  higher  than  that  at  present  shown, 
therefore  leave  these  stocks  undisturbed  just  now.  (2)  As  re- 
gards your  Electric  debentures,  it  seems  a  pity  to  cut  your  loss 
upon  them  either.  Their  facilities  are  being  more  and  more 
used,  and  they  should  recover  by  and  by.  That  is  the  best 
advice  we  can  give.  There  is  4s.  to  the  credit  of  your  deposit 
account.  These  answers  will  still  leave  2s.  of  it,  as  we  have 
treated  the  three  railways   as  one   question. 

Boscornbe. — Answered  by  letter. 

Jacques. — We  think  you  should  keep  your  shares  for  the  pre- 
sent. The  company  has  a  very  large  area  under  rubber,  the 
greater  part  of  which  has  not  yet  come  into  tapping. 

United. — (i)  A  very  good  company.  See  note  in  last  week's 
issue  (p.  655).  (2)  Fair,  but  future  seems  fully  discounted  in 
present  price.  (3)  This  also  seems  dear.  The  pick  of  the  three 
is  undoubtedly  No.  i. 

■  N.  W. — (i)  A  fairly  good  undertaking,  but  at  the  present 
price  there  does  not  seem  much  scope  for  appreciation.  (2) 
This   also  is  quite  fully  pricked. 

C.  L.  O. — We  think  there  is  no  hurry.  Wait  until  the  outlook 
is  a  little  clearer. 

R.  F.  S. — We  do  not  think  they  should  be  touched,  as  we 
have  no  faith  in  the  people  connected  with  it. 

D.  N. — The  shares  pay  a  good  dividend,  but  they  seem  fairly 
fully  priced   now,   and   you  might  take  .your   profit. 

Moors. — The  security  is  quite  a  good  one,  and  we  do  not 
think  you  should  sell  unless  you  must  realise,  but  recovery  will 
be  slow,   we  fear. 

W.  B.  B. — Both  are  good,  and  if  you  can  take  bearer  bonds 
why  not  divide  the  sum?     Otherwise  take  the  first. 


Second  Ikvestors'  Mortgage  Security  Co.,  Ltd. — During 
the  year  ended  September  30  a  nett  revenue  of  ;^i5,88S 
was  received,  compared  with  £'tS<^Si  f°f  'he  period 
from  July,  1914,  to  September  30,  1915.  The  ordinary 
stock  and  shares  receive  a  dividend  of  5  per  cent.,  as  against 
4  per  cent,  on  the  amount  of  the  paid-up  capital  for  the  pre- 
vious period,  and  ^1,841  is  transferred  to  capital  reserve,  leaving 
a  balance  of  ^{^952,  to  which  is  adde'd  ;^i,2()9  brought  forward.  In 
addition  to  the  amount  taken  from  revenue,  £iA')'i  for  profit  on 
exchange  and  nett  profit  on  investments  realised  was  added  to 
the  capital  reserve,  making  that  fund  ;^20,ooo.  During  the 
year  a  further  ;f7,o8o  was  received  on  capital  account,  making 
the  total  paid  up  £^22,'j^^,  and  in  addition  »he  company  has 
borrowed  ^^2,579,  again.st  which  investments  are  ;f  22,600  up  at 
;^357,696,  but  cash  has  been  reduced  by  ^£8,400  to  ^^1,800. 
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No  Deluding  Peace 


Essays  on  the  Main  Lines  upon 
which  alone  Peace  can  be  granted 
to    the    Aggressor    tn    this    War. 

By    A.    J.    WILSON. 

"  There  is  a  decision  and  energy  in  the  writer's  style  and  outlook  which  is  very  refreshing,  and 
comes  with  the  more  authority  from  a  financial  expert." — Morning,  Post. 

"  It  should  help  powerfully  to  counteract  the  evidences  of  sentimentalism  in  relation  to  this  grave 
question  which  are  already  showing  themselves  in  this  country." — Glasgow  Evening  Times. 

"Will  stir  the  blood  of  any  Briton  who  reads  them." — Financial  News. 

"  The  articles  are  written  with  the  accustomed  vigour  that  is  attached  to  anything  that  comes  from  the 
pen  of  Mr.  Wilson,  and  might  well  be  studied  by  those  inclined  to  consider  matters  a  little  way  ahead." — 
Standard. 

"It  is  a  book  the  public  should  consult  alike  for  its  freshness  of  thought  and  its  vigour  of  style." — 
Daily  Chronicle. 
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Peking.  Tokyo. 

Ryojun (Port  Arthur).  Tsinanfu. 
San  Francisco.  Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G.' 

K.  TATSl'MI,  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Olfice :    IS,  Gracechurch  Street,  London,  E.G. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches i 

INDIA,    BURMAH,   CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT    LOUIS,    MAURITIUS. 


i 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
•Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Hast,  on  terms  to  be  had  on  application. 

'DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current   accounts  interest  is  allowed  at  2  per  cent,  per  annum,  on 

daily  balances. 

BANK    OF    NEW    ZEALAND. 

{Incorporated  July  29//1,  1861.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.G. 

AUTHORISED  CAPITAL        £5,500,000 

SUBSCRIBED  CAPITAL. 

Tour  per  Cent.  Guaranteed  Stock         ..-        £'529,988 

"A"   Preference  Shares  issued  to  New  /Zealand  Government        ..       500,000 
''B"  Preference  Shares  issued  to  New  Zealand  Government         ..       250,000 

Ordinary  Shares i. 500, 000 

^2.779.9^8 

Reserve  Fund  and  Undivided  Profits £2^iiBioo5 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  its  Offices  in  New  Zealand,  Australia,  Fiji  and  Samoa.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE 


TAIPEH,  FORMOSA. 


BRANCHES— Tokio,   Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Fonrosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
,         Manchuria,    Indo-China,  India,  Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET.  E.G. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital  £4,000,000 

Paid-up  Capital 1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosario,  Mendoza,  Concordia,  Babia 
Blanca,  Cordoba.  Tucumkn,  Farani,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires),  Boca  (Buenos  Aires),  Calle  Santa  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FRANCE— Paris  (16  Rue  HaHvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection. — 7,  Princes  Street,  E.C. 


ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP         £2,000,000 

REST  &  UNDIYIDED  PROFITS         ...       £800,986 

Head   Office:    ST.   ANDREW   S(aUARE,  EDINBURGH. 

AOAM  Tait,  Cashier  and  General  Manager 

A.  K.  Wright,  Secretary. 

London    Office:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Chequej, and  other  documents  collect^ 

Deposit  re<»ivsd  at  interest  repayable  at  call  or  at  notice 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABIiIBHBD    IH    18S6. 


CAPITAL  £14,000,000,  in  700,000  Shares  of  £20  each. 

Paid-up  Capital    -        -        £3,500,000. 
Reserve        -        -        -        £4,000,000. 

Chairman:  The  Right  Hon.  The  VISCOUNT  GOSCHEN.         Deputy  Chairman:   WALTER    LEAF.  Esq. 

HEAD    OFFICE:     41,    LOTHBURY,    E.G. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and 
Towns  of  the  United  Kingdom  and  has  Correspondents  throughout  the  World. 

Paris  :  London  County  and  Westminster  Bank  (Paris)  Limited,  22,  Place  Vendome^ 


SUMS  OF  £10  UPWARDS  RECEIVED   ON    DEPOSIT,  and   INTEREST  ALLOWED  THEREON 
EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED 

EXECUTOR  AND  TRUSTEE  DUTIES  UNDERTAKEN. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  r  to  the 
Imperial  Government  in  South  Airica,  and  to  the  Administration  of  Rhodesia. 


£6.194.100 


SUBSCRIBED   CAPITAL 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £2,000.000 

UNCALLED    CAPITAL £4.645.575 

£8.194.100 
BOARD  OF  DIRECTORS. 


VVm.  Reierson  Arbuibnot,  Esq. 

Sir  David    Miller  Barbour,  K.C.S.I., 

K.r.M  G 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay,  Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  .o,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  B.C 

New  York  Agency ;    55,  WALL   STREET. 

OVER  245  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AERICA. 

EVERY  DEbCKIPTION  OF  BANKING  BUSINESS  transacted  with  tlic  Cane  Province, 
Natal.  OranKe  Free  State,  Transvaal  Rhodesia,  Nyasaland,  East  Africa  Protectorate, 
ITgranda.  Zanzibar,  PortUBuese  East  Africa,  South-West  Africa  Protectorate  and  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  Yoilt,  and  elsewhere. 

CURRENT  ACCOUNTS  arc  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  De  ascertained  OB  appllcaMoo, 

HILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TEI.E(;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  ol  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  aU  paru  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  Issued. 

PURCHASE  and  SALE  of  Stocksand  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.,  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  tkt  Bank  are  bound  not  to  disclose  the  transacHcH  o/any  nf  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE  BANK  OF  ADELAIDE.  " 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital        •   £1.000,000.  Snbsoplbed  Capital   -   •   £825,000 

Paid-up  Capital       £500.000 

Reserve  Fund  .,        .,        , 510,000 

£1,010,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London  OfiSce— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  RENflTTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application, 

PERCY  ARNOLD.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— ri  Old  Broad  Street.  E.C. 

Subscribed  Capital         «1, 276.747     10    0 

PaldupCapital 669,666      O    0 

Reserve  Fund  and  Undivided  Profits         ..  354,791       6    3 

Reserve  Liability  of  Proprietors       ..         ..  606,962    10    0 

REMITTANCES  made  by  CABLE, 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  eseertained 

on  application,  and    Banking   Business   of   every  descrtptioo   conducted 

with  .\nstralfa 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Pald-ap  Capital    ..    £880,000    0    0    (23,000  Shares  of  ^10  each. 
Rtierva  Fund  . .    . .  £880,000    0    0  |  Reserva  Proflta    . .  £2t,>18 

Besarvea  Uabllltv  of  Bhareholdera  £290,000. 

Drafts  Issued    Kemittances  cabled,  Bills  negotiated  or  collected.     Deposits 

receiye<*  tor  nxt-a  otjnoas  at  rates  to  oe  ascertained  on  application,  and  all 

tnnkiiu!  and  eicbange  ousiness  connected  witu  Western  Australia  conducted 

ibiougb  the  London  Agenta.Th*  Bank  of  Adalalda,  11.  Leadenhall  St.,  E.C 


BANK  OF  NEW  SOUTH  WALES 

Eslabhikttl  U17. 

Paid  up  Capital £3,500,000 

Reserve  Fund     2,725,000 

Reserve    Liability    of 

Proprietors     3,500,000 

£9,725,000 

Head  Office :  SYDNEY,  NEW  SOUTH  WALES. 
London  Directors : 

Sir  Frederick  Green,  Chairman, 
H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Manager.  J.  S.  Campbell,  Secretary. 

Halkerstone  Mbldpuk,  David  Geddie, 

Assistant  Manager.  Accountant. 

The  Bank  has  841  Branches  and  Agencies  in  the  Australian  States. 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Australian  Banking  business. 

London  Office  :  29,  THREADNEEDIiB  STREET,  E.C. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAR 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 939,437  10    0 

Further  Liability  01  Proprietors     . .        . .  939,437  10    o 

Reserve  Fund 450,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  o< 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throt.gh  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
SILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia, 

E,  M.  lANlON.  Manager. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 

Paid-up  Capital,  £j,ooo,ooo;  Reserve  Fund,  £1,960,000;  together   £3,960,000 

Reserve  Liability  of  Proprietors 4,000,000 

Total  Capital  and  Reserves £7,960,000 

HkAD  OFFICE  ...        71 ,  CORNHILL,  UONDON.  E. 

DRAFTS  are  ({ranted  on  the  Bank's  Branches  throughout  the  Australiao 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  hzed  periods  on  terms  which  may  be  ascertaioed 
on  application. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,    Shaughnessy    Buildings, 

McGill    St.,    Montreal. 
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(•«;':;i'pi'/)  price  6d. 


PUBLISHERS'    NOTICES. 

ZbC  JnVeStOrS'  "Review  is  a  subscription  Joumal.  and  wiU 
bt  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Ss.  Od.    Six  Months,  128.  6d.    Three  Months,  68.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.     Six  Months,  14s.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thr   Price  is  S^d.  per  Copy  Inland,  and 

7d.  Aoroad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  4d.  extra.    Bound  Volumes  16s.  6d.,  or  16b.  3d.  post  free. 

Cneques  and  P.O.  Drafts  should  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address : 

Gerrard  9132.  "  Unveiling,  London." 

The  Bailors  cannot  unaertake  to  return  rejected  com- 
tnuaications. 

Letters  from  correspondents  must.  In  every  case,  be 
jtutbentlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
ior  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuo 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a« 
Ci*0>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 

Modest,  indeed,  were  the  outgoings  of  the  Treasury 
last  week  compared  with  what  we  have  recently  been 
accustomed  to.  The  total  expenditure  was  only 
j^i6,456,ooo,  of  which  ;^i3,o6o,ooo  went  to  supply. 
1  he  previous  week  the  total  supply  demands  were 
almost  double  at  ;^3i,  127^000.  As  usual,  however,  a 
large  amount  of  floating  debt  came  up  for  renewal,  and 
accordingly  ;^29,629,ooo  of  Treasury  bills  were  repaid, 
as  also  ;^5,ii5,ooo  of  other  temporary  advances. 
These  brought  up  the  total  outgoings  of  the  week  to 
;^5i,425,ooo,  which  compares  with  ;^98, 649,000  dis- 
bursed the  previous  week.  How  much  of  all  this 
money  came  from  taxation?  A  fair  proportion,  as 
things  go,  viz.,  ;£j'9,827,ooo,  which  was  ;^2, 500,000 
less  than  the  previous  week,  but  still  a  remarkably  good 
display.  More  than  half  of  it,  however,  came  from 
the  excess  profits  tax,  which  gave  ;^"5,055,ooo,  so 
that  up  to  date  this  tax  has  produced  ;£^67, 543,000 
out  of  the  total  ;^^86,ooo,ooo,  including  the  munitions 
levies,  it  was  estimated  to  yield  for  the  entire  year. 
Although  Exchequer  bonds  were  sold  to  the  amount 
of  only  ;^^9,48o,ooo,  which  was  a  small  aggregate,  the 
sales  of  Treasury  bills  produced  ;^35,675,ooo,  and  con- 
sequently, in  spite  of  the  small  amount  of  ;^i96,ooo 
brought  in  by  the  sale  of  war  expenditure  certificates, 
and  the  ;^900,ooo  only  produced  by  War  Savings  cer- 
tificates, the  receipts  exceeded  the  requirements  of 
the  week  by  ;^5, 203,000,  by  which  amount  the  Ex- 
chequer balances  were  increased.  The  total  amount 
of  Treasury  bills  outstanding  is  now  ;^'i,i48,47i,ooo, 
being  an  increase  of  ;£"583,ooo  on  the  week.  The  total 
is  formidable,  and  one  of  the  first  duties  of  the  new 
Chancellor  of  the  Exchequer,  who  is  a  very  capable 
and  experienced  business  man,  will  be  to  devise  means 
for  the  consolidation  of  this  enormous  floating  debt, 
and  also  to  discover  how  to  relieve  the  strain  upon  the 
open  Money  Market  by  smaller  creations  of  Treasury 
bills  for  the  future.  Looking  also  at  the  dwindling 
yield  of  the  War  Savings  and  War  Expenditure 
certificates,  Mr.  Bonar  Law  may  be  prompted  to  con- 
sider, in  the  light  of  his  extended  business  experi- 
ence, whether  the  time  has  not  come  to  adopt  the 
Continental  method  of  beneficently  conjuring  money 
out  of  the  pockets  of  the  multitude  of  the  wage-earners 
whose  war  wealth  is  now  disappearing  in  all  manner 


of  directions  not  profitable  either  to  the  spenders  or  to 
the  community. 


Maintaining  the  traditions  of  the  P.  and  O.,  Lord 
Inchcape  made  an  excellent  and  instructive  speech  at 
the  meeting  this  week.  His  observations  on  some  of 
the  irresponsible  chatter  about  excessive  shipping  pro- 
fits were  unanswerable,  and  his  remarks  about  the 
future  of  British'  shipping  deserve  the  closest  attention. 
It  must  not  be  forgotten  that  neutral  shipowners  are 
making  at  least  as  big  profits  relatively  as  our  own 
companies,  and  they  are  not  penalised  by  war  taxation, 
so  that  they  are  able  to  accumulate  funds  to  increase 
their  tonnage  rapidly  when  a  favourable  opportunity 
arises,  while  the  cost  of  building  to  replace  war  wastage 
is  almost  prohibitive  for  us  at  present.  But  Lord  Inch- 
cape  was  most  interesting  and  impressive  in  dealing 
with  the  suggestion  that  the  shipping  industry  should 
fie  nationalised.  He  pointed  out  that  British  supremacy 
in  this  field  is  the  outcome  of  individual  enterprise, 
initiative,  and  prudence  ;  it  has  not  been  built  up  by 
Government  aid.  Except  for  special  services  rendered, 
not  a  farthing  has  been  contributed  by  the  State  to  the 
shipping  industry  of  the  British  Empire,  which  has 
long  been  the  envy  of  other  nations.  We  do  not  sup- 
pose for  a  moment  that  the  Government  has  any  inten- 
tion of  going  the  length  suggested  in  some  quarters, 
but  if  it  has,  it  ought  to  pause  and  consider  the  effect 
of  killing  private  enterprise  in  a  business  which  re- 
quires that  incentive  in  the  highest  degree.  If  indi- 
vidual initiative  were  eliminated  we  might  just  as  well 
say  good-bye  to  our  long-established  supremacy. 


At  a  courageous  sacrifice — for  it  is  that — one  after 
another  of  the  Scotch  banks  follow  the  good  fashion 
of  those  in  the  South,  and  write  down  each  year  the 
value  of  their  securities  to  current  prices  either  at  the 
expense  of  current  revenue  or  of  that  of  the  reserve, 
or  of  both,  in  order  to  be  always  on  the  safe  side.  Last 
year,  for  instance,  the  Commercial  Bank  of  Scotland, 
whose  accounts  are  made  up  annually  at  October  31, 
again  took  ;^ioo,ooo  from  the  year's  income,  and  this 
time  also  transferred  ;^ioo,ooo  from  the  reserve  to 
effect  the  necessary  adjustment,  and  still  the  board 
was  able  to  continue  the  dividend  at  the  same  rate  as 
before — viz.     16    per    cent,    per    annum,     subject    ♦-. 
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income-tax.  Said  income-tax  altogether  takes 
£^3>333  more  from  the  shareholders  now  than 
it  did  last  year,  or  \;^33,333  in  all,  off 
;^i  60,000.  The  reserve  is  now  brought  down 
to  ;^"700,ooo,  and  that  looks  a  comparatively  small 
figure  in  the  presence  of  the  former  amount,  but  it 
must  never  be  forgotten  that  these  adjustments  of 
accounts  do  not  represent  money  actually  lost.  It  is 
put  aside,  hidden  iway,  as  it  were,  amongst  the 
assets,  and  if  not  wanted  to  make  good  actual  losses  on 
a  liquidation  of  securities,  it  can  emerge  again.  One 
day  we  hope  it  will  do  so,  and  that  all  our  banks  will 
reap  the  reward  of  their  careful  abstinence  from  a  free- 
handed treatment  of  their  profits  in  these  times  of 
strain.  Last  year's  profis  of  this  bank  came  to 
;^6,984  more  than  those  of  the  previous  year  at 
;^'247,907,  so  that,  although  the  balance  of  ;^25,732 
brought  forward  was  ;^4,623  less,  the  available  total 
of  ;^273,63g  was  ;^2,36i  up,  and  after  paying  the  divi- 
dend, setting  aside  the  above-mentioned  _;^ic)o,ooo  to 
depreciation,  and  again  applying  ;^5,ooo  to  reduce  the 
cost  of  bank  premises,  there  was  ;^"i6,24i  more  left  to 
carry  forward  at  ^41,973.  The  balance-sheet  shows 
that  deposit  liabilities  have  risen  by  ;^3,836,ooo  to 
;^22, 873,000,  notes  in  circulation  are  also  ;f354,859 
larger  at  ;^2, 110,000,  and  acceptances,  &c.,  ;^4o8,ooo 
up  at  ;^683,ooo,  while  drafts,  circular  notes,  &c.,  have 
risen  by  ;^74,202  to  ;^473,ooo.  The  larger  means  of 
credit  in  these  ways  dealt  with  arc  shown  on  the  assets 
side  by  an  increase  of  ;^548,246  in  the  mixed  item, 
"  specie,  currency  notes,  and  Cash  balances  witR  the 
Rank  of  Eno-land  and  other  banks,"  raising  it  to 
;^2, 293,000,  and  by  an  increase  of  ;^5,S23,5i3  in  the 
bills  discounted,  which  figure  at  ;^'7,932,ooo,  including 
Treasury  bills,  but  money  on  the  London  market  is 
;^399,ooo  down  at  ;^2,58s,ooo,  and  the  increase  in  the 
British  Government  securities  is  only  ;^i5o,i59,  while 
loans  on  securities  are  down  no  less  than  /;'668,ooo  to 
;^855,ooo,  and  advances  have  shrunk  ;^2i8,ooo  to 
;^3, 589,000.  Altogether  the  total  of  the  balance-sheet 
is  ^^727,941, 000. 


As  summarised  in  the  directors'  report,  the  available 
nett  profit  made  by  the  National  Bank  of  Scotland, 
Ltd.,  in  the  year  closed  November  i  last  shows  a  de- 
cline of  ;£,'9,oo6,  and  a  most  commendable  grant  of  a 
10  per  cent,  bonus  bestowed  on  all  those  exclusively  in 
the  service  of  the  bank  whose  salaries  do  not  exceed 
^^500  per  annum  takes  another  ;^9,222  off,  so  that  the 
;^'32i,i65  finally  available  is  ^£^18,228  below  last  year. 
But  when  we  turn  to  the  profit  and  loss  account,  we 
find  that  the  gross  profit  of  the  year  was  ;^i 7,298  larger 
at  ;^440,862,  and  that  the  whole  of  the  decline  in  nett 
is  due  to  the  fact  that  ;^24,566  less  at  ;^63,847  was 
brought  forward  from  the  previous  year.  The  actual 
working  expenses  of  the  year  rose  by  no  more  than 
;6i>737  to  ;^i74,32i.  The  real  position  is  thus  better 
than  the  summary  in  the  report  would  seem  to  indicate, 
and  the  board  is  able  to  maintain  the  16  per  cent,  divi- 
dend which  is  paid,  less  income-tax.  Said  tax  this 
time  absorbs  ;^33,200,  or  ;^i3,746  less  than  last  year, 
and  as  that  is  thrown  upon  the  shareholders,  the 
lx)ard  is  able  to  double  the  assignment  in  reduction  of 
cost  of  property  at  ;^io,ooo,  to  continue  the  ;^io,ooo 
annually  added  to  the  officers'  pension  fund,  and  again 
to  place  ;£['i 20,000  to  the  investment  account,  with  still 
only  £9A^2  less  at  ;£'54,365  left  to  carry  forward.  In 
addition  to  the  ;^i  20,000  drawn  from  the  year's  profits, 
the  directors  also  took  ;^ioo,ooo  from  the  reserve, 
reducing  it  to  ;^7oo,ooo,  as  in  the  case  of  its  neighbour, 
the  Commercial  Bank ;  but  this  is  exclusive  of 
;^i 26,800  now  set  aside  to  meet  the  dividend  and  of 
the  balance  just  mentioned  carried  forward.  Thanks 
to  this  wise  p>olicy,  the  position  of  the  bank  is  kept 
strong  and  liquid,  but  it  is  not  revealed  to  us  how 
liquid  by  the  mixture,  "  gold  and  other  coin,  currency 
notes,  notes  of  other  banks  and  balance  with  the  Bank 
of  England  and  other  London  bankers,"  all  rolled  to- 
gether and  made  to  do  for  cash',  which  is  ;£^i,052,339 
up  at  ;^3, 520,89s,  and  tells  us  nothing.    Liabilities  were 


increased  by  ;^3,5J5i090  on  deposit  receipts,  current 
account  and  other  credit  balances,  thereby  raising  them 
to  ;^23,957,ii5,  which  is,  we  are  told,  the  highest  total 
ever  recorded  by  a  Scots  bank.  The  note  circulation 
has  also  risen  ;^3i9,552  to  ;^'i,85i,o85,  and  the  cross 
entry,  acceptances,  has  expanded  by  ;^386,737  to 
;£'i,i50,5io.  Beyond  the  increase  in  the  cash  assets 
mentioned  above,  we  find  bills  discounted,  including 
;^5, 872,000  of  Treasury  bills,  larger  by  /,'4,6o9,ooo  at 
;^6,825,2i2,  but  loan  on  railway  and  other  stocks  and 
.securities  have  gone  down  ;^i,ooo,ooo  to  ;^i, 672,000, 
and  ordinary  business  advances  are  ;^786,494  less  at 
;^4, 529,000.  The  bank,  however,  has  about  ;^386,ooo 
more  lent  at  short  call  and  notice  on  the  London  mar- 
ket, making  the  aggregate  ;^3,383,792,  but  it  has  re- 
duced slightly  its  fixed  investments  in  British,  Indian 
and  Colonial  Government  securities.  Corporation  and 
Railway  stocks,  &c.,  the  British  Government  .section 
being  ;^i 78,000  down  at  ;^5,7o8,ooo,  and  the  Indian 
and  Colonial  and  miscellaneous  ;^386,ooo  less  at 
/^i, 494,000.  The  aggregate  of  the  balance-sheet  is 
now  ;^28, 885,000,  or  ;^4,09g,ooo  more  than  it  was  a 
year  ago.  All  the  bank's  securities  except  the  4J  per 
cent.  War  Loan  and  Exchequer  bonds,  which  are  taken 
at  ordinary  cost,  are  valued  at  the  prices  ruling  on  the 
date  of  the  balance-sheet,  which  is  very  satisfactory. 


The  figures  of  the  London  and  River  Plate  Bank, 
Ltd.,  representing  its  position  at  the  end  of  its  year, 
which  closes  on  September  30,  indicate  a  slightly  re-- 
duced  volume  of  business.  The  balance-sheet,  in  fact, 
foots  up  at  ;^95i,oc)o  less  than  the  previous  year's,  but 
;^i, 252,000  is  a  decrease  in  cash,  bringing  down  the 
item,  "cash  on  hand  and  at  bankers,"  to  ;^8,267,ooo, 
so  that  other  assets  have  risen.  The  amount  repre- 
sented by  bills  receivable,  bills  discounted,  advances, 
securities,  &c.,  is,  in  fact,  ;^483,ooo  larger  at 
;^2i, 242,000,  and  the  decline  in  bills  held  for  collection 
is  only  ^^179,000,  making  the  total  still  ^3,324,000.  On 
the  liabilities  side,  however,  we  have  acceptances 
showing  a  reduction  of  ;^3i2,ooo  at  ;^3,078,ooo,  and 
current  accounts,  &c. ,  ;^i  75,000  lower  at  ;^i9,938,C)00. 
Merchandise  credits,  too,  have  shrunk  ;£"447,ooo  to 
;^644,c>oo,  that  and  the  cross  entry,  bills  for  collection, 
showing  apparently  that  the  volume  of  business  has 
contracted.  But  the  year  was  none  the  less  fairly 
profitable,  for  although  the  available  profit  of  ;^894,507 
was  ;^58,886  smaller  than  that  of  the  previous  year, 
;^i4,i83  of  that  decline  was  due  to  the  balance  of 
;^26o,976  brought  forward.  Economies  produced  a 
saving  of  ;^i3)332  in  the  current  charges,  and' 
;^990  less  was  required  to  meet  depreciation  of  secu- 
rities, so  that  had  it  not  been  for  an  increase  of  ;^8,353- 
in  the  charge  imposed  by  income-tax,  the  decrease  in 
the  gross  earnings  would  have  been  to  some  extent 
compensated  for  by  the  smaller  outgoings.  As  it  is 
the  directors  are  able  to  continue  a  dividend  at  15  per 
cent,  per  annum  by  a  final  payment  of  9  per  cent.,  all 
less  tax,  and  have  only  ;^32, 217  less  left  to  carry  to  the 
new  account  at  ;^228,758.  The  paid-up  capital  is 
;^i, 800,000,  and  the  reserve  of  ^2,000,000  is,  of 
course,  intact,  for  "  the  capital  employed  in  South- 
America  suffers  no  depreciation  at  the  rates  of  ex- 
change now  ruling,"  and  the  bank  remains  one  of  the 
most  powerful  in  South  .\merica. 


As  indicated  in  the  preliminary  statement,  the  busi- 
ness of  the  Bank  of  Montreal  has  expanded  greatly  in 
the  year  to  October  31.  The  balance-sheet  now  totals 
at  $365,215,000,  an  increase  of  $62,235,000,  and  almost 
every  item  reflects  the  activity  of  trade  which  has  been 
enjoyed.  Current  accounts  have  increased  $13,000,000,. 
deposit  accounts  $50,162,000,  and  notes  in  circulation 
$4,500,000,  but  there  are  small  declines  in  balances  due 
to  other  banks  and  acceptances.  Gold  and  silver  coin 
current  is  up  $5,200,000,  and  $6,000,000  more  is  de- 
posited with  the  Central  Gold  Reserve.  C.iU  and  short 
loans  and  other  balances  are  $47,000,000  higher,  and 
investments  have  increased  $30,000,000,  while  dis- 
counts    and     other     advances     have     been     reduced 
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$10,000,000.  Protits,  however,  were  only  ii;92,ooo  up 
at  $2,200,000,  but  a  larger  amount  was  brought  in,  and 
after  paying  the  dividend  and  bonus  of  li  per  cent, 
there  remains  $1,414,000,  or  $120,000  more,  to  be  car- 
ried forward.  It  looks  a  very  comforting  and  comfort- 
able display. 

.\nother  depressing  year  has  been  experienced  by  the 
British  Columbia  Electric  Railway  Co.,  Ltd.,  and   the 
disappointment  is  all  the  greater  because  it  had  been 
generally    believed    that    conditions    were    improving. 
Total    receipts    to   June    30,  however,  show    a   further 
decrease  of  ^'i  11,000  at  £:258,400,  and  this  follows  a 
decline  of  ;^i90,ooo  last  year.     Provision  for  renewals 
and  maintenance  is  cut   down  ;£^65,ooo,  and   the    nett 
revenue  comes  out  at  ^'i  34,964,  a  decrease  of  ;^46,ooo. 
Last  year  ;^6o,ooo  was  taken  from  reserve  and  2i  per 
cent,  was  paid  on  the  preferred  ordinary  stock.     This 
time  ;£'7o,ooo  is  taken  from  reserve  in  order  to  pay  the 
preference  dividend  in  full,  the  preferred  ordinary  gets 
nothing,  and  the  balance  forward  is  practically  the  same 
at  ;^6,86o.     The  company  has  been  severely  hit  by  the 
decrease  in  population,  owing  to  men  joining  the  Over- 
seas Forces,  some  25,000  soldiers  having  gone  from  the 
territory  served  by  this  company  alone.     Moreover,   it 
is  still  feeling  severely  the  competition  of  Jitney  cars, 
which  it  is  estimated  deprive  the  company  of  earnings 
amounting  to  approximately  $350,000  a  year.       Some 
compensation  has  been  derived  from  the  development 
of  the  freight  traffic,  and  for  the  first  four  months  of 
the  current  year  the  nett  earnings  show  an  increase  of 
over  ;^30,ooo.      The  directors  therefore  hope  that  they 
will  be  able  to  pay  debenture  interest  and  preference 
dividend  without    trenching   further    on    reserves,   but 
they  are  unable  to  hold  out  any  hope  of  dividends  on 
the  preferred  and  deferred  stocks  a  year  hence.  Holders 
must   exercise   patience,  and   there  is  good   reason  to 
hope  that    the    former  prosperity  will  be  recovered  in 
course  of  time. 


and  it  is  highly  to  the  credit  of  the  management,  the 
board  has  paid  ;£,"29, 109  during  the  past  year  as  allow- 
ances to  the  members  and  their  families  of  those  of 
the  staff  that  have  entered  the  Government  Services. 
The  number  of  these  is  882,  so  that  the  Amalgamated 
Press,  Limited,  would  seem  to  have  done  its  bit,  any- 
way. Sales  and  advertisements  brought  in  ;^46,584 
less  during  the  year  at  ;^"i,224,oio,  but  against  this 
;£'2i,o6o  was  saved  in  the  cost  of  paper,  printing  and 
editorial,  &c. ,  expenses,  which  were  brought  down  to 
;^846,6i7.  The  rest  of  the  loss  on  sales  and  advertise- 
ments has  been  more  than  covered  by  an  increase  of 
;^i5,373  in  interest  and  dividends  received  on  the  com- 
pany's investments,  and  by  the  reduction  of  ;£^2 1,000 
odd  in  the  amounts  assigned  to  depreciation.  All  is 
quite  clear  and  straightforward  in  the  balance-sheet. 


ind,  Coope  and  Co.  (1912),  Limited,  had  quite  a  suc- 
cessful year  to  -September  30,  all  things  considered. 
Trading  profits,  including  ^8,920  from  interest  on 
loans,  &c.,  amounted  to  ;^!^  152, 900,  an  increase  of 
;^6,670,  this  figure  being  arrived  at  after  providing  for 
National  Service  allowance  and  such  reserves  as  the 
board  consider  expedient.  Compensation  fund  charge 
and  income-tax  required  £'4,300  less,  but  £^1,700  more 
was  allowed  for  depreciation,  and  against  £'40,000 
applied  to  wiping  off  underwriting  commission  last  year 
£■50,000  is  now  placed  to  special  reserve,  leaving 
£?2,48o  (or  £1,800  more)  to  be  added  to  the  amount 
brought  forward,  raising  the  total  to  £'24,450.  It  is 
not,  perhaps,  a  great  achievement,  but  it  shows  pro- 
gress in  the  right  direction,  and  in  a  good  year  there 
ought  to  be  a  substantial  amount  for  distribution  on  the 
reduced  share  capital  of  ;^40o,ooo.  Creditors  are 
£14,700  higher  at  £'305,000,  while  debtors  are  £^50,000 
lower  at  ;£236,ooo.  Investments  have  increased 
£■58,000,  and  stocks  are  £q-j,ooo  up  at  £^288,000,  but 
cash  has  been  reduced  ;^23,6oo  to  £^140,000. 


People  who  regard  shipping  companies  as  vampires 
battening  on  the  necessities  of  the  nation  will  get  some- 
thing of  a  shock  when  they  read  the  report  of  the  Orient 
Steam   Navigation   Co.,    Limited.     Insteid   of  making 
any  extra  plunder  in  the  year  to  June  30,  the  profit  on 
working  was  actually  £^33,000  less   at  £^167,430,  and 
although  £10,000  more  was  brought  in,   the  amount 
available  is  £^32,000  less  at  £'238,215.     The  dividend 
of  5   per  cent,   (moderate  enough,   surely)   is  repeated, 
and  there  is  no  bonus  in  the  shape  of  payment  in  respect 
of  calls,  such  as  there  was  in  the  two  previous  years. 
This  time  the  allowance  for  repairs  and  renewals  is  cut 
in  half  at  £^25,000,  but  the  allocation  to  general  reserve 
is    about    doubled    at    £7g8,6oo,  and    the    amount    left 
to  carry  forward  is  practically  the  same  at   £^97,000. 
During  the  year,  however,  £'72,000,  or  £'53,000  more, 
debentures  were  redeemed,  and  the  balance-sheet  looks 
healthy.        Paid-up  capital   has  increased  £^98,000    to 
£'417,000,   arid   the  underwriting   account   is   £'97,000 
higher  at  £^333,000,  while  the  book  value  of  the  fleet, 
plant,  investments,  &c.,  is  up  ;£345,ooo  at  £^2,323,000, 
and   debtors    have   been    reduced'    by    about    half    to 
£"150,000.      Four  of  the  company's  best  boats  are  on 
.service  as  armed  merchant  cruisers,  and  the  rest  have 
maintained  a  mail    service  with   Australia,    and    have 
also  served  as  transports,  so  that  they  have  not  been 
able  to  take  advantage  of  the  high  freights  ruling.    We 
think  it  would  be  only  fair  if  the  Governni<-nt  made  some 
tangible  recognition  of  that  fact. 

However  untoward  conditions  in  Argentina  may  have 
been,  there  is  no  evidence  of  anything  Init  prosperity  in 
the  report  of  the  South  America  i  .Stores  (Gath  and 
Chaves),  Limited,  for  the  year  to  July  31.  Trading 
profits,  including  £'19,000  more  fram  interest,  &c., 
were  £"111,000  higher  at  £^318,370,  and  after  meeting 
all  charges,  including  depreciation  and  the  obligatory 
provision  for  reserve  (£"1 1,170,  against£r6,27o),  the  nett 
profit  is  £"78,000  higher  at  £178,750.  Out  of  this  it  is 
proposed  to  place  an  additional  £"30,000    to    reserve 


It  is  in  the  nature  of  wonder-working  to  find  the 
Amalgamated  Press,  Ltd.,  coming  out  year  after  year 
in  these  harrowing  times  with  the  same  magnificent 
profits.  For  the  past  year,  to  October  31,  these  profits 
were  £"326,678,  or  just  £158  less  than  those  of  the 
year  before,  and  this  amount  has  been  reached  after 
writing  off  for  depreciation  of  plant  and  buildings  an 
amount  no  doubt  sufficient,  but  somewhat  smaller  than 
last  year,  so  far  as  is  disclosed ;  that  is  to  say,  off 
goodwill  and  premises  the  amount  allowed  is  £10,000 
less  at  £^55,000,  and  off  the  freehold  land  and  build- 
ings, plant,  machinery,  &c. ,  the  £^25,000  allowed  is 
£^11,393  less,  so  there  is  a  certain  adjustment,  but 
even  admitting  all  that,  the  strength  of  the  business  is 
remarkable.  It  enables  the  directors  to  make  up  the 
dividend  to  40  jjcr  cent,  for  the  year  by  a  final  payment 
of  5s.,  to  again  add  ;^25,ooo  to  the  reserve  fund,  rais- 
ing it  to  ;^275,ooo,  and  to  defy  all  the  hindrances  in 
greater  cost  of   raw  material   and   labour.     Moreover, 
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fund,  raising  it  to  ;^io7,445,  which  is  not  bad  for  the 
fourth  year  of  the  company's  existence.  The  6  per 
cent,  preference  shares  get  15  per  cent,  of  the  surplus 
profits,  which  allows  of  an  additional  distribution  of 
2  per  cent.,  and  a  balance  of  £.1,085  &^cs  forward  to 
their  credit.  Then  the  ordinary  shares  get  65  per  cent, 
of  the  surplus,  allowing  their  dividend  to  be  raised  from 
5  per  cent,  to  8  per  cent.,  and  leaving  ;^9,400  to  their 
credit.  Finally,  the  shilling  deferred  shares  get  a  divi- 
dend of  2d.  per  share,  and  ;^2()0  is  carried  forward. 
.\ltogether  the  directors  are  justified  in  regarding  the 
results  as  satisfactory.  Changes  in  tfie  balance-sheet 
are  much  what  might  be  expected  from  the  increased 
business.  Creditors  have  increased  £172,000  to 
£610,000,  debtors  £50,000  to  £238,780,  and  stocks 
£46,000  to  £1,500,000.  Investinents,  mainly  in 
British  Government  securities,  are  up  £130,000  at 
£531,000,  and  the  cash  in  hand  has  risen  £40,000  to 
£167,300.  The  company's  business  is  natu'ally  liable 
to  rather  sharp  fluctuations,  and  perhaps  it  has  been  a 
little  too  liberal  in  its  distribution  of  profits  this  time, 
but  the  outlook  seems  encouraging. 


There  is  nothing  very  encouraging  in  the  report 
of  the  Interoceanic  Railway  of  Mexico,  Limited,  for  the 
year  to  June  30.  The  lines  are  still  in  the  possession 
of  the  Mexican  Government,  which  has  not  sup- 
plied the  board  with  any  information  as  to  the  results 
of  working  or  the  condition  of  the  property,  and  con- 
sequently no  accounts  or  balance-sheet  can  be  sub- 
mitted. At  June  30,  1915,  there  was  a  debit  balance 
of  £295,800,  and,  allowing  for  fixed  charges,  &c.,  this 
is  now  raised  to  £530,490.  In  face  of  that  there  is  a 
grim  humour  in  the  response  of  the  Government  to  an 
application  for  a  payment  generally  on  account.  A 
sum  of  $100,000  Mexican,  we  are  told,  was  recently 
received  from  the  Constitutional  Railways  of  Mexico, 
the  sterling  equivalent  of  which  was  £860  !  The 
moratorium  granted  by  the  debenture-holders  expires 
on  May  29  next,  but,  having  regard  to  existing  con- 
ditions, it  will  obviously  be  impossible  to  resume  cash 
payments  then,  and  a  further  extension  will  become 
necessary.  It  is  proposed,  therefore,  that  the  existing 
arrangement  shall  be  extended  until  one  year  after  the 
railways  have  been  restored  to  the  owners  by  the 
Government.  It  is  said  that  the  Mexican  Government 
is  disposed  to  return  the  lines  which  have  been  taken 
over,  but  as  this  will  be  a  complicated  transaction,  and 
pre-supposes  the  existence  of  certain  conditions,  the 
only  thing  the  Government  can  do  at  present  is  to  sig- 
nify its  intention  of  returning  the  lines  as  soon  as  it 
may  be  pKDssible  to  do  so.  That  does  not  look  very 
encouraging,  but  we  can  only  counsel  the  stockholders 
to  have  patience,  and  not  throw  away  their  securities 
at  rubbish  prices,  as  they  are  bound  to  get  their  pro- 
perty back  sooner  or  later,  and  if  President  Wilson  will 
only  bestir  himself,  there  need  not  be  undue  delay.  It 
is  a  terrible  tangle,  and  we  are  sorry  to  see  that  Lord 
Cowdray  has  resigned  his  seat  on  the  board  ;  but  no 
doubt  his  considerable  influence  will  be  exerted  on 
behalf  of  the  company  whenever  there  is  an  opportunity 
of  doing  so  effectively. 


It  has  been  evident  for  a  long  time  that  the  British 
Central  Africa  Co.,  Limited,  would  have  to  make  some 
arrangement  about  the  Shire  Highlands  Railway,  and 
proposals  on  the  subject  will  be  submitted  at  next 
week's  meeting.  Before  dealing  with  these,  it  may  be 
convenient  to  refer  briefly  to  the  Central  Company's 
report  for  1915.  Revenue  was  £14,000  lower  at 
£"50,880,  and  the  nett  profit  was  £7,420  less  at 
£44,625.  The  cotton  crop  was  fair,  and  the  tobacco 
crop  good,  but  much  difficulty  was  experienced  in  ship- 
ping produce  home.  With  the  amount  brought  for- 
ward, there  is  a  balance  of  £224,400,  but  £212,300 
has  to  be  written  off  for  depreciation  of  assets,  leaving 
£12,100  to  be  carried  forward.  It  appears  that  there 
was  an  actual  loss  of  £71,400  on  the  construction  of 
the  Shire  Railway,  and  a  loss  of  £140,900  arises  from 
other  sources  not  specified.  The  Shire  Railway,  in 
which  the  Central  Company  holds  536,750  debentures 


and  £'100,000  in  shares,  has  never  paid  any  debenture 
interest,  the  arrears  of  which  now  amoua(  to  £'187,860. 
In  these  circumstances,  it  is  evident  that  the  Central 
Company  will  not  be  in  a  jrosition  to  pay  dividends  for 
years,  even  although  earning  moderate  profits,  unless 
it  can  place  its  finances  on  a  sounder  footing.  It  has 
£'350,000  in  prior  lien  bonds  and  £^650,000  in  first 
charge  bonds,  and  the  holders  of  these  are  to  be  asked 
to  accept  the  following  scheme  : — Prior  lien  bonds  to 
be  exchanged  for  an  equal  amount  of  Shire  Railway 
debentures ;  first  charge  bonds  to  be  exchanged  for 
28  per  cent,  of  Shire  Railway  debentures  and  72  per 
cent,  of  the  Central  Company's  fully-paid  shares,  the 
respective  totals  being  £'182,000  Shire  debentures  and 
£468,000  Central  shares.  The  company  will  guarantee 
the  interest  on  the  Shire  debentures  (which  it  app>ears 
to  be  in  a  position  to  do),  and  the  holders  of  the  de- 
bentures will  have  the  right  of  nominating  two-thirds 
of  the  directors  of  the  Shire  Railway  and  one-third  of 
the  Central  Company.  No  difficulty  is  likely  to  arise 
with  the  prior  lien  holders,  and  the  first  charge  holders 
may  be  persuaded  that  the  scheme  is  better  than  it 
looks  at  first  sight.  The  Central  Company  has  fair 
prospects,  and  they  will  hold  nearly  one-third  of  the 
share  capital,  which  may  become  of  substantial  value 
in  the  future.  At  any  rate,  the  scheme  is  ingenious, 
and   deserves  sympathetic  consideration. ' 


Thanks  mainly  to  the  higher  rates  of  exchange,  the 
results  of  the  Chinese  Engineering  and  Mining  Co., 
Ltd.,  for  the  year  to  June  30  show  a  decided  improve- 
ment. The  company's  proportion  of  the  profits  of  the 
Kailan  Mining  Administration  amounted  to  £195,145, 
an  increase  of  £34,000.  Adding  interest  and  deduct- 
ing administration  expenses,  the  nett  profit  is  £'42,000 
higher  at  £'201,725,  and  £47,000  more  was  brought 
forward,  but  income-tax  required  £13,000  additional, 
and  the  available  balance  is  ;^275,38o,  an  increase  of 
£76,000.  It  is  proposed  to  repeat  the  dividend  of  10 
per  cent. ,  and  the  carry  forward  is  £76,000  higher  at 
£175,380,  but  this  is  subject  to  excess  profits  duty. 
The  sales  of  coal  were  practically  the  same  as  last  year 
at  2,667,740  tons,  and  so  far  as  the  current  year  has 
gone  the  sales  have  been  maintained.  Apparently  the 
directors  do  not  consider  it  necessary  to  have  a  reserve 
fund  apart  from  the  amount  carried  forward,  but  it 
would  be  prudent  all  the  same.  Creditors  have  in- 
creased £85,000,  and  debtors  £34,000.  Apart  from 
£68,840  locked  up  in  Brussels,  for  which  no  provision 
has  been  made,  the  cash  position  is  strong,  with 
£30,000  more  at  £170,000  in  hand,  and  £100,000 
more  at  £195,000  in  British  Government  securities. 


Comparatively  little  change  is  shown  in  the  results 
of  the  Pahang  Consolidated  Co.,.  Limited,  for  the  year 
to  July  31.  Tons  of  ore  treated  were  162,000,  an  in- 
crease of  2,000  tons,  but  the  total  production  of  tin  was 
17  tons  less  at  2,647  tons,  and  the  working  profit  on 
the  mines  fell  £6,000  to  £100,600,  although  the 
average  price  obtained  was  £10  higher  at  £113-  This 
is  due  to  the  increased  amount  of  development  and 
higher  working  costs.  Dividends  of  12  per  cent,  on 
the  preference  and  15  per  cent,  on  the  ordinary  share-s 
are  repeated,  and  the  balance  forward  is  £'1,800  higher 
at  £9,810.  The  production  of  rubber  was  1 17,950  lbs., 
against  an  estimate  of  95,000  lbs.,  and  a  crop  of  69,000 
lbs.  last  year  ;  but  this  branch  of  the  business  is  still 
in  its  infancy,  and  expenditure  again  exceeds  receipts. 
However,  this  branch  ought  to  prove  profitable  before 
long,  and  the  prospects  appear  to  be  quite  encouraging. 

In  spite  of  a  smaller  output  and  higher  working 
costs  the  Caf>e  Copper  Co.  made  a  striking  recovery 
last  year.  The  profits  increased  by  no  less  than 
£98,036  to  £'131,248,  and  the  ordinary  shareholders 
consequently  receive  4s.  per  share,  instead  of  is.  It  is 
five  years  since  such  good  results  were  achieved, 
though  prior  to  1910-11  earnings  were  on  a  much 
larger  scale.  Of  course,  the  explanation  of  the  im- 
provement is  the  higher  price  which  has  been  realised 
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for  copper.  The  stock  on  hand  figures  at  ;^407,5oo,  an 
increase  of  ;^i34,ooo.  Taxes  absorbed  nearly  ;i^47, 000. 
Results  at  the  O'Okiep  mine  were  much'  the  same  as  in 
the  preceding  year,  and  no  change  is  shown  in  the  ore 
reserves.  The  Nababeep  South  gave  an  increased 
tonnage  of  lower-grade  material,  and  the  ore  reserves 
have  dropped  from  160,000  to  120,000  tons.  The 
mines  at  Rakha  Hills,  India,  have  not  yet  reached  the 
stage  of  production,  but  the  ore  reserves  have  been 
raised  from  344,991  tons  to  393,148  tons.  At  present 
the  directors  can  give  no  indication  as  to  when  produc- 
tion will  begin  owing  to  delays  caused  by  war  condi- 
tions. 


Particulars  hax'fe  now  been  issued  of  the  proposals  for 
financing  the  new  Government  ground  successfully  ten- 
dered for  by  the  Brakpan  Mines  and  the  Central  Mining 
and  Investment  Corporation.  In  regard  to  the  1,812 
claims  on  the  Brakpan  Farm,  it  is  estimated  that  to 
carry  out  the  scheme  for  exploitation  as  well  as  dupli- 
cation of  the  reduction  works  will  require  ;^8so,ooo. 
This  sum  it  is  proposed  to  provide  by  moans  of  an 
allocation  from  the  profits  of  the  Brakpan  company  of 
;^"ioo,ooo,  by  the  sale  to  the  Consolidated  Mines  Selec- 
tion Co.  of  100,000  Brakpan  shares  at  ;^5  each,  10,000 
immediately  and  the  balance  as  and  when  required, 
and  by  a  loan  not  exceeding  ;^2 50,000  at  i  per  cent, 
above  Bank  rate,  with  a  minimum  of  5^  per  cent.  The 
Consolidated  Co.  will  receive  5  per  cent,  commission 
on  the  loan.  It  is  proposed  to  sink  immediately  an 
additional  shaft  to  a  depth  of  4,200  ft.,  which  should 
be  completed  in  about  four  years,  and  subsequently  a 
ventilating  shaft.  The  present  milling  capacity,  60,000 
tons  monthly,  is  to  be  doubled,  and  to  become  effective 
five  years  henoe.  Even  with  the  enlarged  plant,  the 
life  of  the  Brakpan  will,  it  is  stated,  be,  roughly, 
doubled.  The  scheme  of  the  Central  Mining  and  In- 
vestment Corp)oration  is  more  complicated,  and  it  is 
dependent  upon  no  objection  being  raised  by  the 
Treasury  to  its  securing  the  initial  working  capital  of 
^350,000  from  funds  lying  in  South  Africa.  The  cor- 
poration proposes  to  form  a  company  with  a  capital  of 
;^752,04i  to  take  over  the  East  Modderfontein  area, 
and  also  the  assets  of  the  Cloverfield  and  Rand  Klip 
companies.  It  guarantees  to  subscribe  350,000  shares 
at  par,  while  the  Cloverfield  shareholders  will  receive 
one  new  .share  for  every  three  old  shares,  and  the  Rand 
K}ip  shareholders  three  new  for  every  eight  old  shares. 
All  three  companies  are  to  be  given  options  over 
shares,  the  Central  Mining  on  218,750,  the  Cloverfield 
on  59,166,  and  the  Rand  Klip  on  81,063  shares.  If  the 
options  ate  exercised,  the  new  company  will  receive 
;^i,i84,ooo  in  cash,  and  there  will  be  61,582  shares  in 
reserve.  These  two  schemes  involve  the  provision  of 
over  two  millions  of  fresh  capital  for  the  Rand  mining 
industry,  the  result  of  which  will  be,  it  is  hoped,  to 
maintain  the  output  of  gold  during  the  next  ten  years 
or  so,  when  a  number  of  existing  mines  will  have 
reached  the  exhaustion  stage.  Owing  to  the  enormous 
creation  of  credit  caused  by  the  war,  it  is  desirable  to 
prevent  the  output  diminishing  as  much  as  possible. 

A  salutary  check  to  the  speculative  rise  in  copper  has 
been  given  this  week  by  an  announcement  that  the 
Ministry  of  Munitions  has  imposed  stricter  regulations 
on  the  buying  and  selling  of  the  metal.  In  future  no 
one  will  be  allowed  to  purchase  or  sell  copper  outside 
the  United  Kingdom  without  a  special  permit  issued  by 
the  Ministry  of  Munitions.  For  a  long  time  past  those 
engaged  in  the  copper  trade,  who  have  perceived  the  un- 
desirable trend  of  events,  resulting  in  a  rise  of  ;^3o  a  ton 
in  a  month,  to  the  extremely  high  level  of  over  ;^i5o, 
have  advocated  a  more  effective  control  over  the  metal 
market,  at  last  with  success.  The  advance  in  price 
had  not  Ijeen  caused  by  any  speculative  dealing  on  the 
metal  exchanges  of  this  country.  Under  the  regula- 
tions imposed  some  time  ago  that  was  imjxjssible,  the 
only  permissive  transactions  being  sales  by  actual 
holders  to  actual  consumers.  But  no  restriction  was 
placed  upon  the  use  to  which  the  metal  might  be  put, 
and  British  merchants,  manufacturers,  and  others  were 
free  to  bid  for  copper  in  foreign  markets  as  they  pleased. 


Con.sequentlv,  in  the  United  .States,  where  unrestricted 
Ijuying  has  caused  the  sharp  rise  in  price,  British  buyers 
have  freely  participated  without  regard  to  their  relatne 
requirements  or  to  the  purposes  for  which  the  metal 
was  wanted.  The  effect  of  the  new  order  will  be  to 
remedy  this  state  of  affairs  by  restricting  British  com- 
pyetition  for  the  metal  to  national  needs'.  Of  course,  up 
to  a  certain  point,  advances  in  price  tend  to  increase 
production,  but  when  the  limit  of  productive  capacity 
has  been  reached,  further  rises  in  price  achieve  nothing. 
Many  well-informed  metal  people  contend  that  the  pro- 
ductive capacity  has  now  reached  its  lin-iit,  so  far  as 
price  has  been  able  to  stimulate  it. 


The  Fifth  Vote  of  Credit  for  1916-17. 

Very  promising  indeed  was  Mr.  Bonar  Law's  first 
appearance  as  Chancellor  of  the  Exchequer  on  Thurs- 
day night  in  introducing  a  vote  of  credit  for 
;^400, 000,000.  This  is  an  enormous  amount,  coming 
so  soon  Efler  the  last  vote,  but  it  will  not  be  sufficient 
to  carry  us  on  to  the  end  of  the  fiscal  year  by  at  least 
_;£^200,ooo,ooo,  or  perhaps  ;^250,ooo,ooo.  Expenditure, 
as  Mr.  Bonar  Law  explained,  continues  to  increase  for 
various  reasons,  one  obviously  being  the  increased  num- 
ber of  Allies  we  are  called  upon  to  support  with  our 
credit  and  war  commodities.  It  is  precisely  the  same 
now  as  in  the  Napoleonic  wars  at  the  end  of  the 
eighteenth  and  the  beginning  of  the  nineteenth  centuries, 
but  the  Allies  now  are  banded  together  for  a  nobler  pur- 
pose than  they  were  then*.  Financially,  however,  the 
consequence  is  the  same  for  us,  and  accordingly  the 
daily  expenditure,  which  Mr.  Asquith  put  at  ;/,5, 000,000 
early  in  the  year,  has  now  risen  to  ;^5, 710,000,  and  the 
;^3C)o,ooo,ooo  credit  voted  in  October,  which  was  ex- 
pected to  last  out  this  year,  will  be  exhausted  this  week. 
Urgency,  therefore,  demanded  this  new  vote,  which 
brings  up  the  total  war  outlay  of  the  current  year  to 
;^i, 750, 000, 000  ;  but  as  another  ;^r200,ooo,ooo  at  least 
may  be  wanted  to  complete  the  provision  for  current 
requirements,  we  may  put  the  demands  uf)on  us  for  the 
fiscal  year  ended  March  31  next  at  the  round  figure  of 
;^2, 000, 000,000.  Mr.  Bonar  Law  said_^,"i,95o,ooo,ooo, 
but  the  larger  figure  is  as  likely  to  be  reached  as  the 
smaller. 

What  does  all  this  mean  ?  Let  us  recapitulate  the 
figures  lucidly  given  by  the  Chancellor  of  the  Exchequer. 
In  1914-15  the  war  demanded  ;^362,ooo,ooo  of  addi- 
tional money,  and  in  1915-16  it  absorbed 
;^i, 420, 000, 000.  Add  in  the  current  year's  probable 
requirements,  and  we  get  in  all  at  least  ;^3, 750,000,000 
as  its  cost  to  us  by  April  i  next.  If,  therefore,  this  war 
goes  on  for  another  year  at  the  current  rate  of  expendi- 
ture, it  will  have  cost  us,  on  our  own  behalf  and  in  assist- 
ance to  our  Allies,  at  least  ;^5, 500, 000,000.  Assume 
that  by  vigorous  and  co-ordinated  action,  helped  by  a 
severe  winter  and  starvation  within  the  two  criminal 
Empires,  the  war  ends  early  next  autumn,  and  still  it 
will  have  cost  us  at  the  very  lowest  estimate 
^4,750,000,000,  or  thereby.  The  figures  slip  off  the 
tongue  easily  enough,  but  what  do  they  mean  for  the 
nation  when  the  war  is  over?  Probably  we  shall  have 
for  some  little  time  after  to  pay  6  per  cent,  for  the 
money.  That  means  that  the  debt  will  temporarily  add 
^^285,000,000  to  ;^300,ooo,ooo  to  the  charges  demanded 
by  our  annual  Budget.  Can  we  carry  that  appalling  dead 
weight  ?  Yes,  we  can  ;  let  it  be  repeated  with  em- 
phasis ;  but  we  can  do  so  only  by  self-denial  and  mutual 
helpfulness.  It  will  not  be  by  one  man  keeping  six  or 
sixteen  gardeners  for  his  own  private  delectation  and 
another  pinching  on  his  daily  living  expenditure  in  the 
often  vain  attempt  to  make  ends  meet  that  we  will  attain 
to  ability  to  carry  such  a  burden.  Nor  will  it  be  by  one 
great,  much-bedizened  personage  holding  countless 
acres  of  land  away  from  the  industry  of  the  cultivator, 
while  said  cultivator,  having  no  soil  to  till,  huddles 
in  a  town  slum  and  lives  precariously  on  his 
daily  wage  or  on  a  pension.  There  must, 
in  short,  be  a  new  spirit  diffu.sed  through  the 
nation  if  we  are  going  to  overcome  the  calamity 
Prussian  brutality  has  brought  upon  us  all. 
Peace  with  the  Kaiser  and  his  unspeakable  ruffians? 
There  can  be  no  peace  until  the  aggressor  has,  in  the 
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words  of  Mr.  Asquith,  quoted  with  emphatic  endorse- 
ment by  Mr.  Bonar  Law,  made  reparation  for  the 
crimes  he  has  perpetrated. 

But  our  Allies  whom  we  help,  what  of  them?    Look 
back  at  the  history  of  our  advances  to  Austria,  Prussia, 
Spain,  Portugal,  and  other  States  wc  had  to  help  dur- 
ing the  progress  of  the  Napoleonic  conflict,   and  you 
can  answer  the  question  for  yourself.       No  doubt  the 
Allies  we  now  assist,  Belgium,    Serbia,  Rumania,   the 
Greece    of    Venezelos,   together  with     our    larger    co- 
partners in  the  war,  Russia,  Italy,  and  France,  are  all 
animated  by  a  nobler  spirit,  press  on  to  realise  a  finer 
ideal,  than  those  who  struggled,  often  in  mere  blind  in- 
stinct, more  than  a  century  ago,  but  all  of  them  will 
be  poor  and  all  will  therefore  require  to  be  tided  over 
the  period  of  recuperation  which  must  follow  the  ex- 
hausting output  of  energy  demanded  to  secure  victory 
in  this  fight  for  deliverance.     Therefore,  we  cannot  at 
first  expect  much  assistance  from  any  of  these  Allies, 
any   more   than    from  our    own  dependencies    abroad, 
which  will  probably  have  to  be  themselves  assisted  to 
bind  up  their  wounds.  Consequently,  mere  self-denial  on 
our  part  will  not  be  enough  to  provide  the  means  neces- 
sary to  enable   us  to  honour  all  our  war-costs  obliga- 
tions— even  self-denial  combined  with  organisation  and 
co-operation  will  not — and    the   Germans,  therefore,  in 
answer  to  their  "  peace  "  bombast  or  whine,  ought  to 
be    led   emphatically   to     understand — and     they    read 
everything  that   is    published    in    this     country     with 
hungrj'   avidity — that  we   shall   look  to    them   for    the 
wherewithal  to  enable  us  to  pay  our  way  after  the  war, 
and  to  relieve  us  from  the  crushing  load  their  infamies 
and  aggressive  designs  have  forced    us    to    shoulder. 
There  is  no  room  for  sentiment  in  the  matter.       We 
shall  be  driven  by  necessity  to  exact  the  utmost  vye  can 
from  the  loathsome    enemy.     By  ceding    territory,   bv 
tribute  paid  through  the  sale  of  their  products,  by  the 
confiscation   of   the    properties   now   possessed    by   the 
dorriinant  castes  in  the  two  empires,  castes  whose  exist- 
ence has  been  ever  a  curse  to  the  masses  of  the  people — 
in  these  and  other  ways  we  shall  have  to  call  upon  them 
to  make  good  their  depredations,  and  take  measures  to 
enforce  our  demands.   Will  our  pacifists  please  take  note 
of  the  position  as  thus  outlined,  and  cease  from  deluging 
the  country  with  their  sloppy  sentimentalities  and  con- 
temptible ignorance  of  the  real  question  at  issue?     To 
gratify  their  cancerous  treachery  to  the  future  of  civi- 
lisation and  the  future  of  humanity,  they  are  seemingly 
ready  to  consign  all  our  claims  and  just  rights  to  the 
care  of  the  treacherous  aggressors. 


A  "Win-the-War"  Ministry. 

Beyond  question  Mr.  George  was  right  when  he  de- 
clined to  enter  into  a  discussion  with  Mr.  Asquith  over 
incidents  leading  to  the  change  of  Ministries.  There 
is  but  one  problem  just  now  before  the  countiy  :  "  How 
to  win  the  war,"  and  to  the  solution  of  that  problem  all 
other  discussions  must  give  way.  We  may  be,  this 
writer,  to  his  cost,  is,  profoundly  grieved  that  the 
change  has  deprived  us  of  the  services  of  many  able 
and  trusted  men,  and  most  of  us  recognise,  even  in  wel- 
coming the  change  and  their  successors,  that  there  has 
been  no  real  failure  in  the  conduct  of  the  war,  only 
misfortunes,  miscalculations,  and  disappointments,  but 
nevertheless  we  bow  to  the  inevitable.  We  cannot,  for 
instance,  blame  the  late  Government  for  the  slow-look- 
ing progress  on  the  Somme,  for  that  has  been  due  to 
the  weather.  Its  weakest  field  of  operations  has  been 
the  Balkan  one  and  Greece,  but  even  there,  v.-hen  all  is 
known,  it  may  be  that  future  critics  will  give  judgment 
more  in  their  favour  than  the  nation  does  now,  for  they 
were  not  acting  alone,  not  even  in  Greece,  where  Vis- 
count Grey  undoubtedly  took  a  wrong  road  early  in  the 
war — a  road  that  ended  in  a  quagmire  of  treacherv  and 
intrigue.  But  palliations  and  excuses  availed  nothing — 
the  Ministry  of  Mr.  Asquith  had  to  go. 

We  have  ever  been  more  disposed  to  criticise  the 
domestic  administration  of  the  late  Government  than  its 
management  of  the  war.  It  seemed  to  be  checked  in 
its  movements  and  good  impulses  on  every  side  by 
bureaucratic  routine,  by  vested  interests,    and   by  the 


ingrained  habits  of  the  past,  so  that  even  when  the 
right  thing  to  be  done  was  fully  understood  and  acknow- 
ledged, Mr.  Asquith's  Ministry  allowed  itself  to  be 
cajoled  or  bullied  into  what  too  often  bore  the  aspect  of 
"  wait  and  see  "  tactics.  And  all  the  while  the  nation's 
vitals  and  hoards  of  wealth  were  being  gnawed  at  or 
were  wasting  away.  And,  thanks  to  the  shriekings  of 
an  ignorant,  unscrupulous  Press,  an  aspect  of  half- 
heartedness  came  to  be  thrown  over  the  methods  of 
conducting  the  war,  conscription  and  recruiting  were 
seemingly  muddled,  &c.,  &c.,  until  it  is  small  wonder 
that  eager  souls  like  Mr.  Lloyd  George  became  im- 
patient and  more  and  more  anxious  for  a  change  that 
would  give  them  their  chance  to  lead  the  way. 

The  change,  though  looked  for  and  unavoidable,  has 
come,  suddenly,  dramatically,  with  a  thoroughness  that 
clears  away  all  barriers,  as  it  were,  and  leaves  the  new 
Ministry  an  open  road  along  which  it  may  travel  as  it 
pleases.     It  is  a  good  Ministry,  too,  a  h>ody  of  capable 
men,   who  have  been   promptly  gathered   together  by 
the  new  Prime  Minister,  and  have  already  set  to  worjc 
with  a  will  in  a  quiet  way  that  gives  the  nation  hojxs. 
What  should  be  the  attitude  of  all  parties  towards  the 
new  Government?     It  should  whole-heartedly    be    the 
attitude  indicated  by  Mr.  Asquith  at  the   Reform  Club 
meeting   of   the   Liberal    Party   last   week.        Nothing 
could  be  easier  or  more  caddishly  disloyal  to  British  in- 
terests than  to  pick  out  blemishes,  real  or  alleged,  in 
the  p>ast  public  records  of  some  among  those  men  Mr. 
George  has  gathered  round  him  ;  to  belittle  this  man's 
talents  and  cast  suspicion  on   that  man's  relations  or 
origin.     To  "  sling  mud  "  is  easy  ;  a  certain  measure  of 
moral  courage  may  be  necessary  to  enable  some  party 
critics  to  abstain  from  the  luxury  of  detraction.-      But 
all  this  kind  of  faction  fighting  must  be  stopped.     In 
this  crisis  there  ought  to  be  no  question   of  political 
partisanship  when  support  of  the  Ministry  is  in  ques- 
tion.    A  stupendous  task  has  been  laid  on  these  men 
who  have  taken  over  the  burden  from  the  weary  leaders 
who  preceded  them — a  task  .so  overwhelming  in  its  re- 
sponsibilities, so  full  of  perplexities  and  of  urgent  neces- 
sities, too,  that  patriotism  and  self-.sacrifice   alone  can 
enable  them  to  bear  the  burden  with  success.      Is  this  a 
fit  time,  then,  to  assail  these  new  Ministers   with  criti- 
cisms, to  turn  party-coloured  light  upon  their  past  ;  to 
accuse  this  one  and  the  other  of  ignorance,  of  being  a 
"traitor,"  of  "disloyalty,"  or  otherwise  to  yap  and 
backbite  all  in  the  spirit  of  the  sensation-hunting  jour- 
nalist,  the  place-seeker  or  the  party  hack?     We  trow- 
not. 

For  our  part,  we  shall  hold  fast  by  the  policy  with 
which  we  began — viz.,  the  policy  of  supporting  the  new 
Ministry  in  all  things  relating  to  the  conduct  of  the 
war,  except  rashness.  Its  impulse  may  per- 
haps lead  it  to  attempt  to  force  the  pace 
in  places  where  it  ought  not  to  be  forced  just 
now,  and  any  move  of  that  kind  should  be,  not 
exactly  opposed,  but  deprecated  and  reasoned  against. 
To  force  the  fighting  either  on  the  Somme  or  in  Mace- 
donia, for  example,  at  the  present  moment  looks  like  a 
cruelty  towards  the  troops  engaged  from  which  no  ad- 
vantage could  be  reckoned  or  that  mere  blockade 
would  not  give.  In  these  instances,  our  work 
should  be  to  contain  the  foe,  to  prepare  thoroughly  for 
the  future,  and  make  sure  of  being  ready  when  striking 
time  comes,  taking  care  meanwhile  tliat  tlie  enemy 
endures,  suffers,  more  than  we  do.  But  ali  must  be 
done  in  harmony  with  our  ."Mlies,  and  we  hope  that  out 
of  the  small  "  War  Councils  "  France,  Italy,  and  pro- 
bably Russia  are  forming,  in  imitation  of  us,  a  supreme 
council,  composed  of  delegates  from  each  of  the  great 
nations  now  combined  to  destroy  the  Prussian  Ogre, 
may  be  formed — not  exactly  to  govern  the  conduct  of 
the  war,  but  to  commune  together,  compare  notes,  and 
insure,  by  instant  knowledge,  cohesion  in  strategy  and 
oneness  of  purjxjse. 

What  fa.scinates  one  about  the  new  Ministry,  and 
compels  admiration  almost  in  spite  of  oneself,'  is  the 
boldness  in  innovation  shown  in  its  composition.  Some 
of  the  offices  may  have  been  allotted  in  the  old  "  to 
the  victors  the  spoils  "  way  illustrated  so  vividly  in 
Lord  George  Hamilton's  memoirs,  but  the  bulk  of  the 
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men  have  obviously  been  selected  on  qualifications 
alone,  and  the  introduction  of  merely  business  men, 
wholly  unconnected  with  party  politics,  like  Sir  Arthur 
Stanley  and  Mr.  H.  A.  L.  Fisher,  constitutes  a  new 
departure  that  might  have  far-reaching  consequences. 
Red-tape  routine,  life  tenure  of  position  in  the  per- 
manent services,  no  matter  how  incompetent  or  idle, 
strictly  graduated  scales  of  promotion,  untrammelled  by 
merit,  and  all  the  resulting  ineflkiency,  ignorance,  and 
over-staffing  of  public  offices,  might  soon  come  to  dis- 
appear under  the  reforming  hand  of  the  man  who  had 
himself  done  real  work  in  his  lifetime,  knew  what  work 
was  and  meant,  and  who  likewise  knew  how  to  get  work 
done. 

One  appointment  has  pleased  us  much,  viz.,  that  of 
Mr.  R.  E.  Prothero,  to  the  presidency  of  the  Board  of 
Agriculture.  "What,"  some  reader  may  say,  "you, 
who  have  been  advocating  something  like  revolutionary 
treatment  of  the  landlords,  think  well  of  the  appoint- 
ment of  the  Duke  of  Bedford's  Land  Agent  to  this 
vital  post." 

But  it  is  just  because  we  are  not  revolutionary  in  the 
usual  guillotine  sense,  and  because  the  Board  of  Agri- 
culture is  one  of  the  most  important  "  win-the-war  " 
posts  in  the  Government,  that  we  think  the  Prime 
Minister  to  be  both  admired  and  congratulated  for  his 
courage  in  scorning  party  routine,  the  tradition  of  the 
territorial  magnates,  in  making  this  selection.  We 
have  never  wanted  to  dispossess  the  landlords,  whatever 
wrongs  to  the  nation  may  be  wrapped  up  in  their  legal 
monopoly  of  the  land  ;  we  only  want  them  to  step  down 
from  their  railed-off  pedestal  and  come  and  share  the 
lot  of  the  nation  among  whom  and  by  whom  they  live. 
Mr.  Prothero  should  know,  if  any  man  living  does,  how 
to  exercise  the  right  persuasion,  and  on  the  great 
estates  of  his  chief,  the  Duke  of  Bedford,  he  has  had 
abundant  experience  of  the  beneficial  results  flowing 
alike  from  the  utilisation  of  great  wealth  in 
creating  the  first  profit-yielding  improvement  of 
land,  and  from  that  of  the  individual  owner- 
ship of  farms  which  stimulates  to  further  efforts 
in  augmenting  its  productiveness.  We  shall  look 
to  him,  therefore,  to  guide  the  great  territorial 
magnates  of  the  kingdom  towards  a  better  fashion  of 
showing  their  patriotic  zeal  than  that  followed  by  the 
Duke  of  Sutherland  when  he  conditionally  handed 
12,000  acres  of  waste  land  in  the  sub-Arctic  north  of 
Scotland  over  to  the  State  as  a  free  gift — fishing,  &c., 
reserved — on  which  to  plant  soldier  cottiers  after  the 
■war. 

We  have  no  cavil,  then,  to  raise  over  any  appoint- 
ment in  Mr.  George's  new  Ministry.  May  it  go  on  and. 
prosper,  wisely  led,  vigorously  supported,  and  helped 
by  the  friendly  criticisms  and  suggestions  of  those  who 
have  already  passed  through  the  fire,  and  whom  it  has 
replaced. 


I 


The  German  "  Offer  of  Peace  "  Farce. 

Bearing  in  view  the  character  of  the  German  mind 
and  the  colossal  arrogance  with  which,  under  Prussian 
guidance,  the  two  Teutonic  Empires  began  the  long- 
brooded  over  war  of  conquest,  the  display  on  Tuesday 
last  in  the  Reichstag  must  be  taken  to  mark  a 
stupendous  descent  towards  humility.  Bethmann- 
Hollweg  no  longer  talks  of  "  scraps  of  paper"  or  of 
"hacking  his  way"  through  Belgium  to  victory,  and 
does  not  so  much  as  allude  to  the  hopes  of  large 
"indemnities,"  of  destroying  France,  and  wiping  out 
Belgium  and  Holland,  as  was  the  fashion  with  pan- 
Germanists  two  years  ago.  Instead,  he  condescends 
in  the  name  of  the  Kaiser  to  offer  peace,  German  peace, 
based  upon  the  beafi  possidentes  principle  of  Bismarck, 
or  nearly.  Here  is  how  the  Kaiser  puts  it  in  his  mes- 
sages to  his  army  and  his  equally  invincible  navy — of 
whose  "victories"  he,  however,  does  not  now  boast. 
He  has  a  talent  for  striking  an  attitude  which  is  at 
least  more  picturesque  than  his  Chancellor's  windy 
harangues.  His  grandmother  used  to  sign  herself  "  R. 
and  I.,"  but  he,  as  befits  his  military  genius,  writes 
himself  "  I.R."     The  first"  Wilhelm,  I.R./'  is  to  the 


army  : — "Under  the  influence  of  the  victory  which  you 
have  gained  by  your  bravery,  I  and  the  Monarchs  of  the 
three  States  in  alliance  with  me  have  made  an  offer 
of  peace  to  the  enemy.  It  is  uncertain  whether  the 
object  to  which  this  offer  is  aimed  will  be  reached.  You 
will  have  meanwhile,  with  God's  help,  to  continue  to 
resist  and  deftat  the  enemy.  Main  Headquarters, 
December  12."  The  order  is  also  addressed  to  "my 
navy,  which  in  the  common  fight  has  loyally  and 
effectively  staked  all  its  strength. ' '  Staked  and  lost, 
yes. 

What  does  the  fustian  mean?  Is  it  really  the 
beginning  of  honest  efforts  for  peace?  By  the  irony 
of  a  cruel  fate  is  the  new  Government  of  the  United 
Kingdom  to  reap  the  reward  of  all  the  toil  and  anxiety 
borne  and  endured  during  all  the  long  struggle  by  the 
Government  it  has  replaced?  We  hardly  think  so. 
Many  motives  may  be  behind  this  impulsive  looking 
move  of  Germany,  and  the  primary  one  may  be  an 
effort  to  reconcile  the  increasingly  discontented  home 
population  and  worn-out  fighting  forces  to  a  con- 
tinuance of  the  now  desperate  and  hopeless  struggle. 
When  the  Allies  have  received  this  bombastic  offer  in 
silence — as  we  trust  they  will  receive  it — the  Kaiser  can 
find  a  pretext  in  their  attitude  for  saying  to  his  people, 
"Look,  I  offered  our  beaten  enemies  peace.  They 
have  scorned  it.  They  want  to  destroy  the  Fatherland. 
What  can  we  do  but  continue  a  struggle  which  they 
began,  and  that  involves  our  existence,  until  they  are 
finally  overcome?"  There  is  also,  doubtless,  the 
desire  to  produce  the  same  effect  on  the  minds  of 
neutrals,  and  to  be  able  to  work  upnan  their  feelings, 
interests  and  predilections,  with  a  view  to  bring 
influence  to  bear  upon  the  Allies  to  induce  among  them 
a  disposition  in  favour  of  peace.  They  have  their 
crosses  and  difficulties  also.  Why  not  work  upon  them, 
and,   if  possible,  detach  Power  from   Power? 

Thus  was  Tuesday's  exhibition  one  of  the  most 
impudent  ever  made,  even  by  a  Prussian-ridden  Govern- 
ment. This  Government  now  parading  its  humanitarian 
interests,  its  anxiety  for  the  good  of  mankind,  de- 
liberately began  the  war  two  years  and  four  months  ago 
with  the  object  of  destroying  France  and  seizing  her 
colonies,  obliterating  Belgium,  dominating  England, 
and  opening  the  way  eastward  to  seize  the  British 
Empire  of  India.  During  the  intervening  period  it  has 
tried  to  destroy  our  Eastern  commerce  by  seizing  the 
Suez  Canal  and,  in  league  with  the  unspeakable  Turk, 
whose  "friendship"  the  Kaiser  is  not  ashamed  to 
parade  and  boast  about,  it  has  perpetrated  horrible 
massacres  in  Armenia  and  filled  the  Balkan  Peninsula 
anew  with  horrors  as  abominable  as  any  the  Turk  ever 
perpetrated.  During  these  same  years  the  German 
officials  and  armies  have  tyrannised  over  Belgium,  and 
on  the  sea,  being  unable  to  fight  a  straight  battle  for 
supremacy  there  with  the  British  Navy,  a  system  of 
submarine  piracy  has  been  developed,  the  most  ruthless 
and  abominable  the  world  ever  witnessed.  Austria,  for 
her  share,  has  aided  the  Bulgar,  wiped  out  Serbia,  and. 
unaided,  made  life  unbearable  to  Czech  and  Slav  and 
Ruman  within  her  Empire.  And  now  at  the  end  of  all 
this  and  many  other  horrors  of  loathsome  savagery 
that  have  shocked  mankind  the  German  Chancellor 
comes  forward  and  parades  the  "humanity"  now 
actuating  the  Kaiser's  Government  in  offering  to  begin 
negotiations  for  peace — -its  peace  ! 

In  making  this  "  offer,"  there  is  the  usual  boasting 
of  victory,  and  emphasis  is  naturally  laid,  with  a  sort 
of  last-chance  eagerness,  upon  the  triumph  in  Rumania. 
"  Look  at  my  invincible  forces,"  the  Kaiser,  in  effect, 
exclaims.  "  Wherever  they  concentrate  and  attack 
the  enemy  has  to  fly  before  them."  We  admit  that 
there  is  a  certain  dramatic  fitness  in  this  attitude  at 
this  particular  moment,  but  underneath  is  there  not  a 
real  desire  to  end  the  war,  and  an  anxiety  lest  its 
continuance  should  reveal  more  emphatically  with  every 
month  that  passes  the  increasing  weakness  of  this 
invincible,  conquering  Power?  Probably  enough  in 
that  direction  lies  the  true  secret  of  the  sudden  outburst 
of  pacificism  a  la  Prusse.  Germany  has  not,  perhaps, 
shot  her  last  bolt  in  this  more  than  half  abortive  raid 


702 


^be  investors  IReview* 


December  i6,  1916. 


into  Rumania,  but  that  the  exhaustion  in  both  Germany 
and  Austria  is  almost  complete  cannot  be  for  a  moment 
doubted.  Neither  P^mpire  can  keep  the  game  up.  Our 
blockade  is  starving  them  to  death.  Ihc  grain  cap- 
tured in  Rumania,  and  for  the  seizure  of  which  such 
stupendous  efforts  have  been  made,  is  now  said  to  be 
required  for  Austro-Hungary,  so  none  is  left  for  Ger- 
man consumption.  Probably  that  is  an  exaggeration, 
but  at  best  the  relief  can  mean  litlle.  Hungary  is 
starving  now,  and  the  troops  have  first  to  be  fed.  The 
greatest  stores  of  Rumania's  grain  are,  moreover,  still 
uncapturcd,  and  likely  to  remain  so.  In  the  West,  too, 
the  position  is  anything  but  favourable  to  the  besieged, 
water-swamped,  haras.sed  enemy  ;  and  inside  Germany 
a  spirit  of  revolt  is  spreading,  as  witness  what  has  been 
allowed  to  become  visible  outside  of  the  upheaval  in 
Bavaria.  Oh,  there  are  abundant  motives  prompting 
the  Kaiser  to  "  offer  "  peace,  after  his  fashion.  But 
the  Allies  can  afford  to  give  time  for  his  proposals — and 
his  manners — to  improve.  What  are  his  terms?  W^e 
do  not  know.  All  is  vague  in  the  official  utterances, 
and  only  indirectly  through  America  is  anything  made 
known.  Is  the  German  Government  ashamed  of  them? 
No ;  but  fear,  and  a  cunning  desire  to  find  out  what 
other  nations  feel,  probably  enter  into  its  policy. 

Whatever  the  motives,  and  they  are  doubtless  very 
mixed,  prompting  the  move,  it  is  worth  while  indi- 
cating the  present  attitude  assumed.  Space  does  not 
permit  us  to  reprint  the  whole  speech  of  the  Imperial 
Chancellor,  his  boasting  about  their  success  in  Rumania, 
about  the  "failure"  of  the  French  and  ourselves  to 
break  through  on  the  Western  front,  and  of  Italy  to 
penetrate  through  to  Trieste,  &c.,  &r.,  all  designed  to 
hide  the  facts  ;  but  some  phrases  may  be  quoted,  be- 
cause they  serve  to  reveal  how  far,  in  appearance  at 
least,  the  Germans  are  yet  from  realising  their  true 
position.  "  To  the  great  efforts  on  the  land  are 
worthily  joined  the  heroic  deeds  of  our  submarines," 
says  Bethmanh-Hollwcg,  after  declaring  that  "  Field 
Marshal  von  Hindenburg  does  not  rest,"  that  "  military 
operations  proceed."  So  there  is  no  shame  felt  for  the 
Lusitania  or  other  loathsome  sea-pirate  crimes.  These 
did  not  involve  "  inhumanity  "  of  the  German 
standard.  "  The  gigantic  spirit  of  the  nation  is  working 
for  one  common  aim.  Not  a  beleaguered  fortress,  as  our 
enemies  thought,  but  a  single,  mighty,  firmly  regu- 
lated army  camp  with  unexhausted  resources."  Yes, 
a  "camp,"  truly,  and  in  Germany  they  are  discussing 
the  advisability  of  starting  a  system  of  what  they  call 
communal  feeding — that  is,  of  providing  meals  for  all 
the  population  in  any  particular  place  or  district,  rich 
and  poor.  This  is  the  German  Empire,  according  as  it 
is  shown  to  us  in  glimpses  ;  but  to  Bethmann-Hollwcg 
it  is  "  a  mighty,  self-contained  force,"  "  firmly  loyal 
to  the  alliance  with  our  comrades  in  arms  fighting  under 
the  Austro-Hungarian,  Turkish,  and  Bulgarian  flags. 
Not  led  astray  by  the  enemy's  words,  which  attributed 
to  us  now  plans  of  world-conquest  and  now  desperate 
appeals  for  peace,  we  moved  on  resolutely,  and  we  can- 
tinue  to  move  on,  ready  to  defend  and  strike  for  our 
peoples'  existence  and  its  free  and  assured  future." 
Well  might  the  Reichstag  shout  "  Bravo  !  "  for  "  these 
be  brave  'orts. "  And,  of  course,  it  is  becoming  that  an 
Empire  so  strong,  assisted,  also,  by  such  powerful, 
rich,  humane,  and  unconquerable  Allies  as  Austria, 
Turkey,  and  Bulgaria,  should  now,  out  of  condescension 
and  pity,  offer  a  peace  to  the  enemy.  What  are  the 
terms  of  that  peace?  They  are  vaguely  found  in  the 
Note  read  by  von  Bethmann-HoUweg,  and  which  is  said 
to  have  been  sent  to  Foreign  Powers.  For  the  text  of 
that  Note  we  find  room,  as  also  for  the  Chancellor's 
concluding  observations,  because  both  are  of  interest, 
psychologically  at  least. 

The  most  terrible  war  which  history  has  ever  seen  has  been 
rafjing  for  two  and  a-half  years  in  a  great  part  of  the  world. 

This  catastrophe,  which  the  bond  of  common  civilisation  for  a 
thousand  years  was  unable  to  av;ert,  strikes  at  mankind  in  its 
most  precious  achievements.  It  tlTreatens  to  destroy  intellectual 
and  material  progress  which  was  the  pride  of  Europe  at  the 
beginning  of  the  twentieth  century. 

Germany  and  her  Allies,  namely,  Austria-Hungary,  Bulgaria, 
and  Turkey,  in  this  fight  have  proved  their  unconquerable 
strength.     They    have    won    mighty    successes  over  an  enemy 


superior  in  number  and  war  material,  and  their  lines  unshake- 
ably  withstand  the  ever-repeated  attacks  of  the  enemy  armies. 

The  latest  assault  in  the  Balkans  has  been  quickly  and  vic- 
toriously wrecked.  The  latest  events  prove  that  the  Allies' 
power  of  resistance  cannot  be  broken  by  the  further  continuation 
of  the  war,  and  that,  on  the  contrary,  the  entire  situation  justi- 
fies the  expectation  of  further  successes. 

The  four  Allied  Powers  were  compelled  to  fake  up  arms  to 
defend  their  existence  and  their  national  freedom  and  develop- 
ment. The  glorious  deeds  of  their  armies  have  not  altered  that 
fact.  They  have  always  maintained  the  conviction  that  their 
own  rights  and  well-founded  claims  stand  in  no  opposition  to 
the  rights  of  other  nations.  Their  aim  is  not  to  crush  or  destroy 
their  enemies. 

Supported  by  the  consciousness  of  their  military  and 
economic  strength,  and  ready  if  necessary  to  prosecute  to  the 
utmost  the  fight  forced  upon  them,  but  being  at  the  same  time 
inspired  by  a  desire  to  prevent  further  bloodshed  and  to  put  an 
end  to  the  cruelties  of  war,  the  four  Allied  Powers  have  proposed 
to  enter  forthwith  into  peace  negotiations. 

The  proposals  which  they  will  bring  to  these  negotiations, 
and  which  aim  at  ensuring  the  honour,  existence,  and  freedom 
of  development  of  their  peoples,  constitute,  as  they  are  con- 
vinced, a  suitable  basis  for  the  establishment  of  a  lasting  peace. 

If  notwithstanding  this  offer  of  peace  and  conciliation  the 
fight  should  continue,  the  four  Allied  Powers  are  resolved  to 
wage  it  to  a  victorious  end.  They  repudiate  most  solemnly  all 
responsibility  for  the  continuation  of  the  war  before  mankind 
and   history. 

Aft^  reading  this  Note  the  Chancellor  continued  : — 

Gentlemen,  in  August,  1914,  our  enemies  brought  up  the 
mighty  question  of  a  world-war.  To-day  we  put  the  question 
of  peace,  which  is  one  of  humanity.  The  tenor  of  the  enemy's 
rf ply  we  await  with  the  calm  which  our  external  and  internal 
strength  and  our  clear  conscience  confer.  ("  Bravo  !  ")  If  our 
enemies  decline,  if  they  wish  to  assume  the  world  burden  of  all 
the  horrors  that  will  thereafter  follow,  then  in  the  lowliest 
cottage  every  German  heart  will  blaze  up  anew  in  holy  wrath 
against  the  enemies  who  for  the  sake  of  their  destructive  and 
conquering  designs  would  not  cease  the  human  slaughter. 

At  the  fateful  hour  we  took  the  fateful  decision.  It  is 
drenched  with  the  blood  of  hundreds  of  thousands  of  our  sons 
and  brothers,  who  have  given  their  lives  for  the  safety  of  their 
homes.  Human  intelligence — the  human  mind  cannot  fathom 
this  conflict  of  peoples,  which  has  revealed  in  a  manner  never 
before  seen  all  the  horrors  of  life  on  enrth,  but  also  the  greatness 
of  human  courage  and  human  will.  God  will  judge.  We  wish 
to  go  our  way  uprightly  without  fear,  resolute  for  battle,  ready 
for  peace.     (Loud  applause.) 

The  most  curious  thing  about  all  this  is  the  revela- 
tion given  of  German  mentality,  and  in  that  we  have  a 
warning  not  to  count  upon  a  too  sudden  collapse  of 
German  resistance,  notwith.standing  the  new  desperate 
plight  thus  revealed.  The  average  German  mind  may 
have  to  be  disciplined  for  a  long  lime  yet  before  it  is 
brought  to  a  condition  favourable  to  our  peace — a  peace 
which  sets  the  oppres.sed  free,  which  delivers,  not  only 
Belgium  from  the  grip  of  the  plunderer  and  Alsace  and 
Lorraine  from  the  tyranny  of  the  most  pig-headed, 
would-be  master  of  men  that  ever  got  control  of  another 
country,  but  which  also  clears  the  Balkans  from  the 
five  centuries'  old  brutal  oppression  of  the  Osmanli 
and  liberates  Asia  Minor  from  the  same  cruel  grip  ; 
which  frees  the  Slav  populations  of  Hungary  from  the 
oppression  of  the  Magyar,  and  delivers  all  the  oppressed 
races  under  the  Austrian  Crown  from  Habsburg  oppres- 
sion. But  that  German  education  has  begun,  and  makes 
progress,  is  something,  and  encourages  us  to  persevere. 


By-the-Way  War  Notes. 

Last  week,  being  weary  and  sick,  we  were  in  some 
degree  swept  away  by  the  prevailing  mood  of 
pessimism,  and  took  too  dark  a  view  of  the  situation 
both  East  and  West.,  Profoundly  moved  as  we  are  by 
the  misfortunes  of  Rumania,  which  seem  undeserved, 
it  has  yet  to  be  borne  in  mind  that  they  are  only  as  one 
episode  in  the  most  gigantic  siege  the  world  ever  wit- 
nessed. The  German  successes  in  Rumania  are  as 
nothing  more  in  this  war  than  a  partially  successful 
supplies  fora}-  by  the  beleaguered  garrison.  They  do 
not  loosen  the  hold  of  the  containing  forces,  nor  in 
any  degree  secure  a  single  rood  of  the  ground  over- 
run. German  Press  lackeys  have  been  ordered  to  call 
the  world's  attention  to  the  number  of  capitals  the  all- 
conquering  hosts  of  the  Kaiser  have  .seized,  and  we 
are  bidden  to  bow  our  heads  in  humility  at  this  proof 
of  their  prowess.  It  is  an  unfortunate  line  to  adopt, 
because  it  forces  comparison  with  the  performances  of 
the  first  Napoleon.     He  overran  Europe  in  the  style  the 
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Kaiser  and  his  Prussians  meant  to  imitate ;  they  were 
fatally  and  finally  stopped  on  the  Ourcq  and  the  Marne 
within  a  month  or  so  of  their  starting.  He  overran 
Germany  and  Austria,  Italy  and  Spain,  annexed  the 
Low  Countries,  now  Belgium  and  Holland,  occupied 
Hamburg,  Frankfort,  Berlin,  Vienna,  Rome,  Naples, 
Milan,  Florence,  Madrid,  Lisbon,  Moscow,  and  many 
other  cities  and  places  of  importance.  Compared  to  the 
great  conquests  of  the  French  under  Napoleon,  those 
feats  of  conquest  the  Kaiser  brags  about  are  mere  loot 
hunts,  mere  outbursts  of  lawless  brigandage.  But  yet 
Napoleon's  military  prowess  availed  him  nothing.  His 
entire  Empire  crumbled  to  pieces  in  the  end  before 
the  unrelenting  pressure  of  the  coalition  his  restless, 
insatiable  ambition  had  raised  against  him.  If  the 
Kaiser  had  been  sane  and  capable  of  understanding  the 
teachings  of  history,  the  story  of  Napoleon's  rise  and 
fall  would  perhaps  have  restrained  him  from  com- 
mitting the  criminal  folly  of  attempting  to  emulate  his 
model's  performances ;  but  being  mad  the  miserable 
being  must  needs  rush  to  his  doom.  The  pity  of  it  is 
that  he  should  have  come  so  near  involving  the  whole 
world  in  his  own  impending  ruin. 

This  mortal  and  his  tired,  pride-sore,  hunger-gnawed 
Junkers  now  want  peace.  It  is  not  surprising.  They 
are  nowhere  victorious  in  an  enduring  sense,  and  at 
most  points  within  the  long  line  of  containment  which 
circumscribes  or  dictates  their  movements  they  are 
shut  up  as  securely  as  if  they  were  confined  in  a  fortified 
city  of  the  Middle  Ages.  Only  in  the  East  have  they 
found  and  pounded  a  gap  in  the  slowly  contracting  lines 
of  the  Allies,  and  this  they  have  swarmed  through  with 
great  effort  only  to  find  themselves  in  a  trap.  The 
renowned  chiefs  of  the  driven  armies  have  not  captured 
anything  like  the  booty  they  were  sent  after — only  170 
head  of  Rumanian  cattle  have  thus  far  been  spared 
from  the  plunder  for  starving  Buda-Pesth — they  have 
not  rounded  up  the  Rumanian  Army  nor  broken  it,  nor 
at  any  point  effectively  checked  the  Russian  onset. 
That  is  to  say,  the  Prusso-Austro-Magyar-Bulgar-Turk 
motley  armies  have  burst  through  the  bounds  only  to 
tumble  into  a  land  they  cannot  escape  from.  The 
efforts  have  exhausted  the  miserable  beings  driven  to 
the  shambles,  used  up  stores  of  munitions,  worn  out 
guns,  and  otherwise  weakened  the  "conquerors,"  and 
have  gained  them  nothing  substantial.  All  the  much- 
mouthed-about  Allies  of  the  Kaiser  are  now  thoroughly 
ruined.  Turkey  cannot  keep  up  the  fight  through 
another  season,  Bulgaria's  internal  condition  is 
probably  worse  than  Hungary's,  and  what  that  is  the 
Morning  Post's  Hungarian  correspondent  sufficiently 
reveals  in  an  inconveniently  opportune  letter  published 
on  Wednesday.  Official  statistics  show,  he  says,  that 
the  ratio  of  female  labour  to  male  has  risen  fiom  16 
per  cent,  before  the  war  to  89  per  cent,  now  : — 

Among  the  registered  workers  3,000  were  under  12  years 
of  age,  and  in  the  provincial  munition  factories  over  4,000 
children  under  eight  years  of  age  have  been  putting  in  12  hours 
a  day  for  many  months  past.  The  Nefszava,  commenting  on 
these  figures,  asserts  that  many  thousands  of  still  younger 
children,  infants  not  yet  seven  years  old,  are  working  hard 
from  morning  to  night  in  munition  factories  on  all  sorts  of  udd 
jobs.  .  .  .  The  rate  of  mortality  among  the  labouring 
classes  in  Hungary,  which  was  already  high  in  peace  time,  has 
assumed  alarming  proportions  since  the  outbreak  of  war,  and 
women  and  children  have  been  specially  affected.  .  .  .  And 
the  decline  is  going  on  at  an  accelerating  rate  owing  to  the  ever- 
increasing  scarcity  o£  foodstuffs  and  the  constant  tendency  to 
lengthen  the  hours  of  labour.  .  .  .  As  a  natural  consequence 
of  this  terrible  state  of  affairs,  the  birth  rate  has  declined  to 
the  extent  of  45  per  cent,  as  compared  with  iqii.  .  .  .  The 
hours  of  labour  irf  munition  and  other  war  industries  is  from 
14  to  16  a  day,  and  those  who  decline  to  work  these  long  hours 
are  treated  as  soldiers  who  disobey  orders  :  they  are  court- 
martialled. 

Such  is  the  glimpse  given  by  this  well-informed  ob- 
.server  of  life  for  the  common  people  in  Hungary  in  war 
time.  And  on  all  this  the  savages  in  Berlin  have  the 
audacity  to  offer  us  "  peace  "  !  Well,  it  seems  their 
workmen  are  less  docile  than  the  Hungarian,  and  have 
to  be  promised  a  mark  an  hour,  or  12s.  nominal  a  day, 
to  get  them  to  work,  and  that  is  expensive  even  when 
the  money  to  pay  them  with  is  only  a  matter  of  paper 
and  print.      Perhaps  if  they  could  have  procured   the 


slaves  of  Hungary  at  a  few  shillings  a  week,  or  if  the 
dragooning  of  Belgians  had  not  proved  to  be  so 
troublesome,  and  so  upsetting  to  the  feelings  of  civi- 
lised peoples,  the  Reichstag  might  not  have  been  sum- 
moned to  hear  insincere  "  peace  jaw  "  till  after  Christ- 
mas. Perhaps  the  German  Empire  is  ready  to  fly  in 
bits. 

Not  only  is  the  military  situation  precarious  for  Ger- 
many in  Rumania,  but  in  the  Balkans  and  in  Greece,  as 
is  proved  by  the  unblushing  liberty  in  lying  of  the  Bul- 
garians. And  all  is  not  going  according  to  the  wishes  of 
the  Kaiser  with  his  brother-in-law  in  Greece.  The  free 
Greeks  at  Salonica  have  not  waited  for  the  hesitating 
Powers  to  dethrone  the  treacherous  creature ;  they  have 
repudiated  him,  and  taken  away  his  Kingship. 

In  the  west  the  siege  is  fully  maintained  amid  end- 
less difficulties  and  obstacles.  So  is  it  in  Italy,  though 
"  King  Winter  "  is  chief  strategist  on  all  fronts  at 
present.  The  indomitable  Russians  alone  press  on  in 
the  Carpathians,  and  sustain  the  Rumanian  on.slaughts 
in  Northern  Rumania  without  pause.  There  will  be  no 
retiring  into  winter  quarters  on  any  front  this  winter. 

On  the  sea,  however,  the  Germans  continue  to  sink 
ships  indiscriminately,  with  the  fury  of  a  people  driven 
mad  by  their  buffetings,  and  there  we  often  seem  to  be 
losing  ground.  Are  we  really  doing  so?  We  think 
not,  and  get  hints  now  and  then  of  enemy  U  boats 
destroyed  or  captured,  which  would  be  consoling  if 
official.  But  the  Navy  never  gets  a  show  either  from 
officialism  or  from  the  Press.  We  have  all  the  news 
about  our  airmen's  feats  as  events  happen,  and  it  is 
ever  welcome,  but  our  Navy  might  sink  or  capture  100 
German  submarines  and  we  should  only  know  it  after 
the  war,  if  then.  Will  our  new  "  First  Lord  "  consider 
this?  The  country  has  no  wish  to  be  given  news  that 
might  help  the  enemy,  but  surely  the  authentic  facts 
revealing  the  Navy's  success  in  combating  German 
brutality  at  sea  are  capable  of  being  summarised  in  a 
way  that  would  tell  said  enemy  nothing  useful,  while 
yet'  proving  to  the  nation,  nay,  to  the  civilised  world, 
most  reassuring. 

The  subjoined  table  professes  to  give  the  total  number 
of  German  casualties  up  to  the  end  of  November.  It  in- 
cludes all  segments  of  the  German  nation,  but  omits 
naval  and  Colonial  losses.  As  it  is,  it  cannot  be  re- 
garded as  complete,  and  the  method  of  compiling^  it 
sufficiently  shows  its  defective  character.  The  casualties 
entered  are  those  reported  during  November,  not  those 
that  actually  occurred  in  that  month.  It  is  unnecessary 
to  make  any  observation  : — 


Killed  and  died  of  wounds    . . . 

Died  of  sickness 

Prisoners  

Missing 

Severely  wounded   

Wounded 

Slightly  wounded    

Wounded  remaining  with  units 


Nov.,  1916. 


28,729 

1,625 

1,472 

30,678 

21,843 

6.551 

62,667 

12.601 


166,176 


Totals. 


889,957 
56,070 

2I4.739 
285,041 
521.203 
293.170 
1,453.870 
207,819 


3,921,869 


American  Business  Notes. 

Inconsiderate  pacifists  here  appear  to  be  looking  to 
the  United  States  to  make  a  move  in  the  interests  of 
German  peace.  We  hope  and  believe  that  they  are 
mistaken.  President  Wilson  has  learned  a  good  deal 
in  the  last  four  years,  and  however  deep  his  sympathies 
may  be  with  nebulously  humanitarian  pacifist  ideas,  he 
is  not  now  likely  to  commit  any  blunder  that  would 
excite  against  his  country  feelings  of  distrust  and 
animosity  amongst  the  nations  that  are  its  best  friends. 
So  far,  the  comments  of  the  American  Press  on  the 
episode  have  been  excellent  in  spirit,  and  wise  also  m 
the  point  of  view  adopted.  Officials  at  Washington  like- 
wise appear  to  be  perfectly  well  aware  of  the  meaning  of 
the  German  trick,  and  no't  at  all  disposed  to  lend  them- 
selves to  any  mock  negotiations  on  a  false  basis.  Per- 
haps the  most  noticeable  thing  about  the  sudden  pro- 
clamation of  the  affectionate,  humane  (icrman's  desire 
to  live  in  peace  in  brotherhood  with  all  men  is  on  the 
Stock  Exchange,  where  the  mere  hint  of  peace  plays 
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havoc  with  the  gamblers  in  iron  and  steel  shares,   in 
munitionings  of  all  kinds. 

To  help  prices  down,  though,  Wall  Street  brought 
some  of  its  old  weapons  to  bear  on  the  market.  Money 
is  mori;  than  plentiful  in  New  York  ;  it  is  in  rot-causing 
profusion.  Nevertheless,  the  hatidlcrs  of  it  contrived 
to  make  the  price  of  call  loans  rise  to  15  jkt  cent,  last 
week,  and  in  doing  so  relieved  a  good  many  bulls  of  the 
war  stocks  of  their  cash.  "That  was  not  fair  play." 
Probably  not,  but  is  the  word  current  in  New  York? 

'It  is  always  interesting  to  note  how  the  managers  of 
American  Railroads  succeed  in  counteracting  the  effects 
of  dearer  working  costs  under  all  heads  by  improve- 
ments in  the  mechanism,  so  to  say,  of  working   their 
lines.     Here  is  the  East  Coast  line,  an   agglomerate 
which  owns  the  larger  half  of  tfie  Louisville  and  Nash- 
ville share  capital,  and  is  therefore  in  a  dominant  posi- 
tion.     It  managed  last  year  to  earn  nearly  $3,000,000 
more  than  in  the  preceding  year  at  a  cost  of  less  than 
$100,000   increase   in  expenses.     Indeed,  had   not    the 
taxes    gone     up    by    $205,000,    the     earnings    would 
have  been  obtained  at  less  cost  than  the  year  before. 
Consequently  the  nett  revenue  was  actually  up  almost 
to  the  extent  of  the  gross,  and  was  higher  even  than 
that  of  two  years  ago,  when  the  gross  earnings  were 
nearly  $37,000,000,  as   against   less  than   $34,000,000 
last  year.      Has  this  kind  of  economy  been  obtained  dis- 
honourably?    Is   it   little  more  than  the   usual  indica- 
tion of  starving  the  line?    It  might  be  to  some  extent, 
though  we  doubt  it,   because   at  present  there    is    no 
adequate  motive  for  "  economising  "  in  this  way  at  the 
expense  of  future  outlay  of  capital,  and  the  true  reason 
for  the  East  Coast  Road's  progress  seems  to  be  found 
in  the  steady  increase  of  the  train  load.     As  recently  as 
1905-6  that  load  was  only  167  tons,  and  last  year  the 
average  tonnage  of  freight  moved  per  train  mile  was 
274.     There  has  been  steady  progress  all  through  re- 
cent years,   and  that  means  an  enormous  economy  of 
working.     If   we   had  the  same  kind  of  management 
here,  and  were  it  universal  in  its  control — and  we  re- 
joice to  see  indications  of  an  attempt  towards  it — our 
railways  might  be  worked  at  anything  up   to   25   per 
cent.  less  in  current  expenses  than  they  are  now,  with 
all  the  men's  demands  gratified,   including  substantial 
provision  for  old  age  and  disablement. 

We  see  that  the  Cudahy  Packing  Co.  of  Chicago,  one 
of  the  meat  trust  group,  managed  to  earn  last  year  a 
nett  income  equal  to  about  40  per  cent,  on  the  entire 
share  and  bond  capital  involved,  and  its  president,  Mr. 
E.  V.  Cudahy,  declares  that  out  of  every  dollar  taken 
in  from  the  sale  of  all  the  products  derived  from  animals, 
80  cents  has  gone  to  the  farmer,  7  cents  to  the  wage- 
earner,  5  cents  for  freight,  and  4  for  other  materials 
needed  in  the  manufacture  and  in  the  preparation  of  the 
goods  for  sale.  Out  of  the  remaining  4  cents  there 
have  been  paid  interest,  taxes,  insurance,  repairs,  and 
all  such  items,  and  of  the  residue  not  quite  2  cents 
per  dollar  is  the  nett  profit  of  the  company. 


Critical  Index  to  New  Investments 


Anglo-Continental  Guano  Works,  Ltd. 
This  company  has  been  formed  under  the  auspices 
of  Lord  Rhondda  to  acquire  from  the  Public  Trustee 
the  business  and  assets  hitherto  carried  on  under  the 
style  of  the  Anglo-Continental  (late  Ohlendorff 's)  Guano 
Works,  a  branch  of  a  German  firm  domiciled  at  Ham- 
burg. The  capital  is  ;^400,ooo,  divided  into  200,000 
7J  per  cent,  cumulative  preference  shares  of  ;^i  each 
and  2,000,000  ordinary  shares  of  2s.  each,  and  the  pre- 
sent issue  consists  of  half  the  preference  and  500,000 
Qrdinary  shares.  All  the  latter  have  been  applied  for 
by  the  directors,  so  that  only  the  preference  shares  are 
offered  for  subscription.  According  to  a  statement 
furnished  to  the  Public  Trustee,  the  a.ssets  arc  valued 
at  ;^4i7,532,  and  the  price  payable  has  been  fixed  at 
;^"325,ooo,  of  which  ;£,'ioo,ooo  has  already  been  j>aid. 
and  the  balance  is  payable  by  annual  instalments  of 
;^50,ooo.  The  contractors  are  making  no  promotion 
profit,  and  the  company  will  acquire  the  assets  and  busi- 
ness as  from  January  i  last  at  the  price  mentioned,  and 


will  be  entitled  to  all  the  profits  made  since  then.  Profits 
are  set  out  for  the  past  six  years,  and  although  they 
fell  to  £ii,gbo  in  1914,  the  average  has  been  ;^'27,850 
per  annum,  so  that  the  preference  dividend  is  amfrfy 
secured,  and  a  sufiicient  margin  left  for  substantial 
distributions  on  the  ordinary.  Since  February  14 
last  the  works  have  been  a  controlled  establishment,  so 
that  a  great  increase  in  the  profits  is  not  to  be  anti- 
cipated, but  the  business  is  capable  of  considerable 
development,  and  we  think  sub-scribers  to  the  pre- 
ference shares  might  have  been  given  the  opportunitv 
of  taking  an  interest  in  the  ordinary  as  well.  It  is 
stated  that  the  Stock  Exchange  Committee  has  granted 
permission  for  dealing  in  the  ordinary  as  well  as 
the  preference  shares  as  soon  as  the  certificates  are 
ready,  but  how  this  can  be  under  the  regulations  of  the 
House  we  do  not  pretend  to  understand. 


MINING  RETURNS  FOR  NOVEMBER, 

Abosso. — 9,706  tons  ;  value,  £13,862  (Oct.,  /i5,520). 
.\shanti. — 10,424  tons  ;  value,  ;f40,303  (Oct.,  ;f40,i5>i). 
Aurora  West. — 14, 600  tons;  profit, ^'4, 381  (Oct.,  ;f 4,423). 
Balaghat. — 2,250  tons,  1,713  ozs.  fine  gold  (Oct.,  1,478  ozs.). 
Bantjes. — 23,800  tons  ;  loss;  ^754  (Oct.,  loss,  /420). 
Brakpan. — 57,301  tons;  profit,  ^'36,620  (Oct.,  ;f35,379). 
Bullfinch  Prop. — 5,055  tons  ;  profit,  ^'1,104  (Oct.,  /i,393). 
CapeCopper. — Output,  204  tons  (Oct  ,  257  tons). 
Champion  Reef. — 12,699  'ons ;  9,212  ozs.  fine  (Oct.,  9,309  ozs.). 
Chenderiang  Tin. — 23J  tons  ;  profit,  /500  (Oct.,  ;f69i). 
City  and  Sub. — 26,000  tons;  profit,  £19,109  (Oct.,  /i9,i42). 
City  Deep. — 60,000  tons  ;  profit,  ^55,000  (Oct.,  ^^55.084). 
Cons.  Langlaagte. — 52,600  tons;  profit,  22,527  (Oct..  ^22,412). 
Cons   Main  Reef. — 27,760  tons;  profit,  ^14,053  (Oct.,  ;fi4,i07). 
Crown. — 196,000  tons;  profit,  /76,o56  (Oct.,  ^^78,316). 
Durban  Rood  Deep. — 25,100  tons  ;  profit,  £i,y>i  (Oct.,  ;f3,035). 
East  Rand  Prop. — 148. 800  tons;  profit.  ;f35,029  (Oct.,  ^'45,263). 
Ferreira  Deep — 53,760  ions  ;  profit,  ;f4i,769  (Oct.,  ;f43,663). 
Geduld. — 28,300  tons,  ^'42,017  ;  profit,  ;f  12,885  (Oct.,  j?i2,8o4). 
Geldenhuis Deep. —59,800  tons;    profit,  ;f.'.3,573  (Oct.,  ^15,027). 
Ginsberg.— 15,350  tons, /14, 757;  profit,  ^1,507  (Oct.,  ;f  1,727), 
Glencairn. — 20,330  tons  ;  profit,  £1,019  (Oct.,  ;f  1,036). 
Glynn's  Lydenburg..— 4,208  tons  ;  profit,  £3,530  (Oct.,  /5,364). 
Gov.  Areas  Mod. — 84,000  tons  ;  profit,  ^^34,249  (Oct.,  ;f28.079). 
Jupiter. — 23,100  tons,  £25,650  ;  profit,  £3,692  (Oct.,  £5.015). 
KamuntingTin. — 23I  tons;  profit,  £'1,515  (Oct.,  £1,805). 
Knight  Central! — 25.500  tons  ;  profit,  £220  (Oct.,  £274). 
Knight's  Deep. — 105,600  tons  ;  profit,  £15,176  (Oct.,  £12.480). 
Langlaagte  Estate. — 50,498  ton.s;  profit  £13,050  (Oct.,  £13  954). 
Luipaard's  Vlei. — 21,720  tons  ;  profit,  £^3.474  (Oct.,  £1,982). 
Main  Reef  West. — 24,340  tons ;  profit,  £1,430  (Oct.,  £1,342). 
May  Consolidated. — 14,020  tons;  profit,  £786  (Oct.,  £659). 
Meyer  and  Charl.  — 14, 600  tons;  profit,  £27,928  (Oct.,  £30,181). 
Modder  "  B." — 45,000  tons  ;  profit  £59,547  (Oct.,  £62.436). 
Modder  Deep. — 40.300  tons;  profit,  £44,331  (Oct..  £45,213). 
Mysore. — 24,767  tons,  16,603025.  (Oct.,  16,484  ozs.). 
New  Goch. — 29.940  tors  ;  profit,  £8,032  (Oct.,  £7,816). 
New  Heriot. — 13,000  tons  ;  profit,  £8.001  (Oct.,  £8,403). 
New  Modder. — 53. 300  tons;  £66,924  (Oct.,  £61,723). 
New  Primrose. — 21,000  tons;  profit,  £3.006  (Oct..  £3.009). 
New  Unified. — 14,000  tons  ;  profit,  £4,172  (Oct.,  £4,176). 
North  Anantapur.     2,100  tons,  1,125  ozs.  fine  (Oct.,  1,134  ozs.). 
Nigel.  — 11.300  tons;  profit,  £1,014  (Oct.,  loss,  £856). 
Nourse.— 42,600  tons  ;  £58,471 ;  profit,  £10,602  (Oct.,  /io,033). 
Nundydroog. — 8,300  tons,  6,833  o^s.  (Oct.,  6.819  czs.). 
Ooregum. — 13,316  tons.  8,537  "2S.  fine  gold  (Oct.,  7,706  ozs.). 
Pahang  Cons. — Black  tin  produced,  229  tons  (Oct.,  223  tons). 
Princess  Estate. — 22,000  tons;  profit,  £892  (Oct.,  £1,117). 
Randfontein  Cent. — 186,669  tons;  profit, £75,099  (Oct.,  £78,000). 
Renong  Tin. — Output,  74J  tons  (Oct.,  87  tons). 
Robinson  Deep. — 54,600  tons;  profit,  £24,848  (Oct.,  £26.242). 
Robinson. — 55,500  tons  ;  profit,  £28,111  (Oct..  £30,491). 
Roodepoort  United. — 35,766  tons  ;  profit,  £3,178  (Oct..  £2,oi4)' 
Rose  Deep. — 66,300  t  ns;  profit,  £13,520  (Oct.,  £16,3051. 
Sheba. — 6,862  tons;  1.966  ozs.  ;  loss,  JC696  (Oct.,  loss,  £548). 
Simmer  and  Jack. — 67,300  tons  ;  profit,  £20,241  (Oct.,  £21,102). 
Simmer  Deep. — 60.900  tons  ;  profit,  £5,920  (Oct.,  /'7.740). 
Sub  Nigel. — 9,000  tons;  £7.0,2^0;  profit,  £5,831  (Oct.,  £5,014). 
Sudan. — 2,621  tons  for  £4,968  (Oct.,  £4,400). 
Van  Ryn  Deep.  -45  000  tuns  ;  profit,  £52,553  (Oct.,  £50,044). 
Van  Ryn. — 38,050  tons  ;  profit,  £18,033  (Oct.,  £17,617). 
Village  Deep. — 52,600  tons  ;  profit,  £18,299  (Oct.,  £20,041). 
Village  Main  Reef. — 28,500  tons  ;  profit,  £15,364  (Oct.,  £17,118). 
Vogelstruis  Estates. — 12,439  tons,  3,035  ozs.  (Oct  ,  3,298  ozs.). 
Wanderer.— 13.490  tons;  profit,  £2,374  (Oct..  £2,139). 
West  Rand  Cent.— 34,250  tons  ;  profit  £6,577  (Oct.,  £6.396). 
Witwatersrand. — 41, 450  tons;  profit,  £22,001  (Oct.,  £22,201). 
Wit.  Deep. — 39,900  tons;  profit,  £10,074  (Oct.,  £11,500). 
Wolhuter. — 35,150  tons  ;  profit,  £13,051  (Oct.,  £13,902). 


Frkdk.  Sage  and  Co.,  Ltd. — It  has  been  found  impossible  to 
complete  the  accounts  owing  to  the  liability  for  special  taxation 
not  having  been  agreed,  but  the  directors  have  resolved  to  pay 
a  dividend  of  6  per  cent,  on  the  ordinary  shares,  on  account  of 
the  profits  for  the  year  ending  September  30.  No  further  divi- 
dend will  be  paid  on  account  of  the  profits  for  that  period. 
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The  Week  in  Mines. 


These    returns  show    a  decrease 
compares    with     an    increase    of 


Several  interesting  features  have  developed  in  the  mining 
iiiErkets  this  week,  though  business  generally  has  been  restricted. 
Buyers  generally  have  been  scarce  owing  to  political  develop- 
lutnts  producing  an  unsettled  feeling,  but  there  have  been  a 
number  of  notable  exceptions  to  the  rule.  Randfontein  Estates 
and  Randfontein  Centrals  have  been  active  and  strong  on  buy- 
ing induced  by  an  intelligent  anticipation  that  the  Barnato 
group  is  negotiating  to  secure  control  of  the  Robinson  proper- 
ties. Lonely  Reefs  have  been  galvanised  into  life,  Russians 
have  rallied,  while  copper  shares  have  relapsed  sharply  on  the 
arinounceraent  that  a  stricter  control  of  the  metal  trade  has  been 
imposed  by  the  Ministry  of  Munitions. 

South  and  West  Africans. 

The  first  batch  of  dividends  for  the  waning  half-year,  though 
satisfactory,  failed  to  put  fresh  life  into  the  South  African 
market.  Brakpans  have  fallen  ^  to  4{|,  in  spite  of  the  mainten- 
ance of  the  dividend  at  22J  per  cent.,  an  achievement  all  the 
more  noticeable  in  view  of  the  appropriation  from  profits  of 
;/^ioo,ooo  to  develop  the  new  claims.  Rand  Selections  are  iV 
lower  at  3{i-,  though  the  dividend  has  been  raised  from  12J  to 
15  per  cent.  The  Modder  group  shows  a  general  reaction.  New 
-Modders  being  .>4  lower  at  iSJ.  Springs  are  -fg  down  at  2||, 
and  Welgedachts  have  fallen  i  to  |  on  disappointment  at  its 
exclusion  from  the  Cloverfield  scheme.  The  Randfontein  group, 
however,  has  been  active  and  strong  on  well-founded  rumours 
that  the  control  is  being  sought  by  the  Barnato  interests.  Rand- 
fontein Estates  have  risen  2S.  6d.  to  ii;s.,  and  Centrals  is.  to 
I2S.  6d.,  while  Johnnies  have  improved  to  iSs.  gd.  Gold  Mines 
Investments  were  dull  at  us.  6d.  on  the  report,  which,  although 
showing  increased  profits,  does  not  encourage  hopes  of  a  divi- 
dend for  the  present.  Lonely  Reefs  have  been  actively  bought 
and  are  2S.  6d.  higher  at  20s.  6d.,  but  other  Rhodesian  shares 
were  a  dull  market.  Tanganyikas  fell  3-32  to  2-^,  and  the 
debentures  ^  to  6i,  on  the  scheme  for  postponing  redemption  of 
the  latter  until  six  months  after  the  war.  Cam  and  Motors 
have  been  weak  at  los.  3d.  Diamond  shares  have  weakened, 
De  Beers  deferreds  falling  ^  to  13^.  Among  West  Africans, 
.Ashanti  Ooldfields  have  risen  to  rgs.  6d.,  but  Taquahs  at  i6s.  6d. 
are  easier. 

Copper  and  Miscellaneous. 

The  new  order  establishing  a  stricter  control  over  copper, 
which  caused  the  price  to  fall  jf  10,  provoked  a  healthy  reaction 
in  copper  shares,  especially  the  American  descriptions,  which 
were  subjected  to  heavy  pressure  in  New  York  on  Germany's 
•offer.  Rio  Tintos  declined  li  to  62J,  Utah  2  to  24^,  Utah  ij  to 
igi.  Mount  Elliotts  i  to  sJ,  Capes  i  to  4^,  and  Mons  Cupris 
2s.  3d.  to  4s.  gd.  Tin  shares  also  weakened,  but  the  fall  in 
prices  was  slight.  Pahangs  fell  6d.  to  los.  3d.  on  the  report, 
which  disappointed  the  bulls.  East  Pools,  too,  relapsed  ^  to 
1%,  in  spite  of  the  declaration  of  a  second  interim.  The  Broken 
Hill  group  has  been  firm,  notably  British  Props,  at  26s.  6d.  and 
Sulphides  at  2gs.  6d.  on  their  respective  reports.  Canadian 
Silver  shares  have  declined,  and  Camp  Birds  fell  is.  to  5s.  6d. 
on  the  report.  Russians  are  lower  on  the  week,  but  closed  above 
the  worst  on  better  news  from  Rumania.  Indian  shares  have 
■declined  further.  Champions  weakening  to  6s.  on  the  report. 
Bi-.rmas  are  -^  lower  at  70s. 

MINING    NEWS. 

Mount  Elliott. — Smelting  operations  were  resumed  in  the 
vear  end«d  June  30,  and  resulted  in  the  production  of  2,017 
tons  of  blister  copper,  containdng  i,9g7  tons  of  copper,  2,612  ozs. 
of  gold,  and  4,753  ozs.  of  silver.  After  writing  off  ^11,878  for 
depreciation,  ;f4,65i  for  development  account,  ^1,250  for  stamp 
duty  on  the  increase  of  capital,  and  /2,8o6  for  depreciation  on 
the  4j  per  cent.  War  Loan,  there  is'  a  nett  profit  of  ^^29,938, 
which  compares  with  a  loss  of  ;^43,342.  Including  /i,262 
brouglht  in,  the  amount  carried  forward  is  ^£31,290.  The 
smelting  plant  at  Mount  Elliott  is  now  being  remodelled,  and 
its  capacity  enlarged  to  cope  with  more  ore  when  smelting  is 
ref.umed.  It  is  expected  that  the  new  works  will  be  completed 
and  smelting  re.saianed  about  next  March,  when  a  monthly  out- 
put of  700  tons  of  copper  is  anticipated.  The  total  output  for 
igi7  has  been  sold  to  the  Ministry  of  Munitions  at  ^^120  per 
ton  c.i.f.  London.  The  whole  Australian  production  has  been 
bought  on  the  same  termis. 

Transvaal  Gold  Output. — The  production  last  month  waS 
^3, 326, 253,  an  increase  of  £8,yig  on  November  last  year- 
The  following  table  shows  the  monthly  production  since  January, 
1911  : — 


Month. 

1911. 

1912. 

1913- 

1914. 

1915. 

1916. 

£ 

£ 

£ 

£ 

£ 

£ 

January  . . 

2,765,386 

3,130,830 

3,353.116 

2,708,470 

3.037,058 

3.344.948 

'February. , 

2,594.63i 

2,989,832 

3.118,325 

2,660,186 

2,872,406 

3,201,063 

March  ... . 

2,871,740 

3.528,688 

3.358,050 

2,917,346 

3,202,514 

3,384.121 

April 

2,836,267 

3,133,383 

3.334.358 

2.904,924 

3,160,651 

3.205,643 

May 

2.913.734 

3.311,794 

3.373  998 

3,059,340 

3,243.347 

3,303.177 

June 

2,907,854 

3.202,517 

3.173382 

3,049,558 

3,208,224 

3.235.7' 7 

July 

3.012  738 

3.255.198 

2.783.917 

3.111.398 

3,272,258 

3  232,891 

August 

3,030,360 

3.248.  95 

3.092,7^4 

3.024,037 

3,307,975 

3,318,116 

Sepiember 

2.976.1  65 

3,176846 

2,999,686 

2,982  630 

3.299.423 

3,277,4c8 

October 

3,010,130 

3.265,150 

3,051,701 

3.116,754 

3.388,122 

3,(65,642 

November 

3,057.213 

3,216,965 

2,860,788 

3,040,677 

3,317,534 

3.326,253 

December 

3.013,499 

3.297,962 

2.857.938 

2,952,755 

3,317,949 

Total.. 

34,991,620 

38,757,560 

37.358,040 

35,588,075 

38.627,461 

36,195,229 

Native    Labour    Returns- 
amounting    to    3,417,     which 

2,095  in  October.  There  was  a  decrease  of  3.317  at  the  gold 
mines,  and  at  the  diamond  mines  there  was  a  further  decrease,  the 
second  this  year,  of  430  : — 


Month. 


November,  1915 
December  .... 
January,  1916 . . 

February  

March  .' 

April 

May   

June 

July  

August 

September  

Octol)er    

November  


Natives 
on  Gold 
mines. 


210,068 
209,438 
209,835 
209,426 
203,575 
199,936 
194,765 
192,809 
192,130 
194,112 
197,734 
199,330 
196  132 


Natives 
on  Coal 
mines. 


9,432 
9,309 
9,223 
9,468 
9,588 
9.827 
g,8ll 
9.859 
9,932 
10,086 
10,239 
10,907 
II, U8 


Natives 

on 

Diamond 

mines. 


13s 

8o2 

970 
917 
938 

1,459 
2,105 
3,339 
5,146 
6,527 
6,358 
5,928 


Toul 
natives. 


219,500 
218,879 
219,465 
219,864 
214,080 

210,701 

306,035 
204,773 
2o;,4<>i 
2C9,344 
214,500 
216.595 
813,178 


Haiipden-Clon-cueey. — During  the  half-year  ended  August  31, 
56,119  tons  of  ore  were  treated,  producing  3,674  tons  of  copper, 
1,277  o^*-  of  goldj  and  28,009  o^*-  of  silver.  In  the  preceding 
six  months  the  respective  figures  were  48,360  tons,  3,851  tons 
coipper,  957  ozs.  gold,  and  31,110  ozs.  silver.  The  working 
profit  was  ;^i65,223,  against  ^^163, 409,  and  the  nett  profit  was 
^143,816,  against  ^141,973.  Debits  to  profit  and  loss  account 
include  ^^13,443  provision  for  income  and  land  taxes.  Surplus 
of  assets  over  liabilities  amounts  to  ;^is8,27o,  against  ;£^i33,o78. 
Reserves  of  ore  amount  to  299,000  tons,  against  306,000  at 
February  29  last,  estimated  to  contain  22,100  tons  of  copper 
against  23,600  tons. 

Champion  Reef  of  India. — As  was  anticipated  in  last  year's 
report,  the  production  in  the  12  months  ended  September  30  de- 
creased, and  the  results  as  far  as  the  shareholders  are  concerned 
were  distinctly  less  favourable.  Production  declined  from 
£545>339  fo  £497i3^9t  ^^^d  ^^^  total  nett  income  was  ;^478,o89, 
against  jf  520,178.  The  profit  declined  by  ^^37,708  to  ;^i72,4oo, 
and  including  ;^4,5ii  brought  forward  and  ;^i,463  dividends 
received,  the  available  total  is  .,f  178,374,  a  decrease  of  ;^36,963. 
Depreciation  absorbs  ,^18,000,  or  ^3,000  more,  the  reserve  gets 
pfio,ooo  instead  Of  ;^i5,ooo,  tlie  expenditure  on  the  Gilford 
-shaft  written  off  is  reduced  from  ^'ig,oio  to  ;^i  1,583,  and  ;f  1,000 
is  placed  to  insurance  and  contingency  fund.  The  dividend  is 
reduced  from  56,2/^  per  cent,  for  the  year  to  40  per  cent.,  leaving 
/.'4,2g6  to  be  carried  forward.  Total  costs  show  a  decrease  of 
^'4,381,  but  the  cost  per  ton  treated  works  out  at  2s.  ijd.  per 
ton  higher,  owing  largely  to  the  reduced  tonnage  milled.  The 
less  favourable  developments  referred  to  in  the  last  report  have 
continued,  and  the  ore  opened  up  has  been  of  lower  grade  than 
formerly.  This,  in  conjunction  with  the  closing  of  certain 
stoping  sections,  has  caused  a  reduction  of  iig,024  tons  in  the 
available  ore  reserves,  the  total  being  estimated  at  375, ggi  tons. 

Irtysu  Coepoeation. — The  first  report  of  this  Russian  con- 
cern, farmed  by  the  Russo-Asiatic  Coiiporation,  covers  the 
period  from  incorporation  on  November  30,  1914,  to  January  13 
last.  As  regairds  capital,  167,700  shares  have  been  issued  for 
cash  against  options  exercised  under  the  terms  of  the  debenture 
issue,  and  153,300  have  been  issued  for  cash  alone.  The  latter 
have  been  sold,  soime  at  32s.  6d.  each,  some  at  £2  los.,  and 
others  at  £2  5s.  eaioh.  The  two  Russian  compamies  formed  to 
WTork  the  Ridder  and  Kirgiz  concessions  had,  up  to  January  13, 
been  financed  to  the  extent  of  ^^384, 744.  London  expenditure 
amounted  to  ;,f2g,87o,  and  the  preliminary  expenses  to  £7,74$- 
Ore  reserves  at  the  Ridder  Mine  remain  at  3,174,000  tons, 
valued  at  ;^io,8oo,ooo.  A  big  programme  of  development  and 
equipment  has  been  mapped  out  lor  the  coming  year. 


Redpath,  Brown  and  Co.,  Ltd. — Being  a  controlled  establish- 
ment, this  company  is  experiencing  the  same  difficulty  as  other 
concerns  in  making  up  its  accounts,  owing  to  the  question  of 
Munitions  Exchequer  payments.  The  directors,  however,  are 
satisfied  that  the  profits  for  the  year  ended  October  31  justify 
their  repeating  last  year's  payment  of  a  dividend  of  8  per  cent, 
and  bonus  of   12  per  cent.,   tax  free,  on  the  ordinary  shares. 
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NOVEMBER  RUBBER   OUTPUTS. 


CMBpany. 

Current 
Estimate. 

LastAll- 
n  Cost. 

Novem- 
ber, 
lbs. 

(+)or(-) 
lbs. 

s 

^%T' 

'^'■r..<-' 

Aboyne  Clyds 

392,629a 

1/0.50 

43,648 

~ 

10,797 

5 

180,174 

4-      J5,2l6 

Allacar 

312,000 

1/2.05 

33,800 

4- 

11,600 

11 

267,  ICO 

4-      26,300 

Alliance 

163,716a 

26,155 

+ 

8,478 

11 

139,843 

+       5,187 

Alor     Pongsu 

270,000 

1/0.86 

S4.370 

4- 

4,305 

11 

233,761 

4-      .36,804 

Ampat 

130,000 

1/3-30 

♦15,340 

+ 

4,920 

12 

155,530 

4-      67,2^0 

Anglo- Java  .. 

1,697,000 

157,300 

+ 

76.500 

11 

1,509,320 

4-    872,482 

Anglo- Johore 

270,000 

1/4.20 

21,111 

* 

I,  III 

8 

166,979 

4-        8,709 

ArcIo  -  Malay 

j,6(io,ooo 

/ii 

164,342 

+ 

21,232 
9.488 

II 

1,590,041 

4-    219,744 

Anglo-Sum... 

880,000 

/loS 

80,352 

+ 

6 

474.370 

4-      75,081 

Asahan 

257- 353a 

1/4. 13 

41,696 

+ 

21,943 

4 

I44,5"8 

4-      70,384 

As.  T.Ceylon. 

235,000 

/11.55 

28,744 

•f 

13.966 

5 

99.773 

4-       22,911 

Ayer  Kvning  . 

595,000 

1/2.98 

78,500 

+ 

27,500 

11 

637,4V 

4-    258,932 

BaganSeria.. 

348,550 

1/0.28 

36,000 

+ 

9,000 

Jl 

321,845 

+       81,512 

Bah  Liasa     . . 

— 

13,736 

+ 

4,263 

I 

13,736 

4-       4,263 

Bajoe  Kidoel. 
Bakap 

1 10,000 

ifen 

21,000 

4- 

10,33J 

8 

130,566 

4-      50,698 

375r00o 

27,600 

4- 

1,140 

5 

135,600 

-       5,849 

Bambrakelly . 

260,000 

'/'•43 

27,687 

•f 

10,623 

8 

J  45 ,45  J 

-       5,648 

Bandar   Sum. 

360,000 

1/8.45 

34,780 

+ 

7,846 

4 

128,690 

4-      34,938 

Bandjariarie  . 

213,000 

22.500 

4- 

4,780 

11 

221,730 

4-     78,517 

Bandarapola  . 

300,000 

^ 

32,000 

■f 

11,000 

II 

187,800 

—     32,000 

Bantardawa.. 

300,000 

— . 

25,000 

+ 

3,000 

5 

101,960 

+     l8,«6o 

Bantam 

495,000 

I/I.8* 

•67,166 

^ 

4 

255,662 

— 

Banteng 

341,000 

1/14 

35,360 

+ 

X  1,020 

7 

216,640 

4-      60,700 

Batak  Kabtt.. 

2g2,oco 

l/J-99 

31,500 

+ 

12,851 

5 

145,404 

4-      45,480 

Batang  Mai.. 

300,000 

l/a.6o 

31,200 

+ 

io,7J3 

II 

262,183 

4-      74,383 

Batu  Caves  . . 

600,000 

l9'3 

70,257 

+ 

19,418 

II 

618,095 

4-      65,956 

„     Matang . 

160,000 

16,762 

+ 

4,859 

5 

68,769 

+      10,816 

„     Rata     . . 

420,000 

I/1.50 

49,200 

+ 

14,520 

5 

206,030 

4-      57,316 

„    Tiga     . . 
Be'uf'nB'rn'o 

750,000 

1/0.39 

70,300 

+ 

5,750 

II 

683,464 

4-      81,599 

23I,50rfl 

1/5-75 

20,500 

7 

140,500 

Bekoh 

420,000 

1/2} 

47,700 

+ 

20,914 

5 

179,500 

4-      49,633 

Bentota 

210,000 

1/0.33 

23,446 

4- 

12,542 

11 

190,096 

4-      46,987 

Beranang     . . 

250,000 

1/5-9 

27,021 

+ 

2,538 

5 

126,086 

4-      37,250 

Bernam-Per'k 

260,000 

1/2.86 

24,500 

+ 

7,100 

5 

114,700 

4-      24,100 

Bidor..        . 

— 

1/I-83 

37,056 

4- 

9,050 

8 

269,500 

4-      31,500 

Bikam 

310,000 

1/4.24 

33,000 

-1- 

9,000 

u 

358,650 

4-    111,423 

Bode  .. 

100,360 

1/6.98 

20,917 

+ 

7,917 

11 

176,521 

4-      81,461 

Bradwall      .. 

400,000 

1/5.08 

46,630 

4- 

10,716 

11 

372,790 

4-    101,420 

Braunston    . . 

36o,ooofl 

i/i.io 

39,000 

+ 

11,000 

2 

73,200 

4-      14,700 

Brit  BornPara 

260,000 

i/i 

23,300 

4- 

l,»oo 

7 

154,550 

4-      16,050 

British  Malay 

280,000 

41,500 

4- 

9,200 

II 

259,791 

+    206,191 

Brooklaiids .. 

570,000 

I/I-47 

58,328 

4- 

26,322 

5 

230,860 

4-      83,232 

Bioome 

350,000 

1/4-57 

34.515 

4- 

14,189 

5 

166,210 

4-      66,067 

Bukii  Cloh  .. 

290,000 

/10.39 

24,000 

■1- 

4,000 

11 

222,500 

—     12,800 

„    liok    ., 
„     Kajang. 

280,000 

1/0-74 

27,000 

— 

11 

280,500 

4-     65,500 

800,000 

86,000 

4- 

20,000 

5 

410,850 

+    100,990 

„     Lintang 

3oo,cco 

i/r.i2 

26,000 

— 

5 

127,100 

+        5,770 

„     Mert'jm 

780,000 

1/1.08 

80,665 

4- 

25,300 

8 

498,614 

4-    121,639 

„     Panj'ng 

455,000 

1/0.7 

44,500 

+ 

2,500 

11 

443,100 

+      9-',340 

„    Rajah.  . 

877.000 

/1 1. 83 

98,893 

+ 

29,228 

8 

668,377 

4-    185,973 

„    Seiiba.. 

850,000 

1/0.77 

73,7"0 

4- 

22,700 

11 

655,393 

4-    177,593 

Carey  United 
Caetlefield    .. 
Cent.  Trav... 

263,000a 



21,644 

4- 

2,300 

2 

48,840 

4-      10,179 

5^5,000 

— 

48.966 

4- 

6,114 

5 

232,465 

4-      23,5<0 

240,000 

1/3-08 

34,394 

4- 

5,743 

II 

197.040 

4-      36,604 

Ceylon     Para 

682,031a 

1/4-23 

102.267 

4- 

41.931 

11 

754,842 

4-    163,833 

Ceylon  T.&R. 
Cbangkat-Sal. 

Cnemb  Malay 

260,000 

1/3-92 

26,739 

4- 

8,239 

11 

204,516 

4-        8,340 

630,000 

J/i-59 

80,000 

+ 

20,000 

11 

718,000 

4-    233,000 

385,000 

1/1.32 

43,729 

4- 

5,451 

II 

375,664 

+     66,523 

Cheras  ..     .. 

170,000 

1/6.62 

19,900 

4- 

8,600 

11 

159,100 

4-      75,456 

Chersonese . . 

720,000 

/■I -44 

65,855 

4 

9,725 

11 

624,322 

4-      39,051 

Cheviot . .     , . 

370,000 

./J.48 

♦40,740 

+ 

14,690 

10 

292,610 

4-     8  J  ,960 

Chimpul       . . 

170,000 

23,866 

4- 

10,175 

8 

133,441 

4-      42,584 

ChoU    , .     . . 

190,000 

1/2.34 

19,494 

4- 

3,923 

II 

192,693 

4-      52,243 

Cicely    ..     . 

345,000 

1/1.08 

31.500 

4 

3,476 

8 

237,064 

4-      22,246 

CUny     . .     . . 

225,000 

1/3.01 

21,410 

4- 

5,310 

11 

204,641 

4-      42,079 

Cons.     Malay 

809,000 

/I  I -93 

81,900 

4- 

12,586 

11 

733,797 

4-      94,995 

Dalkeith       .. 

400,000 

J/0.79 

58,000 

4- 

30,650 

11 

340,200 

4-      74,547 

Daman sara  . . 

650,000 

/'I-95 

69,842 

4- 

11,019 

11 

707,561 

4-    138,884 

Dangan..     .. 

22^,000 

1/2 

19,695 

4- 

2,115 

5 

95,496 

4-      17,050 

Dennistoun  . . 

580,500 

/"I 

57,450 

4- 

11,171 

11 

531,215 

4-      78,687 

Deviturai      . . 

320,000 

1/0.27 

40,300 

+ 

22,300 

11 

260,551 

4-      26  632 

Dimbula 

340,000 

/10.36 

38,200 

4- 

10,700 

II 

289,779 

+      21,691 

Djasinga 

242,120a 

1/4.51 

29,000 

+ 

11,325 

5 

128,857 

4-      70,557 

Djembcr 

160,000 

10,500 

4- 

5,200 

11 

149,800 

4-      79,100 

Doranakande. 

210,000 

1/2.30 

25,300 

4- 

12,479 

II 

157,442 

4-      10,371 

Duff  Develoii. 

400,400a 

1/7.40 

50,218 

4- 

15,8'8 

11 

549,492 

4-    189,092 

Dusun  Durian 

520,000 

/11.47 

*68,254 

4- 

30,938 

10 

586,075 

4-    283,203 

E.  Ind.&Cey. 

J75 ,540a 

1/3.36 

27, '34 

4- 

12,429 

11 

159,460 

4-      20,941 

Edinburgh  .. 

327,000 

/9-7I 

40,000 

+ 

12,500 

11 

384,000 

4-    114,000 

Elphil    ..     .. 

170,000 

1/8.21 

19,103 

4- 

8,222 

11 

165,277 

+      61,526 

Emerald 

320,000 

1/2 

41,500 

4- 

20,300 

10 

293,700 

4-    117,100 

Eow  Seng     . . 

170,000 

1/1.20 

15,750 

4- 

2,563 

11 

144,208 

4-        8,186 

Escot     . .     . . 

180,000a 

1/2.32 

19,000 

4- 

6,'000 

2 

35,620 

4-        6,620 

Fed.  Malay  S. 

1,538,982a 

1/9.50 

173,000 

+- 

49,000 

6 

959,C0J 

4-    216,465 

Fed.  beiangor 

345,000 

l/o.ol 

31,903 

4 

2,550 

8 

235,897 

4-      21,787 

Galaha  . 

103,144a 

— 

13,735 

4- 

3,285 

II 

98,926 

4-      11,827 

Galang  Besar 

400,000 

1/8-91 

37,500 

4- 

4,900 

5 

180,650 

4-      17.070 

Gan  Kee 

160,000 

16,028 

4- 

3,928 

5 

72,485 

4-      16,383 

Garing  ..     .. 

150,000a 

1/3-49 

16,000 

t- 

2,720 

2 

30,300 

4-        3,770 

Gedong . .     . . 

184,000a 

i/0.6a 

19,775 

■^ 

6,832 

11 

19,775 

4-       6,632 

Gen.  Ceylon  . 

835,000 

i/o.io 

121,500 

4- 

59,347 

11 

779,390 

4-    151,046 

Glen  Bervie.. 

220,000a 

1/2-57 

24,937 

4- 

6,390 

2 

44,99^ 

4-        7,745 

Glendon..    .. 

240,000a 

1/1.96 

27,608 

4- 

10,144 

2 

49,721 

■^      10,601 

Glenshiel      .. 

295,600 

1/3.06 

41,348 

4- 

19,829 

II 

340,450 

4-    142,482 

Golconda 

498,000 

/11.86 

51,592 

4- 

6,507 

II 

529,022 

4-    103,902 

Golden  Hope 

225,000 

1/2.04 

27,143 

4- 

o,6ci 

II 

238,378 

4-      58,8^5 

Grand  Cent.. 

4,000,000 

1/0.72 

510,156 

4-  203,087 

11 

3,648,, 08 

4-    664,112 

Gula   Kal'p'g. 

1,269,000 

/iij 

122,100 

4- 

19,201 

11 

1,065,311 

4-    126,945 

Harpenden  .. 

432,000 

/11.23 

41,600 

+ 

5-295 

11 

467,216 

4-     99,526 

Hayoep..     ., 

451,000 

>/4-59 

42,685 

7,353 

11 

447,086 

4-    134,702 

Heawood     . . 

200,000 

1/3.28 

23,040 

4- 

9-453 

II 

183,406 

Hewag.im     . . 

650,000 

1/2.80 

8g,ooo 

+ 

35,5<:o 

II 

559,200 

+     94  600 

Hid.  bt>  earns 

190,000 

— 

23,500 

4- 

6,000 

11 

215,688 

4-     63,688 

Highlands    .. 

1,233,000 

/H.22 

129,5 '5 

+ 

15,320 

II 

1,203,128 

4-    130,106 

Inch- Kenneth 

354,000 

I/3.41 

39,890 

+ 

17,420 

6 

216,310 

4-      85,340 

Insulinde     . . 

I75,i40<» 

1/8.92 

21,500 

+ 

7,100 

5 

99,360 

4-      36,810 

Tava  Amal.  .. 
Java  R  &  Prod 

480,000 

— 

54,200 

4- 

20,900 

IX 

477,070 

4-    179,300 

240,000 

— 

27,500 

+ 

7,608 

II 

26.^,933 

Java  Para     . . 
Jerao.     . .     . . 

250,000 

J/1.20 

29,600 

4- 

17,595 

11 

238,659 

4-    110,260 

— 

— 

26,140 

4- 

4,766 

8 

174,683 

4-      27,502 

Johore  Para.. 

167,100a 

I/I.80 

16,100 

+ 

1,700 

5 

76,031 

4-       7,532 

„   Rub.  Ld- 

i,o-'6,<«) 

1/0.C6 

100,233 

+ 

56,236 

II 

777,370 

4-    409,84' 

Jong    Landor 

650,000 

— 

58,921 

■*■ 

16,785 

5 

285,2^7 

4-      8,469 

Jugra     Estate 

350,000 

1/0.60 

32,701 

4- 

4,222 

8 

238,767 

4-      32,019 

Jugra  Liind  . 

1,000,000 

1/1-35 

109,796 

4- 

29,752 

7 

643,003 

4-    192,647 

Ka  ang  . . 

160,000 

1/1-95 

29,254 

4- 

18,074 

11 

233,079 

4-    151,449 

Ka  i  Gtagah 

200,000 

— 

17,500 

4 

6,500 

8 

ilQ,6co 
318,700 

4-     49,346 

Kamp  Kua't'n 

350,000 

1/0.93 

31,000 

+ 

2.000 

II 

4-     27,700 

Kamunii.g 

810,000 

1/1-49 

91,090 

4- 

33,630 

5 

386,990 

4-      70,200 

Kapar  lara  . 

762,800 

1/0.62 

84,132 

4- 

37.639 

II 

728,615 

4-    257,803 

Uarak     . .     . 

138,201a 

2/1.68 

19,131 

4. 

6,039 

11 

181,203 

4-      56  199 

Kasintoe 
lUwIeJava  . 

200,000 

— 

34,000 

-h 

25.192 

11 

236,426 

4-    177,380 

450,000 

— 

36,701 

+ 

2,200 

8 

2«7,8oo 

4      69,805 

Kepiiigalla   . 

591,000 

1/4 

65,914 

4- 

24,338 

8 

415,738 

4-      76.267 

Kepong  . .     . 

300,000 

/9-53 

26,500 

4- 

1,000 

II 

266,300 

4-      23,000 

Kerala    .. 

KbotaTamp'n 

Killingball    .. 

Kimanis 

KiBta  Kellas. . 

Klabang..     .. 

Klanang 

KomboK 

Kuala  Klang 
„  Kubu,. 
„  Lumpur 
„  Na 
„  Pahi 
,,  Selangor 

Kurau    . . 

JLabu 

Lanadron 

Langat    River 

Langen,   Java 

Langkat  Sum 

L'ngk'n  N.Br. 

Ledbury 

Lendu   . . 

Linggi    .. 

Lochnagar 

Lon.  Asiatic. 

Lumut  .. 

Madingley 

Maicdie. . 

Mabawale 

Malacca 

Malayalam 

Malaysia 

Malay  Pi'nt'rs 

Manch'rN.B 

Membakut   . . 

MerguiCrown 

Merliniau      . 

Monerakelle 

Mount  Austin 

JJagolle..     ,. 

Narhorou^h.. 

NebodaCey.. 

N'wCroc.Riv, 

Nordanal 

N,  Borneo  St. 

N.   Hummock 

N.  Labis      . 

Oriental 

Padangjawa 

Panawatte    . 

Panagula 

Pantiya  , .      . 

Parambe 

Fatal  iog 

Pegoh    .. 

Pelmadulla  . . 

Perak     .. 

Fermas  . . 

Pilmoor. . 

Port   Dickson 

P.P.K.    .. 

Preanger 

Prye       .. 

Rani  Travan.. 

Ratanui,. 

Rangoon  Para 

Rembia . . 

Ribu       . . 

Rin 

Riverside 

Rubana  . . 

R.  Es.  Cevlon 

R.  Es.  Johore 

R.  Es.  Krian. 

Rubber  Trust 

Sagga     . . 

Sainpang  Java 

Sapong  . . 

Sapulm'k'nde 

St.  George 

Scot.  M^ay. . 

Seafield.. 

Seaport . . 

Sedenaka 

Segamat 

Sekong  . . 

Selaba  .. 

Selangor 

Utd 

Seletar  . .     . . 

Sembilan      . . 

Sempah..     ., 

Sendayan 

Sengat    . .     . , 

Sennab  . .     . 

Serdang  Cent. 

Seremban 

Shelf  ord 

Siak    

Sialang  . . 

Sing.  Para 

United, 

StraitsRub.  . 

S.S.   Beriam 

Strathmore  . 

SumatraCons 
,,  Para 
n       Prop. 

Sungei  Bahru 
,,     Baiu 
,,    Buaya 
„     Buloh 
„    Cboh 
,,     Kapar 
„     Khti. 
y,     Krian 
,,     Krutt 
„     Mfng 
„    Purun. 
„    Salak . 
„     Sit  ut 
„     Way. 

Sung.  Chumor 

Simnygama 

Taiping. . 

Tail  Ayer 

Tainiang 

Tang.:  a    Batu 

Tangkab 


113,000 

— 

33.300 

4- 

10,534 

IX 

200,000 

1/3-30 

19,230 

4- 

3,250 

10 

266,000 

27,906 

4- 

9.381 

5 

263,000 

2/1-39 

34,500 

4- 

18,500 

II 

445,000 

1/2.81 

46,666 

4- 

19.787 

8 

220,000 

1/4-15 

24,000 

+ 

9,622 

11 

— 

/10.91 

.35,775 

— 

13,453 

XI 

419,000 

1/1-59 

•48,830 

4- 

5,390 

10 

175,0000 

/11-57 

17,710 

4- 

1,417 

2 

150,000 

14,125 

4- 

2,988 

3 

1,600,000 

1/0.64 

141,570 

4- 

30970 

3 

210,000 

1/2.36 

15,500 

4- 

5,500 

II 

160,000 

— 

14,942 

4- 

7,226 

IX 

600,000 

,'9'o 

53,922 

— 

5,575 

II 

330,000 

/1 1.98 

31,200 

+ 

4,781 

II 

6oo,oco 

1/0.49 

65,230 

4- 

19,190 

IX 

1,440,000 

1/1-30 

130,811 

4- 

17,951 

II 

— 

24,959 

4- 

6.939 

IX 

6oo,ooo« 

1/3.70 

62,000 

— 

6,007 

3 

440,000 

1/4-23 

43,311 

+ 

1,234 

11 

2oo,oooa 

I/7t 

25,000 

4- 

12,000 

8 

663,000 

/11-26 

63,498 

4- 

12,474 

II 

200,000 

— 

22,65* 

+ 

7,900 

8 

1,960,000 

1/0.57 

219,700 

4- 

58,180 

II 

190,000 

/11-17 

13,300 

4- 

2,261 

XI 

1,310,000 

1/3.07 

146,030 

4- 

35,454 

IX 

850,000a 

/11.37 

90,000 

4 

22,950 

2 

110,816a 

1/5-33 

19,510 

+ 

5,309 

9 

130,000 

l/lt.l8 

13,412 

4- 

4,339 

3 

280,000 

1/0.80 

46,938 

♦ 

19.712 

II 

3,500,000 

1/2.12 

381,500 

4- 

68,600 

II 

1,030,220 

1/4.88 

136,584 

+ 

35,843 

11 

300,000 

1/5-8 

39,260 

+ 

15,764 

11 

— 

1/303 

29,900 

+ 

4,900 

2 

330,000 

1/0.48 

34,500 

4- 

13,800 

8 

200,000a 

1/5.50 

26,000 

4- 

6,000 

3 

408.996a 

1/3-85 

65,000 

4- 

13,000 

8 

1,300,000 

1/0.76 

138,580 

4- 

24,880 

II 

190,000 

— 

16,700 

4- 

4,963 

3 

1,350,000 

1/4.4 

127,400 

4- 

39,900 

8 

515.500 

1/0.68 

66,973 

4- 

28,173 

II 

179,140a 

— 

23,000 

4- 

8,300 

5 

450,000 

— 

53,000 

4- 

17,000 

II 

485,000 

1/0.70 

55,180 

4- 

17.403 

XI 

6oo,roo 

1/0.41 

60,913 

4- 

18,891 

11 

149,250a 

— 

22,500 

4- 

10,500 

11 

570,000 

1/1.18 

57,374 

4- 

17,406 

5 

225,000 

1/11.36 

18,462 

4 

14,252 

3 

656000 

1/2.16 

62,000 

4- 

2,000 

II 

210,000 

— 

19.398 

4- 

398 

8 

485,1870 

— 

76,503 

4- 

34,231 

u 

250,000 

1/2.80 

36,485 

4- 

13,559 

11 

180,0  ;o 

— 

20,753 

4- 

7,524 

11 

240,000 

— 

24,241 

+ 

3,600 

11 

575,000 

/9-95 

66,398 

4- 

13.971 

11 

1/2.9 

72,744 

4- 

22,509 

2 

645,000 

86,704 

4- 

40,346 

II 

500,000 

1/0.32 

47,928 

+ 

9,342 

8 

274,741a 

1/6.1 1 

22,790 

— 

3,468 

5 

260,320a 

1/3-96 

30,900 

4- 

10,760 

5 

490,000 

1/4-20 

49,610 

4- 

17,660 

8 

300,000 

/11.89 

31,122 

+ 

7,035 

II 

261,920a 



32,200 

4- 

8,700 

5 

300,000 



24,140 

4- 

2,450 

8 

820,000 

1/0.08 

112,363 

4- 

13,063 

9 

230,00 --a 

/II.65 

25,977 

+ 

8,275 

2 

300,000 

1/3.12 

35,500 

4- 

10,000 

II 

435,000 



36,000 

4- 

7,051 

2 

185,0130 

48.69c. 

24,800 

4- 

6,632 

II 

280,000 

1/3-43 

28,200 

4- 

9,200 

8 

405,000 

/10.97 

32,3t3 

— 

3,858 

II 

651,000 

1/0.67 

59,000 

4- 

7,772 

7 

500,000 

— 

53,952 

4- 

19.090 

II 

721,000 

I/2.16 

63,786 

4- 

8,891 

II 

400,000 

1/627 

41,000 

4- 

2,503 

XI 

— 

— 

32,195 

4- 

17,9.1 

11 

529,000 

1/2.82 

48,500 

4- 

16,500 

4 

185,000 

l/3i 

13,5'M 

4- 

1,460 

II 

197,864 

1/0.38 

29,500 

+ 

3933 

II 

425.000 

1/3-62 

58,639 

4- 

11,640 

11 

510,000 

1/1.06 

56,822 

4- 

24,114 

II 

503,000 

/IO-54 

53,000 

+ 

13,000 

11 

880,000 

/10.61 

85,519 

4- 

4,203 

11 

360,000 

1/193 

37,608 

4- 

8,979 

3 

384,000 

41,852 

4- 

16,732 

I 

341,250 

1/0.22 

33,050 

4- 

8,945 

11 

152,584a 

1/4.20 

15,214 

4- 

2,114 

4 

613,000 

J/l  .59 

58,637 

+ 

12,049 

11 

624,912a 

1/0.60 

72,078 

f 

21,311 

IX 

666,900 

/11-77 

75,000 

4- 

23,500 

11 

185,000 

1/2.17 

15,120 

— 

1,620 

8 

200,000 

— 

16,590 

+ 

3,578 

5 

454,495" 

1/8.43 

47,062 

+ 

8,589 

4 

275.000 

— 

25,896 

4- 

7,058 

8 

309000* 

1/4.2 1 

36,800 

4- 

22,"10 

2 

460,000 

/11.91 

39,500 

4- 

9,400 

5 

1,600,000 

1/3-26 

146,035 

4- 

28,3>2 

5 

270,000 

1/04 

33,001 

4- 

11,501 

IX 

393,000 

/ii 

74,571 

4- 

21,077 

XI 

210,000 

/Hi 

21,530 

4 

2,480 

II 

— 

— 

'23,000 

f 

2,600 

10 

1,060,000 

1/0.03 

115771 

+ 

34,892 

10 

600,000 

1/1-33 

34,790 

4- 

15.790 

5 

515,000 

1/0.84 

38,000 

— 

6,669 

5 

2,294,ao 

/I1.35 

252,000 

4- 

86,371 

II 

1,125,000 

1/0.92 

109,300 

4- 

22,000 

8 

395,000 

/lO.Ol 

39,060 

4- 

2,266 

II 

500,000 

/11-96 

59,500 

+ 

15,280 

7 

700,000 

1/136 

60,000 

4- 

2,00 

5 

I5N500 

1/8J 

16,850 

4- 

8,30 

7 

256,000 



25,653 

+ 

8,751 

3 

240,000 

1/3-06 

26,300 

+ 

9,43J 

II 

420,000 

J/2.99 

41,680 

4- 

7,680 

3 

565,000 

/10.66 

54,600 

+ 

20,600 

II 

— 

1/2.85 

40,19 

4 

14.332 

II 

721,000 

/ 10.02 

70,000 

4- 

3,100 

IX 

330,000 

— 

32,250 

4- 

8,los 

3 

670,000 

/11-59 

73,710 

+ 

22,195 

11 

300,000 

1/2.95 

35,870 

■*■ 

14,530 

II 

300,000 

1/1.41 

25,795 

4- 

12,427 

11 

176,000 

1/5-42 

23,975 

4- 

13,503 

11 

520,000 

1/0-97 

67,500 

4- 

21,427 

11 

160,0  0 

J/4.17 

15400 

■f 

5,800 

5 

433,663 

1/153 

48,474 

4- 

11,219 

II 

300,000 

i/i.73rf 

46,000 

4- 

9.400 

3 

900,000 

1/2.66 

102,385 

4- 

37,128 

II 

483,6850 

I/O.S9 

65,000 

+ 

16,840 

2 

450   00 

1/1.33 

101,500 

4- 

47,134 

7 

837,000a 

2/ 

•56,594 

4- 

17,842 

I 

175.000 

1/3-59 

16,725 

4- 

3.480 

II 

440,000 

1/6 

39.183 

4- 

9,449 

a 

188^69 

i58,8',o 
124.S75 
240,800 
323,374 
20I,7C8 

363688 

430,340 

36,259 

63,091 

679,140 

173,800 

148,138 

372,959 

294,961 

537,170 

1,158,815 

243.934 

161,500 

457,440 

179,200 

577,189 

143,000 

1,889,981 

111,889 

I,32H,o43 
181,000 
117,890 

58,175 

262,242 

3,219,100 

835,246 

337,751 

56,420 
228,768 

79,000 

285,85'i 

1,342.465 

79,634 
852,504 

430,730 
100,600 
413,900 
479,200 
542,886 
182,000 
265,391 
87,352 
594,7^3 
140,271 
436,480 
219,976 
162,388 
186,176 
649.248 
141,216 
603.298 
343,806 

115.739 
144.980 
312,000 
272,658 
115,126 
185,530 
754,713 

5", 141 
209,250 

67,226 
206,046 
169,000 
368,900 
398,788 
383,843 
653929 
373,947 
237,075 
173,000 
•122,890 
3i2.o»o 

345-948 
419,579 

479,o.io 
796,561 
165,072 

41.852 
328,220 

56,536 
591,037 
687,093 
639,9.0 
103,29 

77,575 
162,024 
175-938 

78,131 
184,0  o 

671, ^21 
279,453 
578,lS2 
186,017 
225,566 
986,967 
257,593 
169,61.: 
2,217.586 
857,500 
388,188 
3.0  750 
306,000 

91,450 
116.012 
208,823 
180,170 
530,5*0 
338,850 
715,050 
146,710 
626,896 
332,340 
197-371 
188,629 
592,720 

63,650 
457,283 
22  .,300 
762.428 
126,790  4- 
364,459  i  + 

56.594  I  + 
X4i,5oo  j  4- 

74.870  1  4- 


December  i6,  igi6. 
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Tanj.    Malim 
Tandjong     . . 

Z.IOOtOOO 

1/2.97 

105,930 

+ 

42,390 

457,380 

■1- 

157,948 

1,455.000 

(/0.59 

120,886 

+ 

24,230 

592,960 

+ 

130,156 

Tangoel 

290,000 

1/5.67 

23.760 

+ 

6,435 

99,847 

+ 

54,031 

Tebrau  , .     . . 

1,100,000 

1/2.65 

94,249 

+ 

18,249 

463,941 

+ 

101,99a 

Teekoy  . .     . . 

222,170(1 

1/5 

28,082 

+ 

1.931 

4. 

105,018 

+ 

21,000 

Telogoredjo  . 

237.000 

— 

47,000 

-t- 

37,912 

331,568 

+ 

277,064 

TenomB'roeo 

530,000 

/11.93 

55,000 

+ 

15,500 

II 

522.650 

+ 

120,350 

Third  Mile.. 

425.000 

1/0.30 

3", 522 

— 

5,873 

11 

384,303 

+ 

79.187 

Tremelbye  .. 

650,000 

1/0,80 

65,500 

+ 

15,500 

300,500 

+ 

54,650 

Trolak  ..     .. 

225,000) 

1/3 

28,526 

-H 

7,809 

54,986 

+ 

16,794 

Ulu  Rantau.. 

227,648a 

1/2-49 

25,624 

+ 

4,544 

II 

236,767 

+ 

32,453 

U.  SuaBetong 

800,  00 

1/2.77 

87,321 

+ 

35,801 

11 

714,233 

+ 

340,2C3 

U.  Serdang  . . 

2,913.800(1 

/11.79 

295,904 

+ 

41,322 

847,499 

+ 

98,967 

U.  Sumatra 

Koo,ooo 

1/0.7 

84,220 

+ 

17,130 

II 

750,930 

+ 

163, >30 

U.  Temiang. , 

645,000 

1/5.63 

52,690 

+ 

23,070 

196,210 

+ 

85,100 

Uva       , .     . . 

154.450a 

18,561 

+ 

6.340 

II 

173.032 

+ 

32,466 

Val  d'Or  a    , . 

250,000 

'/3 

30,800 

+ 

9,300 

30,800 

+ 

9,300 

Victoria 

164,000 

1/5.28 

17,300 

+ 

",815 

65,640 

+ 

48,576 

Windsor 

253,000a 

1/4-21 

29,000 

+ 

12,790 

II 

243,260 

+ 

111,789 

Woodend     . . 

180,000 

27,057 

-*• 

15,101 

11 

162,205 

+ 

44.789 

Yam  Seng    . . 

300,000 

1/2-75 

36,330 

+ 

10,072 

36,330 

+ 

26,228 

Yatiyantota  . . 

~ 

64,990 

— 

25.509 

11 

380,528 

— 

4,266 

FOREIGN  RAILWAYS. 


a  Last  year's  crop. 


t  For  September. 


♦  For  Oct<iber. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

Uec. 

8 

3.504 

+     441 

„ 

8 

1. 154 

+      14 

+ 

,, 

8 

22,135 

+  1.485 

« 

,, 

8 

32,832 

+  3.713 

" 

8 

13,303 

-     289 

£ 

180,769 

24.531 

1,182,748 

1.647,749 

649,089 


i 
+  7,941 
—  2,307 
+  47,39s 
+  5.19' 
+ 13.608 


•  From  Jan.   i.        i  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Nov.  4 

1,52,000 

+ 

4,739 

6,99,000 

+ 

46,211 

Bengal  &N.-W.     .. 

»      4 

3,64,110 

+ 

44.576 

16,49,840 

+ 

1,31,606 

Bengal  Nagpiir 

..     11 

9,75,000 

+ 

1,83,000 

2,97,28,638 

+ 

46,24,158 

Bombay,  Baroda  . . 

Deo.    2 

14,31,000 

+ 

77,000 

I,f9.32,ooo 

— 

2,06,000 

Burma 

Nov.   4 

3.^4,112 

+ 

47.402 

1,21,28,249 

+ 

8,38,564 

Delhi  Umballa 

Dec.   9 

77,200 

+ 

21,506 

8,20,000 

+ 

1,61,156 

S^ast  Indian.. 

„     9 

21,44,000 

+ 

45,000 

2,14,49,000 

•t- 

7,79,000 

Ot, Indian  Penin.  .. 

..     9 

22,86,900 

-t- 

21,000 

1,91,16,700 

+ 

13,27,022 

Lucknow-Bareilly.. 

Nov.   4 

30,528 

— 

I 

1,50,890 

— 

4,208 

Madras      and       S. 

Mabratta  .. 

.,    II 

7,70,000 

-H 

36,500 

50,16,000 

+ 

2,54,271 

Nizam's  Gd.  (Broad) 

..    11 

89,454 

— 

22,436 

6,37,318 

— 

59.342 

„        „     (Metre, 

,.    II 

70,465 

■f 

2,030 

3.77.112 

— . 

4.403 

Rohilkund  and 

Kumaon  .. 

>.      4 

30,387 

_ 

2,673 

1,61,545 



9,068 

South  Indian 

>t    II 

5.56,924 

+ 

38,143 

33,71.654 

+ 

104,133 

f  April  I. 


t  October  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

£ 

£ 

Beira 

Sept.  » 

27.898 

—    10,848 

3 

100,689 

-       7.577 

'^snadian   Northern 

Dec.  7 

$917,900 

+  $87,300 

$19,064,000 

■^  $4317,400 

Canadian  Pacific   . . 

,.     7 

»3, 139,000 

-  $93,000 

$67,185,000 

-f  $10375000 

Gr.Trk.  Main  Line 

„     7 

188,200 

+      35,283 

9,109,644 

+  1,546.957 

Gr.  Trk.  Western  . . 

.,     7 

35.795 

-       5. '98 

1.789.738 

+     293,930 

Detroit  G.  H.  &  M- 

..      7 

12.575 

-       1.527 

634,506 

+      90,248 

GrTkPac  Prairie  Sc 

..      7 

34.315 

—      10,981 

505.599 

—      95.493 

Masfaoiialand 

Sept.  • 

54.414 

—        1,436 

4 

Mid.  of  Westn.  Aus. 

Oct.    • 

6,878 

+           317 

4 

24,048 

-(-          761 

New  Cape  Central. . 

Nov.  4 

1.748 

-          i86 

t 

68,  69 

—       8,219 

Khodesia 

Sept.  • 

87,187 

+        8,740 

4 

350,971 

+      27,197 

*  Months. 


:  July  J. 


t  Jan.  I. 


c  From  Oct,  i. 


UNITED   STATES   OF  AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 

Denver  &  Rio  Gran. 

l^ouisv'e  &  Niishv'e 

Minn.  S.P.(Soo)8  .. 

Missouri  Kansas    .. 

Southern 


Nov, 


$ 

i,iS9,ooo 
343,000 
375,000 
707,000 

1,401,000 
7 1 1 ,000 

1,046,000 

2,070,000 


% 

103,000 

22,000 

6,000 

51,000 

237,000 

170,000 

79,000 

193,000 

% 

20,976,000 
7,175,000 
6,859,000 
11,860,000 
26,118,000 
14,001,000 
17.154.000 
32,730,000 


s 

1,344,000 

919,000 

609,000 

416,000 

3,576,000 

515,000 

3,385,000 

4,044,000 


S  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

r. 

£ 

£ 

Bristol 

Dec.     8 

9,609 

— 

414 

494,435 

4- 

23.467 

Dublin  United 

..       8 

6,070 

-4- 

314 

298,706 

+ 

1.580 

Hastings  and  Dist.. 

8 

834 

+ 

156 

50,943 

+ 

3,514 

Jsle  of  Thanet 

9 

214 

— 

22 

2-719 

+ 

35 

Lancashire  United.. 

6 

1,682 

+ 

200 

89,813 

4- 

5.374 

Provincial    . . 

..        9 

1.839 

— 

159 

20,595 

+ 

251 

Yorks.  (Wst.  Rdng.) 

>.      10 

1.577 

~~ 

32 

87.859 

+ 

9.115 

♦  From  Oct.  1. 


+  From  Jan.  i. 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

Ms. 

f 

£ 

Anglo-Argentine    .. 

Dec.  9 

52.955 

—         1,155 

. 

2,507,386 

+       4,237 

Auckland  Electric. 

Nov.2o^ 

20,729 

-             181 

a 

105,015 

*■            979 

Brazilian  Traction  - 

Oct.    ! 

M3,82i,ooo 

-   M86,ooo 

10 

M  38,194000 

-I-  M93i,58o 

Brisbane  Eleo.  Inv. 

\ov. 

26,740 

—         4.380 

II 

357.160 

-H        io,o36 

British  Columbia  . . 

Oct.     i 

$93,418 

+     $34,643 

4 

$293,803 

+   $148,636 

B.A.  Lacroze 

Nov. 

39.173 

—         3.430 

5 

190,778 

—        16,624 

Burmah  Electric  . . 

N0V16& 

R5.26,824 

+  Rs.  3,129 

-fRs.  8,205 

<:alcutta 

Dec.    9 

Rs.72,67i 

-l-Rs.  5.408 

♦ 

RS31, 79,638 

+      183,423 

Cordoba  Light 

P.  &T 

Oct. 

13,533 

+              92 

b 

98,087 

-I-            740 

Hongkong   . . 

Nov.  4 

•  13,750 

+       $3,161 

* 

$636,975 

+   $152,768 

La  Plata       .. 

,.     b 

4.341 

—           202 

II 

46.399 

~       ,i^9 

Lima 

Oct. 

33.292 

■1-         1,081 

10 

337.350 

4-         16,858 

Madras  Electric   .. 

N0V.30C 

Rs.  29,664 

•t-  Rs.  3,827 

* 

Ki,6,95,i70 

-l-Rs.5l,oo9 

Mexico 

..      § 

$215,256 

—  $108,669 

♦ 

$3,193,106 

—  $197,227 

Rangoon 

..       S 

5.033 

+                5 

• 

46,555 

1,839 

Singapore  Electric 

..      4 

$12,833 

+          »707 

. 

$555,660 

+     $55,527 

Toronto 

Oct.     1 

$437,623 

+       »4,579 

IC 

$4.355.7 i4 

+   $407,1^7 

United  of  Monte  V. 

,, 

28,729 

+          1,545 

12 

347.772 

+        17,171 

Veracruz    .. 

June 

$380,700 

+    $328,400 

7 

$753,300 

4-   $506, 6iO 

Winnipeg    . . 

Oct.    i 

♦96,243 

-       $8,727 

10 

»975  126 

+     $23,556 

OROSS 

TRArric  »o» 

arsEK. 

OROSS  TRAfFIC  TO  DATS. 

Kame. 

Week 
ending 

In 

or  dec.  • 

In 

or  deo. 

Amount 

on  last    {^ 
year.     15 

Amount 

on  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia . . 

Dec.     9 

Ps.  12,500 

— 

Ps.i,ooo 

Ps.  627,300 

+  P».27,6oo 

Antofagasta    (Chili) 

,>       10 

40.385 

(- 

4,395 

1,712,295 

+ 

481,470 

Arauco 

Oct. 

12,000 

■¥ 

2,775 

185,238 

■f 

30.491 

Argentine  N.E. 

Dec.     0 
Nov.     * 

5,800 

-~ 

23 

153,202 

— 

3.174 

Bilbao  R,  and  Canta 

5.437 

-f 

221    I 

52.214 

— 

3.321 

Bolivar 

« 

7,000 

— 

2,015 

37.250 

— 

2.473 

Brazil 

Sept.    • 

M3,863,0J0 

+  M365,734i 

1  M  32029000 

»  M268944a 

Brazil  Gt.  Southern 

Mis.  50,500 

1- 

Ml5,6oo 

M332.57. 

+ 

M25,070 

B.  Ayres  &   Pacific 

Dec.     9 

87,000 

+ 

5.00O 

1,933,000 

-t- 

02,000 

Do.  Central 

Nov. 

12,855 

•t- 

5 

S         128,374 

+ 

6,586 

Do.  Gt.  South'n 

Dec.  10 

124,000 

— 

3.000 

2,402,254 

+ 

326,346 

Do.       Western 

„       10 

52,000 

— 

3,ooo 

I,21I,0tX> 

+ 

118,000 

Central  Argentine. . 

,•         9 

100,000 

+ 

2,900 

2,574.7'<' 

— 

41,000 

C.  Ur'g'ayofMtsV. 
Do.   East'nEx. 

..          9 

13.058 

+ 

362 

282.609 

)- 

9.968 

>.         9 

5.464 

+ 

1,169 

96.139 

■I- 

9,256 

Do.North'nEx. 

.■         9 

2.13" 

+ 

252 

1        45.656 

+ 

805 

Do.  Westn  Ex. 

"         9 

2.147 

— 

300 

43.071 

— . 

♦52 

Colombian  National 

Oct.       • 

12,400 

+ 

2,200  io|       115,850 

+ 

ii,6oe 

Cordoba  Central  , . 

Dec.     9 

24,400 

— 

2,830 

I      702,975 

— 

8,oco 

CosiaRica   . 

Oct.    21 

4.113 

— 

2,123 

81,175 

+ 

496 

Cuban  Central 

Dec.     9 

8.788 

— 

238 

209,4j6 

+ 

21,740 

Dorada  Extension, . 

Nov.     < 

8.300 

•(- 

1,400 

91,200 

+ 

5,' 00 

Egyptian  Delta      .. 

Nov.  20a 

8.484 

+ 

1.797 

i         I33.9"l 

+ 

26,689 

Entre  Rios  . , 

Dec.    9 

8.600 

— 

2,600 

264,300 

+ 

35,800 

French  Sante  Vi  . . 

Sept. 

99.264 

-1- 

21,521 

9         818,311 

+ 

133.999 

Gt.  Soutu.  of  bpain 

Dec.     2 

P«.   79.457 

■1- 

's.  2,795 

f  Ps3,6ig,»8i 

+  Hs70o,439 

Gt.  West.  ofBrazil.- 

..        9 

18,900 

+ 

6,100 

t         529,400 

-♦■ 

42,200 

Havana  Central     . . 

Nov.  25 

7,007 

+ 

1.380 

;     132,582 

+ 

15,720 

Inter,  of  C.  Amer... 

Oct.    <;• 

33.082 

+ 

5,424 

t     479-670 

+ 

78,953 

La  Guaira  and  Car. 

Nov.     ♦ 

7,000 

+ 

250 

f      85,250 

+ 

10,750 

Leopoldina  ., 

Dec.     9 

29.147 

+ 

2,219 

t   1,235,259 

— 

225,619 

Manila(Nr.  &Sth.) 

9 

10,056 

+ 

4.671 

'    '"^'l5 

+ 

32,918 

Midland  Uruguay  .. 

Nov. 

13.404 

+ 

,    4.461 

5     58,786 

+ 

.      ''339 

Mogyana 

Sept. 

M2,30O,OOO 

— 

Vfl3l,436 

9  M  16668,000 

— 

^1174162 

N.W.  of  Uruguay.. 

Nov.     » 

$26,500 

+ 

»  3,235 

4      $119,207 

— 

$2,059 

Nitrate 

Nov.  306 

32,400 

■t- 

7.720 

t        621,825 

-i- 

295.442 

Paraguay  Central  ,. 

Dec.     9 

2.910 

-H 

..        50 

t    ,     60,350 

^ 

,     5.230 

Paulista 

Sept.    • 

M3. 500,000 

f 

M 393404 

9  M22750,ooo 

+ 

« 1757442 

Peruvian  Corpn    . . 

Nov.     • 

8925,820 

•I-S174.IOO  1 

4    84,514,6^0 

+ 

8656,873 

Salvador 

Dec.     9 

.20,600 

+ 

8350 

t       $468,105 

+ 

$39,980 

S.  Paulo  (Brazilian) 

3 

37.650 

+ 

3.932 

t      1,380.698 

- 

86,784 

Sorocabana.. 

Sept.     » 

M  1,856,000 

+  Ml37.383i 

8  Ml 3369000 

+ 

M9l8,634 

Taltal 

Nov.     * 

17.078 

— 

240 

5          95,738 

+ 

12,959 

United  of  Havana.. 

Dec.     9 

35,152  + 

5.751 

t         719696 

■♦ 

130,262 

West'n  of  Havana. . 

Nov.   25 

5,501  -^ 

876 

t         121,367 

+ 

17,998 

2  .fr»  -^rf^  Hii'.'va.  . 

Oct.      • 

12.003  + 

657  10         116,211 

4- 

31,892 

♦  Munths    ffromjaii   i     J  »"    m  July  i.    c  Nett.    6  15  days,    a  10  days 
MONTHLY    STATEMESTS. 


HKTT  BARNINOS  FOB   MOHTH.       NEXT  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec 
on  last  year 


_-9 
2S 


Mobtson  T.  &S.  F6 
Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  8t  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Fock  I.&P. 
Colorado  &  Sou  them 
Cuba  .. 

Uelaware&  Hud.  .. 
Denver  8t  Rio  Gran. 

Erie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DeiroitG.K.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville&  Nasbvl. 
Minn.  S.P.  (Soo)§  .. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific  .. 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H. 
NewYorkOnt.&  W. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  &  San  F. . 
Seaboard  Air  Line.. 
Southern 

Southern  Pactfio    .. 
Union  Pacific 
Wabash 


Oct. 


Sept. 
Oct. 


Sept. 
Oct. 
Sept. 
Oct. 


Sept. 
Oct. 
S.  pt. 
Oct. 


Sept. 

Oct. 


Dols. 

5,516,000 

882,000 

3,'  Gi.ooo 

1,220,300 

5,675,000 

1,394,000 

3,395,000 

4,341,000 

503,000 

3,572.000 

2,321,000 

649,000 

183,000 

756,000 

923,000 

1,638,000 

£277,000 

£34-050 

£4.25" 

3,590,000 

1,718,000 

428,00(< 

1,211,000 
1,967,000 
i»337iOOO 
1,096,000 

I,62I,OUO 

5,677,000 

2,187,000 

81,000 

2, 124^000 
3,272,000 

10,786,000 

1,689,000 

496,000 

2,433.000 

5,915, iXW 

5,797.000 

1,236,000 


Dols. 

+  1,761,000 
+  284,000 
100,000 
36,700 
904,000 
1 18,000 
599,000 
921,000 
134,000 
137,000 
+ 1,024,000 
+  90,000 
+      14,000 

—  185,000 
85,otiO 

—  953-000 
.    £'58,400 

—  ^21,050 

—  £20, 2  JO 

■1,212,000 
+    509,000 

47,000 
159,000 
432,000 
358,000 
191,000 
404,000 
154,000 

26,000 
116,000 

80,000 

—  107.000 

—  435,000 
+  495.000 
-(-  60,000 
+  554.000 
+  632,000 
+  1,128,000 
+  317,000 


— 


Amount. 


Id,  01  Dec. 
on  last  year 


Dols 
19,509.000 

2,48o.uO(' 
12,729.0  ■ 

4,22:i,3  O 
20,29^,00- 

5,6-54,00 
11,695, (>o 
10, 979 ,00c; 

1,800,000 
13,191,00. 

8,39  ,000 

2,o6o.oo<' 
706,000 

6,622, OtH.) 

2.554,oi' 

15,610,000 

£2,320,40 

£3»4.i50 

£li,uo 

13,565,000 

5,826,000 

t.45i,oo< 

4,725,«). 

t>-755.oo' 

5,310,000 

3,177,000 

4,395,000 

53  702,00< 

6,931,000 
1,051,000 
8,073,001 
11,777,001 

94.995.^«o 

4,416,000 
1,231,000 
7,575,000 
22.376,000 
18,703,000 
9.493.000 


Dols. 

5,164,000 
t  1,117,000 

—  97,000 

t  1,111,300 
t  2,723.000 
+  500, 00« 
+  2,863,000 
+  2,923,000 

+    478,000 

+  i,c66,ooo 

+  3,898,000 
+  5J5.COO 
+      129,003 

—  25,000 
+     272,000 

38,000 
+  f352.55o 
+  £208,100 
+       £5.500 

—  264,000 
+  1,635.000 
+  143,000 
+       86,000 

+  J,208,OCO 

t  765,000 
+  538,000 
+  1,086,000 
+ 15056,000 

-4-       460,000 

—  62,000 
+  631,00c 
+   1,522,000 

+  24408,OCO 

+  896,04.0 
+  74,oco 
+  [,161,000 

-f-  3,i66,roo 
+  3.8*,4.ooo 
+  4.859.000 


§  Includes  Wisconsin  Central.       •  Gross  earmnga.       t  Surplus. 


*s8  days.       •  From  Jan.  x.       S  Nett.       a  From  J  ly  i.      c  Two  weeks. 


The  National  Bank  of  South  Africa,  Ltd.— A  branch  has  been 
opened  at  Wellington,  Cape  Province. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  a  branch  at 
Piet  Retief ,  in  the  Transvaal,  and  an  agency  at  Congella  Wharf, 
Durban,  Natal. 

A  branch  of  the  Bank  of  British  West  Africa,  Ltd.,  has  been 
established  at  106-108,  Portland  Street,  Manchester,  and  at 
Nswam,  Gold  Coast  Colony,  also  an  agency  at  6,  Wall  Street. 
New  York,  U.S.A. 

The  Crown  Agents  for  the  Colonies  give  notice  that  the  de- 
finitive bonds  of  the  Nigeria  Government  5  per  cent.  Four  Year 
Hond  Loan,  igi6,  will  be  ready  for  delivery  on  May  i  at  No.  4, 
Millbank,  S.W.,  or  No.  i,  Tokenhouse  Buildings,  E.G.  It  is 
essential  that  the  exchange  should  be  effet:ted  through  a  bank 
or  agent  in  London,  as  the  Crown  Agents  cannot  undertake  to 
forward  the  bonds  through  the  post. 


1 


7oS 


Zbc  Jnvestots'  IReview.    - 


Oecemrfk   i6,   1916. 


cEsnrx 


SCOTTISH  UKION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    CI  0,500,000. 

FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDeTiT,  IUNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SeeURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh!  3S,  St.  Andrew  Square. 
London;  S,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S. 

ASSURANCE   COMPANY 
LIMITED. 

Established  1782. 

Head  Offlee:  PHSNIX  HOUSE,  KINO  WILLIAM  STREET,  LONDON,  E.C 

Total  Assets  Exceed  45X8,000,000. 

Claims  Paid  Bxoeed  £a4,000,000. 

Chairman— Rt.  Hon.  LOUD  GEORGE  HAMILTON,  [".C,  G.C.S.I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

Incorporated  A. D.  1720.  Governor:  Vivian  Hugh  Smith, Esq. 

FIRE.     I.IFB.     SEA.     ACCIDENTS.     MOTOR-CAR.     PI/ATB 
aU^»B.    BURGLARY.    ANNUITIES.     FIDELITY  GUARAN- 
TEES.       EMPLOYERS'  LIABILITY.    LIVE  STOCK.    THIRD 
PARTY.       TRUSTEE    AND    EXECUTOR    BUSINESS. 
Special  Terms  to  Annuitants  where  health  is  impaired. 
Th*le!:re'ary. }  "«*<•  Office-ROYAL    EXCHANGE,    LONDON.    E.C. 

NOTICE,— Owing  to  the  Christmas  Holidays  THE 
INVESTORS'  REVIEW  will  next  week  be 
published  on  Friday  morning,  and  the  Office 
will  be  closed  from  Friday  evening  to  the 
followin  g  Wednesday  morning. 


Money    and   Credit   Notes. 


Bank  Kate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 

Norfolk  House,  Friday  Evening. 

The  City  will  again  be  discussing  the  probability  of  a 
definite  War  Loan  stimulated  thereby  by  the  grave 
figures  recited  by  Mr.  Bonar  Law  on  Thursday.  It 
might  certainly  tend  to  the  smooth  working  of  the 
market  were  the  terms  of  the  new  loan  to  be  settled, 
and  an  issue  made  early  in  the  new  year,  but  it  is  not 
much  use  as  yet  trying  to  hurry  up  the  new  Govern- 
ment. Give  it  a  little  time  to  find  out  things,  and  to 
make  up  its  mind.  Of  actual  credit  movements  in  the 
City  there  have  again  been  none  worth  describing  this 
week.  Business  is  quiet  enough,  and  sometimes  it  looks 
as  if  there  were  more  sellers  of  short-dated  Treasury 
bills  than  buyers  in  the  market,  but  it  amounts  to  little 
one  way  or  another,  and  both  money  and  discount  rates 
remain  unchanged  as  in  our  tables.  They  are  likely  to 
continue  much  where  they  are  until  the  turn  of  the  year 
unless  some  unforeseen  incident  or  unusual  and  un- 
looked  for  shortage  should  arise. 

The  week's  business,  whether  Government  or  private, 
has  made  very  little  change  in  the  Bank  return.  The 
proportion  of  reserves  to  liabilities  has  declined  a 
minute  fraction  to  21}  per  cent.,  but  that  is  due  as 
much  to  a  change  in  the  total  of  the  reserves  as  to  the 
slight  further  decrease  in  the  Bank's  liabilities.  Public 
deposits  have  shrunk  ;^i, 205,000,  and  other  deposits 
;^2, 420,000,  but  other  securities  have  also  gone  down 
^^2,690,000,  and  as  we  do  not  know  how  to  interpret 
these  movements  we  need  not  trouble  to  try.  Actually 
the  reserve  is  ;^936,ooo  lower,  and  of  that  decline 
';^837,ooo  is  due  to  coin  and  bullion  withdrawals. 


New  ruies  have  been  issued  by  the  India  Office  for 
the  sale  of  bills  and  telegraphic  transfers  on  India.  In- 
termediate sales  are  suspended  for  the  present,  but 
tenders  will  continue  to  be  received  and  allotments  made 
on  Wednesdays  at  i  o'clock  at  the  Bank  of  England. 
Owing  to  this  suspension,  the  amount  to  be  offered 
next  week  is  increased  from  Rs.  50,00,000  to  Rs. 
80,00,000.  No  allotments,  however,  will  be  made  at 
lower  rates  than  is.  4Jd.  per  rupee  for  bills  and  deferred 
tel^raphic  transfers,  and  is.  4  7-32d.  for  immediate 
telegraphic  transfers.  A  notice  issued  late  to-day  states 
that  not  more  than  10  lakhs  will  be  allotted  on  Decem- 
ber 20  to  any  one  applicant.  The  step  of  restricting  the 
amounts  to  be  sold  each  week  and  of  fixing  minimum 
prices  has  been  rendered  necessary  by  the  steady  re- 
duction of  the  Indian  currency  reserves.  Imports  from 
India  have  shown  considerable  expansion,  while  prices 
have  risen  substantially,  and  with  our  exports  very 
greatly  restricted,  the  demand  for  remittances  has 
naturally  been  keen.  .Sales  of  drafts  have  recently 
risen"  to  between  200  and  300  lakhs  per  week,  so  that 
the  restriction  to  a  maximum  of  80  lakhs  now  imposed 
will  seriously  affect  tho.se  houses  which  have  contracts 
with  India  to  meet.  Some  weeks  ago  an  effort  was 
made  to  relieve  the  situation  by  increasing  the  fiduciary 
issue  of  notes  by  12  crores  of  rupees  against  the  pur- 
chase of  ;^8,ooo,ooo  Treasury  bills  in  London,  and 
merchants  arc  hoping  that  .some  further  arrangement  of 
this  kind  may  be  made  to  prevent  a  deadlock. 

There  has  been  a  good  deal  of  attention  devoted 
lately  to  the  weakness  of  the  German  exchange,  which 
has  fallen  to  a  discount  of  more  than  30  per  cent, 
against  gold,  but  the  real  surprise  is  that  it  should 
have  held  up  so  long,  and  we  suspect  that  one  motive 
impelling  the  Kaiser  and  his  Junkers  to  begin  suing 
for  peace  is  that  the  cunning  devices  by  which  the 
market  has  been  kept  from  falling  much  further  are 
nearly  used  up.  Germany  has  been  unable  to  export 
anything  to  speak  of  for  over  two  years.  How  is  she 
contriving  to  pay  for  her  imports  which  she  draws 
from  Holland,  Denmark,  and  Sweden?  It  must  be  by 
creating  wind  credit  wherever  it  is  possible  to  do  .so, 
probably  in  the  United  States  first  and  most  of  all. 
Does  Mr.  Jacob  Schiff's  zeal  for  an  early  peace  find  any 
nutriment  in  the  condition  of  the  banking  account  of 
Germany  with  his  and  other  bankers  in  the  North 
American  Republic?  The  question  is  worth  bearing  in 
mind,  because  it  will  get  an  answer  one  of  these  days. 

Like  ourselves  France  is  compelled  to  endure  more 
taxes.  That  is  where  war's  punishment  comes  in, 
especially  for  the  defeated,  and  doubtless  the  Germans 
begin  to  understand  that  their  postponement  of  any 
serious  provision  to  meet  the  load  of  debt  their  aggres- 
sive war  has  piled  upon  the  Empire  is  going  to  land 
them  in  a  pretty  mess,  now  that  "  indemnities  are 
no  longer  to  be  counted  on."  The  French  Government 
in  the  report  of  the  Budget  Committee,  drawn  up  by 
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Deputy  Pferet,  told  the  nation  that  includuig  the' 
/'320,ooo,ooo  of  war  credits  needed  for  the  first  quarter 
of  1917,  the  total  amount  which  the  war  will  have  cost 
the  Republic  is  ;^2,90o,c>oo,ooo,  and  nearly  the  whole 
of  this  has  had  to  be  borrowed,  for  only  ;^"340 ,000,000 
has  been  furnished  from  the  proceeds  of  taxation  be- 
tween August  I,  1914,  and  October  31  last.  The  actual 
cost  of  the  new  debt  to  the  country  is  now  ;^ioo,ooo,ooo 
per  annum,  and  the  whole  of  that  added  charge  will 
have  sooner  or  later  to  be  found  either  by  imposing 
additional  taxes  or  by  economy.  And  the  French 
Government  is  faithfully  seeking  for  taxes  to  fill  the 
gap.  The  war  profits  tax  alone  is  expected  to  yield 
^12,000,000  next  quarter,  or  at  the  rate  of  almost  half 
the  present  war  debt  demand.  Then  a  tiny  sum  of 
;^  1,600,000  expected  from  the  new  income-tax  this  year 
is,  if  possible,  to  be  doubled  in  the  coming  year,  raised, 
that  is,  from  2J  per  cent,  to  5.  Also  ;^3,ooo,ooo  is 
to  be  drawn  from  a  variety  of  small  sources,  some  of 
which  may  have  considerable  effect  on  social  habits. 
Postage  stamps  on  letters  are  to  be  raised  in  price,  as 
also  the  charges  for  telegrams  and  for  the  use  of  the 
telephone.  Then  taxes  on  dogs  are  to  be  raised,  and, 
apparently,  graduated  up  to  ;^3  per  annum.  In  this 
last  move  there  is  a  hint  to  our  new  Chancellor  of  the 
Exchequer. 

How  little  it  takes  now  to  comfort  holders  of  securi- 
ties affected  by  the  war.  The  shares  of  Australian  com- 
panies were  depressed  last  week  by  the  report  that  the 
50  per  cent,  levy  on  excess  war  profits  in  Australia 
was  to  be  doubled  for  the  second  year  of  the  war,  that 
is  to  say,  the  whole  of  these  profits  it  was  said  would 
be  seized  by  the  Commonwealth.  When  it  turned  out 
that  the  increase  was  to  be  only  to  75  per  cent.,  and 
that  25  percent,  would  still  remain  for  the  profit-getters 
the  shares  hardened  on  the  market.  The  profit  standard 
from  which  the  excess  profits  tax  will  begin  to  be 
reckoned  is,  first  a  limit  of  ;^2oo,  the  same  as  here,  and 
next  a  7  per  cent,  yield  for  companies,  and  8  per  cent, 
for  private  firms.  All  above  7  and  8  per  cent,  will  be 
shared  with  the  Commonwealth  Treasury. 

The  Treasury  announces  that  the  offer  published  on  Septem- 
ber 22  last  to  purchase  holdings  of  Province  of  Manitoba  Govern- 
ment 4i  per  cent,  registered  stock,  1953,  will  be  withdrawn  on 
the  evening  of  Friday,  the  22nd  instant,  and  no  holdings 
tendered  after  that  date  will  be  accepteil. 

Silver. 

The  principal  influence  in  the  silver  market  has  been 
the  further  decrease  of  over  two  crores  in  the  stock  of 
rupees  held  by  the  Indian  Treasury.  At  the  same  time 
the  supplies  available  continue  small,  and  with  a  mode- 
rate general  inquiry  the  price  has  advanced  steadily  to 
37d.  per  oz. 

Applications  for  the  Rs.  50,00,000  India  Council  drafts  offered 
on  Wednesday  amounted  to  Rs.  5,73,25,000.  Of  these 
Rs.  2,65,000  were  allotted  in  bills,  Rs.  36,71,000  in  deferred 
transfers,  and  Rs.  10,64,000  in  immediate  transfers.  Tenders  for 
bills  and  deferred  transfers  at  is.  4  3-32d.,  and  for  immediate 
transfers  at  is.  4ftd.,  received  about  10  per  cent.  Special  sales 
have  also  been  made  of  Rs.  24,833  in  bills,  Rs.  70,00,000  in  de- 
ferred transfers  at  is.  4id.,  .Rs.  1,31,50,000  in  immediate 
transfers  at  is.  4  5-32d..  and  also  Rs.  12,00,000  in  immediate 
transfers  at  is.  4  7-32d.  The  amount  to  be  offered  next  Wednes- 
day is  increased  to  Rs.  80,00,000.  Since  April  i  the  total  sales 
have  been  Rs.  30,15,67,364,  realising  ^f  20,264,749. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  13,  1916. 


Notes  Issued 


ISSUE     DEPARTMENT. 

£ 
.    71,911,650 


1f71.911.650 


Government  Debt., 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital        .. 

Rest 

Public  Depositsdncluding 
Bxcheqiier,  Savings 
Banl{<;,  Commissioners 
0/  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Dav  and  other  Bills 


BANKING    DEPARTMENT. 
£ 


14,553.000 
3.234.561 


Dated  Dec.  14  1916. 


57,511,685 

106,526,295 

20,355 

£181,845,896 


Government  Seourllies  . 
Oilier  Securities    .. 

Notes 

Gold  and  .Silver  Coin 


£ 
11,015,100 

7,444.900 
53,461,650 

£71,911,650 


42,187,599 

104,059,713 

33.954.310 

1,644,274 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  yeac. 
Dec.  15. 

Dec.  6, 
1916. 

Dec.  13, 
1916. 

Ineteaae. 

Decrease. 

3,296,508 

521.36,369 

94,169,276 

14.597 

32,840,075 
96,865,303 
34,329,820 

Liabllltiea. 
Rest 

Pub.  Deposit  J  .. 
Other    do. 
7  0ayBills       .. 

Assets. 
Gjv.  Seourllies. 
Other        do. 
Total  Reserve.. 

NoteClroulalion 
Coin  and  BullioD 
Proportion 
Bank  Rate 

£ 

3  23^,919 

58,716,597 

108,946.791 

20,027 

42,187,693 
106  749,646 
36,534.395 

37,858.335 
55.942.730 

21.8  p.c. 
6    „ 

£■ 

3,234,561 

57.511.685 

106,526,295 

20,355 

4a.187.599 
104.039.713 
35.598.584 

£ 

37,957.340 
55.105.924 

ai.7p.o. 
6    ,, 

£ 

~  328 

Decreao. 

94 

2,689,933 

935.811 

3.626,166 

1.338 
1,204,912 
2,419,896 

Increase. 

3,626,166 

32,840,075 
50,281,182 
23.6  p.c. 
5    .. 

Increase 

£ 
99.005 

Decrease, 
£ 

836,806- 
.1  p.c. 

CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  December  13,  1916. 


Issued. 

Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Note  certificates 
Previous  total 

£ 

4.381,995 

1.491.279 

350.000 

486,764,639 

2,511.158 

889,346 

200,0C0 
348,196,512 

97, 10 ',928 

29,408,969 
14,660,000 

492,987.914 

351,817,017 

141,170,897 

Ratio  of  gold  held  against  notes:  this  week,  22.51  p.c;  last  week,  22.97  p.c. 

PUBLIC  INCOME  AND  EXPENDITUKG. 

(For  7  days  ended  Dec.  9.) 


Rbvbhub. 


BZPBNDITURE 


Customs  I 

Excise 

Estate,  &o.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  . 
Excess  Profits  Tax     .,         ..5 

Land  Values 

Post  Office       

Ccowa  Lands 

Sues  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 
For  Treasury  Bills      . .         . .  35, 
War  Loan ,  1925-8 
War  Loan,  1925-45 
5%  Exchequer  Bonds,  1919. . 
5%  Exchequer  Bonds,  1920. . 
5%  Exchequer  Bonds,  1921. , 
6%  Exchequer  Bonds,  inso. .     g, 
War  Expenditure  Certificates 
War  Savings  Certific  ites    . . 
Other  Debis  created  under 

War  Loan  Act,    1915,  and 

Finance  Act,  igi6    . . 
Telegraph   Money   Act,  1913 
Undet  Post  Office  Rly.  Act. 

1913 

Under  Military  Works  Acts, 

1897-1903        

Jnder  Housing  Act . . 
Redemption    of    Exchequer 

Bonds,  1904 

Cunard  Loan— repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means   Advances 
Decrease      in       Exchequer 

balances 


£ 

,820,000 
625,000 
482,000 
313,000 

882,000 
,055,000 

600,000 


50,0- I 

50,000 

675,000 


,480,000 
196.300 
900,000 


^56,628.301 


National  Debt  Service 

Interest,  &c.,  on  War  Debt  ,. 

Development&  Road  luipvt. 

Payments  to  Local  Taxation 

Other  Consolidated  Fund 
Charges        

Supply  Services        .. 

Bullion  Advances 

For  Advance  for  Interest 
on  Exchequer  Bonds  un- 
der Capital  Expenditure 
(Money)  Act,  1904  ,, 

For  Treasury  Bills     .. 

For  Exchequer  B<  nds  issued 
under  the  War  Loan  Re- 
demption Act,  1910 

Issues  under  Section  6i  of 
Finance  Act,  1016  .. 

Under  Telegraph  (Money* 
Act,  1913        

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    .. 

L  nder  Housing  Act 

Public  Buildings  Expendi- 
ture Act,  1903 

Old  Sinking  Fund,  1907-8.. 

Old  Sinking  Fund,  1910-11.. 

For  Redemption  of  Ex- 
chequer Bonds,  1904 

Exchequer  Bonds,  1916 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . . 

Deficiency   advances  repaid 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances        


£ 
160,582 
3,041,675 

181,984 

11,600 

13.059.609 

50,000 


29,629,00c- 


25.700 
20,00c 


130.00O' 

5,115,000 
5,203,051 


£56,628,301 


SHORT  TERM  GOVERNMENT  LOANS. 


Nett  Sales 

Nett  Sales 

Total 

Last  Week. 

This  Week. 

OuistandlDg. 

£■ 

£ 

£ 

Treasury  Bills 

23,414,000 

583,000 

1,148,471,000 

5%  Exchequer  Bonds,  1919  . . 

34,2^2,000 

Do.                  1920  . . 



— 

237.805,969 

Do.                   1921  .. 

— 

— 

62.464,000 

6%  Exchequer  Bonds  . . 

12,212,000 

9,480,000 

133,734,000 

War  Expe  diture  Certificates 

263,300 

196,300 

29.150,100 

War  Savings  Certificates 

1,050,000 

900,000 

38,450,000 

BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Noie  oirculatioo 
P'jblic  deposits 
Private  deposits 
Forpijjn  Bills.. 


Dec.  14, 1916. 


202,640,560 

12,318,960 

23  017,280 

53.4(2,360 

655  3  8,16 > 

1,066,160 

80,872,480 

244,280 


Dec.  7,1916. 


202,190,910 

12,440,360 

22,319,320 

53,493.500 

651.920,280 

2.734,840 

78,116,560 

247,480 


Nov.  30, 1916. 

201,821,880 
12,553-520 

25,804,640 
53,3  r  I,'  00 
644,779.840 
2,201,320 
76,673,520 
255.480 


Dec.  16, 1915. 

i 

20 1, 055.060 

14,308,880 

14  670,160 

46,003.320 

537.0^0.120 

t*9  469,920 

88,5*6,280 

50,600 


^181,845,896 
J.  G.  NAIRNE,    Chief  Cashier. 


Proportion  between  bullion  and  circulation  32  80  per  cent.,  againsi  32.92  per 
cent,  last  week.  Advances  to  the  State  £284,030,000,  increase  3^8,00.1.000.  'fhe 
adjourned  payments  of  drafts  in  Paris  on  account  of  the  moratorium.  £24,384,920^ 
deerease  £129,660,  and  at  the  branches  £29,461,640,  decrease  £71,000. 
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Decemuer  i6,  1916. 


LONDON 

BANKERS' 

CLEAKINQ. 

D>ta. 

igi6. 

1913. 

looraata. 

Deorease. 

Jtonarr 

1,071,948,000 

9i8,M3,ooa 

153,263,000 

i 

February 

1,107,655,000 

960,743,000 

146,912,000 

_ 

March 

1.364.599.000 

','3i,39«.ooo 

133,207,000 

_ 

.April 

1,090,356,000 

976,264,000 

114,092,000 

JL 

1,447,416,000 

1,164,194,000 

283  222,000 

— 

June 

1.147.630,000 

960,209,000 

187  421,000 

^ 

July 

i,»39.'95.ooo 

1,316.695,000 

— 

77.502,000 

August 

1,364,782,000 

1,352.519,000 

12,263,000 

'September 

1,136.590,000 

1,000.008,000 

136,382,000 

_ 

'October 

1,304,880,000 

1,090,919,000 

213  961,000 



Nov.           I 

315,087,000 

273.423,000 

41.664,000 

_ 

312,043,000 

269,284,000 

42,759,000 

_ 

15 

322,327,000 

262,398,000 

59.929.000 



„            » 

323,713,000 

261,627,000 

62,.  86,000 

„_ 

'2 

322,6l8,COO 

263,784,000 

58.834  000 

_ 

Dec,           6 

363,003,(00 

271,441,000 

91,562,000 



«3 

319,639,000 

255.4.13.000 

64,206,000 

— 

ToUl 

14.553.479.000 

12,829.018,000 

1,729,461,000 

— 

BANK   OP   SPAIN  (2S  peteUs  to  the  £). 


FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Nov.  24,  1916. 

Nov.  17,  1916. 

Nov.  26, 1915. 

■Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tende'  notes,  silver,  &c. 

56,746,000 

280,800 

34,960.200 

3,594,800 

58,6i8.200 

276,6')o 

28,164,200 

3,316,000 

i 

49.197,200 

250,400 

14,766,000 

7.442,400 

Total  reserves    . , 
•5%  redemption  fund  against 

F.R.  b,ink  notes 
lo-day  bills  and  loans  . , 
30'day  bills  and  loans  . . 
60-day  bills  and  loans  . , 
Qo-day  bills  and  loans  . . 
futurities  over  90  days 

95,581,800 

94,000 
3,493,000 
5.494.400 
10,150,200 
5,074,600 
306.400 

90,445,000 

94,000 
2,236,000 
5,848,40a 
9,196,400 
5.9  3.200 

304,600 

71,656,000 

1,232,800 
2,2  5,800 
3,665,000 
1,904,800 
766,200 

Total         

Investments— 

U.S.  Bonds 

One    year    U.S     Treasury 
notes 

Municipal  Warrants 
'Federal  Reserve  notes^nett. 
Oue  from   Fed.  Res.  Bks.— 

nett 

All  otiier  assets 

24,518,600 

7,885,400 

2,J33,4M 
4,413,200 
3,082,800 

8,652,600 
5 10,200 

23.498,600 

7,823.000 

2,233,400 
3.719.400 
•2,851,200 

11,954,600 

1,724,200 

9,794,000 
2,583,800 

5,461,600 
3,835,200 

2,810,600 
026,600 

Total  assets 

147.ot2.ooo 

u3.843.40' 

97,o6n.400 

Paid-up  capital 

Government  Deposits  .. 
Reserve  deposits— nett. 
Not©  circulation —nett. . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

II. 142.200 

5,263,800 

127,414.400 

2,859,200 

205,600 

126,800 

11,140.800 

5,034,200 

124,450,800 

2,891,600 

206,000 

118.000 

10.909.200 
3.000.000 

79.590,400 
2,677,000 

831.800 

Gold     reserve     agai.-.st    nett 

147.012,000 

143.843.400 

97,068,400 

liabilities         

Cash     r  serve     against   nett 
liabilities         

75.5% 
75.3% 

72-3% 
75-1% 

77-9% 
86.9% 

NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.). 


Dec.  9,  1916  Dec.  2,  igi6  Nov. 25, 1916  Dec.  11,1915 


Loans       

Ktserve  held  in  own  Vaults . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . , 

Circulation         

Excess  Lawful  Reserve 


£ 
666,296,000 

80,674,000 
341676,000 
ic,754,ooo 
650,684,000 
34,068,000 
5,914,000 
13.982,000 


£ 
678,821,000 

77,512,000 

33,986,000 

10,841,000 

660,666,000 

34,160,000 

5,9"8,ooo 

8,506,000 


£ 
689,312,000 

8 1, 2*^0, 000 
35,610,000 
11,226,000 
677,514.000 
3^,372.000 

6,03n.000 

11,394,000 


£ 

6-^0,082,000 

103,916,000 

32,262,000 

io,8S8,ooo 

645,014,000 

29,364,000 

7, 02a,  000 

35,604,000 


Lawful  Reserve  consists  of    18%  of    tiie  Demand  Deposits  and  5%  of  the 
Time  Deposits,  ^ 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48  ) 


Loans  .. 

Specie 
Deposits 
Legal  Tenders 


Dec.  9,  1916. 


£ 

153*782,000 

12,5,18,000 

162,172,000 

2,164,000 


Dec.  2,  1916. 


£ 

152,416,000 

12.340,000 

162,216,000 

2,096,000 


Nov.  25, 1916. 


150,140,000 

12,32  ',000 

160,676,000 

2,070,000 


Dec.  II,  1915. 


123,848,000 

10,560,000 

129,118,000 

2,000,000 


IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  tbe  X). 


Notes  In  reserve 
Gold      .. 
Gold  In  reserve  abroad 
Loans  and  Discounts. 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposit 


Dec,  6,  1916. 


£ 

12,000,000 
146,510,000 
214,990,000 

679,010,000 
830*500,000 

22,9^5,000 


Nov.  29, 1916. 


IT,  480,000 
146,6^0,000 
214,970.000 


686,250,000 
823,520,000 

23,039.000 


Nov.  24,1916. 


12,430,000 
155.880,000 

205,510,000 


693,190,000 
817.570,000 


Dec.  6,  191 5. 


6,923.500 

160.815,100 

22,809,100 


528,900,000 

21.342,503 


IMPBUUL  BANK  OF  UEKMANV  (20  marks  to  the  £|. 


Dec.  7,  igi6.     Nov.  30, 1916. 


Total  Coin  &  Bullion' 
Iceasury  Noieh 
Bills  discounted 
Advances 

Note  r.fculattoo 
Pepocits 


'26,754,300 
'3,203.750 
396.534.2co 
574.950 
37O,00«,5oo 
171.T83.250 


126.746,250 
15.791,650 
403.784,350 
620  200 
366,6»3,ooo 
iR^oq^  8 50 


Nov.  23, 1916. 


126,724,850 
14.092.450 
419,178,450 
536,100 
333.26',350 
2o'<.603.3OO 


Dec.  7,  1913. 


123.605,900 
23.083,650 

249,596,200 
679,000 

302,044.500 
81.  ■  1.4.0 


Nov.  15, 1916  Nov.  18,  i»i6  Not.  u,i9i6  Nov.jy.ijij 


Gold        

Silver       

F.reiKii  Bills     .. 
DiioouDtsand  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  in  Ciroutatluu  .. 
Current   Acoouiits,  Deposit 
Dividends,  Interests,  &c. 
Government  Securities 


48.050,221 

29,846,255 

3.902,708 

25.708.631 

29,480,254 

92.660,277 

28,940.390 

X, 606,946 

3.685.727 


48,038,188 

29,704,802 

3901,819 

25,864.839 

*9.'-35.8o3 

93,148,248 

28,768,172 

2,288,623 

3.145,264 


47  »98.2«5 

29.641,134 

3.965.652 

25.872,745 
29,800,362 
93.824,974 
28,741,579 
J, 569.533 
3,3f'5,51j 


£ 

33,737.709 
30  113.734 
4  093.578 
26,0*9,467 
28.049,286 
82,380,394 

27,'37."7 
1.7S0.105 
««1.590 


BANK   or 

ITALY   (25  lire  to  the  X). 

Nov.  10,1916 

Oct.  31, 1916 

Oct.  20,1916 

Not.  to,  1915 

Total  cash         

Inland  Bills       

ForeiRn  Bills 

Advances           

Govtrninent  securities 

Circulation         

Dept  sits  at  notice 
Current  accounts 

44.305,680 
19,403.040 
832,600 
8,581,160 
8,756,280 
148.367,960 
16,675,360 
14,556.120 

45,904,760 

20,072,960 

83,, 080 

8,128,720 

8,8co,68o 

147,662.080 

15,142,560 

.5.398.280 

43769,000 

20314,280 

813480 

7,608,920 

8.7'-5.320 

146.149.360 

15.39    "40 

15.187.5  « 

C 
53.263,600 
19.464.880 

834.440 

7  918,480 

8  078.920 
116,662.160 

11,392,000 
18,160,600 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Govcr'nt  Securities. . 
Discounts  &  Loans. 
Notes  iD  Circulation 
Deposits  at  notice.. 


Dec.  7,  1916. 


£ 
6,064,000 

5,179,000 

767, -XJO 

7,006,000 
13.284,000 
3,194,000 


Nov.  30, 1916. 


6,c6s.O( 


5,288,000 
767.000 
7,356,000 
13,220,000 
3,606,000 


Nov.  29,  xgi6. 


BANK    OP    SWEDEN. 


Dec.  2, 1916. 

Nov.  25, 1916. 

Nov.  18,  ii|i6. 

Dec.  4, 1913. 

£ 

£ 

£ 

,   C 

Gold 

10,131,000 

10,133,000 

XO,I3I.oor 

6.921,000 

Balance   abroad  and 

Foreign  Bills 

8,019,000 

7,873,000 

7,862.000 

7,980,000 

Swedish  and  Foreign 

Govt.  Securiiies  .. 

3.769.000 

3,774.000 

3,776,000 

2  908.000 

DIscountsand  Loans 

6.317,000 

4,377,000 

4,562,uot 

4.931,000 

Notes  In  circulation 

21,429,000 

19,958,000 

20,240,000 

16.863.000 

Deposits  at  notice  .. 

5,559,000 

5,105,000 

5,146,00c 

5.150,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £i 


Gold  and  silver 
Bills      .. 
Note  otroiilatloi. 
Current   and   deposi 
accounts 


Dec.  7, 1916. 

~  £ 
14  970,756 

6  746,180 
<8,8o  ,888 

4,7C3,.88 


Nov.  30,  1916. 


£     „ 

14  531,7' 8 
7.054,792 
19,167,040 

4.531. <76 


Nov.  23, 1916. 


13.396.400 
6.535  136 
18,451.98a 

3,209,692 


Dec.  7, 1915. 


3.368,756 


NETHEKUNDS  BANK  (12  Florlot  to  the  jEi 


Gold  and  Silver 

Hi  '-  and  Advances 
Note  circulation 
Deposits.. 


Dec.  9, 19x6. 


49.248,416 

1 1.951.925 

61,936.000 

2,892,300 


Dec.2, 19X^.  Nov.23.l916 


£ 

♦9.313,916 

12,783,591 

62,483.331 

3.062.166 


40,276,333 

12, '03, 500 

6i,6<'3.5oo 

3,832.6(6 


Dec  rx,i9i5 

3SJ93.956 
n  -5i.9jS 

47,103,267 
3,609,488 


FOREIGN  RATES  OF  EXCHANaE  ON  LONDON. 


Pacis 

Brussels  . . . 
Am«t.'rdnm. 
Christian  ia 
Stockholm 
Copenhagen.. 
Petiograu... 
Nen  York   . . 
Lisbon .... 

M    -1-1. 


cbqs 
obqs 
sigbl 


4  mil.- 

cable 

■Kb. 

tifh. 


Switzerland..        — 


Last 
Week. 


27.8oi 

11.66 

16.95 

16.25 

17-554 

lb  i 

4.76J 

ixjd. 

22.20 

2407} 


This 
Week 


27.804 

1x66 
17.274 

1650 
■7."3i 

,60 

4.76A 

3l}d 
23.80 
2370 


Place. 


Antwerp  . .. 

Italjr 

Constantinople 
Rio  de  Janelr. 

Buenos  Aires 

Calcutta 

Bombay 

HongKone... 
SbanKbai  ,,, 
Singapore  ... 
Yokohama  ... 


«lor 
<i  hi 

S  m  ..; 

90  J 

90  d\ 
T.t 
T.l 
T.l 
T  I 
T 

4  mtbt 


La>l 
Week 


J2.X6 

X2d. 

5  Hd 

i/4Sd. 
I4*d. 

3(6d 
2  4A1 


This 
Week. 


JI-50 

J2.1. 

«/4Ad. 

iMid. 
«/4id. 
3/eid. 
2/4ie,d. 


2/xftd  I  a/iJSd. 


Clearing  House  returns  during  Nov.,  £285,269,765  against  4309,547,600  In  Oct, 


LONDON  COURSE  UF  EXCHANGE. 

Usance. 

Dec.  X2, 1916. 

Dec.  14.  1916. 

Sellers. 

Buyer5. 

Sellers. 

Bayers. 

Amsterdam  . .     . . 

Paris      ..     "     '.. 

Marseilles    ..     .. 
Switzerland. .     . . 

Petrograd    !".     '. 

Genoa,  &c 

Spain     ..     '.'.     . 

Lisbon  ard  Oportc 
Co  enhapen..     . 
Chrlstiania  ..     .. 
Stockholm  ..     .. 

Cable  transfers 

Three  months'  bills  . .     . 

L..ble  transfers 

Ibree  momhs' bills..     . 
Three  months'  bills  . .     . . 

Cable  transfers 

T  re-  months' bills..     .. 

ah'e  tra  <{efs  .       ..     ., 

Three  months' bills..     . 

Cable  transters 

Three  months' bills..     . 

Cable  transt.  rs 

rhrer  mo  ths'  bills  . .     . 

r;.ble  transfers 

Cable  transfers 

Caule  iransfera 

Cal.le  translers 

IX. 64 

1X.80 

2779 
28. 15 

.8.15 
13.50 
23.85 
161 

I65J 
3275 

33-20 
22.20 

49i 

tx 
'7.45 
t6.9'( 
16    8 

11.67 
1x85 
27.82 
28.  .10 
28.20 

3.6s 
24 .00 

It* 

l68i 
32.9s 

(3.>o 

2i    0 

soi 

12 

'7  55 
17  0'< 
16.28 

1165 
II  80 
2779 
2.V15 
i8.l5 
238. 
24.2.- 
I.-! 

63i 
12.00 

2  '-- 
23.00 

*t 

JI 

17  55 
725 
648 

11.68 
11.85 
27.82 
28.20 

S8.20 

2395 

«4-30 

X63 

x65i 

%^ 
23.10 

49^ 

32 
17.65 
17-33 
16.58 

December  id,  1916. 
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TREASURY  BILLS. 

Last  week.   This  week 
_,  Per  cent.       Per  cent. 

Three  months       ^^  ^j 

5. ,.  I  (£98   i2   loj)   (£98   12   I04) 

Six  months ,  jj       ..        5j 

T      ,              .,  (£973    »3)..(£97  5    >i) 

Trielve  montht , jj       ,,       jj 

(£94  10    o)..(£94  10    0) 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
^,  .  Percent.    Percent. 

Thirty  and  sixty  day  remitted  Sg    5J      5|-5i 

Three  monihf  „  5i-5ft..54-5ft 

Fonrmon.hf  „  5ft  5ft 

Six  months  ,,  ..  5ft-58  ..  Sft— 58 

Three  months  fine  inland  bills  .,    ji-e     ..     sJ— 6 

FonrmoTithf  ..      5— 6i  ..      6—6} 

Six  months  ..       6— 6i  ..       6-6J 

BANK    AND    DEPOSIT    RATES.    La.t  week  This  week 

Per  cent.  Per  cent. 

Bmkof  England  minimum  dIsoouDt  rate        6  ..       6 

.*  ,1         short  loan  rates  ..        ..    «  ..        ..       6)  ..        6^ 

Bankers' rate  on  deposits ,.        ..        4  ..        4 

Bill  brokers' deposit  rale  (call) 4|  .,        4i 

7  and  14  days' notice  ..        4I  .,        4I 

Current  rates  for  7  day  loans         4J — 5  .,        5 

.,  for  call  loans  44~5  .•        5 


The   Week's   Stock    Markets. 


^ 


Although  business  on  the  Stock  Exchange  has  been 
extremely  poor  this  week,  it  has  afforded  a  rather  sar- 
donic ijkistration  of  the  difference  between  the  pwints  of 
view  of  London  and  New  York.  The  peace  lalk  "  made 
in  Germany  "  had  no  effect  here  except  as  the  first 
official  intimation  of  the  enemy's  weakening,  and  quota- 
lions  for  Government  and  other  leading  securities  tended 
to  harden  slightly,  because  the  end  of  the  war  comes 
within  more  measurable  distance.  But  in  New  York 
the  German  "offer"  caused  almost  a  panic,  in  case 
peace  should  come  and  cut  off  the  profits  froni  munition- 
ments,  and  it  was  only  when  the  views  of  the  Allies  had 
time  to  filter  through  that  Wall  Street  pulled  itself 
together.  Of  course,  the  technical  position  of  the 
market  in  New  York  had  most  to  do  with  these  fluctua- 
tions, but  the  incident  has  its  grimly  amusing  side,  ail 
the  same.  In  other  directions,  the  rather  sharp  fall  in 
Shipping  shares  has  been  most  prominent,  on  fears  that 
the  Government  might  take  over  control  of  the  whole  of 
the  shipping  industry ;  but  Lord  Inchcape's  speech  at 
the  P.  and  O.  meeting  had  a  reassuring  effect,  and  prices 
recovered.  Mr.  Bonar  Law's  statement  about  the  re- 
sults of  the  agreement  with  the  railway  companies  has 
not  had  much  influence,  but  it  is  rather  interesting.  He 
said  that  the  arrangement  had  proved  a  good  bargaift 
for  the  State,  and  although  he  could  not  give  actual 
figures,  he  thought  he  was  safe  in  saying  that  there 
would  be  no  financial  loss,  and  probably  some  gain.  As 
the  Government  shoulders  most  of  the  burden  of  in- 
creased wages,  that  is  good  news  ;  but  what  about  all 
the  postponed  expenditure  on  maintenance  and  renewals 
which  the  companies  will  have  to  face  after  the  war? 
That  is  the  crucial  point  from  the  railway  stockholders' 
point  of  view. 

The  Stock  Exchange  has  been  extremely  q-uiet  all  the  ■week, 
;ind,  in  the  absence  of  buyers,  prices  generally  tended  to  give 
way,  Shipping  sihares,  especially,  being  flat.  Markets,  how- 
ever, became  much  more  cheerful  later,  the  German  "  peace 
kite  "  bednig  regarded  as  a  confession  of  weakness.  Consols 
touched  i;35,  but  recovered  as  quickly  as  they  went  back,  and 
closed  J  up  on  the  weeik  at  54^,  while  the  4^  i>er  cent.  War 
lx>an  improved  f  and  the  3J  per  cent,  was  marked  up  j.  Local 
Ixians  stock  also  rose  J,  amd  Irish  Land  stock  J.  The  few 
changes  in  Colonial  Government  stocks  were  favourable. 
Amongst  Foreign  Goverrwnent  securities,  French  War  Loan  re- 
ceded to  7qJ,  several  Russians  fell  i,  and  Belgian  3  per  cent, 
was  also  marked  down  1.  Brazilian  things  were  steady,  with 
a  recovery  in  the  old  Funding  Loan,  but  Chilean  things  showed 
some  i.rregularity.  Chinese  loans  were  harder,  and  Japanese 
4  per  cent.  (1905)  put  on  J,  but  both  series  of  the  4i  per  cent, 
dropped  J. 

The  Home  Railway  market  remained  in  a  neglected  condition, 
and  prices  again  gave  way,  but  even  here  there  was  some  re- 
covery towards  the  close.  North-Western  fell  i  fo  93},  but 
closed  at  93J,  Great  Western  fell  |,  and  North-Eastern  and 
Midland  preferred  and  deferred  were  all  J  down.  District  also 
fell  J,  but  Underground  Electric  income  bonds  improved  to 
Q2  Scotch  stocks  generally  were  weak.  Canadiam  Pacific 
shares  touched  1721,  but  recovered  to  174,  while  Grand  Trunk 
second  and  third  preferences  lost  J  each,  and  the  guaranteed 
was  marked  down  2.  American  Railroad  shares  have  been  un- 
settled throughout  on  profit  tajking.  A  sharp  setback  on  Wall 
Street,  ostensibly  on  the  German  peace  overtures,  on  Wednes- 
day was  followed  by  as  sharp  a  recovery.     United  States  Steel 


common,  however,  which  relapsed  to  128J,  closed  at  the  lowest, 
and  International  Mercantile  Mariine  common  and  preferred  fell 
to  44i  and  120  respectively.  Argentine  Railways  have  been  quiet, 
but  generally  show  improvements  of  J  to  i.  Amongst  other 
foreign  railways,  Leopoldina  fell  }  and  San  Paulo  i,  CJuayaquil 
and  Quito  5  per  cent,  bonds  were  marked  down  2,  and  Mexi- 
can Railway  ordinary  stock  lost  i  and  the  preferences  2J  each. 


Consols. ... 
War  Loan 


India  3% 

..     3j% 

Australian  5}%,  :9so-2j 
Canada  4%,  1940-60  .... 

•.       44%.  '920-5  

N.S.W.  4%.... 

..     4j%5yr.hds 

Belgian  3% 

Brazil,  1913 

,,    New  Funding 

Chinese  1896  


Egypt  Unified  4%. 
French  War  Loan, 
Brighton  defd.  ... 
Caledonian  defd.  . 

Chatham  ord 

Gt.  Central  pfd.,,. 
.,        ..        dfd.... 

Gt.  Eastern 

Gt.  Northern  dfd.. 

Gt.  Western    

Lanes,  and  Yorks. 


5% 


Canaflian  Pacific  

Do.  6%  Notes 

E.  Indian  Guar.  4A  %  debs. 

Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 
Do.    54%5-yr.      , 

Atchiscn   

Baltimore 

Antotagasta  dfd 

Brazil  Common 

B.  A.  &  Pacific 

B.  A.  Gt.  Southern  ... 

B.  A.  Western    


Bank  of  Australasia 

Barclay  &Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

Hongkong  &  Shanghai    . . 

Lloyds  

London  &  Provincial  .... 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth.. 

Associated  Cement 

Birmingham  Small  Arms 

Borax  dfd , 

Bovril    

Brazil  Traction 

British  Amer.  Tobacco  . . 

Brown  (John),  &  Co 

Brunner,  M  ond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  .. 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.) 

Burmah 

Lobi  tos 

Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2H 

Anglo-Malay  2/ 

Ayer  Kuninfj  £1 

Bukit  Mertajam  2/-  

Bukit  Sem hawang  2J-  ,... 

Carey  United  £1   

Grand  Central  £i 

Gula  Kalumpong  £1 

Highlands  £1 

Java  Para  ^  i  

Johore  Rubber  Lands  £1 . . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca£i 

Abbontiakoon  (lo/-) 

Brakpan  

Broken  Hill  Prop.  (8/-)   . . 

Cam  &  Motor 

Central  Mining  (£12)  .... 

Chartered    

City  Deep      

Cons.  Gold  Fields    

Cons.  Langiaagte 

Crown  Mines  ( to/-» 


5/9 

12/4J 

36/9 

4/n 
3/6 
41/3 
26/6 

30/x 
56/6X 
29/6 
30/3 
45/6 
23/6 
7/ioJ 
85/- 

4/9 
4l 
52/ 
10/ 

6!l 
11/ 


I  Last  I  This 
Week  Week 


N.S.W.  4l%  i9»a-7 

5%  i92'-3 ■ 

..     ..        5J%  1921-2 

New  Zealand  4% 

Queensland  4% 

„  4i%new 

Union  of  S.  Africa  4}%, 

1920-5    

Victoria  44%,  1920-3 

Westn.  Aus.  4%    

French    War    Loan,    5%, 

New 

Japan  44%  (ist) 

„     (and)  

Russia  4  % 

.,      4i%    

..      5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metropolitan 

Do.       5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth.-Eastern  

Nth  .-Western 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 


931 

954» 

97* 

94i 

82 

93i 

gox 
92I 
80X 

80 

95i 

95i 

64 

74 

81 

22J 

98 

ni 

90 

16 

55i 
I3| 
991 


Cent.  Argentine  ord 

Do.    5  %  Notes  . 

Do.    6%       „      . 

Leopoldina 

Mexican  ord 

San  Paulo  ( Brazilian). . . 

United  of  Havana 

London  City  &  Midland. 
London  County  &  VVest. . 

London  Joint  Stock 

Nat.  Prov .  ot  Eng.(£ioJ  pd) 

Do.  (£12  pd) 

Parr's    

Standard  of  S. A 

Union  &  Smiths 


Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B '  pf. 
Do.  '  C  pf . 

Kynochs   

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi 

Maypole  Dairy  dfd '. 

Mond  Nickel  ord 

National  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- . 

Port  Dickson  2/-   

Rubber  Trust  fi 

Sapumalkande  £1    ... 

Sialang  £1    

Singapore  Para  2/-    ... 
Singpore  United  2/-  , . . 

Taiping  2/-  

Tandjong  £1  

Tandjong  Malim  £1... 

Tebrau  £t  

United  Serdang  2/-  . . . 

Vallambrosa  2/- 

De  Beers  dfd.  (£j  los.) 

East  Rand   

Gt.  Boulder  (2/.I    

Meyer  &  Charlton    ... 

Modder  "  B  " 

Do.    Deep 

New  Modder  (£4) 

Rand  Mines  (s/-)  

Rio  Tinto(£5)  , 

Van  Ryn  Deep  


7lix 
40i 
98* 
113* 
31! 
1044X 
'54X 
I4li 

65 

98| 
31 

179 

8o4x 

141 
2ia 
254 
31 

284 

10^ 

23i 

53/ 
51/ 
6A 

21/ 
34/ 
32/6 

20/ 

3| 

2s 

1 8/3 
3i 

% 
34!-4 
II.  4 
32/6X 
91 

37/9 

39/9 

24/3} 

6/4 

12/ 
29/6 
36/6 
5/24 
32/lOJ 
3/2J 

24/9 

22/6 
67/ 
3/104 
3/2 
3/6 
82/ 

30/ 1 4 
73/6X 
12/ 
18/104 

■34 

14/3 

12/ 

54 

It 
in 

64 

3*9 


954 
974 
944 
82 

93i 

92 

80 

79i 

?'* 
64 

74 

80 

324 

98 

23 

III 
13 
99i 
93f 
254 
69 
39 
964 
I114 
33 
103 
152* 
128J 

65i 
95 
99 
3c4 
■4* 
17B 
81 

'41 
31 

254 

284 
10 

224 

52/6 
47/& 
6|x 
31/ 

34/ 

31/6 

20/ 

alf 
18/6 
3i 
21/3 

3264X 
ii4 
30/6 
92 

37/& 

39/ 
23/6 
7/6 
♦4i 
5i 
■4/ 
28/6 

36/6 
5/14 

33/9 
3/24 

24/44 

23/ 

67/6X 

3/"  04 

3/1 

3/10 

84/5 

34/3 

75/6 

12/6 

19/x 

■34 
14/3 
11/9 
5ft 
7 
7i 
«8A 
3ft 


Bank  shares  have  been  dull,  but  in  the  London  group  Capital 
and  Counties  rose  J,  Ixmdon  and  Provincial  lost  that  fraction, 
and  Union  of  I^ondon  dropped  J.  Bank  of  Australasia  and 
Chartered  of  India  both  declined  i,  London  and  Kiver  Plate  re- 
lapsed to  34i,  and  London  and  Brazilian  and  Anglo-South- 
Amcrican  were   lower. 

Shipping  shares  slumped  heavily  in  the  beginning  of  the 
week,  but  rallied  sharply,  and  finished  well  above  the  worst. 
P.  and  O.  deferred,  after  touching  327i,  rallied  on  the  meet- 
ing to  326J,  ex  the  di'vidend  of  ;^i2,   and   Royal   Mail  showed 
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A  loss  of  3i  on  balance  at  116,  after  being  down  to  113J.  Cunard 
fell  to  4,  and  Prince  Line  to  j,  but  closed  J  above  these  figures, 
and  Kurnes..s,  Withy,  after  biing  down  to  458.,  recovered  to 
478.  6d.  ICnginceiing  shares  have  been  quiet  and  easier.  Otis 
Steel  relapsed  to  99  on  profit  taking,  but  strong  support  was 
then  forthcoming,  and  they  jumped  to  112.  Ciinadiain  things 
jiuctuated  in  sympiUhy  with  Montreal,  but  closed  above  the 
lowfcirt.  On  balance,  Lake  Superior  Corporation  lost  2  and 
Steel  Company  of  Canada  3,  but  Dominion  Steel  recovered,  and 
closed  I  up.  Brazilian  Traction  shares  gave  way  on  dividend 
fears,  and  closed  with  a  loss  of  2  at  46.  South  Metropolitan 
Gas  was  marked  down  ij,  and  Gas  Light  and  Coke  J.  Hud- 
son's Hay  hardened  to  fij  on  the  interim  dividend  of  10  fer 
cent.,  but  Forc-stal  Land  were  a  shade  easier.  Salt  Union  shares 
fell  to  2J,  but  rallie<l  to  jgs..  while  United  Alkali  and  Ca.stner- 
Kellner  Alkali  wire  both  fractionally  lower.  Lyons  shares 
touched  3J,  and  closed  -^  dowol  at  3-^„",  and  other  Catering 
things  were  weak.  Textiles  were  quiet  and  dull,  but  Courtajulds, 
after  being  offered  down  to  6J,   rallied  to  6J. 

In  the  Oil  share  market  the  main  interest  ha.s  been  in  Royal 
Dutoh,  for  which  a  big  dem.ind  sprang  up  on  the  introduction 
of  the  shares  in  America,  and  the  price  improved  to  44^,  but 
finished  \  below  that  figure.  "  Shell  "  were  a  shade  lower  at 
5  7-32,  and  Anglo- Egyptian  "B"  dropped  to  los  3d.  Spies  im- 
proved to  14s.  on  the  results  from  the  new  well,  but  New  Cau- 
casian and  North  Caucasian  were  both  lower..  Roumanian 
Consolidated  declined  to  6s.  6d.,  but  were  then  supported,  and 
recovered  to  7s.  6d.  There  has  been  rather  more  life  in  Rubber 
jshares  this  week,  and  while  the  price  of  the  commodity  has 
fluctuated  pretty  widely,  its  effect  on  the  shares  has  been  small. 
A  good  many  of  the  heavier-priced  things  showed  fair  im- 
provements. Golden  Hope,  Ba.tu  Caves,  Highlands,  Kuala  Lum- 
pur,  Sumatra  Con.solidated,  Tebrau,  and  Tremelbye  being  all 
higher.     Java  descriptions  were  quiet. 


LONDON    PRODUCE    MARKETS. 


ScGAR. — Supplies  on  offer  continue  to  clear  to  a  ready  demand, 
and  no  alteration  resulted  in  quotations  this  week. 

Coffee. — -Market  firm  and  moderate  supplies  in  auction  expe- 
rienced fair  support  at  full  to  dearer  values.  Extra  bold  Dumont, 
washed,  sold,  63s.  to  tJjs.  6d.  Uganda,  bold,  62s.  6d.  to  Ogs.  Cd. 
Futures  remained  in  a  quiet  state.  December,  done,  47s. ;  May, 
48s.  3d.  to  48s.  4jd.  ;  July,  48s.  gd.  ;  September,  49s. 

Cocoa  proved  a  very  dull  market,  and  in  order  to  sell  importers 
bad  to  submit  to  a  decline  of  2s.  to  5s.  per  cwt.  for  most  descrip- 
tions.    Ceylon  consignments  mostly  withdrawn. 

Tea. — 48,400  packages  Indian  and  14,300  packages  Ceylon  were 
•offered  this  week  and  me'  with  active  and  well  distributed  com- 
petition, prices  in  most  cases  ruhng  dearer.  Medium  and  lower 
qualities  came  in  for  better  support  than  recently. 

Spice.— Pepper  market  firmer,  but  rather  unsettled,  and  a 
moderate  business  transpired.  Singapore,  black,  January-March 
steamer,  sold,  gjd.  to  gjd.  ;  white  ditto,  December- February, 
lojd.  to  lojd.  ;  Muntok.iid.  to  iijd. ;  fair  Zanzibar  cloves, 
spot,  sold,.  7gd.  to  7Jd.  Tapioca  and  also  sago  ruled  firm  to 
rather  dearer. 

Rice.— In  demand  and  market  opened  stronger,  but  later  a  sub- 
dued tone  ensued.  No.  2  cleaned  Rangoon,  afloat,  sold,  19s.  gd. 
toigs.  6d.;  January-February,  21s.  4jd.  to  20s.  gd.  ;  February- 
March,  21S.  3d.  to  20s.  gd.  ;  April-May,  2is.  to  20s.  6d. ;  Japan, 
December-January,  done,  24s.  gd.,  c.f.  and  i.  terms,  London. 
Bran  virtually  out  of  oflfer.  Beans  advanced,  but  became  quieter. 
Rangoon,  spot,  sold,  /41  los.  to  /41.  Japanese  peas,  afloat, 
sold,  £^3  15s. 

Fruit. — Currants  and  sultanas  firm,  with  more  trade  doing, 
while  Valencia  raisins  realised  improved  prices.  Half  boxes  sold 
583.  to  60s. 

Fibres,  after  showing  general  firmness,  assumed  a  quieter 
tone.  Of  Manila  hemp,  coarse,  October-December,  sold,;^57  los 
'o  £5^<  with  other  grades  at  oroportionate  prices.  Larger  receipts 
of  28,000  bales  exercised  a  baneful  influence.  Jute;  Native  first 
marks,  afloat,  sold,  ;^4i  :  November-December,  ;f 42 ;  diamond 
grade  assortment,  afloat,  /49. 

Shellac  slightly  unsettled.  December,  sold,  140s.,  141s.,  139s., 
141S.  ;  March,  144s.,  145s. 

Robber  market  erratic,  though  trade  was  on  a  fair  scale.  Crepe, 
spot,  sold,  3s.  4Jd.,  2S.  lod.,  2s.  iijd.,  and  forward  positions  at 
a  similar  range,  also  standard  ribbed  smoked  sheet.  Fine  hard 
Para,  spot,  3s.  jd.  to  3s.  4jd. 

Copra  very  steady  to  occasionally  dearer,  with  moderate  sales. 

Corn  (Mark  Lane). — The  tendency  has  remained  unsettled  since 
last  Wednesday,  quotations  being  undecided  and  business  practi- 
cally suspended.  Wheat :  English  whites  and  reds  range  to  83s. 
per  qr.  (504  lbs.)  delivered.  Imported  descriptions,  nominal. 
Flour ;  American  spring  patents,  62s.  upwards,  landed.  Grinding 
barley:  Karachi,  68s.  upwards,  ex  quay.  Oats;  Plate  (sound), 
493.,  landed:  Irish  black,  47s.  6d.,  ex  quay.  Maize:  Sound  Plate, 
<56i.  6d.,  ex  ship,  and  ex  quay  67s.  6d.  ;  mixed  American,  67s.  6d., 
landed. 

Cotton  (from  our  Manchester  correspondent). — The  market 
has  been  thoroughly  upset  during  the  past  week  by  one  thing  or 
^nother,  and  the  conditions  have  not  been  at  all  favourable  to  a 
large  turnover.  A  fair  amount  of  testing  of  prices  has  occurred, 
but  very  few  buyers  have  been  in  the  mood  to  place  orders  of 
I  weight.  A  slump  in  raw  cotton  occurred  at  the  beginning  of  the 
week,  and  since  then  violent  changes  have  transpired  in  values. 
S>ome  estimates  of  the  American  crop  are  now  being  increased, 
«nd   there  seems   to  be   a   probability  of   the  yield  being   about 


12,500,000  bales.  The  German  peace  proposals  have  been  a 
rather  disturbing  influence,  and  although  the  end  of  the  war 
may  not  be  very  near,  it  is  recognised  in  most  quarters  that  an 
important  move  has  been  made  by  our  enemy.  In  cloth  for 
export  the  turnoyer  has  been  smaller  than  for  some  time  back. 
Buyers  have  had  less  confidence  in  the  prospects,  and  in  addi- 
tion to  many  offers  being  withdraw  it  has  not  been  desirable  to 
start  fresh  negotiations.  For  India  fewer  bids  have  been  met 
with  in  shirtings  for  Calcutta,  and  in  light  fabrics  the  sales 
show  a  falling  off.  Only  miscellaneous  transactions  have 
occurred  for  China,  and  grey  staples  remain  dull.  No  improve- 
ment can  be  recorded  in  the  turnover  for  South  America.  Buyers 
for  Egypt  have  not  .shown  quite  so  much  life.  Manufacturers 
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Last 
Week. 


1-btt 
Werk. 


•agar— pet   cwt., 

duty    14/,    98% 
polarisation 
Tate's  Cubes  No. 1 
Ditto,  H.T.S. 
Fine  granulated 
Lyle*8  granulated 
Foreign        granu- 
lated, first  niaikE 
f.o.b.,  spot 
GerinanCubei.o.b. 
Fceoch  Cube 

prompt 
Cryslalllsed,  West 

India 

Beet,   88%    f.o.b 

Tea— per  lb.,dat) 

I/-  lb. 
Indian  Peltoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    S-)uchonp 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Gocoa  —per  owt. 

dui>  6a.  per  lb. 
Trinidad — per  owr 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantatlot< 
Guayaquil  Ariba. . 
Oofltee — per  cwt. 
duty  42/- per  cwt. 
Bast  India    ..     .. 

Jamaica 

Cosla  Rica  ..  .. 
Provltlons- 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
'   doi.lb 

Baooo — per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American  ..  .. 
Heme— per  owt. 

Irish       

Canadian  . .  . . 
American  ..  .. 
Oheeae — per  cwt. 

Dutch 

Cauddian 
3nglish  Cheddar 
Wilts  loaf     ..     .. 
New  ZealaOG 

Rice— per  cwt. 
Garden      Siam 

spot 

Rangoon  2  stars  . . 

B|t£e — per  130. 

English 

Irish      

Danish 

Spelter— 

G.O.B.  as  to  posi- 
tion     

Flour— per  sack. 

G.  R 

American    First 
Patents      .. 


0  loi-i  oj 
0  lc|-i  j^ 
3  loj-i  3 
0  ii^-l  i*. 
0  10  -I  o 
o  loA-i  25 

O    Il|-I    2i 
O    tlj-l   2 
0    ItJ 
0    lOi 


£  ..    d.- 


t    7 

I    6 

nom. 

41  7i-42  li 

nom. 


nom. 
nom. 


-I  oj 


nom. 
nom. 

.  d.  s  d 

0  n  -I  13 

■I  2j 

0  ii}-i  2 

ii|-i  9; 

o  loi-x  oi 

0  IlJ-t  2 

O   11^    I  2i 

ilj-l  l| 

u   "*""  % 

0   IZ   -1  OJ 


76 

0- 

82  0 

68 

0- 

78  0 

bi 

0- 

71  0 

70 

0- 

90  0 

87 

0- 

92  0 

67 

0- 

Q'i  0 

)2 

0- 

120  6 

62 

0- 

84  c 

206/- 

208/ 

20S/- 

214/ 

2 

6/- 

210/ 

10m. 

nom. 

2 

s;- 

222/ 

20/6-22/6 


no  0-120  D 

[06  0-120  r 
100  0-II2  0 
92  0-IO!J  0 

I48/-166/ 
I16/-II8/ 

75  o-"4 

S6  0-126  o 
1280-132  o 
132  o-I^o  0 

notn. 

nom. 

s.  J.    8.d. 

19    6 
Z9    9 


34  0-35  0 

32  0-34  o 

34    o 


£58-^54* 

59/ 
62/  upds 


£    9.  d 


2    7    li 
2    6    7i 
nom. 
41  7i-42  ih 

nom. 


74  0  -80  o 

62  0  -70  o 
52  0  -59  o 

63  o  -88  o 


67  '•-  95  o 
62  o  120  6 

62   n-   84  O 


206/-: 08/ 
2  S/-214/ 
206/-212/ 

nom. 

nom. 

220,-222/ 

21/6  23/6 


no  0-120  o 
1 06  o    20  0 

IC0  0-1120 

104  0-112  0 
148/-166/ 
75  0-112  o 

1 16  0-1260 

1300-134 

1320-140  0 
00m. 
nou;. 

s.  u,  a.    a 
20    3 


34  0-35  o 
29  0-32  Q 
3a  o  34  o 


59/ 
62/  upds 


Wool— per  lb. 

A  u  ■  trallan 

Scoured  Merinr 

>co;ired  Cr'ssbrVI 

'Creasy  Merino   . . 

('Ireasy  Cro8'tbre<i 

>iew    Zca  land 

(scourefl)Merino 

fJreasy  Crossbrcfl 

Cape  snow  wb'*** 

indlarubberp 

(Plantation,      *' 

Crepe , , 


Spot 


uoal — per  ton 

i.>urbam,  best  . 

-if^conds        .,  . 
tiust  ilartlepooi. 

seconds       .,  . 

.-)[euuis,  best  . 

.-seconds       ..  . 

wcad — per  too. 

uglisb  Fig..     . 
b'uceiK"  sott..     • 

sjulckBllvar— ptr 

Oottleticmhand 

f  In— t»er  ton 
u.tiglisb  Ingots     . 
Uo.    baib         .. 
standard  cash    . . 
I'm  Plates, per  box 

uopper—per  ton. 
uglisb,  Toiigb, 
iMiV  ton      ,.     .. 

iStist  Selected    .. 

:^heets 

Standard      ,.     .. 

Jut6 — per  ton. 

.Native    firsts    for 

jbipmentNov-Dec 

unseed,  per  ton.. 
Kape.ref.Bnglisb, 

barrels      ..     .. 
>.uwu      English, 

uakea 

^ott'nSetid.crudt 
^ttto,  rebned 
Puicoleum  Oil.pei 

dibs. 
Water  Wbite      .. 
^il  Seeds, Linseeo 
Calcutta— per  41 

ibs.  ..Dec. -Jan 
.\.»pe,Toria..     .. 
iron — per  ton 
Cleveland  Casb  .. 
lobacoo  —  duty, 

unnianufacturei 

5/6to6/2jperlb. 
.vidcyiaud  at  UUhj. 

put  lb.  bond    .. 
vitgiuialeat.. 
h.uuiucky  leaf    .. 

L,.iiaKia 

lavana* 

>uniia 

Cigars,   duty   lo/b 

per  lb.       ..     . 

unbar— Wood, 
^itch  t  ine  ..  . 
..didiU    lUfik 


6-3  loj 

2-2  O* 

2  4i-3 

3  3i 


noiD. 
noal 
nom. 
nom. 
30  o 
25  0-26    ( 

i     ».  d 


Turpentine- 

American  Spot 

Copra- 
Malabar.    London 
Nov.-Jan. 
Ceylon.      London 
r^outh  Sea     . . 
F.M.S 


Last 
We.k. 


£  ,.    d. 


-4 

I   10-3 
72 


£   ..  d. 

2  10-4  "i 
10-3  7 
9-*  4i 
7— «  a 

3  7—4    0 
t  4—2    I 

»4i— 3  7i 


nom. 
nom. 
nom. 
nom. 
30  o 
25  o-a6  o 

£    i.  d. 


£42  to 

£53i-£54j 

£i5-£57 

£ii  o  ' 
£50  o  ( 
£59  £60 

i/.i 

■    tl2i 


5  12    6 
93/6 


o  6 — 0 
o  8 — I 

0  ej-o  n 

1  o — 3    < 
10-6 

o  6- 

2/  upds. 


2501-270 
40)/— 000/ 


2  II    6 


nom. 
40  10  < 
39  to  < 
39  'o    ' 


Thto 
Week. 


£i2    0    0 

£56-^38 

C54  0  o 
£i'  10  o 
£-i9-£to 


i/3i 


566 

9J/ 


o  6  -o  10 
08-16 
0  6^-0  10 
10-3    o 

10-60 
o  6  -a    c 

1/  upds. 


250/—  270/ 
400/ —  600/ 

2  13    6 


nom. 
41    2  6 
40    2    6 
40  12    6 


have  not  been  tJisposed  to  give  way  in  price  equal  to  the  decline 
in  the  raw  material,  and  in  certain  sections  engageinents  are  of 
such  a  character  that  makers  do  not  wish  to  sell  further 
forward,  American  yarns  for  home  use  have  been  more  irregular 
in  price  when  tested.  Certain  favourite  marks  in  twists  have 
commanded  very  full  rates.  It  is  necessary  for  users  to  nurchase 
moderate  lines  from  time  to  time,  but  most  buyers  have  limited 
their  purchases  as  much  as  possible.  Rather  more  activity  has 
recently  prevailed  in  bundle  yarns  for  India,  but  demand  is 
now  tapering  off.  Bolton  spinnings  have  been  generally  firm  in 
quotation,  but  no  free  movement  can  be  recorded,  and,  on  the 
whole,  order  lists  are  getting  rather  more  irregular. 


Bibi  Eibat   Oil    Co.,   Ltd. — Production  for  week   ending   De- 
cember 3,  1916,  52,467  poods,  or  846  tons. 


b 
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Insurance  News. 

A  new  accident  and  illness  policy  has  been  devised 
by  the  London  Guarantee  and  Accident  Co.  which  is 
designed  to  appeal  to  the  large  and'  still  rapidly  grow- 
ing class  of  business  women.  The  "  Attractive  Policy," 
as  it  is  termed,  is  an  annual  contract,  which  has  been 
framed  in  the  light  of  a  long  experience  in  casualty  in- 
surance. In  return  for  quite  moderate  premiums  sub- 
stantial benefits  can  be  obtained,  and  the  age  limits  are 
wide,  while  premiums  are  subject  to  reduction  in  the 
case  of  total  abstainers. 

The  experience  of  fire  underwriters  doing  business 
in  Canada  and  the  United  States  was  unfavourable  for 
October,  the  total  losses  being  some  ^600,000  heavier 
than  in  the  corresponding  month  at  ;£,3, 540,000.  This 
1)rings  the  total  losses- for  10  months  of  the  current  year 
lip  to  ;£r37, 896,000,  or  nearly  95  millions  sterling  more 
than  for  the  corresponding  period  of  last  year,  which 
was  itself  a  year  none  too  favourable  from  the  under- 
writing point  of  view. 

A  further  partial  moratorium,  this  time  !"or  three 
months  from  December  i,  has  been  accorded  by  the 
French  Government  with  resj>ect  to  the  payment  of 
claims  by  French  insurance  companies.  The  present 
terms  arc  extended  to  policies  which  become  claims 
before  M:uch  i  next,  provided  that  they  were  effected 
prior  to  the  outbreak  of  war. 

The  insurance  market  viewed  the  German  overtures 
for  peace  with  utter  indifference,  and  no  business  pro- 
posals came  forward  to  test  rates  for  insurance  in  con- 
jiection  with  the  duration  of  the  war. 


Tea,  Oil  and  Rubber. 

Business  in  the  Rubber  share  market  has  been  as 
C(uiet  as  the  movements  in  the  price  of  the  commodity 
have  been  lively.  On  the  whole,  the  tone  has  been 
firm,  and  there  is  a  continued  demand  for  the  better- 
class  shares,  but  dealings  have  been  very  restricted 
owing  to  the  scarcity  of  floating  stock.  As  regards  the 
raw  material,  the  price  rose  to  3s.  50.,  dropped  back  to 
2S.  lod.,  and  has  since  been  fluctuating  either  side  of  3s. 
rhe  usual  explanation  of  these  fireworks  is  that  rumours 
gained  currency  that  several  important  cargoes  had 
been  sunk,  which,  of  course,  helped  to  put  the  price  up, 
and  when  it  was  found  that  the  shipments  were  safe,  the 
natural  reaction  followed.  Unfortunately,  the  statistics 
tlo  not  bear  out  this  theory,  as  the  landings  have  been 
just  about  the  average,  and  stocks  ha\e  not  varied 
enough  to  make  a  difference  of  4d.  per  lb.  liut  a  lot  of 
forward  contracts  mature  at  the  end  of  ihe  year,  and 
we  have  little  doubt  the  final  adjustment  of  these  has 
lx>en  the  principal  factor  in  the  violent  movements  that 
have  taken  place,  aided,  perhaps,  by  sjjeculation  among 
those  "  in  the  know."  At  the  same  time,  with  prices 
of  all  sorts  of  commodities  advancing,  it  would  be 
strange  if  rubber  were  left  entirely  out  of  th^  fashion. 

The  development  of  the  Sembilan  Estates  Co.  in  the 
rear  ended  July  31  was  evidently  much  more  rapid 
than  the  management  had  anticipated,  and  instead  of 
the  estimated  crop  of  352,720  lbs.  the  actual  output 
was  457,603  lbs.,  or  an  increase  of  243,929  lbs.,  com- 
pared with  the  previous  twelve  montfis.  An  average 
gross  price  of  2s.  B^'g-d.,  or  5d.  more,  was  realised,  and 
with  the  all-in  cost  at  the  moderate  figure  of  is.  lifd. 
the  nett  profits  showed  an  improvement  of  no  less  than 
;^27,475  at  ;^34,792.  The  dividend  on  both  the  par- 
ticipating preference  and  ordinary  shares  is  raised  from 
6  per  cent,  to  18  per  cent.,  less  tax,  and  after  trans- 
ferring ;^'5,ooo  to  reserve,  as  against  ^^'2,000  a  year 
ago,  the  balance  carried  forward  is  increa.sed  by 
,^14,192  to  ;^i6,27o.  This  sum,  however,  is  subject 
to  excess  profits  duty,  which  will  probably  be  very 
heavy.  During  the  year  ^^4,000  was  received  from 
the  final  call  on  8,000  preference  shares  issued  in  1914- 
15,  making  the  paid-up  capital  ;^88,ooo,  while,  on  the 
other  hand,  the  cost  of  the  property  was  increased  by 
^^4,052  to  ;^78,796.  Stocks  of  rubber  are  valued  at 
;Ji9,862,  or  ;^i3,4S3  more,  debtors  have  risen  by 
;^8,669  to  ;^8,748,  and  investments  by  ;^4,745  to 
^8,735,  against  which  sundry  creditors  are  ;^2,484  up 


'it  ;64>593-       ihe   crop  for    1916-17    is  estimated    at 
495.150  lbs. 

Out  of  a  planted  area  of  1,601  acres,  the  Rembia 
Rubber  Estates  has  940  acres  in  full  bearing  and  36 
acres  in  partial  bearing,  and  in  the  year  ended  Septem- 
ber 30  it  obtained  an  average  yield  per  tree  of  2J  lbs. 
The  crop  was  nearly  30,000  lbs.  larger  than 
the  estimate,  and  exceeded  the  previous  output 
by  ii2,2<Si  lbs.  at  379,667  lbs.,  and  altogether 
the  results  were  very  satisfactory.  An  in- 
crease of  i.34d.  to  io.72d.  in  the  f.o.b.  cost  was 
more  than  met  by  a  rise  of  2.45d.  to  2s.  4. I5d.  in  the 
nett  price  realised,  and  the  nett  profit  was  ;^I4,4I5 
better  at  ^"25,369.  A  year  ago,  by  reducing  the  balance 
carried  forward  from  ;^io,677  to  £'i,o;^2,  the  directors 
were  able  to  pay  the  pjostponed  preference  dividend  for 
1913-14,  together  with  11  per  cent,  on  both  preference 
and  ordinary  shares  for  1914-15,  and  to  transfer  ;^6,ooo 
to  reserve.  On  this  occasion,  the  dividend  on  both 
classes  of  shares  is  increased  to  25  per  cent.,  but  ;^2,ooo 
less  at  ;^4,ooo  is  added  to  reserve,  and  the  balance 
carried  out  is  ;^i,369  larger  at  ;^4,4or.  Further 
young  clearings  are  now  coming  into  bearing,  and  the 
crop  for  the  current  year  is  estimated  at  435,000  lbs. 

Probably  most  people  will  recognise  the  Plantations 
Trust,  Ltd.,  better  v.hen  they  are  reminded  that  it  is 
the  new  name  of  the  Vine  and  General  Rubber  Trust 
of  unhappy  memory.  The  present  directors  succeeded 
to  the  legacy  of  a  debit  balance  amounting  to  ;^i 50,990, 
and  their  pluck  in  carrying  on  is  commendable.  Even 
if  the  profit  of  ;^i,i4o  for  the  year  to  September  30  is 
not  very  dazzling,  it  is  a  very  decided  improvement  on 
previous  results.  Moreover,  loans  amounting  to 
;^i 4,550  have  been  paid  off,  and  creditors  have  been  re- 
duced from  ;^7,40o  to  ;^2,7oo,  while  the  cash  in  hand 
a  year  ago  was  £S,  and  it  is  now  ;^i9,28o.  But  the 
capital  account  is  in  a  terrible  tangle,  with  "  A  "  and 
"  B  "  preference  and  ordinary  shares,  and  it  is  frankly 
admitted  that  the  total  must  be  drastically  reduced  and 
the  different  classes  consolidated.  A  scheme  to  accom- 
plish these  objects  is  in  preparation,  and  will  be  sub- 
mitted at  an  early  date. 

Both  the  Central  Mining  Corporation  and  the  Con- 
solidated Gold  Fields  of  South  Africa  are  interested  in 
the  development  of  the  properties  belonging  to  Trinidad 
L/easeholds,  Limited,  and  considerable  progress  appears 
to  have  been  made  in  the  year  to  June  30.  By  the 
abandonment  of  certain  licences  the  area  has  been 
reduced  to  63,500  acres,  but  that  is  quite  enough  to 
handle  meantime.  On  the  field  known  as  the  Forest 
Reserve  twelve  wells  have  been  brought  in,  and  the 
present  weekly  output  is  now  about  1,400  tons,  while 
up  to  June  30  the  total  yield  had  been  222,960  barrels. 
The  company  is  not  yet  in  a  position  to  present  a  profit 
and  loss  account,  but  from  the  balance-sheet  we  gather 
that  there  has  been  a  credit  balance  of  ;^35,ooo  on 
production  and  refinery  accounts,  which  is  deducted 
from  the  cost  of  development,  amounting  in  all  to 
;^54,ooo  for  the  year,  while  a  new  item  of  ;^29,6oo  re- 
presents oil  stocks  in  hand.  The  construction  of  a 
six-inch  pipeline  has  been  completed  at  a  cost  of 
;^40,ooo,  including  sundry  expenses,  and  ;^35,ooo  has 
been  spent  on  plant,  machinery,  &c.  As  the  company 
had  only  ;^6,740  in  cash   a  year   ago,    besides   about 
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13,000  tons  of  oil  not  taken  into  account,  it  has  had  to 
borrow  freely,  and  loans  have  risen  from  ;^"25,ooo  to 
;;^ 1 39,000.  These  have  been  arranged  mainly  with  the 
Central  Mining  Corporation  at  the  reasonable  interest 
of  6  per  cent.,  but  the  options  on  certain  blocks  of 
shares  have  been  extended  till  18  months  after  the  ter- 
mination of  the  war  or  the  repayment  of  the  loans, 
whichev«;r  shall  be  the  later.  Two  tanks  of  55,000 
barrels  capacity  have  been  erected,  and  a  third  of  the 
same  size  is  in  course  of  construction.  It  ought  not  to 
be  long  till  substantial  results  are  obtained,  and  the 
issued  capital  of  ;^4i7,oc)o  is  fairly  reasonable  as 
things  go. 


Central  Sumatra  Rddber. — This  company  took  over  a  pro- 
perty of  28,579  acres  in  July,  1915,  of  which,  however,  only 
1,000  acres  are  at  present  under  rubber,  planted  between  igio 
and  1913.  Its  paid-up  capital  is  ^'44,749,  and  in  addition  there 
are  a  vendors'  account  of  £4,812,  which  has  since  been  satisfied 
by  an  allotment  of  19,250  shares  of  los.  each,  credited  with  5s. 
paid  up,  and  a  loan  of  ;if  8,812.  The  cost  of  the  property' is 
;ii^48,453.  exclusive  of  ;,i'2,58i  for  buildings  and  ^1,158  for 
machinery  and  plant,  while  underwriting  commission  and  pre- 
liminary expenses  are  carried  as  an  asset  for  ^^3,357,  and  the 
company  has  £^^3^4  '"  cash.  Tapping  has  apparently  now 
been  started,  and  the  manager  estimated  the  crop  for  1916-17  at 
100,000  lbs.,  but  owing  to  more  pressing  estate  work  and  the 
advisability  of  adopting  a  conservative  initial  system  of  tapping 
the  visiting  agent  puts  the  figure  at  not  more  than  40,000  lbs. 

Upolu  Rubber  and  Cacao.— This  company  apparently  suffers 
from  a  chronic  shortage  of  labour,  which  promises  to  become 
even  more  acute,  as  the  local  Government  in  Samoa  refuses  to 
permit  the  further  recruitment  of  Chinese  labour,  and  will  only 
allow  the  re-engagement  of  coolies  for  short  periods.  In  addi- 
tion to  the  insufficient  supply  of  labour,  the  year  ended  June  30 
was  abnormally  wet,  with  the  result  that  the  rubber  crop  fell 
considerably  short  of  the  estimate,  and  was  only  12,456  lbs.  in 
excess  of  the  previous  output  at  54,896  lbs.  Better  results, 
however,  were  obtained  from  cacao,  the  crop  of  which  was 
2,790  cwts.,  compared  with  an  estimate  of  2,300  cwts.  and  a  yield 
of  1,613  cwts.  last  year.  The  gross  price  was  is.  lod.  down 
at  743.  6d.  per  cwt.,  but  the  gross  price  for  rubber  rose  by 
8.23d.  to  2s.  lo.gSd.,  and  alter  providing  for  the  whole  of  the 
expenditure  on  the  estate,  as  against  a  proportion  only  of 
Alisa  management  and  general  cultivation  charges,  there  was 
a  profit  of  ^1,795,  compared  with  a  loss  of  ;(f 2,979.  Deducting 
this  from  the  debit  balance  brought  in,  there  remains  a  debit 
of  ;^'v?09  to  be  carried  forward.  Estimates  for  the  current  year 
are  subject  to  the  company  being  able  to  obtain  the  necessary 
labour,  but  it  is  hoped  to  harvest  2,000  cwts.  of  cacao  and  70,000 
lbs.  of  rubber.  In  the  case  of  the  latter,  however,  the  realisa- 
tion of  thi.s  figure  seems  doubtful,  as  the  crop  for  the  first  four 
months  only  amounted  to  19,670  lbs. 

What    Balance   Sheets  Tell. 


BRITISH    INDIA   STEAM    NAVIGATION    CO.,   LTD. 

This  subsidiary  of  the  P.  and  O.  suffered  the  loss  of  four 
steamers  sunk  by  torpedoes,  and  another  was  injured  but  man- 
aged to  make  port.  Two  new  steamers  were  delivered  during 
the  year  to  September  30,  and  arrangements  have  been  made  to 
obtain  delivery  of  two  more  as  qufckly  as  possible,  but  the 
number  requisitioned  by  the  Government  was  increased,  thus 
further  limiting  the  tonnage  available  for  ordinary  trade.  Con- 
sequently the  company  has  no  dazzling  results  to  produce,  but 
after  allowing  an  unspecified  amount  for  depreciation  the  profits 
were  jf228,54o,  an  increase  of  ;^23,2oo,  so  the  dividend  and 
bonus  are  rai.sed  from  10  per  cent,  to  12  per  cent.,  and  the  carry 
forward  is  ;,f4,ioo  higher  at  £i<),yjo.  Debts  and  liabilities  are 
^2,640,000  up  at  ;^4,865,ooo,  but  on  the  assets  side  the  four 
items  given  last  year  are  now  lumped  together,  making  an  aggre- 
gate of  ^9,960,000,  an  increase  of  ^2,410,000.  Everything,  we 
are  sure,  is  all  right,  and  we  must  not  be  too  inquisitive  in  these 
times. 

BLAENAVON  CO.,  LTD. 

Except  that  it  was  impo.'ysible  to  .start  the  tyre  mill  owing  to 
the  lack  of  labour  and  the  call  for  steel  for  munitions  purposes, 
this  company's  departments  were  fully  engaged  throughout  the 
year  ended  September  30,  the  bulk  of  its  products  being  directly 
for  munitions  at  prices  subject  to  Government  control.  Its 
profile,  before  providing  for  eMess  profits  duty  or  munitions 
IcfV,  showed  an  increase  of  ;£98,43i  at  £140,440,  of  which 
^£28,082  is  transferred  to  r<iserve  and  renewal  funds,  compared 
wit^  ;£".S'S  a  y«ar  ago,  ;C25,ooo  is  set  aside  to  create  a 
general  reserve,  and  ^^40,000  as  against  jf2o,ooo  is  written  off 
lor  depreciation  of  plant.  Includiing  ^^24,092,  or  ^4,495 
brought  forward,  the  balance  avaalablc  is  ;^47,359  larger  at 
;f7'.45o.  and  out  of  this  the  ordinary  shares  get  a  dividend  of 
7J  per  cent.,  less  tax,  the  first  since  1912-13.  No  special  pro- 
vision has  been  made  respecting  munitions  levy  and  excess 
profits  duty,  but  the  directors  consider  that  the  amount  carried 
forward  is  .-unple  to  cover  these  charges.  Property  account, 
after  allowing  for  the  depreciation  now  written  off,  is  ;£i9,777 
"P  ^  ;£636,2q7,  against  which  the  reserves  s.tand  at  ^^75,385. 
Stocks  are  /46,632  smaller  at  ^f  140,125,  buit  debtors  have  risen 
by  M7-85I  to  ;^2ti,7i4,  and  cash  is  /32,6-(g  up  at  ^32,827. 
Oi  the  other  hand,  creditors  .nnd  bills  payable  axe  only  ^^^6,335 


higher  at  ;Ci84,579,  while  the  secured  loan  on  hire  purchase  of 
wagons  has  been  reduced  by  £i3,(>Tt  to  ;(^24,i74,  and  bank 
loans  are  £io,g-ji  down  at  ^^40,000. 

LINOTYPE  AND   MACHINERY,   LTD. 

Some  impioveraent  is  shown  in  the  results  for  the  year  to 
June  30,  but  it  will  take  a  great  deal  more  to  lift  the  company 
from  the  waterlogged  condition  in  which  it  has  l)e<.n  wallow- 
ing so  many  years.  Nett  trading  profits  amounted  to  ^93,400, 
an  increase  of  ;f67,7oo  over  the  previous  twelve  months,  and 
after  providing  for  debenture  imerest  and  other  charges,  there 
ii  a  balance  of  ;£i4,59o,  which  compares  with  a  deficit  of 
;^55,i2o  last  year,  and  the  undivided  surplus  is  thus  raised  to 
;J'i65,875.  Hut  while  the  balance-sheet  is  loaded  with  ;£i,97i,45o 
for  patents  and  goodwill,  and  probably  otlv-r  dead  assets  that 
;ire  not  disclosed,  the  unfortunatt-  .<<hareiholders  cannot  be 
allowed  to  touch  any  of  it.  During  the  year  debentures  for 
;£i55,8oo  have  been  purchasrd  and  cancelled,  but  they  still 
amount  to  ;£i, 208,000.  The  company  became  a  controlled 
establishment  in  August,  1915,  and  its  works  haive  been  almost 
exclusively  engaged  on  munitions,  which  no  doubt  accounts  for 
the  Ivjtter  results  fichieved ;  but,  of  couise,  the  war  continues 
to  affect  adversely  the  company's  ordinary  business.  Creditors 
have  been  reduced  ^74,600,  and  it  is  stated  th;U  the  baJance 
of  a  loan  (;^4o,ooo)  has  since  been  repaid.  Owing  to  the  de- 
benture cancellation,  the  reserve  fund  has  gained  2,68. 300,  and 
now  stands  at  ;^i8i,85o.  Cash  is  ;^48,6oo  higher  at  /iio.ooo, 
but  cash  in  the  hands  of  the  debenture  trustees  has  been  re- 
duced ;^87,5oo.  .Siundry  debtors  are  ^^62,000  lower  at  /4S7.7oo, 
and  buildings,  plant,  stocks,  &c.,  have  been  reduced  ;t5o,ooo  to 
;£6oo,ooo.  More  than  half  the  total  assets,  however,  are  repre- 
sented by  goodwill,  and  the  outlook  for  the  ;^i, 884,000  share 
capital  is  not  pleasant.  The  history  of  this  company  is  a  go<xl 
illustration  of  what  greed  and  mismanagement  can  do  to  ruin 
a  rnagnifioent  business. 

PAN    DE  AZUCAR    NITRATE    CO.,   LTD. 

This  company  reopened  its  oficina  on  October  ii,  1915,  and 
in  the  year  ended  June  30  took  profit  on  a  nett  production  of 
301,349  quintals  of  nitrate.  A  gross  profit  of  £q,y$^  was  earned, 
compared  with  a  loss  of  £^,'i&i  in  the  previous  twelve  months. 
London  charges,  income-tax,  &c.,  took  ^1,759  '^s>  and  /5,i77 
more  at  ^5,859  was  virritten  off  for  exhaustion  of  material  and 
depreciation,  but  there  is  nothing  to  write  off  compared  with 
;£3,936  for  stoppage  expenses  and  ;ti,iSo  for  cleaning  and 
repair  of  plant,  and  the  nett  result  is  a  profit  of  ;f  1,384,  coiu- 
paied  with  a  loss  of  ;^i5,42i.  A  year  ago  ;^i5,ooo  was  with- 
drawn from  reserve,  so  that  the  balance  brought  in  was  only 
£421  smaller  at  £$,3S^,  making  a  total  of  ^^6,740,  which  is 
carried  to  the  new  account.  With  the  rc-sumption  of  business 
the  balance-sheet  naturally  shows  some  large  movements. 
Stocks  are  ;^i8,o7i  up  at  /3o,796,  debtors  have  risen  by  ;^i7,i22 
to  ;^i 7,983,  and  bills  receivable  by  ;^22,943  to  ;^42,5oo,  while 
cash  is  ;£4,247  down  at  £y,oSy.  On  the  other  hand,  bills  pay- 
able oome  to  ;^42,429,  or  ^^32,505  more,  and  sundry  creditors 
have  risen  by  ^^16,657  to  £21,82^. 

WORTHINGTON   AND  CO.,  LTD. 

According  to  the  directors,  fresh  outlets  of  trade  were  found 
in  the  year  ended  September  30,  from  which  the  company  de- 
rived benefits  until  the  passing  of  the  Output  of  Beer  (Restric- 
tion) Act  in  August.  These  new  sources  cf  revenue  were  .so 
far  remunerative  that  the  profits,  which  a  year  ago  fell  off  by 
;/^2i,9oo,  now  show  a  recovery  of  ;,f2i,8oo,  bringing  them  back 
to  the  level  of  two  years  ago  at  ;^i52,3oo.  Debenture  interest, 
preference  dividends,  and  income-tax  took  an  extra  ;^4,6oo, 
leaving  a  surplus  of  ^81,500,  or  ^17,200  more,  which,  with 
;^330,ioo,  or  ;^34,20o  more,  brought  forward,  gives  a  total  of 
undivided  profits  and  special  reserves  of  /'41 1,600.  Property 
and  goodwill  account  shows  an  increase  of  ^^17,500  at  ;^S79,ooo, 
but  investments,  loan  and  cash  have  been  reduced  by  ;f  58,200  to 
pfi, 328,200,  while,  on  the  other  hand,  mortgages  on  trade  in- 
vestments are  ;^ii,5oo  down  at  ;^i8o,3oo.  Debtors,  however, 
have  risen  by  jf42,7oo  to  ^234,500,  and  stocks  arc  ;^8o,7oo 
up  at  ;^309,ooo,  against  an  increase  of  ^^42,800  in  current 
liabilities. 

ST.  LOUIS    BREWERIES,   LTD. 

The  State  of  Mdssouri  has  refused  to  vote  itself  "  dry,"  and 
n)  doubt  that  accounts  for  an  increa.se  of  41,300  barrels  in  the 
sales  of  beer,  the  total  to  September  30  being  763,215  barrels. 
Nett  profits  of  the  American  company  amounted  to  ;f99,9iS> 
an  increase  of  ;^i  1,800,  but  the  dividend  received  by  the 
English  company  was  ;^8,ooo  less,  and  .-rfter  paying  ^5,000 
more  for  income-tax,  the  nett  profit  is  /ii,5oo  less  at  £79,s()0- 
About  ;^io,ooo  more,  however,  was  brought  in,  and  the  direc- 
tors feel  justified  (no  doubt  owing  to  the  "wet"  vote)  in  raising 
the  dividend  from  i  per  cent,  to  2  per  cent.,  thereby  reducing 
the  carry  forward  by  ;f  10,500  to  ;^8,o8o.  Changes  in  the 
balance-sheet  are  unimportant,  and  do  not  call  for  special 
comment. 

BRITISH  COALITE  CO.,  LTD. 

This  disappointing  concern,  which  started  with  such  a  flourish 
of  trumpets  some  years  ago,  is  still  in  the  stage  of  making  pro- 
mises, but  has  little  to  show  in  the  way  of  performance.  Revenue 
amounted  to  the  trumpery  sum  of  yC4i3,  and  the  debit  balance 
for  the  year  is  /^io,o2S.  In  addition  there  was  a  loss  of 
;^75,4io  on  the  sale  of  the  Barking  property,  and  the  adverse 
balance  is  raised  to  no  less  than  /i  56,180.  However,  the  pro- 
ceeds of  this  sale  sufficed  to  pay  off  the  ;^6o.ooo  first  debentures 
with  a  small  margin  over,  and  arrears  of  interest  on  the  second 
debentures  have  been  settled  in  cash.  Prospects  depend  on  the 
success  of  the  Barnsley  Smokeless  Fuel  Co.'s  plant  at  Barugh. 
The  completion  of  these  works  has  been  delayed  by  the  war,  but 
it  is  expected  to  be  in  operation  during  the  next  few  weeks. 
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DIVIDENDS     ANNOUNCED, 
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MINES. 

Apex. — Interim  of  5  per  cent.  (6d.  per  los.  share)  tor  half- 
year  ending  Dec.  31,  against  10  per  cent. 

Blackwater.— IS.  per  share  (5  per  cent.),  less  tax,  payable  30th 
inst.,  same  as  a  year  ago. 

Brakpan. — 22j^  per  cent.  (4s.  6d.  per  share),  same  as  a  year 
ago.     - 

Broken  Hill  South  Silver. — 6s.  per  share,  less  tax,  payable 
Dec.  22. 

Chino  Copper. — $150  regular,  $1  extra,  payable  Dec.  30, 
against  $t. 

Geduld  Proprietary  Mines. — 5  per  cent.  (is.  per  share),  same 
as  a  year  ago. 

Idris  Hydraulic  Tin. — :s.  per  share,  less  tax  at  4s.  6d. 

Modderfontein  Deep  Levels. — 37J  per  cent.  (7s.  6d.  per  share), 
against  25  per  cent. 

Nevada  Consolidated  Copper. — 50  cents  regular,  $1  extra, 
payable  Dec.  30. 

Oroville  Dredging. — Interim  of  6d.  per  share,  payable,  less 
tax  at  5s.,  Dec.   30,  same  as  a  year  ago. 

Rand  Selection  Corporation  (formerly  Transvaal  Coal  Trust). 
— Interim  of  15  per  cent.  (3s.  per  shnre),  against  12J  per  cent. 

Ray  Consolidated  Copper. — 75  cents  regular,  25  cents  extra, 
payable  Dec.  30,  against  f.o  cents. 

Rooiberg  Minerals  Development. — Interim  of  5  per  cent.  (is. 
per  share)  for  half-year  ending  Dec.  31,  same  as"  a  year  ago. 

Sungei  Besi  Mines. — is.  per  share,  less  tax  at  4s.  6d. 

Tomboy  Gold. — is.  per  share,  free  tax,  payable  Dec.  30, 
against  2s. 

Utah  Copper.— $2.50  regular,  $1  extra,  payable  Dec.  30, 
against  $1.50. 

Van  Ryn  Gold. — Interim  for  current  year  of  17J  per  cent. 
{33.  6d.  per  share),  less  tax,  same  as  a  year  ago. 

Weardale  Lead. — Interim  of  is.  per  share,  free  tax,  payable 
Jan.  I,  same  as  a  year  ago. 

MISCELLANEOUS. 

African  Association. — Interim  of  6J  per  cent.,  against  5J  per 
cent. 

Anglo-Malay  Rubber. — Second  interim  of  20  per  cent,  (actual) 
in  respect  of  year  ending  "Dec.  31,  payable  Jan.  23,  equivalent 
to  4  4-5d.  per  share,  less  tax  (4s.  6d.),  making  total  payment  so 
far  this  year  of  35  per  cent.,  against  20  per  cent,  for  the  corre- 
sponding period  last  year. 

Bernam-Per.ak  Rubber. — Interim  of  5  per  cent,  actual,  free  of 
tax,  on  both  the  ordinary  and  preference,  on  account  of  season 
ending  June  30  next,  payable  Dec.  31,  against  3  per  cent. 

Bodega.— Interim  of  2J  per  cent.  (2s.  6d.  per  share)  on 
1he  fully-paid  ordinary,  and  2s.  per  share  on  the  ordinary,  £4 
paid  up,  less  tax,  payable  Dec.  20. 

British  Indian  Tea. — Interim  of  4  per  cent.,  or  4s.  per  share, 
less  tax,  on  the  ordinary,  payable  Dec.  28,  against  2J  per  cent. 
California  Petroleum. — i  per  cent,  on  the  preferred,  payable 
Jan.  2. 

Canadian  Western  Natural  Gas  Light,  Heat  and  Power. — At 
the  rate  of  2  per  cent,  per  annum  on  the  capital  stock. 

Clerical,  Medical,  and  General  Life  Assurance. — Half-yearly 
payment  of  9s.  6d.  per  share,  free  tax,  will  be  made  on  Jan.  i. 
Coventry  Chain. — The  directors  have  decided  not  to  publish 
accounts,  but  to  recommend  payment  of  a  dividend  on  the  ordi- 
nary of  7  per  cent.,  making  10  per  cent,  for  the  year,  and  a 
bonus  of  5  per  cent,  for  the  year.,  payable  Jan.  i.  The  annual 
meeting  is  fixed  for  Dec.  29. 

Cuban  Telephone. — $ij  per  share  on  the  preferred  and 
common,  payable  in  Havana  Jan.   15. 

Dejoo  Tea. — Interim  of  4  per  cent,,  less  tax,  payable  Jan  31, 
same  as  a  year  ago. 

East  Pool  and  Agar. — Second  interim  At  the  rate  of  is.  per 
share,  less  tax.    The  preceding  3ividend  was  at  the  same  rate. 

Federated  (Selangor)  Rubber. — Interim  of  35  per  cent.,  less 
tax,  on  account  of  year  ending  March  31,  1917. 

I'orestal  Land,  'limber,  and  Railway. — Interim  of  6  per  cent., 
less  tax,  on  the  preference,  and  an  interim  of  6  per  cent.,  less 
tax,  on  the  ordinary  in  respect  of  year  ending  Dec.  31,  payable 
Jan.  2,  same  as  a  year  ago. 

Galaha  Ceylon  Tea  Estates  and  Agency. — Interim  of  8  per 
cent.,  free  tax  on  the  ordinary,  payable  Dec.  30,  against  6  per 
cent. 

Java  Investment  Loan  and  Agency.— Interim  of  5  per  cent., 
less  tax,  on  account  of  year  ending  March  ^i  next,  payable 
Jan.   15. 

Jetinga  Valley  Tea. — Interim  of  5  per  cent.,  being  at  the  rate 
of  10  per  cent,  per  annum,  free  of  tax,  on  the  ordinary,  pay- 
able Jan.   I,  same  as  a  year  ago. 

Jorehaut  Tea. — Interim  on  account  of  1916  of  5   per  cent.,  or 
IS.  per  share,  free  tax,  payable  Jan.  6,  same  as  a  year  ago. 
Kepong  (Malay)  Rubber. — Third  interim  of   15  per  cent., 
tax   at  4s.  6d.,  on  account  of   current  year,  payable  Dec. 
against  10  per  cent. 

Langat   River   (Selangor)   Rubber. — Second    interim  of  5 
cent.,  payable  Dec.   15. 

Linggi  Plantations. — Interim  on  the  ordinary  of  30  per  cent, 
actual,  less  tax,  in  respect  of  year  ending  Dec.  31,  against  15 
per  cent. 

Lobitos  Oilfields. — Interim  of  5  per  cent.,  less  tax,  on  account 
of  current  year,  payable  Jan.  15,  same  as  a  year  ago. 

London  and  Lancashire  Life  and  General  Assurance. — 
Dividend  and  bonus   for  half-year  ending  Dec.  31  at  the  rate 
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of  IS.  6d.  per  share,  less  tax,  payable  Jan.  1,  equal  to  15  per 
cent,  on  the  paid-up  capital,  same  as  last  year. 

Manila  Electric  Railroad  and  Lighting. — li  per  cent.  ($1.50 
per  share)  for  quarter  ending  Dec.  31  on  the  common,  payable 
Dec.  31. 

Molsons  Bank,  Montreal.— 2|  per  cent.,  being  at  the  rate 
of  II  per  cent,  per  annum  for  current  quarter,  payable  Jan.  2, 
same  as  a  year  ago. 

National  Bank  of  New  Zealand. — Interim  at  the  rata  of  12 
per  cent,  per  annum,  tax  free,  for  half-year  ended  Sept.  30,  same 
as  a  year  ago. 

New  York  Central  Railroad. — 1\  per  cent.,  payable  Feb.  i. 

New  Zealand  Loan  and  Mercantile  Agency. — Final  of  3i  per 
cint.,  less  tax,  on  the  ordinary  to  June  30  last,  making  6  per 
cent,  for  the  year,  against  5  per  cent. 

Niddrie  and  Benhar  Coal. — Interim  of  is.  3d.  per  share,  free 
tax,   against  6d. 

Ogilvie  Flour  Mills. — 2J  per  cent,  on  the  common,  payable 
Jan.  2,  against  2  per  cent. 

Orchestrelle  Co. — At  the  rate  of  6  per  cent,  per  annum,  less 
tax,  on  the  cumulative  preference  for  six  months  ending  Dec.  31, 
payable  Jan.    i. 

R.  and  J.  Dick. — Final  of  10  per  cent,  on  the  ordinary, 
making  12  per  cent.,  less  tax,  for  the  year,  against  6  per  cent., 
less  tax. 

Ribu  Rubber. — Second  interim  of  5  per  cent.,  payable  Dec.  15. 

Scottish-American  Mortgage. — Interim  of  5  per  cent.,  less 
tax,  on  the  ordinary,  same  as  last  year. 

Simo  Rubber. — Interim  of  6  per  cent.,  payab'e  Dec.  30.  For 
the  whole  of  the  preceding  year  the  dividend  was  10  per  cent. 

South  Australian  Co. — Interim  of  30s.  per  share,  tax  free, 
payable  Jan.  15,  same  as  a  year  ago. 

Uva  Rubber  of  Ceylon. — Second  interim  of  5  per  cent.,  payable 
Dec.  15. 

Victoria  Falls  and  Transvaal  Power. — Twelve  months'  dividend 
at  the  rate  of  6  per  cent,  per  annum,  less  tax,  on  the  preference, 
thereby  m.^kin?  the  cumulative  dividend  paid  up  to  Dec.  31, 
igi6,  payable  Jan.  8. 


On  and  after  the  25th  inst.  the  offices  of  Messrs.  Walter  Judd. 
Ltd.,  will  be  at  97,  Gresham  Street,  London,  E.C. 

The  St.Tndard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  Bothaville,  in  the   Orange   Free   State. 

ConsoHd.ated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Nett  earnings  for  Oct.  $35:;, 123,  increase  $32,312.  Aggregate 
from  July  i   $1,192,554.90,  increase  $128,074.63. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate.    Fertile 
Soil,  Plenty   of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  Limbs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  copulation,  has  an 
annual  expirt  of  ra'w  products  exceedini;  Tw  nty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.  IRON,  TIMBER. 
GUM.  GOLD  AND  SILVER.  Total  yield  of  Minerals 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  a'<vanced 
by  Government  to  Farmers  and  Workers  lor  Imr  rvy 
ments  and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416,  STRAND,  W.C 


_ 
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COMPANY  MEETINGS. 


PENINSULAR  AND  ORIENTAL  STEAM 

NAVIGATION. 

GOVERNMENT   AND    SHIPPING. 

I,ORD   INCHCAPK'S    OPINION    OE   NATIONALISATION. 

The  seventy-sixth  ordinary  general  meeting  of  the  Peninsular 
and  Oriental  .Steam  Navigation  Company  was  held  on  Wednes- 
day at  the  offices.  122,  lyeadenlhall-street,  E.G.,  the  Right  Hon. 
I^rd  Inchoape,  G.C.M.G.,  K.C.S.I.,  K.C.I.E.  (the  chairman  of 
t'he  company),   presiding. 

The  Secretary  (Mr.  F.  J.  Abbott)  having  read  the  notice  con- 
vening the  meeting, 

The  Rise  in  Freights. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  mentioned  a 
year  ago  that  the  company  had  not  benefited  to  the  same  extent 
as  many  other  shifping  companies  through  the  rise  in  freights, 
and  the  same  remark  holds  good  to-day.  About  one-half  of  the 
P.  and  O.  fleet  has  been  continuousJy  in  (Government  service 
diiixing  tihe  past  year,  and  has  been  paid  for  at  less  than  pre- 
war riiites,  wliile  we  have  been  handicapped  in  the  mail  services 
by  the  conveyance  of  enormous  quaaitities  of  mail  matter,  to 
the  exclusion  of  cargo.  These  services  have  been  conducted  at 
a  great  increase  in  cost,  while  we  have  also  suffered  from  fewer 
passengers  travelling.  I  foreshadowed  last  year  tha.t  we  might 
find  it  necessary  to  raise  our  passenger  fares  owing  to  the  rise 
in  the  cost  of  coal,  stores,  and  wages,  but  so  far  we  have  re- 
frained from  taking  this  step,  out  of  consideration  for  the  Indian 
public,  who  are  our  principai  siupporters,  and  on  whom  the 
times  aire  telling  hardly.  The  matter,  however,  is  still  under 
consideiration.  Although  the  mail  and  passenger  services  have, 
as  1  have  said,  been  conducted  at  a  great  increase  in  expense, 
and  in  many  cases  at  great  pecuniary  loss,  it  has  been  the 
object  of  the  Board  to  maintain  them  throughout  the  war  at  ail 
costs.  (Hear,  hear.)  This,  so  far,  they  have  succeeded  in  doing, 
and  this  they  will  continue  to  endeavour  to  do. 

Vessels  Lost. 

The  company  has   uiifortiinately    lost  five    ships   during    the 
year,   tihe   Sncotra,  Persia,    Geelong,  Maloja,    and   Simla.       The 
Persia  and  Simla  were  torpedoed    in    the    Mediterrainean    with- 
out wairning,  the  Maloja  was  sunk  by  on  enemy  mine  off  Dover, 
and  in    the   case   of    the    Persia   and  Maloja,    I   regret  to    say, 
there  was   considerable   loss  of  life.     The  Socotra   was  wrecked 
on   the  French  coast  in  oixcumstances  which   made    navigation 
extremely  difficult,   and   the  Geelong  was  sunk  in  the  Mediter- 
ranean by  a  steamer  carrying  no  lights  on  account  of  dangers 
from  the  enemy.     Although  the  company   has  not   suffered  by 
losing  these  vessels,  so  far  as  their  book  value  in  the  accounts 
is   concerned,    the    loss  of   their  services  during  the   past  few 
months  has  been  extremely  unfortunate.     The  Himalaya,  which 
had  been  employed  by  the  Admilralty  for  some  time,  was  com- 
pulsorily  purchased  by  the  Government  a  few  months  ago,  and 
we   have   notice  thrit   the  Macedonia,    Marmora,    and  Moldavia, 
which  had  been   sdmilarly  engaged,  have  ailso  been  taken  over 
by  the  Govemment  within  the  last  few  weeks.     The  question  of 
tho,  right  to  acquire  these  vessels  is  being   contested,   and,   in 
'any  case,    the    prices  to  be    paid   for   them    have   not   yet   been 
agreed.     The  ships  could  not  be  replaced  for  less  than  double 
their  original  cost,   even  if  it   were  possible  to   build   them   for 
early   delivery,   which  is  not  the   case,    as  the  building   yards 
continue  to  be  occupied  with  Government  work,  and  there  is 
gieat  difficulty  in   getting    material.     The    two    mail  steamers 
w'hich  have  been   under   construction    for   some  time    are   still 
far  from  completion,  and  two  large  steamers  for  the  Australian 
frozen  meat  and  general  trade,   which  were  ordered  in  the  early 
part  of  this   year,   are,    I    am   sorry  to    say,    progressing  very 
slowly.     Within  the  last  few  days  we  have  placed  an  order  for 
a    large   high-powered   mail   ship,    which   is  to    be  laid   down 
immediately. 

Mail   Sailings  Maintained. 

Despite  the  fact  that  so  many  of  our  ships  have  been  taken 
over  by  Government,  the  company's  mail  sailings  from  terminal 
ports  have  been  maintained,  not  one  having  had  to  be   aban- 
doned,   aiUhough   arrivals   both  out    and    home  have   in    some 
cases  been,  later  than  scheduled  times,  owing  to  circumstances 
which  it  is  not  desirable  to  mention  and   which   were  entirely 
beyond  the  control  of  either  the  Post  Office   or  the   company. 
The  mileage  covered  by  oui  ships  in  certain  of  their  passages 
has  had  to  be  much  in  excess  of  that  traversed  in  normal  times. 
■I  think  I  should  put  on  record  that  in  the  case  of  the  Maloja, 
which  was  mined  while  on  her  way  from  London  to  Marseilles 
to   embark  the  outward   Indian     mails,     another    steajner    was 
promptly  dispatched  to  take  her  place,  and  the  mails  left  Euiup^ 
only  a  day  or  two  late.     (Hear,   hear.)     Since  closing  our   ac- 
counts the  Arabia  has  been  samk  by  the  enemy.     The  steamer 
was  torpedoed  on  November  6   without   warning,  and  with  no 
regard   to  the   large   number  of  civilian   passengers  on   board. 
.1    will   refrain   from   enlai^ing  on  the    circumstances    attenaiiig 
the   loss  of  this   ship,   as   they   are  aJl  known    to   you.     But    I 
cannot  pass  over  the  outrage  without  referring  to  the  fact  that 
within  fifteen  minutes  of  the  vessel  being  torpedoed  no  less  than 
721   people  were   safely   transferred   to  the  ship's  boats  before 
the   vessel    went   down.     (Applause.)     This    is   a    performance 
which  reflects  the  greatest  credit  on  Captain  Palmer,  his  officers, 
and  engineers,  the  whole  of  the  ship's  company,   and  the  pas- 
sengers.    (Hear,  hear.)     I  deeply  regret  to  say   that  two  of  the 
engineers  and   eleven   men  were  killed  in   the  engine   room   by 
the  explosion  of  the  torpedo.    We  have  had  hundreds  of  letters 


from  passengers  expressing  appreciation   of  what  was  done   \w 
save  their  lives,  and  of  the  arrangements  made  for  their  con- 
veriicnce  and  comfort  in  bringing  them  home.    The  company  han 
spent    ;£io,ooo    in   assisting    and    looking    after    the    Arabia's 
passengers     at     Port     Said,     Malta^      Marseilles,      and    else- 
where,  and     in     transporting     them     to     Englandi.        I    desire 
to  express  our  thanks  to  the  Governor   and  Admiral  at  Malta, 
and  to  his  .Majesty's  ships  for  the  assistance  they  rendered  in 
rescuing  and  taking  care  of  the  passengers  and  crew,  and  also 
to    tho.se  merchant    ships   which   rescued   the    people  from    the 
boats.     The  Puona,  outward  bound  to  India  and  Australia,  wa^; 
badly  damaged  by  an  enemy  mine  or  torpedo  on  December   0. 
She  had  no  passengers  on  board,  and,  thanks  to  the  assistance 
rendered  by  some  of  his  Majesty's  ships,  was  able  to  reach  a 
port,  where  she  is  now  undergoing  repair.     I  am  happy  to  say 
in  this  case  there  was  no  loss  of  life.     (Hear,  hear.)    Our  small 
cargo  steamer  Harlington,  which  ran  between  London  and  the 
East  Coast  ports,  serving   as    a  feeder  for   our   oversea  ships, 
was,   I  regret  to  say,  sunk  by  a  German  mine  on   December  9. 
The  crew,  who  got  away  in  the  boats,  were  picked  up  shortly 
afterwards  by  another  steamer,  but  this  steamer  was  also  miaed 
and    sunk,   and  unfortunately  seven  of  the   Harlington's   men, 
who  had  gone  down  to  the  stokehold  to  dry  their  clothes,  lost 
their  lives  in  the  explosion.     The  others  escaped  for  a  second 
time  in  the  boats,  and  were  safely  landed  at  an  English  port. 
A    British    India    steamer,  the  Mantola,  was    lately     seriously 
injured  by  an  enemy  mine  not  far  from  port.     Her  forehold  was 
filled  with  water,  but  by  the  skilful  seamanship  of  the  master 
she   reached   port  safely   and  is   now  being  repaired.     In  this 
case  we  have  to  thank  the  Admiral  at  the  Nore  for  the  assistance 
he  rendered  to  the  ship  in  sending  vessels  to  stand  by  and  accom- 
pany her  till  she  got  into  safety.     Some  few  years  ago  an  Inter- 
national   Bulkhead  Committee  made  new  rules   with  the  object 
of  ensuring  that  vessels,  if  damaged,  should  remain  afloat.    This 
ship  was  built   before    the  rules    came    into    force,   and   I   am 
advised   by  our  technical   staff  that  if  these  rules  had  been  in 
operation  when  she  was  constructed  she  would  inevitably  have 
gone  to  the  bottom.     (Laughter.)    We  are  learning  a  good  deal 
from  this  war.     The  P.  and  O.  Co.  had  the  honour  of  conveying 
from  Bombay  the  retiring  Viceroy,  Lord  Hardin^e,  and  taking 
out  to   Bombay  the   new  Viceroy,    Lord   Chelmsford.     In   both 
cases  high  appreciation  was  expressed  of  the  arrangements  made 
for  their  safety  and  comfort. 

Purchase  of   the   New    Zealand  Co.   Completed. 
On  September  8  last  the  shareholders  of  the  P.  and  O.  Co., 
at  an  extraordinary  general  meeting,  entered  into-  a  very  im- 
portant transaction.      They    decided    to    purchase  the  ordinary- 
shares  of  the  New  Zealand   Shipping   Co.  and   to  pay  for  them 
by  the   issue   of   about    £(10(1,720  of   P.  and    O.   deferred   stock, 
therebv  increasing  the  deferred  stock  to  ;^2, 704,853.    The  trans- 
action, which  after  full  consideration  was  recommended  to  the 
shareholders  bv  the  board   and  was  adopted  unanimously,  has 
been    completed.      Out    of   00,672   ordinary    shares    in   the    New 
Zealand  Shipping  Co.  the  P.  and  O.  are  now  the  proorietors  of 
(50,582  shares,  only  90  being  held  by  others,  and  the  P.  and  O. 
Co.'  has,  therefore,  complete  control  of  the  New  Zealand  Ship- 
ping   Co.,    which   owns  the    Federal  Line.     The   bargain,   as   T 
explained  at  the  extraordinary  general  meeting,  was  a  favour- 
able one  for  the  New  Zealand  shareholders,  because,  thcueh  we 
got  the  New  Zealand  shares  at  par  and  gave  P.  and  O.  deferred 
stock   in   exchange  at   par  for   an    equivalent   amount    of     New 
Zealand  shares,  the  P.  and  O.  stock  is  worth  in  the  market  fully 
three  times  the   nominal   amount.     In  accepting  P.   and   O.   de- 
ferred stork  at  par  in  exchange  for  New  Zealand  shares  at  par, 
the  New  Zealand  shareholders  displayed  considerable  confidence 
in  the  P.  and  O.  Co..  and  I  hope  they  will  find  that  this  has 
not  been  misolaced.     (Hear,  henr.)     At  the  same  time,  knowing. 
as    the   board    does,  the   intrinsic     value  of  the     New     Zealand 
shares,   taking   into   account  the   value  of  their  ships  on  a  con- 
servative depreciated   pre-war  basis,  and   their  liquid  assets   in 
the  shape   of  cash.  Treasury  bills  and  other  investments,   and 
taking  into  consideration  the  company's  goodwill,  its  organisa- 
tion and  the  earning  capacity  of  its  ships,  the  transaction  is  not. 
I  believe,  an  unfavourable  one  for  the  P.  and  O.  shareholders. 
A  bargain  of  this  description,  where  the  parties  are  to  continue 
to  be  associated,  can  only  be  regarded  as  satisfactory  provided 
it  is  fair  to  both  sides.     In  our  opinion  that  is  the  case  here. 
"  For  better  or  for  worse,"  as  the  parsons  say — (laughter)— the 
late  New  Zealand  shareholders  are  now  one  with  the  previous 
holders  of  P.   and    O.    deferred  stock   in  the  combined   under- 
takings of  the   P.    and    Co.,  British   India,  and   New  Z^ealand 
Companies,  and  I  hope  the  arrangement  will  prove  satisfactory, 
not  only  to  the  late  shareholders  in  the    New     Zealand    Co., 
many  of  whom  I  am  glad  to  see  here  to-day,  but  also  to  those 
who  held  P.  and  O.   stock"  before  the    operation    was    carried 
through.    The  New  Zealand  and  Federal  Companies'  fleets  com- 
prise 27  steamers,  all  up  to  date  and  good  poor  man's  ships,  with 
a  gross  tonnage  of  225,037  tons,  in  commission,  and  there  are 
several  vessels  under  construction.     The  purchase  of  the   New 
Zealand  Co.  is  a  continuation  of  the  policy  embarked  upon  a  few 
years  ago,  when  the  P.  and  O.  Co.  purchased  the  Blue  Anchor 
Line  running  to  Australia,  which   is  now  a  branch  of  the  P. 
and  O.  service.     We  have  no  re.ison  to  be  dissatisfied  with  the 
results  of  that  operation.    We  shall,  in  our  amalgamation  with 
the  New  Zealand  Co.,  have  the  advantage  of  retaining  the  ex- 
perience of  the  present  administration,  and  it  is  satisfactory  to 
know  that  the  shareholders  in  the  New   Zealand   Co.  who  are 
resident  in  New  Zealand  have  unanimously  agreed  to  the  amal- 
gamation, and  have  taken  P.  and  O.  stock  in  exchanee  for  their 
New  Zealand  shares.     The  local  board  in  New  Zealand  will  be 
continued,    and  we  shall,   I   hope,   have    the    benefit    of    their 
services  and  influence  as  before. 
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TO.N-NACE  OF  THE  JorXT  FLEETS. 
I  am  glad  to  think  that*  through  the  New  Zealand  Co  we 
secure  a  peaceful  entry  not  only  into  the  New  Zealand  trade 
with  this  country,  but  also  into  the  trade  between  America  and 
Australasia,  and  between  this  country  and  Australasia  by  way 
of  the  Panama  Canal.  The  amalgamation  of  the  P.  and  O.  and 
Jintish  India  companies  with  the  New  Zealand  Co.  ought  to 
bring  with  it  certain  conveniences  in  the  way  of  interchange  of 
shi(is  and  passengers,  and  also  economies.  The  joint  fleets  of 
the  P.  and  O.,  British  India,  and  New  Zealand  companies,  in 
eluding  vessels  under  construction,  amount  to  ajC  steamers  and 
57  tugs,  with  a  gross  tonnage  of  1,515,923  tons.  The  P.  and  O. 
capital,  including  debenture  stock,  preferred  and  deferred  stock 
now  amounts  to  about  seven  and  a-half  millions  sterling— a  very 
considerable  sum.  We  locked  very  closely  into  our  financial 
position,  apart  from  ways  and  means,  which  are  an  everyday 
problem,  when  considering  the  purchase  of  the  New  Zealand 
Co.  The  result  of  our  investigations  was  quite  reassuring.  It 
IS  the  outcome  of  the  prudent  policy  which  has  characterised 
the  administratioB  of  the  companies  for  many  years,  and  it 
justified  us  in  concluding  that,  come  what  may,  with  careful 
management  the  P.  and  O.  Co.,  with  its  enlarged  basis  and  its 
extended  sphere  of  operations,  ought  to  be  capable  of  holding 
its  own.  In  the  future  it  is  possible  that  the  shareholders  may 
have  to  face  a  reduced  return  on  their  deferred  stock,  but  if 
things  go  moderately  well  when  we  get  back  to  normal  con- 
ditions I  hope  that  may  not  be  the  case. 

New  Ze.u.and  Goverxmext's  Project. 
Vou  will  have  observed  that  a  project  has  been  mooted  in. 
New  Zealand  for  a  Government  line  of  steamers  of  20,000  tons 
each,  with  a  speed  of  20  knots,  to  xuu  between  New  Zealand 
and  this  country.  I  do  not  think  I  would  be  disposed  to  invest 
in  that  line  unless  it  was  supported  bv  a  good  Government 
guarantee  both  for  the  payment  of  interest  and  for  the  repay- 
ment of  capital.  A  20,000-ton  steamer  doing  20  knots  would 
be  very  costly  to  build,  and  she  would  require  to  have  fairly 
fine  lines,  and  her  dead-weight  capacity  would  be  mostly  re- 
quired for  the  fuel  she  would  consume  in  the  long  distances 
between  ports.  I  would  rather  put  my  money,  if  I  had  any, 
into  a  proposition  more  likely  to  pay.  The  Commonwealth 
Government  of  Australia  has  recently  bought  some  tramp 
steamers  at  high  prices  to  engage  in  the  carrying  trade.  While 
the  war  lasts  and  freights  are  high  these  ships  may  make 
money,  especially  if  they  are  free  from  income-tax  and  excess 
profits  duty,  to  which  private  shipowners  are  subjected,  but 
when  things  become  normal  and  depreciation  and  overhaul 
have  to  be  provided  for,  the  position  may  be  altered.  There 
is  no  industry  which  has  more  ups  and  downs  than  shipping, 
and  not  one  which  loses  money  more  rapidly  when  earnings 
are  less  than  disbursements,  and  it  is  only  by  paying  moderate 
dividends  in  good  times  and  husbanding  resources  for  bad 
that  British  shipping  has  been  able  to  hold  its  own  and  develop 
as  it  has  done.  The  shipping  industry  of  Great  Britain,  her 
dominions,  colonies  and  dependencies  has  not  been  built  up  by 
Government  aid.  It  is  the  outcome  of  individual  enterprise, 
initiative  and  prudence.  Except  for  special  services  rendered 
not  a  farthing  has  been  contributed  by  the  State  to  the  shipping 
indu.stry  of  the  British  Empire,  which  is  the  greatest  in  the 
world  and  the  envy  of  other  nations.  In  my  humble  judgment. 
Governments  would  do  well  to  leave  shipowning  alone  and  to 
avoid  embarking  on  schemes  which,  if  persisted  in,  can  only 
have  one  end,  and  that  is  to  kill  private  enterprise.  If  my 
voice  could  carry  to  the  .4ntipodes  I  would  .suggest  for  con- 
sideration there  that  the  wealth  and  power  of  Great  Britain 
have  been  built  up  not  by  State-managed  institutions,  but  by 
the  enterprise  of  individuals.      (Hear,   hear.) 

Rates   of  Freight. 

I  am  no  advocate  of  excessive  rates  of  freight.  I  can  recall 
the  time,  not  so  very  long  ago,  when  freights  were  at  a  level 
which  was  insufficient  to  pay  even  the  dues  of  the  Suez  Canal, 
to  say  nothing  of  the  expense  of  loading,  discharging  and 
running  the  ships.  I  make  no  reflection  on  our  merchant 
friends,  though  I  think  they  will  admit  that  when  they  were 
top  dog  they  had  little  compassion  on  shipowners.  (Laughter.) 
On  the  contrary,  they  squeezed  them  to  such  an  extent  that 
ships  had  to  be  laid  up  to  avoid  bankruptcy.  I  have  no  recol- 
lection of  shipowners  appealing  to  the  Government  at  that 
time  to  force  merchants  to  pay  reasonable  freights,  and  if 
they  had  done  so  I  think  the  answer  would  have  been,  and 
rightly  so,  that  both  parties  were  perfectly  capable  of  looking 
after  themselves.  In  the  meantime,  a  very  large  amount  of 
liriti.sh  tonnage  is  employed  in  the  service  of  the  Admiralty, 
and  is  being  paid  for  at  pre-war  rates,  and  in  some  cases  at 
less  than  pre-war  rates.  All  cargo  belonging  to  Government 
shipped  by  British  .ships  not  requisitioned  is  being  carried 
at  extremely  moderate  freights  based  on  the  Blue  Book  rates. 
There  is  an  agitation  in  some  quarters  for  the  nationalisation 
of  shipping  and  any  number  of  other  enterprises.  If  the 
Government  were  to  tal;e  over  and  run  the  P.  and  O.  Co.  I 
do  not  think  many  people,  tired  and  jaded  by  an  Indian  climate 
and  hfird  work,  would  look  forward  as  they  have  done  hitherto 
to  getting  on  board  the  mail  steamer  in  Bombay  Harbour  and 
to  seeing  the  Prongs  light  dipping  astein.  They  know  that 
under  existing  conditions  they  will  find  a  clean  and  well-found 
cabin,  a  properly  equipped  and  disciplined  ship,  a  good,  if 
moderate,  table,  reasonable  attendance,  everything  possible  done 
tor  them,  no  red-tape  irritating  restrictions,  and  all  on  board, 
from  the  ma.ster  downwards,  anxious  to  make  them  comfortable. 
If  Government  ran  the  ships,  I  venture  to  say,  with  all  respect, 


that  the  anticipations  of  the  homeward  passage  would  not  be 
.so  attractive.  I  sometimes  wonder  what  would  happen  to  this 
country  if  all  these  outcries  resulted  in  British  capital  being 
withdrawn  from  shipping,  and  if  our  carrying  'trade  and  that 
of  the  world,  which  is  for  the  most  part  at  present  in  our  hands, 
were  in  consequence  to  get  into  the  hands  of  other  nations.  I 
have  no  hesitation  in  saying  that  in  a  few  years'  time  we 
would  have  an  agitation  not  only  for  a  Shipping  Subsidy  Bill, 
but  posiiibly  for  a  Bill  under  which  British  ships  should  be 
paid  so  much  for  every  mile  they  covered,  and  also  for  a. 
measure  by  which  a  bounty  would  be  given  for  every  ship 
built  in  this  country.  We  have  examples  of  this  kind  not  very 
far  away.  It  would  then  be  too  late ;  our  sea  supremacy  would 
have  gone.  I  cannot  help  thinking  that  shipowners  are 
regarded  in  some  quarters  as  a  class  by  themselves.  Many 
years  ago,  when  British  shipping  was  in  its  infancy  and  ships 
were  divided  into  sixty-fourths,  this  was  to  a  great  extent,  no 
doubt,  true,  but  all  that  has  changed.  In  the  P.  and  O.  Co.  we 
have  no  less  than  about  8,500  stock  and  debenture  holders,  and 
the  ownership  is  thus  very  widely  distributed  throughout  the 
country.  The  same  doubtless  applies  to  the  majority  of  the 
shipping  companies  in  Great  Britain,  so  that  the  ships  are 
owned  not  by  a  restricted  class,  but  by  the  people  generally. 

Command  of  the  Seas. 

It  is  not  for  us  to  claim  that  but  for  the  enterprise  of  those 
who  have  invested  their  capital  or  a  portion  of  their  means 
in  shipping,  and  have  placed  such  a  magnificent  merchant 
navy  in  commission,  the  aspect  of  the  war  and  the  conditions 
of  life  in  this  country  would  have  been  very  different  from 
what  they  are  to-day ;  we  are  content  to  leave  that  to  the  states- 
men who  are  at  the  head  of  affairs,  and  who  are  able  to  form 
a  true  appreciation  of  the  position.  You  will  have  noticed  that 
Mr.  Balfour,  in  his  great  speech  at  Glasgow  in  September  last, 
said  :  "  Many  things  are  necessary  for  the  successful  conduct 
of  the  war — men,  shells  and  guns ;  but  the  fundamental  neces- 
sity underlying  all  these  is  to  maintain  practical  command  of 
the  seas  by  the  co-operation  of  our  fighting  ships  and  our 
mercantile  marine."  (Hear,  hear.)  The  destruction  of 
merchant  ships  and  their  cargoes  is  doubtless  a  serious  matter 
for  this  country,  as  it  is  reducing  our  wealth  in  the  shape  of 
property  and  our  earning  power;  but  submarines  are  not  built 
for  nothing.  If  all  stories  are  true,  they  are  constantly  being 
sunk,  and,  after  all,  there  is  not  an  enemy  merchant  ship  on 
the  sea,  our  enemies'  trade  is  completely  strangled,  and  on 
balance  we  are  miles  to  the  good.  We  are  confronted  with  a 
problem  at  the  moment  which  has  its  difficulties,  but  I  have 
perfect  confidence  that  with  patience  these  will  be  overcome  by 
the  Navy  and  Sir  John  Jellicoe.  You  have  had  to  make  over 
the  greater  part  of  your  earnings  in  excess  of  those  made  prior 
to  the  war  to  help  the  country's  finances,  while  neutral  ship- 
owners have  been  able  to  retain  their  enlarged  earnings  for 
themselves.  You  make  no  complaint,  but  you  will  be  face  to 
face,  when  the  war  is  ever,  with  severe  competition,  not  only 
from  neutrals,  but  also  from  an  ally  who,  while  being  put  to 
little  expense,  has  been  able  to  reap  a  rich  harvest  from  the 
war.  Speaking  for  myself,  however,  although  there  are 
strenuous  times  ahead,  I  have  no  fear  as  regards  the  future  of 
British  .shipping  if  it  is  fairly  treated.  Despite  the  consider- 
able reduction  which  our  shipping  has  suffered  by  enemy 
attacks  during  the  past  two  years,  I  feel  confident  that  with 
careful  management  and  the  distribution  of  moderate  dividends 
we  shall  be  able  to  maintain  our  premier  place  in  the  world 
if  we  are  only  left  alone.  There  is  a  matter  concerning  the 
■personnel  of  the  P.  and  O.  Co.  to  which  I  would  like  to  refer. 
The  position  of  dock  superintendent  of  the  company  in  London 
is  a  very  important  one.  The  man  occupying  it  must  have  the 
confidence,  the  respect  and  the  esteem  not  only  of  the  board, 
but  of  the  entire  service.  In  Captain  Harris — I  see  him  here — 
the  company  has  had  the  good  fortune  to  have  been  served  by 
such  a  man  for  20  j'ears,  and  he  retired  the  other  day.  An 
old  sea-dog,  with  a  stentorian  voice  which  made  the  ships 
shiver  from  truck  to  keel,  he  has  been  a  landmark  on  the  dock- 
head  to  every  incoming  and  outgoing  P.  and  O.  steamer  for 
many  a  day.  I  was  making  a  round  of  the  Port  of  London 
with  Lord  Devonport  a  few  months  ago,  and  speaking  of 
Captain  Harris  he  called  him  a  perfect  tiger  in  the  way  he 
worked  for  the  interests  of  the  P.  and  O.  Co.  Captain  Harris, 
though  getting  old,  was  never  too  hidebound  to  adopt  sug- 
gestions made  with  a  view  to  improvements.  I  always  felt 
perfectly  confident  with  Captain  Harris  in  charge  that  the  best 
that  could  be  done  would  be  done  in  an  emergency,  and  I  sh.all 
miss  him  greatly.  He  is  succeeded,  however,  by  Captain 
.Summers,  who  I  am  satisfied  will  prove  a  worthy  successor  in 
every  way,  possessing,  as  he  does,  the  confidence  not  only  o£ 
the  board,  but  of  the  whole  service.  I  am  sure  you  will  join 
me  in  wishing  Captain  Harris  many  years  to  enjoy  his  well- 
earned  pension  in   retirement.     (Applause.) 

Workshops  and   Dry   Docks  in  Bombay. 

An  important  piece  of  wwrk  was  carried  out  over  a  year  ago 
in  the  amailgamntion  under  one  ni.inagement  of  the  P.  and  O. 
..■vnd  British  India  worksihops  and  dry  docks  in  Bombay.  The 
.pro^mjses  are  next  door  to  each  other  at  Mazagon  on  the  harbour 
face — very  valuable,  convenient,  and  freehold  sites — mnd  the  ar. 
rningement  has  proved  entirely  satasfactory.  The  P.  and  O. 
dry  dock  h.is  been  enlarged,  so  that  it  can  now  take  in  vessels 
of  470  ft.  in  length  and  68  ft.  beam,  and  the  length  can  be 
increased  if  need  be  at  a  ver\'  moderate  outlay.  The  worK- 
shops  are  in  process  of  equipment  with  up-to-date  machinery, 
which  will,  when  completed,  be  a  gfreat  adivantage  to  both  com- 
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panies,  and  in  the  meantime  the  joint  resources  and  combined 
working  under  one  administration  of  the  two  yards  have  not 
only  proved  an  economy  to  ourselves,  but  have  been  largely 
availed  ol  by  the  public.  They  have  also  been  useful  to  the 
Government  for  the  fitting  out  of  transports,  armed  cruisers,  and 
hospitaJ  ships,  and  in  the  building  of  barges  and  river  craft  for 
Mesopotamia,  while  the  flotilla  of  the  two  companies  in  Bom- 
bay Harbour  required  for  mail,  cargo,  stores,  coal,  ajid  passen- 
ger transportation,  working  as  one,  has  proved  not  only  con- 
venient, but  economical.  Other  arrangements  for  co-ordina- 
tion in  tihe  management  and  working  of  the  joint  services  have 
been  brought  into  operation,  while  more  are  in  view,  and  these 
will  be  gradua,lly  introduced  as  circumstances  permit  without 
doing  any  injustice  to  men  who  have  served  us  well.  Our 
youngest  colleague  on  the  Board  obtained  a  commission  when 
the  war  broke  out,  and  is  at  the  Front  in  France  ;  497  of  the 
P.  amd  O.  and  British  India  employees  joined  the  Forces  before 
the  summer  of  this  year.  No  less  than  34  of  our  men  have 
made  the  supreme  sacrifice,  33  have  been  wounded  or  inva- 
lidedi,  while  14  have  received  decorations,  including  the  V.C., 
the  C.M.G.,  the  D.S.O.,  the  Military  Cross,  the  D.S.C.,  and 
•iho  "  Legion  of  Honour,"  and  many  have  been  mentioned  in 
disipatichcs.  (Applause.)  The  companies'  employees  who  are 
serving  with  the  Forces  continue  to  draw  the  allowances  which 
were  given  on  the  outbreak  of  the  war.  These  have  already 
cost  the  P.  and  O.  and  British  India  companies  together  a  very 
considerable  sum,  but  I  feel  sure  the  shareholders  will  not 
grudge  this  money  to  men  who  are  serving  their  country,  and 
who,  if  they  win  through,  will  be  welcomed  back  to  their  ap- 
pointments. (Applause.)  It  would  be  a  great  omission  if  I 
failed  to  a«k  you  to  join  me  in  e.\press.ing  our  warmest  thanks 
to  those  who  go  down  to  the  sea  in  the  P.  and  O.  and  British 
•India  ships.  All  through  this  trying  amd  anxicms  time  they 
have  displayed  the  greatest  gallantry,  and  they  have  never 
uttered  a  murmur.  TIhe  war  has  made  heavy  inroads  on  cur 
officers  and  engineers,  and  all  who  could  be  spared  have  joined 
♦he  Forces',  btit  the  difficulties  which  we  have  had  to  meet  on 
this  account  have  been  minimised  by  the  loyal  spirit  displayed 
by  those  who  have  remained  in  the  service.  Kvcry  man  of 
militajy  age  serving  in  the  P.  and  O.  and  British  India  com- 
panies, if  he  had  his  own  way,  would  be  in  the  fighting  line, 
and  bad  it  not  been  for  the  wise  action  of  the  Government  we 
eibould  have  lost  all  our  young  officers  and  engineers.  While 
we  oainnat  fail  to  sympathise  with  those  who  are  debaixed  from 
joining  the  Forces,  I  hope  they  will  recognise  that  they  are 
doing  am  equally  valuable  service  to  the  country,  and  at  great 
risk  to  themselves,  in  maintaining  the  communications  ot  the 
Empire  which  it  is  the  aim  of  the  enemy  to  destroy.  The 
enemy  roajy  make  prisoners,  if  they  choose  to  do  so,  of  the 
captains  and  the  chief  engineers  of  the  steamers  they  sink,  but 
■that  will  not  deter  either  a  master  or  chief  engineer  from  con- 
tinuing to  go  to  sea.  In  due  time  I  hope  the  men  of  the  mer- 
chant service  will  receive  those  distinctions  which  they  have 
earned  so  well  throughoirt  the  war.     (Applause.) 

The  p.  and  O.  and  Bkitish  India  Amalgamation. 
Although  I  have  the  honour  to  be  addressing  the  shareholders 
of  the  P.  and  O.  Company,  I  do  not  forget  that  I  am  also 
speaking  through  them  to  the  shareholders  of  the  British  India 
Company.  The  amalgamation  which  was  sanctioned  more  than 
two  years  ago  has  worked  out  not  only  without  a  hitch,  but 
with  material  benefit  to  both  concea-ns.  In  the  year  under 
review  I  am  sorry  to  say  three  British  India  steamers  were  lost, 
and  since  closing  our  accounts  another  has  been  sent  to  the 
bottom..  Of  these  four,  three  were  sunk  by  enemy  submarines 
in  the  Meddterranean  and  erne  by  an  enemy  mine  or  submarine 
in  the  North  Sea.  The  last-mentioned  had  brought  home  from 
India  a  batch  of  repatriated  Germans  and  Austrians,  the  people 
whom  Lord  Grey,  you  will  rememiber,  was  specially  warned 
by  the  enemy  to  safeguaird,  as  they  were  "of  the  better  class." 
(LaMghter.)  The  vessel  was  sunk  after  these  distinguished 
passengers  had  disembarked.  (Renewed  laughter.)  In  none  ol 
these  four  cases  were  our  people  resporsible,  and  in  all  the 
behaviour  of  those  on  board  were  beyond  reproach.  Two  of 
the  vessels  were  in  the  service,  under  the  orders  and  at  the 
risk  of  the  Government,  and  their  values,  or  something 
approaching  thereto  on  to-day's  basis,  have  been  recovered. 
The  others  were  fully  insured.  In  the  British  India  com- 
pany's fleet  of  143  steamers,  in  a  good  hour  be  it  spoken,  we 
have  not  lost  a  ship  by  a  marine  risk  for  the  last  six  years. 
I  speak  with  bated  breath ;  I  make  no  prophecy  as  to  the  future 
— we  never  know  what  a  day  may  bring  forth--but  I  think  the 
record  of  the  British  India  Company  for  the  past  six  years, 
so  far  as  immunity  from  loss  by  navigation  and  marine  risks 
is  concerned,  is  one  on  which  we  may  congratulate  not  only 
ourselves,  but  those  in  charge  of  our  ships.  (Hear,  hear.)  In 
passing,  I  may  remark  that  while  the  Britis*  India  Company 
has  carried  on  its  own  shoulders  the  entire  marine  risk  of  its 
ships,  the  underwriters  on  cargo  carried  by  the  British  India 
steamers  cannot  have  done  badly  in  the  past  six  years.  The 
;vmounts  they  have  covered  must  have  run  into  many  millions, 
and  the  premium  receipts  must  have  been  very  large.  I  *"ish 
it  had  been  my  good  fortune  to  have  a  share  in  their  book. 
When  we  consider  that  the  P.  and  O.  and  British  India  steamers 
are  constantly  in  and  out  of  port,  constantly  navigating  crowded 
waters,  that  they  go  to  sea  and  prosecute  their  voyages  in  all 
conditions  of  weather,  volumes  are  spoken  for  the  care  and 
skill  of  the  captains,  officers,  and  engineers.  Our  freedom 
from  accident  and  breakdown  also  speaks  well  for  the  attention 
that  is  given  to  the  ships  by  the  marine  and  engineer  superin- 
tendents ashore,  who  are  responsible  for  recommending  pro- 
motions  and  for  ensuring  that  the   vessels   are  in   good   order 


throug;hout,  well  found  and  properly  equipped  before  they  sail. 
When  we  think  of  the  number  of  voyages  made  by  the  P.  and 
O.  and  Briitish  India  steamers  in  tne  past  twelve  months,  and 
the  number  of  passengers  they  have  carried,  running  into 
million.9 — first,  second,  and  third  class — it  is  a  source  of  satis- 
faction to  the  directors,  as  it  must  be  to  the  shareholdcis  and 
to  those  who  make  use  of  our  ships,  to  know  that  we  have  beeo 
so  comparatively  free  from  casualty.  What  with  the  vessels 
which  have  been  lost  and  their  values  recovered,  the  amounts 
realised  for  the  steamers  which  have  been  conupulsorily  appro- 
priated by  the  Government,  and  the  sums  which  have  been  set 
aside  for  depreciation  which  would  ordinarily  have  be^  put 
into  new  tonnage,  we  find  ourselves  with  very  Icirge  accunuila- 
itions,  which  have  meantime  been  lent  to  the  Treasury,  but  all 
of  which  will  be  required  in  the  neai  future  for  the  construc- 
tion of  new  ships. 

Appropkiation  of  Pbofits. 

After  providing  for  the  payment  to  Government  of  25  per  cent, 
of  our  nett  earnings  in  the  shape  of  income-tax  and  for  60  per 
cent,  ol  any  profits  earned  in  excess  of  those  made  on  the 
average  of  two  pre-war  years,  there  remains  sufficient  to  pay 
the  proposed  dividend  and  bonus,  to  make  an  addition  to  the 
reserve  fund  of  ^126,000,  and  to  increase  the  carry  forward  by 
j^7,ooo.  In  adding  this  amount  to  the  reserve  fund  and  slightly 
increasing  the  carry  forward,  the  directors  have  been  influenced 
by  the  importance  of  conserving  the  company's  resources  as  much 
as  possible,  so  that  money  may  be  available  for  the  construction 
of  new  steamers  as  soon  as  circumstances  permit,  for  the  develop- 
ment of  the  company's  business  and  for  provision  to  meet  con- 
tingencies that  may  hereafter  arise.  Our  investments  are 
valued  at  something  well  under  to-day's  minimum  market 
prices.  Our  ships  stand  in  our  books  at  what  may  be  described 
as  merely  a  nominal  value,  and  they  should  require  very  little 
depreciation  in  the  future.  New  vessels,  however,  costing  as 
they  will  do  at  least  double  the  prices  of  normal  times,  will 
have  to  be  drastically  written  down  the  moment  they  are  in  the 
water  in  order  to  keep  their  book  values  at  a  safe  basis,  and 
what  the  accounts  will  hereafter  gain  on  the  one  hand  I  am 
.-ifraid  they  will  lose  to  a  great  extent  on  the  other.  No  one 
ran  say  that  the  dividend  we  are  proposing  to  pay  is  lavish  or 
that  it  is  the  outcome  of  the  present  situation.  We  are  not 
distributing  a  war  dividend.  We  are  able  to  recommend  the 
present  modest  in.crease  of  3  per  cent,  in  our  distribution  in  a 
great  measure  owing  to  the  fact  that  the  company's  resources 
in  the  past  have  been  conserved  under  the  prudent  guidance  of 
our  late  chairman,  Sir  Thomas  Sutherland.  (Hear,  hear.)  The 
dividend  which  we  propose  on  the  deferred  stock  represents  an 
extremely  moderate  return  on  the  amount  of  capital  actnally 
employed  in  the  undertaking. 

Assets  of  ;^  12,500,000. 

If  you  look  at  the  credit  side  of  our  balance-sheet  you  will 
observe  that  our  assets  are  close  on  ;/?  1 2, 500,000.  Perhaps  some- 
one may  be  disposed  to  say,  "  Why  don't  you  realise  the  assets, 
which  are  probably  worth  a  good  deal  more  than  their  book 
value,  discharge  your  liabilities,  wind  up  the  company,  and  let 
us  put  our  money  into  securities  to  yield  6  per  cent.  ?"  We 
might  do  so,  but  I  do  not  think  this  would  be  in  accordance 
with  your  views.  I  believe  you  would  prefer  lo  keep  your 
money  in  the  P.  and  O.  rather  than  see  )-our  great  organisation, 
with  its  potentialities,  whatever  they  may  be,  transferred  else- 
where. After  all,  there  are  matters  to  consider  beyond  divi- 
dends, and  one  of  the  most  important  of  these  is  the  maintenance 
of  the  country's  supremacy  at  sea.  As  regards  the  future, 
while  it  is  impossible  to  say  what  may  be  ahead  of  us,  you  may 
feel  perfectly  satisfied,  as  I  said  a  year  ago,  that  we  shall  never 
distribute  a  sixpence  beyond  what  we  can  well  afford  to  pay, 
after  providing  for  depreciation  and  all  contingencies,  and,  I 
may  add,  after  taking  care  of  those  who  help  us  to  grind  out 
the  corn — our  captains,  our  officers,  our  engineers,  and  our 
other  employees.  (Hear,  hear.)  Before  sitting  down,  I  must 
give  you  a  message  from  Sir  Thomas  Sutherland.  He  sent 
me  a  letter,  after  reading  the  remarks  which  I  made  lo  you  a 
year  ago,  in  which  he  was  good  enough  to  say  that  he  approved 
of  all  I  had  said ;  only  I  had  made  one  grave  omission,  and 
that  was  that  I  had  forgotten  to  mention  that  the  cordial  and 
friendly  relations  which  had  existed  between  him  and  myself  for 
the  last  five  and  thirty  years  remained  unbroken.  I  now  beg 
to  propose  that  the  report  and  statement  of  accounts  be  adopted. 
(Applause.) 

Sir  William  Adamson,  C.M.G,,  seconded  the  motion,  which 
was  carried  unanimously. 

Dividend  and  Bonus. 

The  Chairman  next  proposed,  "  That  a  dividend  for  the  half- 
year  ended  September  30  last  of  2J  per  cent,  on  the  preferred 
stock,  less  income-tax,  and  a  dividend  of  6  per  cent.,  with  a 
bonus  on  6  per  cent.,  on  the  deferred  stock,  free  of  income-tax, 
as  recommended  in  the  report,  be  now  declared,  and  that  pay- 
ment for  the  same  be  made  on  and  after  the  i8th  instant." 

Mr.  W.  G.  Rathbone  seconded  the  motion,  which  was  carried 
unanimously,  and  the  auditors,  Mr.  W.  F.  Conrthope  and  Mr. 
F.  A.  White,  were  reappointed. 

Mr.  Thomas  Dence  proposed  a  cordial  vote  of  thanks  to  the 
chairman,  directors,  and  oflicers  of  the  company  for  the  great 
care  and  trouble  they  had  taken  in  the  conduct  of  the  affairs  of 
the  company  during  the  past  year. 

Mr.  W.  B.  Atkinson  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  briefly  acknowledged  the  vote,  and  the  proceed- 
ings then  terminated. 


Dilcember  i6,  1916. 
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SIR  W.  G.  ARMSTRONG.  WHITWORTH.  AND 
CO.,  LIMITED. 

THE   ALLEGED    INFLATION    OF   PRICES. 

The  adjourned  22nd  ordinary  general  meeting  of  Sir  W.  G. 
Armstrong,  Whitworth  and  Co.,  Ltd.,  was  held  on  Thursday 
at  Newcastle.  Mr.  J.  M.  Falkner,  chairman  of  the  directors, 
presided. 

Directors'  Report. 

The  report  o£  the  directors  for  the  year  ended  December  31, 
J915  :— 

A  statement  of  accounts  is  submitted  herewith  for  the  year 
ending  December  31,  1915,  from  which  it  will  be  seen  that, 
after  deducting  depreciation  and  adding  ^^334,038  13s.  2d. 
brought  forward  from  the  previous  year,  there  is  a  balance  of 
^1,186,387  OS.  2d.,  which  is  reduced  to  ;^i,o86,387  os.  2d.  by 
the  transfer  of  ^^100,000  to  general  reserve. 

The  preference  share  dividends  and  dividends  on  the  ordi- 
nary shares,  amounting  to  is.  per  share,  less  income-tax,  and 
IS.  8d.  per  share,  free  of  income-tax,  have  already  been  paid 
for  the  year  1915,  leaving  a  balance  of  ^^461, 387  os.  2d.  to 
be  carried   forward  to  next  year's  account. 

ft  has  not  yet  been  settled  with  the  Government  Departments 
concerned  whether  the  company  is  liable  for  excess  profits  duty 
•or  the  munitions  levy  in  respect  of  the  year  1915,  but  the  direc- 
tors do  not  consider  it  necessary  to  make  any  s[5fecial  provi- 
sion on  this  account. 

Owing  to  the  continuous  and  exceptional  use  of  the  plant 
and  machinery,  the  directors  have  thought  it  advisable  to  make 
a  considerable  increase  in  the  depreciation  written  off  in  the 
year's  accounts. 

For  many  months  there  has  been  high  pressure  in  all  the  de- 
partments, and  the  directors  wish  to  repeat  the  tribute  which 
they  paid  in  their  last  report  to  much  good  work  done  by  those 
in  the  company's  service.  Every  effort  continues  to  be  made  to 
meet  the  demands  of  the  Government. 

The  directors  regret  the  death  of  their  late  chairman,  Sir 
Andrew  Noble,  which  has  occurred  since  the  issue  of  the  last 
report.  His  connection  with  Elswick  lasted  for  more  than  55 
_>-ears,  and  he  had  been  chairman  of  the  board  since  1901.  The 
directors  wish  to  record  their  appreciation  of  his  distinguished 
•career,  as  well  as  of  the  great  services  which  his  devotion  and 
energy  rendered  to  the  country  and  to  the  company. 

The  Late  Sir  Andrew  Nobi.e. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
The  death  of  our  late  chairman.  Sir  Andrew  Noble,  has  occurred 
since  the  last  general  meeting.  Though  he  had  reached  an 
advanced  age  and  though,  after  a  life  brimful  of  activity, 
failure  of  strength  prepared  us  for  the  end,  yet  it  came  at  last 
as  a  shock.  He  had  been  so  long  identified  with  the  interest 
and  progress  of  the  compxany  th.it  his  death  severed  many  close 
ties  and  lifelong  traditions.  This  is  a  fitting  occasion  to 
express  the  great  debt  which  we  owe  to  his  knowledge,  energy 
and  devotion.  At  fiist  sight  there  seems  au  irony  in  the  time 
of  his  death.  That  a  man  who  had  spent  all  his  life  in  the 
preparation  for  war  should  fail  at  the  beginning  of  the  greatest 
war  the  world  has  ever  known — that  the  man  to  whom  the 
science  of  artillery  owes  more  than  to  anyone  else  should  die 
when  the  fate  of  Europe  is  to  be  decided  by  artillery — this 
seems  ironical  enough.  Yet  as  it  was  fitting  that  Ixjrd  Arm- 
iitrong,  who  laid  the  foundation  of  Flswick,  should  close  his 
life  at  the  end  of  the  19th  century,  so  it  was  fitting  that  the 
death  of  Sir  Andrew  Noble,  who  built  the  superstructure,  should 
coincide  with  what  must  be  considered  the  closing  of  an  epoch. 

FUNDAMENT.^L    CHANCES. 

The  old  order  changes,  and  is  already  changed.  We  are 
faced  with  problems  of  finance,  manufacture  and  labour 
relations.  The  fundamental  changes  are  that,  instead  of  a 
private  enterprise,  we  have  become  a  Government  ar.senal  under 
Government  control,  and  that  we  have  quadrupled  the  size  of 
an  already  gigantic  undertaking.  There  has  been  great  difii- 
•culty  in  completing  a  balance-sheet  because  of  the  complicated 
regulations  that  different  Government  authorities  have  im- 
posed. The  output  has  enormously  increased,  but  the  increase 
is  not  reflected  in  profits.  We  have  thought  it  prudent  to 
increase  the  amount  set  aside  'or  depreciation  in  view  of  the 
"Wear  and  tear  of  machinery  used  continuously.  It  is  difficult 
to  say  that  even  this  increased  amount  is  adequate,  but  this  is 
a  point  to  which  we  shall  give  constant  attention  as  occasion 
arises. 

Our   shareholders   may   at   least    console   themselves    by   the 

reflection  that  such  a  balance-sheet  as  this  is  the  best  possible 

an.swer  to  allegations  so  often  made  against  armament  firms  of 

exploiting    the    country's  necessity.      Si'ch   charges  iire   easih- 


made.  Sometimes  they  are  disingenuous,  uud  i;  is  difficult  to 
find  time  or  opportunity  to  refute  them.  To  me  and  my 
colleagues  it  appears  premature  to  ask  for  committees  to 
vindicate  us  or  to  occupy  the  time  of  Government  deparUnents 
and  our  own  officials  in  preparing  evidence.  Our  business  is 
to  put  all  our  energies  iuto  the  war  and  to  leave  controversy 
till  afterwards,  if  controversy  is  necessary.  In  my  opinion,  the 
Government  possesses  in  the  munitions  levy  end  the  excess 
profits  tax  weapons  sufficient  to  check  any  tendency  to  indated 
prices,  and  at  the  proper  time  we  shall  court  every  possible 
inquiry.  Our  foreign  and  commercial  work  has  been  set  aside 
to  meet  the  country's  requirements  Our  only  customers  are 
the  British  Government.  The  fixing  of  prices  rests  ultimately 
with  the  Government,  and  patriotism  forbids  us  to  refuse  orders 
except  under  very  exceptional  circumstances. 

The  Company's  Heavy  Standing  Charges. 
A  company  of  world-wide  extent  and  vast  complexity  of 
manufacture  like  this  company  is  necessarily  handicapped  by 
heavy  standing  charges  and  foreign  expenses,  which  do  not 
occur  in  the  case  of  small  firms  or  national  factories.  Neither 
of  these  last  bear  the  expense  of  a  large  and  highly-skilled 
staff  at  home  and  abroad  or  of  endless  exf)eriments.  They  are 
taught  by  ourselves  and  others  everything  they  want  to  know. 
They  have  their  works  laid  out  for  them,  and  can  specialise  on 
a  few  articles.  Since  the  war  began  the  knowledge  and  experi- 
ence of  this  company  has  been  used  to  the  utmost  to  broaden 
the  sources  of  supply.  We  have  surrendered  our  best  men 
freely.  We  have  been  made  a  school  for  teaching  others,  in- 
cluding the  great  national  factories,  to  make  our  own  speciali- 
ties. Our  designs  and  experience  have  been  put  at  everyone's 
disposal.  Since  the  war  began  we  have  been  asked  by  the 
Government  to  take  representatives  of  some  200  manufacturers 
into  our  works  and  teach  them  our  methods.  In  doing  this 
we  are,  of  course,  creating  a  crowd  of  potential  competitors. 
This  is  all  as  it  should  be,  because  all  of  us  wish  to  heip  as 
much  as  possible,  but  such  things  should  not  be  left  out  of 
account  when  the  final  balance  has  to  be  struck.  We  are  not 
free  to  discuss  figures  in  detail.  Our  output  has  enrtrmously 
increased,  and  is  increasing,  but  I  cannot  prophesy  what  future 
action  the  Government  may  take  as  to  profits. 

Increased  Production  of  War  Material. 
Since  we  last  met  the  production  of  war  material  has  steadily 
improved,  and  this  not  only  by  adding  hands,  but  by  increased 
efforts  on  the  part  of  the  workers.  Sunday  work,  except  for 
matters  of  extreme  urgency,  has  recently  been  abandoned  at  the 
request  of  the  Government.  This  regulation  has  come  as  a 
great  reliel  to  every  one.  It  had  become  obvious  that  work  on 
seven  days  a  week  was  physically  impossible  over  protracted 
periods.  Either  the  work  or  the  workers  must  suffer  by  too  long 
hours.  It  is  hoped  that  the  workers  and  their  unions  will  see 
to  it  that  the  cessation  of  Sunday  labour  does  not  diminish  out- 
put. On  the  whole,  an  increase  of  industry  and  regularity  is 
noticeable.  Though  there  is  still  much  room  for  improvement 
and  some  deplorable  slackness,  yet  things  are  better  than  they 
were,  and  this  is  due  partly  to  the  force  of  example  of  a  vast 
body  of  conscientious  workers,  and  partly,  I  hope,  to  the  in- 
fluence which  the  unions  are  bringing  to  bear  on  their  members. 
It  may  be,  also,  that  there  is  a  growing  realisation  of  the  seri- 
ousness of  the  war.  If  it  could  be  brought  home  to  every  in- 
dividual how  vitally  this  war  affects  the  prospects  or  existence 
of  every  home  in  the  nation  I  cannot  doubt  that  more  marked 
improvement  would  be  shown. 

What  is  technically  known  as  "  dilution  " — that  is,  the  careful 
husbanding  of  highly  skilled  labour  by  the  introduction  of  less 
skilled  labour  and  the  substitution  of  woman  labour  for  man 
labour — is  being  gradually  extended.  For  their  acquiescence 
and  assistance  we  acknowledge  our  obligation  to  the  trade 
unions,  and  we  hope  for  their  ungrudging  help  in  carrying  the 
principle  further  during  t^e  war.  The  number  of  our  women 
workers  has  largely  increased,  and  their  efforts  merit  very  high 
praise  indeed.  We  are  doing  all  we  can  to  improve  the  con- 
ditions of  labour,  both  male  and  female,  by  the  establishment 
of  canteens  and  clubs.  Welfare  workers  are  devoting  special 
attention  to  the  women. 

Changes  on  the  Board. 
There  have  been  changes  on  our  board,  and  you  are  asked  to 
confirm  several  appointments.  We  miss  Lord  Sydenham,  who 
had  to  sever  his  connection  with  this  company  on  taking  a  seat 
on  the  Air  Board.  As  a  setoff  to  this  loss  we  have  recovered 
Sir  Percy  Girouard,  for  whose  energies  present  conditions  ofier 
the  fullest  scope.  We  are  particularly  glad  to  welcome  our  old 
friend  Sir  Philip  Watts,  in  view  of  his  vast  experience  and 
attainments  and  of  our  continually  increasing  naval  commit- 
ments. A  seat  on  the  board  has  been  offered  to  Colonel  Hadoock, 
and  accepted  by  him.     He  has  been  with  the  company  for  27 
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years,  and  is  probably  the  greatest  living  authority  on  ballistics. 
At  the  beginning  of  the  war  the  great  armament  firms  stood 
between  this  country  and  possible  failure.  Since  then  they  have 
shown  a  wonderful  power  of  expansion,  and  their  output  has 
multiplied  many  times.  This  process  of  expansion  goes  .steadily 
forward,  and  will  go  forward  till  victory  is  attained.  Mean- 
while, their  efforts  are  little  recognised  and  receive  scant  ac- 
knowledgment. They  are,  indeed,  seldom  noticed,  except  for 
blame. 

The  CoMP.tNY  AND  ITS  Staff. 

As  regards  our  firm  I  should  like  to  take  this  opportunity  of 
offering  special  thanks  to  the  staff.  They  have  grappled  with 
a  bewildering  expansion.  They  have  worked  early  and  late, 
Sundays  and  week-days,  with  entire  self-sacrifice  and  cheerful- 
ness. I  mention  no  names ;  to  do  so  would  be  invidious  where 
all  have  shown  such  energy.  I  associate  warmly  in  this  com- 
mendation our  foremen  and  our  conscientious  workers,  men  and 
women.  I  believe  that  the  relations  between  the  workers  and  the 
management  are  at  least  as  cordial  here  as  in  other  firms  of 
anything  like  our  magnitude.  It  is  possible  that  both  sides  are 
beginning  to  understand  each  other  better,  and  are  more  ready 
to  make  mutual  concessions,  however  temporary.  I  hope  this 
understanding  may  continue.  We  are  safeguarding  our  share- 
holders' interests  as  far  as  we  can  and  as  far  as  the  abnormal 
circumstances  allow.  While  we  are  not  losing  sight  of  after -the- 
war  problems,  we  realise  that  our  first  and  engrossing  object 
must  be  the  successful  prosecution  of  the  war.  He  concluded  by 
proposing  the  adoption  of  the  report. 

Mr.  H.  I-I.  Smith  Carington  seconded  the  motion,  and  it  was 
agreed  to. 

The  Chairman  moved  and  Sir  G.  H.  Murray  seconded  : 
"  That  the  following  dividends  be  confirmed  : — 4  per  cent,  per 
annum  on  the  first  preference  shares,  5  per  cent,  per  annum  on 
the  .second  preference  shares,  an  interim  dividend  of  is.  per 
share,  and  a  final  dividend  of  is.  8d.  per  share  on  the  ordinary 
.shares." 

The  motion  was  agreed  to. 

On  the  proposal  of  Colonel  Mackenzie  Sunderland,  the  ap- 
pointment of  Sir  Percy  Girouard,  Colonel  Hadcock,  and  Sir 
Philip  Watts  as  directors  was  confirmed,  and  the  retiring 
directors,  Mr.  S.  W.  A.  Noble,  Sir  Charles  Ottley,  and  Mr. 
Henry   Whitehead,   were  re-elected. 

Messrs.  Monkhouse,  Goddard  and  Co.  were  reappointed 
auditors,  and  a  vote  of  thanks  to  the  chairman  concluded  the 
meeting. 


WHITE    PASS   AND   YUKON    RAILWAY. 

The  19th  ordinary  general  meeting  of  tie  White  Pass  and 
Yukon  Railway  Co.,  I,td.,  was  held  on  Monday,  at  Winchester 
House,  Old  Broad  Street,  E.G.,  Mr.  C.  C.  Macrae  (chairman 
of  the  company)  presiding. 

The  secretary  (Mr  J.  A.  Robertson)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  When  I  met  you  last,  a  year  ago,  we 
were  face  to  face  with  the  most  serious  crisis  which  has  con- 
fronted this  company  even  during  its  exceedinglv  strenuous 
career.  The  heavy  losses  and  curtailment  of  bus'iness  which 
we  sustained  through  the  war  rendered  us  unable  to  meet  our 
debenture  interest,  and  for  the  .second  time  within  little  more 
than  twelve  months  we  had  to  face  our  debenture-holders  to 
ask  their  consideration.  The  year  iqii;  closed  the  second  of  the 
two  bad  years  suffered  by  this  company  owing  to  the  war,  and 
the  curtailment  of  business  occa.sioned  thereby,  and,  therefore, 
you  will  not  be  surprised  to  find  in  the  report  that  there  was 
a  loss  shown  for  the  year  of  ;^i4,io7,  in  adition  to  the  previous 
loss  of  £'o-'i(>7  shown  in  the  preceding  year.  Those  two 
together  make  the  two  black  years  of  this  company,  occasioned, 
as  I  have  already  said,  by  the  intervention  of  the  war.  Now 
I  will  give  you  some  general  remarks  on  the  present  situation 
of  the  company.  In  the  first  place,  I  am  very  pleased  to  sav  ' 
that  the  year  just  expired  has  produced  a  remarkable  revival 
in  business,  justifying  what  we  all  along  anticipated  would  be 
the  case  when  once  this  incubus  of  the  war  trouble  is  removed. 
Of  course,  that  in  itself  has  not  ceased,  but  it  has  so  far 
diminished  thai  the  acute  effect  of  it  felt  during  the  first  two 
years  is  passing  away  on  tliat  far  Parific  coast,  and,  as  I  have 
told  you,  as  regards  our  territory  there  has  been  a  verv  marked 
revival  of  business.  That  will  be  best  shown  to  you  when  I  give 
you  quite  generally  what  we  believe  to  be  the  figures  respecting 
the  past  season.  From  the  best  of  the  information  that  we  have 
received  to  date— I  am  obliged  to  put  it  in  that  qualified  way 
because  the  final  accounts  of  the  companies  will  not  be  made 
up  until  the  end  of  this  month — we  believe  we  are  correct  in 
telling  you  that  the  tonnage  carried  in  the  past  season  has 
amounted  to  no  less  than  45,000  tons  of  merchandise,  which  is 
an  increase  of  no  less  than  50  per  cent,  on  the  tonnage  of  the 
preceding  year,  and  27.000  tons  of  ore,  which  is  almost  entirely 
additional,  inasmuch  as  the  amount  of  ore  caried  in  the  pre- 
ceding year  was  insignificant.  The  number  of  pa.ssengers  car- 
ried we  believe  to  have  been  16,400  odd.  against  11,081  in  the 
previous  year — an  immense  increase  again.  The  receipts  from 
passengers  were  something  like  $360,000,  against  $304,000  in 
the  preceding  year,  or  an  increase  of  $65,000  in  round  figures 
on  the  pas.senger  business.     These  are  most  gratifying    figures. 


and  a  remarkable  feature  in  connection  with  them  and  in   th. 
passenger  business   to  which  I  have  just  referred,  is  that  a  vor;. 
large  proportion  was  contributed  by  what  is  comparatively  frc  '/ 
business — that  is,  the  tourist  business.     The  great  trunk  Aracr; 
can  and  Canadian  railroads  for  the  first  time  this  year  :.d\c- 
tised  the  Alaskan  trips  for  their  seasonal  excursions,   with  th 
result  that  there  was  this  remarkable  influx  of  tourists  coming 
to  the  territory.     I  may  say  that  to  the  best  of  ^pur  belief  this 
last  season  has  produced  an  increase  of  no  less  than  $420,000  in 
gross  revenue  over  and  above  that  of  the  preceding  year,  which 
amounts  to  26  per  cent,  upon  that  taken  in  the  previous  year. 
The  operating  expenses  are  down  by  13  per  cent.,  although  theri 
is  an  increase  of  $130,000  in  the  amount.     Of  course,  the  redur 
tion  in  ratio  is  due  to  the  fact  of  the  gross  being  so  much  larger. 
The  nett  revenue  is  up  by  no  less  than  50  per  cent.,  the  increa-^e 
being  roughly  $300,000.     Mo.st  satisfactory  to  me,  although  the 
oper.ating  expenses  have   been   so  heavy,  is  the  f.act  that  tbey 
amount  to  no  more  than  56  per  cent,  of  the  gross  revenue  in  the 
year   that  1  am  speaking  of,  against  64  i>er  cent,   in   the  pre- 
ceding year.     With  our  English  experience,  and   I  might  say 
the  Arn^rican,  that  ratio  is  the  most  gratifying  figure  which  I 
can  offer  you.     It  is  far  below  anything  we  have  experienced 
in  this  country,  or,  as  far  as  I  know,   in  connection  with  the 
great  railroads  in  America.     Now,   I  do  not   propose  to  detain 
you  any  lonjrer  except   to  read  you  one  or   two  remarks   as  re- 
gards the  outlook  for  the  year  1917  which  occur  in  the  report 
that   I  have  before  me  from  the  general  manager  of  the  local 
rnmoanies.     He  says : — "  The    outlook   for   the   winter    and    lor 
next   seasoa  is  good.     We  are  making   our  preparation  a.t    the 
present  time  to  continue  the  hauling  of  ore  all  winter  from  the 
Whi'te   Horse  district,  an  we  believe   that   the   development  of 
this   district,    which    at    the    present   time    looks   far   more   pro- 
mising than  at  any  time  in  its  history,  is  one  of  the  most  im- 
portant items  in  our  programme.     The  outlook  for  next  .season 
is   good  all   along  the  line."     Then  he   goe.s   into  a   number   of 
details,    and  later  on  he   summarises, — "  Looking  cut  over  the 
situation,  therefore,  for  next  year,  we  feel  quite  confident,  from 
all  the  information  we  can  gather  nt  this  time,  that  w«  willhave 
a    verv  busy   season.     Of  course,    with    a    territory  like  ours. 
spreading  out  over  thousands  of  miles,  there  are  bound  to  be 
isolated  spots  where,  from  one  cause  or  another,  there  will  be  a 
little   shrinkage  in  business,  and  we  must   expect  and   be  pre- 
pared for  ox;currences  of  this  kind.     The  main  point  is  that  thtr 
situation  as  a  whole  is  thoroughly  healthy,  and  very  promising, 
snd    wf  are  looking  froward  with   great   confidence  to  even  a 
better  year  next  season  than  we  had  this." 

Mr.  E.  F.  North  seconded  the  resolution,  which  was  adopted 
unanimously. 

The  Chairman,  replying  to  a  vote  of  thanks,  said  he  had 
never  felt  so  hopeful  about  the  future  of  their  great  enterprise 
as  he  did   at  the  present  time. 


ASHANTI    GOLDFIELDS    CORPORATION. 

The  if)th  ordinary  general  meeting  of  the  Ashanti  Goldfields- 
Corporation,  Limited,  was  held  on  Tuesday  at  the  Holborn 
Restaurant,  the  Earl  of  Bessborough,  K.P.,  the  chairman  of 
the  compaey,  presiding. 

The  Secretary  (Mr.  Horace  Morgan,  A.C.I.S.)  having  read 
the  notice  convemng  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  th©  report,  said 
that  the  excess  of  liquid  assets  over  liabilities  was  ;£i32,4SO, 
showing  an  improvement  of  about  ;^2o,ooo  on  the  position  a 
year  ago.  Expenditure  on  shaft  sinking  amounted  to  ;^9,829, 
while  ;^io,794  was  spent  on  new  equipment,  principally  in  con- 
nection with  the  extension  of  fuel  lines.  Their  total  income 
was  ;^'482,975,  w^hile  all-in  cost.s,  charges,  and  allocations 
totalled  ;^309,694,  leaving  the  not  profit  ;^i73,28i,  or  /i3,623 
more  than  in  the  previous  year.  The  creddt  bklance  of  289,08^ 
would  have  warranted  paying  a  higher  dividend,  but  in  face  cf 
the  diflicultdes  of  the  times  ;ijid  the  increa.sed  cost  of  all 
supplies,  it  was  necessary  to  maintain  a  larger  balance  th-an  m 
normal  tianes.  Their  ore  reserves  posiition  was  eminently  satis- 
factory, notwithstanding  the  fact  that  for  the  year  ending 
September  last  about  ;f52o,ooo  of  ore  had  been  extracted,  but 
their  develoipment  work  had  been  so  satisfactory  that  they  were 
able  to  replace  this  and  increase  the  value  of  the  ore  reserves 
by  over  £850,000.  The  total  value  of  their  reserves  was  now 
about  ;f2, 300,000.  The  estimated  nett  profit  value  of  these 
reserves  was  about  ;£i,ooo,ooo,  an  amount  which  might  be  con- 
sidered ample  to  maintain  their  rate  of  dividend  at  its  present 
level — namelj",  70  per  cent.^for  the  next  six  years.  The  de- 
velopment work  for  the  current  year  continued  to  show  satis- 
factory results,  and  they  could  look  forward  to  an  equally 
strong  ore  position  when  they  met  again  next  year.  Having 
referred  to  tihe  developments  of  the  various  mines,  the  Chair- 
man stated  that,  notwithstanding  the  increased  and  increasing 
prices  in  all  directions,  the  gross  expenditure  would  be  rather 
less  this  year  than  last,  though  the  "  per-ton  "  costs  would  be 
higher.  They  did  not,  however,  anticipate  any  falling  off  of 
the  profits  as  compared  with  those  of  the  year  under  review, 
if  they  maintained  their  arranged  output  of  ;f4o,ooo  per  month. 
In  regard  to  the  fuel  question,  they  were  experimenting  with 
the  reafforestation  of  the  larger  timber  .areas  which  thej-  had 
cleared  during  the  20  years  the  coonp.-my  had  been  in  existence. 
The  experiment,  on  Ac  whole,  pointed  to  satisfactory  results, 
and  he  hoped  it  would  be  possible,  in  time,  to  extend  the  opera- 
tions. They  were  negotiating  with  the  Nigerian  Government 
with  a  view  to  utilising  the  output  from  the  new  coalfields 
discovered  in  that  colony.     Tests  were   now  being  made,  both 
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at  mines  and  in  EugUmd,  with  a  view  to  ascertaining  its  suita- 
bility for  their  fuel  requirements. 

Mr.  Jeremiaih   Culmau,  J. P.,  seconded  the  resolution. 

Sir  Hugh  Clifford,  K.C.M.G.,  said  thu.t,  not  as  a  shareholder, 
but  as  one  who  chanced  to  be  for  the  time  being  responsible 
for  the  administration  of  the  Gold  Coast  Colony  and  Ashanti, 
its  puincipal  Dependency,  he  was  familiar  not  only  with  the 
company's  property,  but  also  with  their  s.taff.  From  first- 
hand knowledge  he  had  much  pleasure  in  congratulating  them 
upon  the  condition  of  their  property  and  upon  the  manner  in 
which  it  was  being  worked  by  those  responsible  for  its  develop- 
ment. He  would  like  to  bear  personal  testimony  to  the  admir- 
able way  in  which  their  prof)erty  was  being  conducted  by  those 
responsible  on  the  spot.  He  would  like  to  tell  them  also  of  the 
surprising  mcmner  in  which  the  Gold  Coast  Colony  had  with- 
stood the  depressing  influences  of  the  war,  and  aJso  of  the 
excellent  relations  that  existed  between  the  native  population 
of  the  West  Co.iist  and  the  Britisher.  He  said  advisedly 
"  Britisher,"  although  it  was  only  a  matter  of  15  or  16  years 
since  Ashanti  had  been  at  war  with  Great  Britain.  That 
was  a  matter  for  great  congratulation  to  the  administxation,  and 
to  ail  the  Europeans  who  had  to  deal  with  the  native  popu- 
lation. The  Gold  Coast  Regimient  had  taken  part  in  the  expe- 
dition which  had  led  to  the  conquest  of  Togoland  before  the 
end  of  the  fir.st  month  of  the  great  war,  and  from  Togoland  the 
regiment  went  on  to  the  Cameroons,  where  it  served  witho'iit 
intermission  until  the  conclusion  of  tihat  caompaign.  He  had 
never  seen  men  leave  for  the  front  in  higher  spirits.  He  would 
like  people  to  feel  that  the  relations  between  the  Englishman 
,iind  the  West  Africnn'  natives  had  led  to  results  sudh  as  those, 
and  he  would  point  out  that  it  was  not  only  the  men  in  the 
Army,  and  not  only  th«'  Civil  servants,  but  every  white  man 
who  went  out  to  West  Africa  took  the  reputation  of  his  country 
in  his  keeping.  It  depended  on  the  general  character  which 
the  white  men  on.  the  West  Coast  were  able  to  maintain  whether 
or  not  they  had  the  faith  and  trust  of  the  native  population. 
It  was  very  gratifying  in  15  years  to  find  such  results  as  those 
in  a  colony  which  a  short  time  ago  was  at  war  with  Great 
Britain.  He  hoped  that  What  he  had  s.%id  woujd  tend  to  make 
them  appreciate  not  only  the  work  of  those  in  whom  the  share- 
holders were  specially  interested  in  West  Africa  on  the  Obu-isi 
Mine,  but  also  the  work  of  their  countrymen  generally  in  cli- 
cumstances  which,  since  the  outbreak  of  war,  had  often  been 
arduous,   difficult,   amd   tr3ring. 

Mr.  Morrison  sa.id  he  was  sure  tlhey  were  .'dl  interested  in 
hearing  Sir  Hugh  Clifford,  and  he  did  not  think  the  meeting 
should  go  further  without  some  expression  of  the  satisfaction 
which  the  shareiholdera  felt  at  the  splendid  positron  which  the 
(Chairman  had  put  before  the  meeting.  It  struck  him  that  the 
Board  and  the  maaagement  had  brough  the  mine  to  a  some- 
what unique  position.  They  had  a  profit  in  sight  equal  to 
the  market  .valtie  of  the  shares  of  the  company,  excluding  all 
the  assets  on  the  propv-rty.  He  considered  that  a  remarkable 
.'ichievement,  and  he  did  not  think  thece  were  many  Gold  Coast 
mines  in  that  position.  He  would  like  to  offe.-  en  behalf  of 
thf  .shareholders,  as  he  was  sure  he  could,  their  congratulations 
and  thanks,  and  particularly  he  would  like  to  mention  Mr. 
I'"eldtmann  .and  Mr.  Mann. 

The  resolution'  for  the  adoption  of  the  report  and  accounts 
was  then  put  and  carried  unanimously. 


K 


BENGAL-NAGPUR    RAILWAY. 

The  58th  ordinary  general  meeting  of  the  stockholders  of  the 
Bengal-Nagpur  Railway  Co.,  Ltd.,  was  held  on  Thursday  at 
the  company's  offices,  132,  Gresham  House,  Old  Broad  Street, 
E.C.,  Mr.  Robert  Miller,  chairman  of  the  company,  presiding. 

The  Managing  Director,  Sir  T.  R.  \Vynne,  K.C.S.I., 
K.C.I.E.,  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman  said  that  during  the  year  ended  March  31, 
lyiO,  capital  expenditure  had  had  to  be  kept  to  the  lowest  pos- 
sible figure,  and  on  rolling  stock  and  stores  supplied  from  Eng- 
land practically  the  only  expenditure  had  been  on  contracts 
arranged  before  the  war.  The  gross  earnings  amounted  to 
^^2,958,219,  exceeding  all  previous  records.  The  most  pro- 
sperous earlier  year  was  1913-14,  when  the  gross  earnings  were 
^2,803,957.  The  nett  earnings  were  ;i'i, 508,340.  The  rise  in 
gross  earnings  during  the  last  five  years  was  substantial,  and 
pointed  to  a  steady  development  of  the  area  the  railway  served. 
In  comparison  with  1911-12,  the  earnings  of  the  year  showed  an 
increase  of  ;£627,ooo,  or  about  27  per  cent.,  though  the  open 
mileage  had  only  increased  by  194  miles,  or  8  per  cent.  The 
v.'orking  expenses  during  the  same  period  rose  by  ;i;^303,73i  and 
the  nett  earnings  by  ;i'323,524.  The  receipts  were  still  increas- 
ing. Their  agent  in  India  estimated  the  earnings  for  the  half- 
year  to  September  30,  1916,  at  ;£885,666,  an  increase  of  ^284,636. 
Interest  charges  and  working  expenses  would  also  be  higher. 
Coal  and  other  goods  which  were  sea-borne  before  the  war  from 
Calcutta  to  other  Indian  ports  were  now  being  carried  by  the 
railways,  and  had  contributed  to  this  increase.  It  must  be  ex- 
pected that  after  the  war  they  would  lose  some  of  this  traffic, 
but  they  hoped  they  would  be  able  to  retain  a  proportion  of  it 
There  was  steady  growth  in  mineral  traffic  also.  The  railway 
served  districts  rich  in  minerals.  Every  year  these  resources 
were  being  more  and  more  developed,  with  the  result  that  their 
tonnage  was  more  evenly  distributed  throughout  the  year.  The 
niore  minerals  and  metals  became  the  mainstay  of  the  traffic,  the 
less  they  need  fear  times  of  drought  and  famine  and  the  more 
wealth  must  be  accumulating  for  India,  bringing  about  pro- 
sperity  and    raising  the  purchasing    power  of  the  individual. 


The  receipts  on  coaching  traffic,  amounting  to  ;f870,ooo,  were 
disappointing,  as  they  only  showed  an  increase  of  ;£2,667  oyer 
i(ji4-i5,  or  a  decrease  of  ;^'6i,ooo  on  1913-14,  the  year  in  which 
coaching  receipts  were  the  highe.st  on  record.  During  the 
second  half  of  the  year,  however,  coaching  traffic  took  an  up- 
ward turn  and  the  prcspects  were  now  considerably  brighter. 
It  was  goods  traffic  they  had  to  thank  almost  entirely  for  the  suc- 
cessful results  of  last  year's  working,  the  receipts  on  this  account 
amounting  to  2^1,989,000,  exceeding  the  receipts  of  1913-14,  the 
previous  highest,  by  ^218,000.  The  main  increases  were  o» 
account  of  general  merchandise,  ;{;'i4i,56s,  and  coal,  ;f75,i6o. 
The  increase  under  general  merchandise  was  due  principally  to 
grains,  metals,  and  ores,  and  to  the  transfer  of  traffic  from  the 
set  to  the  railway.  The  coal  traffic  during  the  past  year  had 
shown  remarkable  expansion.  This  had  been  most  marked  in 
the  case  of  traffic  to  Bombay  for  the  Royal  Indian  Marine,  mills 
and  bunker  purpo.ses.  Before  the  war  about  1,300,000  tons  of 
coal  were  consumed  annually  in  Bombay.  Of  this  amount 
approximately  950,000  tons  were  shipped  from  Calcutta,  300,000- 
tons  were  obtained  from  outside  India,  and  something  like 
50,000  tons  were  carried  by  the  Ea.st  Indian  and  Bengal-Nagpur 
Railways,  the  only  two  railways  connecting  Bombay  with  the 
Bengal  coalfield.  Of  the  rail-borne  coal  the  Bengal-Nagpur 
Kailwa}'  during  1913  only  delivered  17,000  tons  in  Bombay.  As 
soon  as  war  broke  out  the  demand  on  the  railways  increased, 
and  during  191 5  this  railway  delivered  217,000  tons  to  Bombay 
st.alions,  or  an  increase  in  two  years  of  200,000  tons.  The  diver- 
sion of  coal  traffic  to  the  sea  route  not  only  affected  Bombay  and 
Karachi,  but  also  Madras  and  concerns  in  South  India,  with 
the  result  that  their  earnings  from  coal  traffic  increased  during 
1915-16  by  jf  75,160.  .'Vs  a  matter  of  reasonable  precaution,  when 
the  war  broke  out  the  Government  of  India  pressed  for  every 
economy  bejng  made  in  working  expenses,  which  nece-ssitated 
reduced  expenditure  in  repairs  to  rolling  st(x:k.  They  also 
undertook,  as  all  Indian  railways  did,  a  large  amount  c£ 
special  work  in  the  railway  workshops.  The  practical  result 
hid  been  that  they  had  fallen  behind  in  the  upkeep  of  loco- 
motives and  wagons,  and  this  would  have  to  be  made  up  in 
future  years.  He  had  every  confidence,  however,  that  this  ques- 
tion would  be  fairly  dealt  with  by  the  Government  of  India 
when  the  war  was  over.  The  working  expenses  of  the  year  were 
7^1,449,879,  or  49.01  per  cent,  of  the  gross  earnings.  This  was 
satisfactory,  but  it  must  be  remembered  that  repairs  were  in  a 
backward  state,  the  result  of  which  they  were  bound  to  feel  in 
years  to  come.  On  July  i  last  an  interim  dividend  at  the  rate 
of  I  per  cent,  was  paid  with  the  guaranteed  interest  of  ij  per 
cent.  The  board  now  proposed  a  final  dividend  of  J  per  cent, 
and  a  bonus  of  1 J  per  cent.,  both  less  tax,  making  a  distribution 
for  the  complete  year  of  3  per  cent,  over  and  above  the  guaran- 
teed interest  of  3}-  per  cent.,  so  that  the  return  to  the  stock- 
holders was  at  the  rate  of  6J  per  cent.,  less  tax,  for  the  year. 
The  final  dividend  and  bonus  would  leave  ;^i87,6oo  to  be 
carried  forward.  They  had  a  sound,  steady  investment.  The 
present  price  of  the  shares  did  not  mean  that  the  working  of  the 
railway  had  deteriorated  in  respect  of  its  traffic  earnings  and 
efficiency  of  working.  They  had  more  traffic  offering  than  they 
could  carry,  due  to  tonditions  beyond  their  control,  and  the 
depreciation  in  the  value  of  the  shares  was  due  to  circum- 
stances which  had  affected  similarly  all  other  sound  companies. 
Indian  railway  companies  had  freely  and  without  any  guar- 
antee placed  their  resources  in  men  and  material  at  the  dis- 
posal of  the  Government  of  India  for  overseas  railways,  and  en- 
deavoured to  frame  their  policy  during  the  war  on  Imperial 
lines.  The  Chairman  concluded  by  moving  the  adoption  of  the 
report  anil  accounts. 

Mr.  A.  H.  Campbell  seconded  the  motion,  which  was  unani- 
mously adopted. 

CAPE   COPPER. 

The  twenty-ninth  ordinary  general  meeting  of  the  Cape 
Copper  Co.,  Ltd.,  was  held  on  Wednesday  at  9,  Queen  Street 
Place,  E.C.,  Mr.  T.  Blair  Reynolds  (the  chairman)  presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  read  the  notice  and  the 
auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  on  the  credit  side  of  the  profit  and  loss 
account  the  item  of  copper  ores  and  metal,  at  ..i'263,793,  showed 
the  large  increase  over  the  previous  year  of  ;rf  158,558.  This 
increase  was  due  principally  to  the  higher  prices  of  copper, 
which  affected"  receipts  in  respect  of  the  output  of  the  mines  for 
the  year,  and  of  stocks  brought  forward  from  the  previous  year. 
Against  this  increase  there  was  a  reduction  in  the  other  credit 
items  and  a  general  enlargement  of  outgoings,  due  to  war  con- 
ditions. The  working  profit  for  the  year  was  ;^i3i,248,  against 
;^33, 212.  This  was  a  substantial  increase,  but  the  whole  of  it 
was  not  in  respect  of  the  output  for  the  year ;  it  related  partly 
to  the  realisation  of  stocks  brought  forward  from  previous  years 
when  profits  were  lower.  They  had  to  provide  for  taxation  no 
less  than  ;f 46,895,  against  ^^  10,840.  The  dividend  recently 
declared  was  at  the  rate  of  3^  per  cent.,  or  is.  4.8d.  per  share, 
on  the  preference  shares,  and  3s.  per  share  on  the  ordinary 
shares,  and  they  were  carrying  forward  more  than  usual  to 
meet  the  possibility  of  additional  taxation.  With  regard  to  the 
mining  position  in  Cape  Colony  no  important  extensions  of  the 
ore  bodies  had  been  discovered  during  the  year.  A  year  ago  he 
stated  that  instructions  had  been  given  to  increase  to  some  extent 
the  average  grade  of  ore  taken  from  the  Nababeep  mine.  Re- 
cently the  directors  had  decided  to  carry  that  principle  still 
further  as  the  lower  grades  of  ore  from  Nababeep  formerly 
mined  were,  with  the  present  high  costs,  unpayable.  It  was 
impracticable,  with  the  range  of  grades  now  fixed j  to  increase 
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the  output  of  copper,  but  under  present  conditions  the  cost  per 
ton  of  copper  should  be  considerably  reduced.  At  the  Indian 
mines  practically  no  development  work  was  done  during  the 
year.  The  large  reserves  opened  up  were  deemed  to  be  amply 
sufficient  to  justify  the  starting  of  the  reduction  plant,  so  that 
a  further  lock-up  of  capital  on  development  of  ore  was  unneces- 
sary. The  hope  he  expressed  a  year  ago  that  Kakha  would  be 
turning  out  copper  by  this  time  had  not  been  fulfilled.  The 
restrictions  in  the  way  of  obtaining  material  for  the  blast 
furnace  plant  had  constantly  increased,  and  the  difficulties 
generally  had  been  well-nigh  insuperable.  Speaking  generally 
with  regard  to  the  company,  he  believed  it  would  be  found,  on 
comparing  present  conditions  with  those  of  the  period  before  the 
war,  that  the  higher  price  obtained  for  copper  was  almost  .set  off 
by  the  enormous  increases  in  costs  of  freight,  fuel,  labour,  and 
materials.  As  to  the  future,  they  must  look  for  a  gradually 
diminishing  output  from  their  Cape  mines — a  decrease  which 
should  be  made  good  from  the  plant  now  being  completed  at 
Rakha.  I>ater,  however,  they  might  hope  for  an  increased 
output,  for  the  last  developments  of  the  Rakha  mines  indicated 
that  before  long  an  extension  of  the  plant  would  be  justified.  It 
was  impossible  to  foretell  the  ultimate  magnitude  of  their  Indian 
mines.  They  had  a  prospecting  area  extending  over  a  length 
of  about  30  miles  on  the  copper  belt.  An  inspection  had  been 
made  of  part  of  the  area,  on  which  a  mineralised  section  had 
l)een  located  where  the  geological  features  were  reported  to  be 
very  similar  to  those  on  the  section  where  the  Rakha  Hills 
mines  had  been  opened  out.  He  did  not  wish  to  give  undue 
importance  to  this  report,  but  it  was  evident  that  the  further 
prospecting  of  the  area  must  not  be  delayed,  as  it  might  have  a 
bearing  of  consequence  on  the  future  of  the  company. 

Mr.    John   E.   Champney    seconded    the    motion,     which    was 
carried  unanimously. 


COLOMBIA    RAILWAYS   AND    NAVIGATION. 

The  ordinary  general  meeting  of  the  Colombia  Railways  and 
Navigation  Co.,  Ltd.,  was  held  en  Thursday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  Alfred  S.  Marks,  the 
chairman,  presiding. 

The  Secretary,  Mr.  F.  Thomas,  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  moved  the  adoption  of  the  report  and  accounts, 
and  after  dealing  in  detail  with  the  figures  he  said  that  the 
company's  present  financial  position  might  be  considered  fairly 
satisfactory.     They  possessed  in  Colombia  a  working  capital  of 
about    ;^9o,ooo,     sufficient    for    conducting    the    business    with 
efficiency,  and  their  earnings  during  the  past  year   had   been 
slightly  better  than  for  the  previous  one.    Unfortunately,  events 
had  occurred  quite  recently   which  were   seriously   prejudicial 
to  the  company's  earning  capacity.     He  referred  to  the  rupture 
of  the  Fluvial  Pool.     Explaining  this,  he  said  that  in   igog  the 
company,   then  called  the    Cartagena   (Colombia)   Railway    Co., 
was  in  a  very  serious  position,  as,  owing  to  the  isolated  position 
of  the  railway,  it  was  unable  to  obtain  sufficient  traffic  to  make 
it  a  paying  proposition.     The  Colombia  Navigation  Co.,   Ltd., 
was  formed   in  that  year  as  a   subsidiary  to  the   railway  com- 
pany, and  acquired   practically    the  whole    of   the    fleets    then 
existing  on  the  river,  and  in  the  first  year  of  its  existence  it 
carried  something  like  g4  per  cent,  of  the  whole  river  traffic. 
Competition  speedily  arose,  and  was  greatly  stimulated  by  the 
financial     weakness    and     inadequate    working    capital    of    the 
company,  which  ultimately  made  its  reorganisation  imperative. 
An   arrangement    was   made    whereby    the    various    companies 
agreed  to   a  uniform  tariff  and  to   pool  the   traffic    in  agreed 
proportions.    This  arrangement  dated  from  July,  1914,  and  had 
had  the  effect  of  obviating   the  disastrous   result   which  must 
have   followed   from  a    rate  war   during  a   time   when    traffics 
were  showing  a  marked  decrease.     It  had  worked  fairly  well, 
hut    for   some   considerable    time    before    its   expiration    of    the 
agreement    last  September   it  had    become    evident   that   there 
would  be  a  difficulty  in  the  renewal  of  the  pool  arrangements. 
When  negotiations  were  commenced  in  the  spring  of  the  present 
year  a  determination  was  apparent  on  the   part  of  their  then 
allies  either  to  terminate  the  pool  or   to  force  this  company  to 
accept  inequitable  conditions,  and  in  spite  of  concessions  made 
by  this  company,  at  the  eud  of  September  the  pool  was  broken 
up.    He  could  not  imagine  what  the  competing  companies  hoped 
,to  gain  by  a   rate  war.     So  far  as  could  be  judged  from  the 
returns  for  October,    the  only  effect  had   been  that   all    were 
carrying  about  the  same  amount  of   freight,    but    at    greatly 
reduced   rates.      Since    October    1    there  had   been  a  heavy   re- 
duction of  rates,  and  a  further  reduction  might  be  necessary  to 
an  extent  which  would  render  it  impossible  for  any  boat  to  be 
run  on  the  Magdalena  River  except   at  a   loss.     Under  these 
circumstances    it    was    necessary    to    consider    the   company's 
financial  position.    This  was  fairly  strong,  for  working  capital 
was    intact,    and   was   sufficient  for  carrying   on   the  business 
of  the  company  efficiently ;   but  there  were  no  other  resources 
out  of  which  to  pay  interest  unless  it  was  earned.     It  was  not 
probable  that  the  interest  due  on  January  1  next  on  the  Naviga- 
tion debentures  would  have  been  fully  earned,  and  although 
no  formal  decision  had  been  arrived  at,  he  thought  the  board 
were  unanimously  of  the  opinion  that  it  was  their  duty  at  this 
juncture  to  take  advantage  of  a  wise  provision   in  the  scheme 
of   arrangement  enabling   them   to   defer   the   payment  of    the 
interest  on  these  Navigation  bonds.     Great   improvements   had 
been    made    in    their    boats,    and    some    improvements   in   the 
railway,  although  a  great  deal  remained  to  be  done. 
Mr.  J.  M.  R.  Francis,  J. P.,  seconded  the  resolution. 


The  Chairman,  replying  to  points  raised  during  a  long 
discussion,  said  that  their  gross  traffics  in  1912  were  ^333,000 ; 
in  1913,  ;^302,ooo  ;  in  1914,  ;f  243,000 ;  and  in  1915,  £233,000. 
This  constantly  diminishing  volume  was  partly  due  to  the  com- 
petition and  partly  to  reduction  of  trade  caused  by  the  war. 
In  spite  of  this  continual  reduction  the  directors  had  managed 
to  make  a  profit  and  improve  the  property  by  spending  on  it 
money  that  ought  to  have  been  spent  in  former  years,  before 
the  present  board  took  control. 

The  resolution  was  carried  unanimously. 

THE   DE-TINNING   CO. 

THE  UTILISATION  OF  MUNICIPAL  WASTE. 
At  the  invitation  of  the  British  IJe-Tinning  Company  a 
largely  attended  conference  of  members  of  municipal  and  other 
bodies  was  held  on  Wednesday  at  Caxton  Hall,  Westminster, 
S.W.,  tJ  consider  the  question  of  securing  for  this  country  the 
remunerative  industry  connected  with  the  collection  and  utilisa- 
tion of  waste,  which  before  the  war  was  almost  exclusively  in 
German  hands. 

Mr.  H.  C.  Cust,  in  opening  the  conference,  said  he  was 
plea-sed  to  see  so  many  present  at  what  he  considered  was  a 
national  and  patriotic  undertaking.  He  was  present  that  day 
as  President  of  the  Central  Committee  for  National  Patriotic 
Organisations.  They  had  found  no  better  field  for  their  efforts 
than  in  dealing  with  the  many  economic  questions,  and  one  of 
the  earliest  questions  which  had  presented  itself  was  that  of 
dealing  with  the  treatment  of  household  waste. 

Mr.  Morgan  L.  Jones,  speaking  on  behalf  of  the  De-Tinning 
Company,  said  that  he  came  before  the  conference  as  a  plain 
business  man,  with  a  plain  commercial  proposition  of  national 
importance,  which  he  would  endeavour  to  explain  as  simply 
as  possible.  They  were  present  that  day  to  discuss  in  particular 
the  apparently  worthless  old  tin  cans.  For  many  years  past 
this  country  had  practically  made  the  Germans  a  present  of  the 
raw  material  for  a  number  of  their  large  industries,  together 
with  valuable  by-products.  What  was  more  important  still, 
he  was  intimately  acquainted  with  and  in  possession  of  improve- 
ments on  the  various  processes  by  which  the  Germans  trans- 
formed their  old  tins  into  a  huge  variety  of  valuable  goods,  and 
he  would  show  how  with  the  co-operation  of  those  present  the 
industry  might  be  captured  for  this  country.  Practically  every 
industry  using  iron  and  steel  could  benefit  in  some  way  by 
their  work.  They  would  be  adding  to  the  country's  resources 
steel  and  tin  suitable  for  various  war  requirements,  manufac- 
tured quickly  and  inexpensively,  from  thousands  of  tons  of 
old  tins  at  present  lying  idle  and  rapidly  accumulating. 

The  conference  was  resumed  on  Thursday.  Mr.  David 
Roberts  (Swansea),  who  presided  in  the  absence  of  Mr.  Ellis 
Griffith,  K.C.,  M.P.,  said  he  had  the  fullest  confidence  that 
if  this  movement  was  taken  up  in  the  proper  spirit  it  would 
open  up  a  big  vista  of  change  in  the  domestic  habits  of  the 
country,   and    that  it  would   satisfy  everyone   interested. 

Mr.  C.  T.  Ruthen  (Swansea),  owing  to  Mr.  Morgan  Jones's 
indisposition,  gave  further  particulars  of  the  company's  pro- 
posals. There  were  two  principal  alternative  suggestions,  he 
remarked.  The  first  was  that  the  corporations  should  erect 
works  at  their  own  expense  and  trade  on  their  own  account, 
paying  a  royalty  to  the  company  for  the  processes.  The  prin- 
cipal objection  to  this  was  that  at  present  public  authorities 
had  no  power  to  engage  in  commercial  trading.  The  alterna- 
tive proposal  was  that  the  company  should  undertake  the  manu- 
facture itself,  the  local  authority  contracting  for  the  sale  of  the 
waste  tin  for  a  period  of  years  at  a  fixed  sum,  which  should 
not  be  less  than  that  paid  to  enemy  agents  in  pre-war  days,  and 
which  would  include  the  cost  of  collection  and  sorting.  It  was 
suggested  that  the  local  authority  should  provide  a  site  close  to 
the  local  refuse  destructor,  at  a  fixed  rent,  the  company  to  erect 
the  building  necessary  if  one  could  not  be  locally  provided, 
and  further  instal  the  necessary  machinery.  When  the  local 
authority  rented  machinery  from  the  company  for  cutting, 
flattening,  and  bundling  the  tins  the  rent  of  the  machine  could 
be  added  to  the  selling  price  per  ton.  The  company  would, 
if  necessary,  supply  and  pay  for  the  labour  and  working  of 
the  machine,  but  if  the  authority  did  the  work  the  cost  would 
be  arranged  and  added  to  the  selling  price.  In  the  case  of 
very  small  areas,  where  the  waste  tin  was  not  of  sufficient 
quantity  to  justify  even  the  erection  of  the  smallest  plants,  it 
was  suggested  that  theauthority  should  sell  to  the  company,  who 
would  send  a  travelling  machine  to  cut,  flatten  and  bundle  the 
waste  at  stated  intervals,  and  afterwards  remove  the  tins  to 
convenient  regional  process  works.  The  company  proposed  to 
erect  works  in  the  first  place  at  Southwark,  Wandsworth,  and 
Southend,  but  for  this  purpose  they  required  the  sanction  of  the 
Minister  of  Munitions  to  the  erection  of  the  buildings,  and  also 
of  the  Treasury  for  proceeding  with  the  formation  of  the  com- 
pany. He  (the  chairman)  suggested  that  the  conference  should 
appoint  a  committee  of  thirty,  who  should  appoint  a  super- 
visory committee  of  three.  The  latter  would  examine  the 
methods  and  processes  as  demonstrated  at  works  to  be  erected 
at  Southwark  by  Mr.  Jones,  who  woul3  report  within  six 
months. 

Mr.  Reginald  Brown  urged  that  a  very  large  quantity  of 
refuse  metal  from  the  smaller  authorities  went  to  Germany, 
whatever  a  few  of  the  larger  Corporations  did.  As  a  matter  of 
patriotism  he  moved  : — "  That  this  conference  record.s  its 
opinion  that  there  is  a  vast  amount  of  waste  metals  collected  by 
Corporations  and  others  which  can  and  ought  to  be  utilised  in 
the  national  interest,  and  that  the  conference  offers  its  undivided 
encouragement  to  any  British  company  to  undertake  any  neces- 


December  i6,  1916. 
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sary  process  for  the  purpose  of  such  utilisation,  and  thereby 
rapture  from  German  companies  a  profitable  trade." 

Mr.  Greaves  (Southwark)  seconded  the  resolution,  which  was 
carried  unanimously. 

The  conference  was  again  resumed  on  Friday.  In  the 
ab.sence  of  Mr.  A.  IX  Downay  (the  Mayor  of  Wandsworth)  the 
chair  was  taken  by  Mr.  P.  Dodd  (Horough  Kngineer).  A  tele- 
gram was  read  from  the  Mayor  of  Wandsworth  approving  of 
the  scheme. 

Mr.  Dodd  (Chairman)  said  that  the  Wandsworth  Council  had 
adopted  the  proposals  of  the  company,  not  only  on  economic 
grounds,  but  also  from  patriotic  motives.  The  company  would 
pay  the  Council  prices  which  were  very  much  above  pre-war 
prices  for  the  wa.ste  tin,  and  the  Council  would  also  participate 
in  the  nett  profits  made  after  dealing  with  the  tins. 

Mr.  Croxford  (Wood  Green)  asked  if  the  company  were  also 
going  to  collect  the  scrap  metal  from  London  houses,  or  only 
deal  with  the  municipal  authorities. 

Mr.  Ruthen  (Swansea)  said  it  was  the  object  of  the  company 
to  buy  from  outside  commercial  firms.  The  company  would 
adopt  a  scheme  of  centralisation,  which  would  be  to  the  advan- 
tage of  the  company  and  the  local  authorities,  though  if  the 
waste  metal  could  be  treated  partially  before  it  left  the  local 
authorities,  then  so  much  the  better. 

Alderman  E.  A.  O'Bryen  (Mayor  of  Hampstead)  said  he  was 
interested  in  getting  a  higher  price  for  their  old  tins  as  well  as 
the  patriotic  motive.  He  promised  to  push  the  scheme  before  his 
Council  for  all  it  was  worth.     (Hear,  hear.) 

Mr.  Ruthen  said  that,  speaking  broadly,  tlie  company  would 
pay  25s.  per  ton  (minimum)  for  waste  tins,  but  everything  de- 
pended upon  the  condition  of  the  tins. 

On  the  motion  of  Mr.  Ruthen  (Swansea),  a.  resolution  was 
carried  calling  upon  the  Government  to  take  action  as  soon 
as  possible  upon  the  lines  laid  down  at  the  Paris  conference  of 
June  last,  so  that  means  might  be  taken  early  to  prevent  inroads 
into  British  and  Allies  trades  by  enemy  countries  and  agents, 
particularly  German. 

A  small  committee  of  five  were  appointed  to  negotiate  with 
the  British  De-Tinning  Co. 


GLOBE    AND    PHCENIX    GOLD    MINING 
COMPANY,    LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  of  this 
company  was  held  on  Friday  at  the  Cannon  Street  Hotel,  E.C., 
to  receive  a  report  from  the  directors  in  reference  to  the 
litigation  with  the  Amalgamated  Properties  of  Rhodesia  (1913), 
Ltd.,  and  generally  as  to  the  future  conduct  of  the  company's 
operations.     Earl   Russell   (the  chairman)   presided. 

The  Secretary,  Mr.  Tom  Priest,  read  the  notice  convening  the 
meeting. 

The  Chairman  said  that  they  had  met  on  the  happy  occasion 
of   the  conclusion    of   the    very   long    litigation    in   which    they 
had  been  involved,  and  he  was  able  that  day  for  the  first  time 
to  speak  frankly   about  the  issues   which  were   raised  and  the 
conduct  of  the  case.     He  had  .seen  letters  from  shareholders  in 
which  they  said  that  the   litigation  arose   from  the   agreement 
made   in   1912,    and  therefore  through    the  fault  o'   the  board 
who  made  it.     He  did  not  know  where  they  got  that  informa- 
tion from  ;  they  certainly  did  not  get  it  from  any  authoritative 
or    well-informed   source.      That   was    never   suggested    in    the 
course  of  the  litigation,  and  the  judgment  of  the  Court  showed 
that  it  was  not  the  fact.     He  proceeded  to  explain  at  consider- 
able length  the  nature  of  the  claim  brought  against  the  com- 
pany  by  the  Amalgamated  Properties  of  Rhodesia,   and  said 
not  only  was  there  a    large  sum    of  money    involved,   but  the 
further  question  of  the  security  of  their  property  as  a  whole. 
It  had  been  asked  by  some  of  the  shareholders  why  there  was 
no  settlement  of  tHe  action.     That  was  almost  answered  if  they 
considered   the  purpose  for  which  it  was   raised.     The  action 
was  not  quite,    in  their   view,  an  ordinary  commercial    action 
by  a  commercial  gentleman  who  thought  he  had  a  claim  which 
was  worth  making,  and  out  of  which  he  would  get  something. 
Their  view  of  the  chief  reason  why  the  act-on  was  raised  was 
to  assist  financial  and   Stock  Exchange  operations,  tor  at  the 
very  moment   it  was  raised  there   was  a   reconstruction  of   the 
-Amalgamated   Properties   Co.   going   on,   and   there    was   being 
dangled    before  the   eyes  of    the  unfortunate    shareholders  of 
their   opponents    the   prospect  of   half-a-million   pounds   to    be 
got  somehow   or  other  out  of  this  action.     It   would  not   have 
been   to    anybody's   advantage   on  the  other   side  to   settle   the 
action  for  ^50,000  or  ;^ioo,ooo,  and  therefore  there  was  never 
any   likelihood    of    the  action   being   settled.      Moreover,   they 
could   not    possibly   let    it  be  settled   except  on    the  footing    of 
justifying  the   continuity   of  their   Phoenix  reef   from  the    top 
to  the  bottom.      Once  that   was  challenged  it  was  essential   for 
the  security  of  their  future  working  that  it  should  be  disposed 
of.     VVith  regard  to  the  judgment  of  Mr.   Ju.stice  Eve,   he  said 
that    it    was   not   merely  a   judgment    in    their   favour.      They 
might  have  had  a  judgment  in  their  favour  on  the  agreement, 
and  that   would    have  enabled    them   to  win   this   action.      But 
they  might  have  lost  on  the  is.sues  of   fact  or  they  might  have 
had  the  issues  of   fact  left   unsettled.      In   either   of  those  cir- 
cumstances there   would  have    been   no  security  for  the    future 
conduct    of    their    mine.       The    really    important    matter    in 
this     action     was     to     win     on     the     issues     of     fact,      and 
they     had     got     a     judgment     that     was     not     merely     and 
entirely    for    them    on    the    agreement,    but    they    had     got    a 
smashing    and    conclusive    judgment    on    the    i.ssues    of    fact. 
That   part  of  the  judgment    it    was,  of    course,  impossible  to 


appeal  from.  No  court  would  ever  consent  to  hear  such  an 
appeal  to  begin  with,  and  certainly  no  court  would  reverse  on 
questions  of  fact  the  decision  of  so  careful  a  judge  who  had 
heard  the  witnesses  and  weighed  the  evidence  of  their  relative 
credibility.  Every  penny  expended  on  the  trial  had  been  well 
expended  to  obtain  such  a  decision  as  that  which  freed  them 
for  all  time  from  attacks,  not  only  by  the  Amalgamated  Pro- 
perties Co.,  but  by  anybody  else  who  might  be  rash  enough  to 
enter  the  lists  against  them.  They  had  naturally  obtained  their 
costs,  and  they  were  justified  in  obtaining  them  on  the  higher 
scale.  It  was  proposed  none  the  less  to  write  off  the  cost  of 
the  trial  in  the  ordinary  way  from  this  year's  balance-sheet, 
and  if  and  when  they  recovered  those  costs,  which  might  very 
well  amount  from  ^£'30,000  to  ,^40,000,  they  would  come  in  as  an 
additional  asset.  He  had  seen  balarice-sheets  of  their  opponents, 
which  appeared  to  make  it  doubtful  whether  they  had  ;^3o,ooo 
cash  available  immediately  for  payment  of  these  costs.  He 
could  not  say  how  that  might  be,  but  the  board  would  proceed 
as  quickly  as  possible  with  the  taxation  of  those  costs  and  take 
the  usual  .steps  for  their  recovery.  The  result  of  the  judgment 
was  to  free  the  John  Bull  Fund,  which  had  reached  a  very 
considerable  amount.  Out  of  that  fund  the  board  had  at  once 
declared  a  dividend  of  3s.  per  share,  which  was  payable  next 
month.  They  could  have  paid  more  than  that,  but  they  had  to 
provide  between  ^60,000  and  ^f  70,000  next  month  for  income- 
tax.  The  production  at  the  m.ine  was  going  on  steadily,  and 
the  finance  was  in  every  way  satisfactory.  Speaking  of  the 
board's  previous  policy,  he  said  now  that  the  company  was  free 
from  this  nightmare,  which  had  hung  over  them  for  three  years, 
they  were  proceeding  at  once  with  the  development  of  the  lower 
levels  of  the  John  Bull  claims,  which  were  suspended  during  the 
action.  They  had  also  satisfactory  developments  in  other  places, 
of  which  he  gave  .some  particulars,  and  he  remarked  that  the 
experts  which  they  had  had  to  call  in,  in  connection  with  the 
litigation,  had  been  asked  to  tell  the  board  where  they  mieht 
work  some  portions  of  the  mines  which  had  been  neglected  or 
regarded  as  worked  out.  The  good  developments  to  which  he 
had  referred  were  the  result  of  their  advice,  so  it  was  satisfac- 
tory to  know  that  a  portion  of  the  cost  had  already  been  re- 
covered in  a  commercial  manner.  Cheaper  and  better  methods 
of  treating  the  sands  had  been  discovered,  and  he  was  hopeful 
that  the  time  might  shortly  come  when  the  sand  plant  would 
really  be  making  something  like  the  profit  tTiey  estimated  when 
they  decided  to  put  it  up. 

After  .some  discu.ssion,  a  resolution  was  passed  voting  a  thou- 
sand guineas  to  each  of  the  directors  in  recognition  of  their 
arduous  and  successful  conduct  of  the  litigation. 


AnsAveps  to  Correspondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  w/eek  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodgett 
with  the  Publisher, 

A.  B.  C. — Probably  it  would  be  right  to  average,  but  we 
cannot  be  sure,  and  there  is  quite  a  probability  that  the  price 
will  go  lower  still,  although  the  changes  now  being  made  look 
very  promising  of  good  results  for  the  distant  future. 

J.  A.  L. — The  income  bonds  are  not  in  the  Government  list,, 
and  we  regret  not  to  have  made  that  clear.  The  property  is 
doing  much  better,  so  these  bonds  seem  worth  sticking  to. 

Santa  Anna.^The  general  situation  seems  to  be  improving 
a  little,  but  we  do  not  see  our  way  clearly  enough  to  advise  you 
to  average  just  now. 

Salt. — The  good  companies  are  mostly  at  such  high  premiums 
that  we  hesitate  to  recommend  a  purchase  of  any.  And  we 
can  only  say  here  if  you  find  a  share  that  can  be  bought  to 
pay  6  per  cent.,  or  more,  on  present  returns  to  buy  that. 

Lydia  S. — (i)  This  ought  to  be  safe,  it  is  repayable  so  soon. 
(2)  This  also  is  good,  so  keep.  (3)  We  are  a  little  doubtful 
here,  and  think  j'ou  had  better  sell.  Buy  Exchequer  bonds  to 
hold  meantime. 

A.  B.  S. — There  has  been  some  recovery  since  you  wrote. 
The  company  is  very  strong  financially ;  the  stock  gives  a  good 
return  at  present  price,  and  looks  like  going  higher,  but  there 
are  risks,  and  if  you  feel  nervous  you  should  sell  part,  if 
not  all. 

D.  R.  C. — If  you  are  prepared  to  wait,  we  think  you  might 
buy  a  little  more,  though  we  do  not  expect  to  see  much  recovery 
for  some  time  to  come. 

Jetsam. — The  samples  you  give  are  not  particularly  attrac- 
tive, and  we  think  you  will  save  yourself  trouble  if  you  clear 
them  out. 

I..  M. — The  property  is  at  a  standstill,  and  we  fear  you  can 
do  nothing  but  wait  and  hope  the  company  can  pull  round 
after  the  war.     The  stock  is  at  present  quite  unsaleable. 

Zero. — On  the  whole,  we  think  not.  The  company,  it  is  true, 
is  enlarging  the  capacity  of  its  plant,  but  any  benefit  from 
this  .seems  to  be  alre.^ly  so  fully  discounted  that  there  is  not 
much  scope  for  further  appreciation. 


The  Clerical,  Medical  and  General  Life  .\ssurance  Society  has 
appointed  Mr.  George  Herbert  Lawton  assistant  secretary  of  the 
society. 
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PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 

Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 
248,  Rue  de  Rivoli. 


NOTICES. 


SOUTH  MANCHURIAN  RAILWAY  4i  PER   CEHt 

BONDS.    COUPON  DUE  1st  JANUARY,  1917. 


NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS  wii; 
be  PAID  on  and  after  the  2nd  January,  1917  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  at  the  Yokohama  Specie  Bank 
Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  E.G., 

15th  December,  1916. 

IMPERIAL  JAPANESE  GOVERNMENT  4% 
LOAN  OF  1899. 

Coupon  due  31  st  December,  1916. 

IMPERIAL  JAPANESE  GOVERNMENT  4% 
LOAN  OF  1905. 

Coupon  due  1st  Januaryi  1917* 


NOTICE  IS  HEREBY  GIVEN  that  the  above  COUPONS 
will  be  PAID  on  and  after  the  2nd  January,  1917  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Ltd..  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  E.C., 

15th  December,  1916. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues    out  of   the 
Exchequer  between  April  i,  1916,  and  Dec.  9,  1916: — 


Balances   in   Exchequer   on 
April  I — 

Bank  of  England  

Bank  of  Ireland 


Revbnue. 


Customs 

Excise  *....... 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty  (including 

Munitions  Levy)   ....... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Keceipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous ; . . 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 


Total  Receipts 

into  the 

Exchequerfrom 

April  I,  1916,  to 

Dec.  9,  lyiG. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

Dec.  II,  1915. 


7r,coo,ooo 

65,000,000 

30,000,000 

7,ooo,coo 

2,650,000 

195,000,000 

86,000,000 
475,000 

36,100,000 
550,000 

5,000,000 
3,500,000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (for  supply)    

For    Exchequer     Bonds   under    the     Capital 

Expenditure  (Money)  Act,  1904 
For  War  Loan,  1925-1928 


For  3%  Exchequer  Bonds,  1920 
For  War  Loan,  1925-1945 


For  5%  Exchequer  Bonds,  1919.. 
For  5%  Exchequer  Bonds,  1920  .. 
Eor  5%  Exchequer  Bonds,  1921  . . 
For  6  %  Exchequer  Bonds,  1920 
For  War  Expenditure  Certificates 
For  War  Savings  Certificates.... 

For  American  Loan    

For  other  Debt  created  under  the  War  Loan 

Act,  1915.  and  Finance  Act,  1916 
Under  Telegraph  (Money)  Act,  1913. 


Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Cunard    Loan  —  Repayment    on    Account    of 
Principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
jC345.coo,ooo  in  1916-1917  and  £2311150,000  in 

1915-1916) 

Total 


:!5, 111,065 

463.941 


25.575.006 


47,141,000 
37,220,000 
20,560  000 

5,175,000 

340,000 

47.955.000 

67,543,00c 
141,000 

21,550,000 
420,000 

4,822,119 

>  I -503 ,208 


264,370,327 


289,945,333 

2,760,000 
1.560,554,000 

3,087,600 


424 

34,222,COO 

84,140,469 
62,464,000 

133.734.000 

29,150,100 
38,450,000 


146,106,208 
180,000 
160,000 

45,200 


130,000 


459-'56.500 


2.844.285,834 


81,898,728 
1,552,224 


83.450,952 


35.175^000 

40,290,000 

22,289,000 

4,644,000 

350,000 

22,715,000 


6-»,ooo 

21,050,000 

350,000 

774.312 
4,229,070 


151,928,382 


235.379.334 


1,880,000 
357,842,000 


35.79».4o8 

242,345 

586,316,000 


24.735.000 

1,230,000 
160,000 

650,000 

3.825 
130,000 

292,196. '00 


1.536,563,412 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


Total  issues 
out  of   the  Ex- 
chequer to  meet 
payments   from 
April  I,  1916,  to 

Dec.  9, 1916. 


loiiii  Issues 
out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1915,  to 
Dec.  II,  1915. 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


Expenditure    1,825,983,000 

Other  Issues. 
For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 
Bonds     under     the     Capital     Expenditure 


€ 
J2,8i8,ooo 
114,436,000 


9,500,000 

1,700,00* 

1,637,529,000 


(Money)  Act,  1904 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  War  Loan 

(ReHemption)  Act,    1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 
Act,  1904   jC4. 060,900 

Less  :  paid  off  by  the  National 

Debt  Commissioners   973. 300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  Issues  under  Section  i  (5)  of  the   War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 
Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Housing  Act,  1914   

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  iqo3 

Old  Sinking  Fund— 1910-1911: 

Issued  under  the  Finance  Act,  1911— 
Section  16  (i)  {b). 
Old  Sinking  Fund,   I9ii-i9i2~lssued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  :— 

Issued  to  reduce  Debt  under  the  Finance 

Act,  1911 

Cunard  Loan  Repayments— Issued  to  reduce 

debt  under  the  Cunard  Agreement  (Money) 

Act,  1904 

Temporary  Advances  repaid— Ways  and  Means 

(including    Treasury    Bills  £"307,551,000    in 

I9i6-X7and  ;f 205,998,000  in  1915-16) 

1916.     1      1915 


Balances  in  Exchequer- 
Bank  of  England 

Bank  of  Ireland 


Dec.  9.  I  Dec.  11. 

£  £ 

24,419.995  32.1d4.945 
779.107I   665,675 


Total 2.844.285.83*    I    1.536,563.412 


£ 
14,896,998 
95.176,199 


6,345.3X4 

1,304.452 

1,287,123,191' 


1,404,846,152 
2,800,00c 


91.370 
X, 01 5,7x7,000 


3,087,600 
172,450 


210,000 

160,000 

8,000 

44.500 

69,000 


53.160 


350,000 


130,000 
391,447,500 


£ 

17,028,089 

27.553.388 

694.395 

6,497.433 

1,215.883 
950834.760 


3,819,086.732 
35,i99,:o3 


1,003,823,948 

2,4I5,0«1 


91.370 
101,693,000 

16.395.500 


170,143.313 

1,400,000 

193,000 

744.000 

60,000 

104,836 

950,000 

3.825 

130,000 

205,998,000 


i,5C3.7«,79a 
32,850,630 


Memo.— Treasury  Bills  outstanding  on  Dec.  9.  1916....  •£'1,145,471.000 

•  Includes  jf  217,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 

within  the  peiiod  of  th3  Account. 
Note. — Estimate  as  in  House   of  Commons  Paper  No.  50  of   1916,   and 

Supplementary  Grants.  Treasury,  December  11,  1916. 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of  the   Imperial 
Japanese  Government,  1899. 


HEAD  OFFICE 


TAIPEH,  FORMOSA. 


BRANCHES— Tokio,   Kobe,  Osaka,   Amoy,  Canton,  Foochow,  Hong- 
kong, Hankow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Formosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Commercial  Centres  of  Russia, 
Manchuria,    Indo-China,   India,   Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  38,  OLD  BROAD  STREET,  E.G. 


THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  OHice:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches t 

INDIA,    BURMAH.   CEYLON,    STRAITS   SETTLEMENTS 
CHINA,    AND    PORT    LOUIS.    MAURITIUS. 

"The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
'Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  Kast,  on  terms  to  be  had  on  application. 

Q£POSITS  received  for  one  year  at  5  per  cent,  per  annum.    Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


BSTABLISHBD  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  9 1 6,000,000.         Reserve  Fund,  $  1 6,000,000. 

Undivided  Profits,  SI, 4 14,423. 

President  SIR  VINCENT  MEREDITH,    BART. 

Head  Office  and  Board  of  Directors,     .        .  MONTREAL. 

General  Manager  •  Sir  FREDERICiC  WILLIAMS-TAYLOR.  LL.D. 

Assistant  General  Manager A.  D.  BRAITHWAITE. 

'Branches  and  Agencies  throughout  Canada  and  Newfoundland;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place,  Pall  Mall,  S.W. 

Committee  :    Sir  THOMAS  SKINNER.  Bart,        A.  MACNIUER     CSQ. 
GEORGE  CYRIL    CASSELS,    Manager. 

Financial  Agents  of  the  Government  of  Ite  Dominion  of  Canada. 

The  Bank  undertakes  Monetary  Business  with  all  Allied  and  Neutral  countries,  and  with 
ts  numerous  br  nches  offers  exceptional  facilities  for  the  transaction  of  a  general  banking 
business  io  Canada.  Newfoundland  and  the  United  States 


Trustees  Executors   &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


The  first  Corporation  founded  in  the  United 
Kingdom  to  act  as  Executor  and  Trustee  of  WilU 
and  Settlements. 

TruBteca  for  Dcb«iltar«  lataea. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds   tfranted    to    ReccWera    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetinit  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.C. 

Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 

THE  YOKOHAMA   SPECIE   BANK.  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund         Yen  20*800,000 


Antune-Hslen. 

Bombay. 

Calcutta. 

Changchun. 
Dairen  (Dalnyl. 
Fenetien  (Mukden). 
HanKow. 


Head  Office ;   YOKOHAMA. 
Branches  aitd  Agencies  at 


Harbin. 
Honolulu. 
Hong  Kong. 
Kobe, 

Nagasaki. 
Newchang. 
New  York. 
Osaka. 

Liaoyang. 
Los  Angeles. 
Lyons. 

Peking. 

Ryojun  (Port  Arthur) 

San  Francisco. 

Shanghai. 

Singapore. 

Sydney. 

TiehUng. 

Tientsin. 

Tokyo. 

Tsinanfu. 

Tsingtau. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  oo  application. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.  TATSUMI.  Manager. 


LIFE  ASSURANCE  AT  MINIMUM  RATES. 

A  Plan  of  Assurance  Specially  Adapted  for  Present  Times. 

For  particulars  address  th* 

GRESHAM  LIFE  ASSURANCE  SOCIETY, 

St.  Mildred'*  House,  Poultry,  E.C, 


FOUNDEO      1S4*. 


LTD., 


FUNDS     £10,800.000. 


THE  GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 

SOCIETY,  LIMITED, 
Transacts  all  classes  of  Fire  and  Accident   Business. 

Chief  Office:   St.  Mildred's  House,  Poultcy,  London,  E.C. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province,  to  the 
Imperial  Government  in  South  Airica,  »ni  to  the  Adminfjtration  of  Rhodeiia. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1546  525 

EESERVE    FUND £2  000  000 

UNCALLED    CAPITAL £4!645.57S 

£8.194,100 
,„       „  ,  BOARD  OF  DIRECTORS. 

Wm,  Reierson  Arbuihnot,  Esq.  i  Horace  Peel,  Esq. 

Sir  David    IMIIIer  Barbour,  K.C.S.I.,  j  William  Smart,  Esq. 

K.C.M.G.  j  Right  Hon.  Lord  Sydenham,  G.C.S.I., 

Kobert  E.  Dickinson,  Esq.  G.C.M.G.,  G.C.I. E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.   I  H.  L.  M.  Trilton,  Esq. 

HEAD  OFFICE:  to,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  E.C 

New  York  Aeenoy:    55,   WALL    STREET. 

OVER  245   BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION    OF    BANKING   BUSINESS   transacteil  with  the  Cane  Province, 
■      ii       \,  ^'^"^e    Erctj    .State,  Transvaal     KhodeHla.    Nyasaland.  East    Africa    Protectorate, 

Uganda,  Zanzibar,  Portuguese  East  Africa,  South-West  Africa  Protectorate  and  the  Belfpan 

Congo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere, 
CURRENT  ACCOUNTSare opened  on  the  usual  terms. 

P.,  .  .?  .  ^  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertaioed  on  application, 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

i.-RI^.P'*^  "''  CREDIT  end  DRAFTS  urartted  on  the  Branches  and  Agencies  oi  the  Bank. 
JJ?.?.?A'' "'""'"'  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  paru  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  efiected. 
DIVIDENDS.  ANNUITIES,  Etc.,  receivcc- 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Officers  of  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  0/  its  cvstofners. 

FRANCIS  SHIPTON.  London  Manager. 


THE    BANK   OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840, 


PAID-UP  CAPITAL     . .  £l,oco,ooo.  RESERVE  FUND     . .  /620,ooo. 

Head  Office:— 5,  GRACECHURCH   STREET,  LONDON,  E.G. 


Court  of  Directors. 
Lieut,  li,  GEOFFREY  Hon.  A.  R.  MILLS,  M.P. 
HOARE.R.N.V.R.     Major  C.  W.TOMKINSON 
F.LUBBOCK.  G.D.WHATMAN. 


Lt.-Col.  F.  R.  S.  BALFOUR. 
J.  H.  BROUIE. 
J.  H.  MAYNECAMPBELL 
E.  A.  HOARE. 

Doposits  received  at  rates  which  may  be  olitained  on  application 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Shares. 


ALL     KINDS     OF      BANKING      BUSINESS    TRANSACTED. 


FARROW'S  BANK 


Incorporated  under  the  Joint  Stock  Companits  Acts. 

Anthorised   Capital.  £1,000,000.  Shares  Issued, 

Shareholders,  4,000. 
Chairman     -       .       -       -       .     Mr.  Thomas  Farrow, 


LIMITED 
700,000. 


EVERY   DESCRIPTION   OF   JOINT 
STOCK  BANKING  TRANSACTED. 

CURRENT    ACCOUNTS    opened     and    Interest    paid    where 

approved  Credit  Balances  are  maintained. 
DEPOSIT    ACCOUNTS.    Interest  paid  according  to  notice  of 

withdrawal. 

Write   or  call  for  Special  BooKlet  to 

HEAD    OFFICE: 

1,  CHEAPSIDE,  LONDON,  E.C. 

A.H.  &CO. 


73  Branches  throughout  the  United  Kingdom. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid-up  Capital,  £2,000,000;  Reserve  Fund,  £1,060,000:  together   £3,060,000 

Reserve  Liability  of  Proprietors 4,000.000 

Total  Capital  and  Reserves £7,960,000 

HKAD  OFFICE  ...        71,  CORNHILL,  LONDON,  E. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Domininn  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made, 
.  BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  asoettalned 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10 

o 

5 
10 


Head  Office— 7t  Old  Broad  Streat,  E,C. 

Sobsoribed  Capital         *1, 278,747 

Paid  up  Capital 669,665 

Reserve  Fund  and  Undivided  Profits         ..  354  79I 

Reserve  Liability  of  Proprietors       ..         .,  606  962 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertained 
on  application,  and  Banking  Business  of  every  descrlpticn  conducted 
with  Australia. 


BANKS. 


COMMERCIAL  BANK  OF  SIBERIA 


ESTABLISHED     1872. 


Capital  In  80,000  Sharei  of  R.2S0  fully-paid  up 
Reserve  Funds  -.-..... 


R.20,000,OCO. 
R  15,000,000. 

lit  is  proposed  to  increase  the  Capital  to  R. 30,000  000,  and  the  Reserve 
Funds  to  about  R.jj.ooo.cco,  by  the  issue  of  ^c.-joo  Shares  of  R.jjo). 

Board  of  Directors; 

ERNEST  GRUBE,  Prcsi.lent;   V.  de  TAKNOWSKY.   V.  ANDREIEFF 

L.  GRKFF,    V.  SOUBBOTNIK. 

Head  Office:  41,  Neviky  Prospekt,  Pctrotrad. 

Branches: 

Akkerman,  Akmolinsk,  Andija",  Archangel,  Barabinsk  (formerly  Kainskt 
Barnaoul,  Uiisk,  Hir-k,  Blagovestchcnsk,  Boukhara  (old  town),  Cbad- 
vinsk,  Ekaterinbourg,  Irkoutsk,  Kamen  (Tomsk  Govt,),  Khabarovsk 
Kokand,  Koungour,  Kourgaii,  Koustanai,  Kranoiarsk,  Minoussinsk,' 
Moscow,  Nikolsk-Oussouiilsk,  Novo-Nikolaievsk,  Odessa,  Omsk,  Oren- 
bourg,  Orsk,  Onfa,  Pavlodar,  Perm,  Pelropavlovsk  (Akmolinsk  district). 
Proskouroff,  Ryliinsk,  Samarkand,  Sarapoul,  Semipalalinsk,  Srelensk, 
Sierlitamak,  1  iumcn,  Tobolsk.  Tomsk,  Tchita,  Troitzk  (Orenbourg 
Govt,),  Troilzkoawsk,  Werkhneoudinsk,  Werkhneouralsk,  Werny, 
Wiatka,  Windau.  Wladivostok. 

Sub-Branches  and  JIgencles: 

PETROGRAD:  Kalashnikoff  Exchange,  Cattle  Market,  Znamcnska  Square, 
Five  Corners. 

MOSi  OW:  Cattle  Market,  Gavrikoff  Pereulok,  Marina  Wood,  Smith's 
Bridge,  Preobrageosk  Square,  SerpoukhoSf  Square,  SoukbaretT  Tower, 
Taganka,  Zamoskworechye,  Smolensk  Market,  Kansk  (KnisFei  Govt.), 
KattaKourgan,  Kollas  (Wologda  Govt),  Kotelnitch  (Wiatka  Govt.), 
Merw,  Nikolaievsk  on/Amour,  Zca-Port. 

Temporary  Branches: 

Irbit  Fair  (from  February  7  to  March  9  new  style),  Nijny-Novgorod  Fair  (from 
August  7  to  September  13  new  style). 
The   Bank  conducts  Banking  Business  of  every  description  in  Russia, 
Siberia,  Central-Asia  and  Foreign  Countries. 

London  Correspondents: 
London  City  and  Midland  Bank,  Ltd. ;    Baring  Brothers  anl  Co.,  Ltd. ; 
London  County  and  Westminster  Bank,  Ltd,  (Cornhill);  Samuel  Montagu 
and  Co.  ;  Lloyds  Bank  Ltd.;  Comptoir  National  d'Hsccmpte  de  Paris; 
Credito  Italiano;  Banque  lieige  pour  I'Etranger. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED)s 

Established  1862. 

Authorised  Capital £4,000  000 

Paid-up  Capital 1.800.000 

Reserve  Fund    2,000.000 

BRANCHES — 

ARGENTINE. — Buenos  Aires,  Rosario.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Aires,v  Boca  (Buenos  Aires),  Calle  Sama  F6  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Aiontevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agenc^ ),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro.  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI — 
Valparaiso.  FRANCE— Paris  (16  Rue  HaUvy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued     Bills  negotiated, 

advanced  upon  or  sent  for  collection, — 7,  Princes  Street,  E.C. 


UNION      BANK     OF     CANADAs 

Incorporated  1865.  Head  Office:  WINNIPEG. 

PAID-UP  CAPITAL Ss.ooo.ooo 

REST   AND    UNDIVIDED    PROFITS t3,6oo,oco 

TOTAL   ASSETS   OVER $ loc, 000,000- 

Bank  has  over  300  Branches  in  Canada  and  Agents  in  the  principal 

cities  in  America. 

London  Committee:  — 

Major  J.  Leigh   Wood,  CM.C,  Chairman  ;  Lieut  -Col.   The  Hon. 

Sidney  Peel:    and  F.  W.  Ashe,  Etq. 

Depoaits  Received  for  fixed  periods  at  favourable  rates,  which  may  be 

ascertained  on  application  to 

London  Offices  :  B.  PRINCES  STREET.  E.C..  and  6.  HAYMARKET,  8.W. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 
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Passing   Events. 


I 


One  of  the  most  absorbing  problems  facing  Mr.  ^Bonar 
Lavi'  is  the  funding  of  the  now  stupendous  floating  debt. 
Evidently  that  gentleman  is  tackling  it,  for  in  the  Com- 
mittee of  Ways  and  Means  he  yesterday  moved  a  reso- 
lution authorising  the  issue  of  a  new  War  Loan,  as  and 
when  the  Treasury  thought  fit.  At  the  present  time,  as 
last  week's  Exchequer  returns  show,  the  floating  debt 
amounts  to  ;^i,  149,000,000  in  Treasury  bills, 
^^147,759,000  in  6  j>er  cent.  Exchequer  bonds, 
;^"29,ooo,ooo  in  War  Expenditure  and  over 
•^^37,000,000  in  War  Savings  Certificates,  making 
a  total  of  nearly  ;^i, 700, 000, 000.  Every  week  this 
huge  mass  is  necessarily  being  added  to.  Were  that 
all,  we  might  sit  quiet  and  hold  on,  but  it  is  the  attri- 
bute of  a  floating  debt  to  be  continually  coming  up  in 
vyjsps  and  slices  for  renewal.  Last  week,  for  example, 
although  the  expenditure  on  supply  services  was  only 
;^28,828,ooo,  the  total  outgoings  of  the  week  amounted 
to  ;^6i, 230,000,  because,  in  addition  to  the  ordinary 
expenditure,  which,  including  everything,  amounted  to 
;^30, 246,000,  there  were  ;^25,636,ooo  of  Treasury  bills 
that  had  to  be  renewed,  besides  ;^'5, 255,000  of  tem- 
porary advances  falling  in  for  payment.  Consequently 
the  Government  had  to  issue  ;^30,96o,ooo  of  Treasury 
bills,  ;^io,025,ooo  of  6  per  cent.  Exchequer  bonds, 
;^4,oi2,ooo  of  other  war  debt,  and  ^5,000,000  of  tem- 
porary advances,  besides  receiving  ;^,'900,ooo  for 
Saving  Certificates  and  ;^32 1,000  in  Expenditure  Cer- 
tificates, in  order  to  keep  its  payments  level.  And  it 
did  that  with  ;^i, 567,000  over.  Wonderful  finance, 
but  precarious.  The  ordinary  revenue  was  Jl^i  1,560,000, 
of  which  excess  profit  duty  provided  ;^6, 156,000.  Up 
to  date,  in  fact,  that  new  branch  of  income  has  yielded 
^73,699,000,  and  it  promises  to  exceed  the  Bu<Jget 
estimate.      It  may,  therefore,  be  increased. 


There  was  a  businesslike  directness  about  Mr. 
Prothero's  address  to  the  Federation  of  Agricultural 
War  Committees  which  is  of  good  promise  for  his  ad- 
ministration.' We  must  act,  he  told  his  hearers, 
"under  the  full  consciousness  that  we  are  in  a  be- 
leaguered city,"  and  that  is  unpleasantly  near  the 
truth.  Proceeding  on  this  assumption,  Mr.  Prothero 
set  forth  the  steps  now  to  be  taken  in  order  to 
supply   ourselves  with   food  from  our  own   resources. 


The  best  use  is  not  being  made  of  the  land,  he  said, 
but  the  committee  will  be  given  "  power  to  enter  upon, 
occupy,  cultivate,  and  put  seeds  into  lands  which  were 
found  to  be  insufficiently  cultivated  or  not  cultivated 
at  all."  If  this  measure  is  carried  out  with  an  im- 
partial thoroughness,  so  that  the  waste  lands  held 
for  their  pleasure  by  the  rich  will  be  as  fully  given 
over  to  tillage  as  the  common  land  or  the  cultivable 
wild  pastures  now  waste,  then,  indeed,  we  shall  see 
the  beginning  of  a  far-reaching  reform  in  the  condi- 
tion of  rural  England,  and  an  incalculable  increase  in 
the  country's  capacity  to  withstand  adversity;  see 
also  a  valuable  increase  in  our  solid  wealth. 


But  coercion  is  not  to  be  applied  without  compensa- 
tion, and  Mr.  Prothero  proceeded  to  say  that  while 
there  was  to  be  "  no  fiddling  about  with  maximum  and 
minimum  prices,"  it  had  been  decided  to  give  fixed 
prices  to  the  grower  for  the  product  of  his  industry. 
The  price  of  wheat  is  fixed  at  60s.  per  quarter,  which 
is  not  excessive,  as  times  go.  If  the  price  went  higher 
the  cultivators  would  be  nominally  losers,  but  if  it 
went  below  the  60s.,  the  Government — that  is  to  say, 
the  general  taxpayer — would  suffer  the  iloss.  We 
do  not  like  this  method  of  stimulating  an  industry, 
but  it  is  probably  unavoidable  in  present  circumstances. 
Wheat  alone,  however,  is  not  in  question,  and  Mr. 
Prothero  admitted  that  he  had  not  yet  come  to  a 
decision  as  to  what  prices  would  be  fixed  for  oats  and 
p>otatoes.  A  decision  will  be  come  to  and  announced 
within  the  next  fortnight.  In  addition  to  all  this,  an 
effort  is  to  be  made  to  wake  up  the  dormant  life  of 
our  villages  ;  the  cottage  garden  is  to  be  utilised,  and 
seed  potatoes  will  be  provided  according  to  the  space 
the  cottager  is  able  to  devote  to  that  crop.  Neces- 
sarily, if  the  stirring  up  of  labour  in  this  way  is  to  be 
efficacious  in  altering  the  habits  of  our  rural  p)opula- 
tion,  it  must  be  accompanied  by  co-operation,  not  only 
in  cropping,  but  in  gathering  and  disposing  of  the 
crops,  and  a  beginning  may  thus  be  made  in  an  econo- 
mic comradeship  throughout  rural  districts  which 
should  lead  to  a  return  of  population  to  country  life. 
At  the  moment,  however,  the  great  difficulty  will  be 
to  find  lal)our,  but  on  that  point  also  Mr.  Prothero 
spoke  clearly  and  to  the  point.  Already  the  Board  of 
Agriculture  has  secured  one  thing,  in  his  opinion  not 
much,   but   still    something,    since    no   men    are   to   be 


738 


Hbe  investors'  TRevievv. 


December  22,  1916. 


called  up  on  January  i  "  until  the  census  returns  have 
been  carefully  scrutinised."  The  system  of  fortnightly 
exemptions,  with  its  consequent  waste  of  time,  would 
cease.  Farmers  also  were  promised  that  they  could 
employ  as  many  women  as  they  liked  without  fear 
that  their  men — provided  these  were  just  the  scale 
allowance — would  Ix:  taken  away  by  the  military  repre- 
sentatives. Help  is  to  be  got  from  the  Treasury  to 
set  the  new  machinery  in  motion.  But  we  hope  it 
will  be  so  given  as  to  conduce  to  the  development 
of  self-help. 


The  Morning  Post  has  been  homilising  about  our 
finance,  giving  us  some  "  plain  words,"  it  says,  but 
they  are  not  so  very  plain,  after  all.  The  writer  does 
not  deny  to  the  late  Ministry  and  to  Mr.  McKenna 
"  energy  in  handling  confessedly  dillicult  problems  "; 
nevertheless,  it  thinks  "that  censure  of  the  late  Govern- 
ment must  be  severe,  because  most  of  its  mistakes 
arise  from  self-opinionated  ideas  and  a  determination 
merely  to  consult  the  experts  in  a  desultory  fashion," 
with  more  of  the  same  sort.  Mr.  McKenna's  "  obduracy 
and  self-complacency  at  the  Exchequer  have  been  of 
incalculable  injury,"  we  are  told.  Is  that  so?  We 
have  criticised  Mr.  McKenna  often  enough,  but  never 
thought  of  committing  ourselves  to  so  sweeping  a  con- 
demnation as  that  tyjje.  Where  has  he  sinned  in  the 
eyes  of  this  critic?  .-Xpparently  not  so  much  in  his  neg- 
lect to  utilise  all  forms  of  thrift  which  we  have  so  often 
complained  about,  but  in  his  allowing  the  finances  of 
the  country  tS  "  drift."  "  There  must  be  no  paltering 
with  the  question  of  economy,"  we  are  told.  Did  the 
late  Government  palter?  If  so,  how,  where,  and  when? 
"  Sinking  funds  must  be  restored,  the  floating  debt  must 
be  reduced,  taxation  must  be  aimed,  not  solely  at  in- 
comes, but  still  more  at  every  form  of  unnecessary  ex- 
penditure." Ah,  we  begin  to  see.  The  good  old  Post 
wants  a  tariff,  as  usual,  and  wants  it  just  when  it  would 
be  most  hurtful  to  the  trade  of  the  country.  Says  the 
writer,  "  We  must  reduce  our  imports  and  increase 
our  exports."  Well,  that  is  not  to  be  done  just  now,  by 
a  tariff,  anyway.  And  as  for  "  restoring  .sinking 
funds,"  there  is  only  one  way  by  vv'hich  we  can  do  that 
with  effect  in  present  circumstances,  and  that  is  by 
issuing  premium  bonds  in  the  Continental  manner.  If 
these  are  what  the  Morning  Post  wants  to  see,  why  not 
say  so  frankly,  instead  of  printing  rotundities  of  lan- 
guage which  conceal  instead  of  revealing  the  mind  of 
the  writer?     Lottery  bonds,  yes,  by  all  means. 


The  feverish  dash  of  the  Austro-German,  Turk- 
Bulgar,  &c.,  &c.,  forces  towards  Braila  brings  vividly 
before  us  the  true  motives  governing  the  strategy  of 
this  Rumanian  campaign,  or  raid.  The  generals  and 
their  troops  are  driven  forward  by  hunger,  and  are 
being  disappointed  as  they  go.  For  the  grain  has  been 
removed  ftom  their  clutches,  or  in  great  part,  so  that, 
according  to  the  well-known  Budapest  correspondent  of 
the  Morning  Post,  of  the  expected  quantity  not  more 
than  one-fifth  has  fallen  into  the  hands  of  the  invader, 
less  than  three  million  tons,  says  the  Cologne  Gazette, 
of  which  less  than  one-third  may  reach  Germany.  Let 
us  hope  that  it  will  be  much  less.  Perhaps  it  is  because 
of  this  disappointment  that  the  vengeful  Hun,  in  true 
brigand  fashion,  has  ordered  a  levy  of  ;^4,ooo,ooo  to  be 
made  on  the  city  of  Bukarest.  We  hope  he  will  fail  to 
collect  the  money,  and  are  sure  that  even  should  he  do 
so,  it  will  not  help  to  relieve  the  hungry  in  Germany. 
All  will  be  devoured  by  the  army.  The  same  corre- 
spondent gives  us  the  official  figures  of  part  of  the  last 
German  harvest,  and  they  are  worth  reproducing  here 
as  emphasising  the  fact  that  scarcity  must  be  growing 
increasingly  acute  there  every  week  now.  The  only  crop 
which  has  yielded  substantially  larger  results  than  in 
1915  is  potatoes.  There  the  increase  is  nearly 
8,500,000  tons,  and  it  is  due  to  ihe  extensive  use  of 
waste  land  in  growing  the  additional  crop — a  fact  our 
agricultural  guides  ought  to  take  note  of  ;  but  the  larger 
stock  of  potatoes  does  not  suffice  to  make  good  the 
shortage  in  cereals,  some  of  which  are  not  tabulated 
here,  and  consequently  the  famine,  as  it  has  now  be- 


come, is  not  relieved.  Moreover,  there  is  the  prospect 
that  in  the  coming  year,  no  matter  how  the  nation's 
labour  may  be  organised,  crops  will  be  poorer  still  be- 
cause of  the  lack  of  fertilisers  : — 


Wheat 

Winter  barley 
Summer  barley 

Potatoes 

Hay 

Oats 


igib. 


Presumi<biy  Tons. 

3.855.841 

378,916 

2.483.752 

53.973.348 

33,158,784 

5,986,034 


1915- 


Presnmably  Tons. 

3.97'. 955 

370.565 

3. '37.983 

45.569.559 

41.773.214 

9038,185 


It  is  pleasant  to  find  that  a  further  substantial  re- 
covery has  taken  place  in  the  results  of  the  India  Rubber, 
Gutta  Percha,  and  Telegraph  Works  Co.,  Limited, 
for  the  year  to  September  30.  Two  years  ago  there 
was  a  loss  of  ;^"i8,920,  and  ;£^50,ooo  was  laken  from 
reserve  to  meet  losses  sustained  by  Persan  and  the. 
foreign  branches.  Last  year,  however,  there  was  a 
nett  profit  of  ;£"8o,400,  and  for  the  past  twelve  months 
it  has  jumped  to  ;^i33,7Bo.  Gross  profits  amounted  to 
;^'288,g40,  an  increase  of  jQS2,ooo,  but  expenses,  in- 
come-tax, debenture  interest,  and  the  allow- 
ance for  depreciation  were  all  higher.  The 
directors  have  restored  the  ;^50,ooo  taken 
from  reserve  two  years  ago,  and  are  content  to 
maintain  the  dividend  at  10  f>er  cent.,  increasing  the- 
balance  forward  by  ;^2 1,300  to  ;^40,2io,  so  as  to  make 
provision  for  excess  profits  duty.  The  company's  de- 
bentures fell  due  last  March,  and  had  to  be  renewed  at 
93,  with  interest  at  5  per  cent.,  instead  of  4  per  cent. 
This  operation  cost  ;£^28,ooo  in  cash,  which  has  appa- 
rently been  charged  against  revenue,  as  the  item  does 
not  figure  in  the  accounts.  One  of  the  two  steamers  has 
been  sold,  and  the  other  (the  Dacia)  was  sunk  by  a  tor- 
pedo, but  the  loss  was  fully  covered  by  insurance.  As 
a  result,  buildings,  plant,  &c.,  are  reduced  ;^27,c)00  to 
;^S28,ooo.  Creditors  have  increa.sed  ;^ioo,oc)0,  while 
debtors  are  ;^4i,ooo  lower.  Cash  is  up  ;{j3i,ooo,  and 
stocks  are  ;^83,ooo  higher,  while  assets  at  Persan  and 
branches  have  increased  ;^i30,ooo.  The  Silvertown 
works  became  a  controlled  establishment  on  May  i  last, 
but  that  fact  is  not  likely  to  impede  the  earning  capacity 
of  the  company,  which  has  long  had  a  reputation  for 
sound  and  enterprising  management. 


We  are  glad  to  see  some  recovery  in  the  results  oP 
the  Argentine  Transandine  Railway  Co.,  Ltd.,  for  the- 
year  to  June  30.  Gross  receipts  were  ;^73,540,  an  in- 
crease of  ;^25,56o,  which  compares  with  a  decrease  of 
;^47,6oo  last  year,  the  latter  being  abnormally  affected 
by  the  long  stoppage  of  the  international  traffic. 
General  business  improved,  and  goods  traffic  from  Chile 
is  steadily  developing,  while  the  results  from  the  current 
financial  year  so  far  show  a  continuous  increase  over 
the  corresponding  {jeriod.  Nett  revenue  amounted  to 
;^i8,o7o,  an  increase  of  ;^9,200,  but,  including  miscel- 
laneous receipts  and  deducting  interest  on  the  "  A  " 
and  "  B  "  debentures,  there  is  a  deficit  of  ;^io,630, 
which  is  £7,7So  less  than  last  year,  but  goes  against  a 
credit  balance  of  ;^i8,22o  in  1914.  Claims  by  the 
Buenos  Ayres  and  Pacific  Co.  for  expenditure  which 
this  company  contended  could  not  be  properly  charged 
have  been  compH-omised  by  the  payment  of  roughly  one- 
third  of  the  amount  claimed.  The  company,  we  believe, 
has  a  promising  future,  but  it  may  take  longer  to 
materialise  than  was  at  one  time  exj>ected. 


As  announced  at  the  time,  its  system  was  handed 
back  to  the  Mexican  Railway  Co.,  Ltd.,  by  the  Govern- 
ment on  September  i  last,  but  as  the  requis-te  informa- 
tion for  the  {>eriod  during  which  the  line  was  out  of 
its  control  has  not  yet  been  received  from  Mexico,  it 
is  im|x>ssible  to  submit  any  useful  accounts,  and  the 
report  to  June  30  confines  itself  to  an  explanation  of 
the  general  p>osition.  Shortly  before  the  property  was 
restored  the  officials  were  able  to  make  a  cursory  in- 
spection, and  reported  that  the  track,  though  suffering 
from  lack  of  maintenance,  which  is  now  very  much 
in  arrear,  has  stood  up  very  well.  Many  of  the 
stations  have  been  damaged  or  destroyed,  but  forlu- 
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nately  none  of  the  larger  stations  have  suflered  except 
from  neglect.  The  most  serious  damage  has  been 
caused  to  engines  and  rolling  stock ;  many  of  the 
engines  have  been  rendered  temporarily  useless,  and  a 
liirge  portion  of  the  rolling  stock  has  been  burnt  or  is 
missing.  Owing  to  the  activity  of  rebi'l  bands  it  has 
been  found  impossible  to  resume  traffic  on  any  of  the 
branch  lines  except  the  Puebla,  and  no  reliable  report 
has  been  received  as  to  their  condition.  Since  Scptem- 
br  I  the  working  of  the  line  has  therefore  been  carried 
on  with  difficulty,  and  even  in  daylight  trains  have 
been  attacked  by  bandits,  and  in  two  cases  five  engines 
were  destroyed  and  two  freig'ht  trains  burnt.  Never- 
theless, during  the  month  of  September  the  gross  earn- 
ings were  $8,002,000  and  the  expenses  $3,547,000, 
showing  nett  receipts  of  $4,455,000,  but  no  provision 
was  made  for  necessary  renewals,  and  it  is  believed 
the  expenses  represent  only  the  amount  paid  out  for 
wages.  Moreover,  the  currency  mentioned  is  at  pre- 
sent practically  worthless,  but  since  Npvember  30  the 
company  has  been  allowed  to  collect  all'  charges  except 
second-class  passenger  fares  in  specie  or  its  equivalent, 
but  it  is  rather  doubtful  if  there  is  enough  specie  left  in 
the  country  to  maintain  this  system.  Since  Septem- 
ber I  remittances  for  ;^9,8oo  have  been  received,  but 
this  has  been  insufficient  to  meet  office  and  other  ex- 
penses, an'd  the  directors  are  compelled  lo  ask  the 
debenture  holders  for  an  extension  of  the  moratorium. 
The  present  time  is  inopportune  for  pressing  claims 
for  compensation,  but  the  outlook  is  rather  brighter, 
and  the  directors  pay  a  tribute  to  the  correct  manner 
in  which  the  management  has  been  met  by  Senor 
Carranza  when  it  has  been  necessary  to  appeal  to  him. 
But  it  is  fairly  obvious  that  it  must  take  a  long  time 
before  conditions  settle  down  in  the  unhappy  country. 


It  seems  a  long  time  now  since  the  collapse  of  the 
Bank  of  Egypt  caused  an  unpleasant-looking  scandal, 
and  some  readers  may  remember  the  eflorls  that  this 
journal  made  to  have  that  scandal  opened  up,  with  a 
view  to  fixing  the  malfeasance,  if  any,  upon  the  right 
shoulders  and  making  the  culprits  pav.  One  of  the 
worst  aspects  of  the  collapse  was  to  be  found  in  the  fact 
that  so  hopelessly  ignorant  of  the  truth  were  the  direc- 
tors of  the  board  in  London  that  they  actually  allowed 
the  issue  of  a  new  parcel  of  shares,  which  were  sold  to 
the  proprietary  and  the  public  at  a  premium,  the  bank 
being  at  the  time  perfectly  rotten.  We  hope  the  time 
is  now  at  hand  when  it  will  seem  an  impossibility  that 
such  a  neglect  of  duty  should  go  unpui>.ished  ;  but  the 
directors  of  the  Bank  of  Egypt  are,  it  seems,  to  be 
allowed  to  depart  in  peace  and  enjoy  their  reputation. 
A  committee  of  shareholders  was  got  together,  and 
began  an  investigation  into  the  bank's  history,  with  a 
view  to  taking  proceedings  against  the  board,  or  sundry 
members  thereof,  for  repayment  of  losses.  That  done, 
the  whole  thing  relapsed  into  the  happy  oblivion  which 
is,  as  it  were,  the  vestibule  of  the  ornamental  company 
director's  paradise.  One  of  the  cheated  shareholders, 
however,  has  extracted  the  fact  that  furthei  proceedings 
have  been  abandoned,  and  that  the  shareholders'  com- 
mittee has  collected  ;^i,8i4  in  all,  including 
;^69  13s.  5d.  received  as  interest  on  money  deposited. 
It  has  spent  about  ;^7i9  of  this  on  solicitors  and  coun- 
sel, shorthand  writers,  &c.,  ;^336  on  accountants,  and 
;^ii2  on  petty  expenses.  Of  the  remainder,  ;^640,  or 
at  the  rate  of  iid.  per  share,  has  been  returned  to  the 
subscribers,  and  ^r;  8s.  4d.  is  kept  in  hand  to  meet  any 
further  charges.  Then  there  was  likewise  a  plaintiffs' 
committee,  which  collected  only  ;^388  from  subscribers, 
and  that  sum  does  not  seem  to  have  given  much  scope 
for  employment  of  lawyers,  for  only  ;^i47  is  entered 
as  having  been  paid  as  law  costs,  &c.  Secretary's 
salary  and  office  charges  absorbed  another  ;^65,  and 
printing,  postages,  &c.,  took  nearly  ;^2i,  so  that  alto- 
gether £2'},2  of  the  money  was  utilised  in  a  show  of 
hostility,  and  of  the  balance  ;^i48  was  returned  to  the 
subscribers,  who  got  back  4d.  per  share  on  8,246  shares. 
Also  ;^io  7s.  6d.  is  classed  as  "  returnable  "  to  sub- 
scribers over  and  above,  and  a  small  balance  is  kept  in 
hand.     Thus  nobody  got  a-nything  out  of  the  effort  to 


bring  these  men  to  justice  except  the  lawyers,  and  now 
the  whole  unpleasant  subject  is  to  be  buried  for  good. 
.Such  are  sometimes  the  ways  of  limited  liability 
finance. 


A  sensible  position  seems  to  have  Ijeen  arrived  at  by 
the  board  of  the  Western  Australian  Bank  in  the  matter 
of  opening  branches  outside  the  State.  It  was  proposed 
a  year  ago  to  open  a  branch  in  Melbourne,  but  that  idea 
has  been  abandoned,  and  the  circumstances  seem  to 
point  to  the  wisdom  of  restricting  all  avoidable  expendi- 
ture. Last  season  in  Western  .'vustralia  was  not  alto- 
gether favourable,  and  although  prices  have  been  good 
and  the  prospect  for  the  coming^  harvest  is  fair  both 
for  cereals  and  fruit,  the  continuance  of  the  war  and 
tfie  increase  in  taxation  make  the  necessity  for  circum- 
s{>ection  in  all  directions  imperative.  This  colony,  like 
the  rest,  is  beginning  to  feel  the  pinch  caused  by  a 
reduction  in  its  supply  of  labour,  and  no  doubt  the  autho- 
rities will  have  to  take  measures  to  subbtitute  females 
for  males  in  many  departments  of  industry  there  as  well 
as  here.  According,  however,  to  the  report  issued  for 
the  six  months  ended  September  25  last,  the  profit 
earned  by  the  bank  was  just  about  as  good  as  usual, 
only,  in  fact,  ;^"'6g  less  at  ;^27,i4o;  so  that,  adding 
;£,'27, 840  brought  forward,  there  was  £,^d„()%o  to  divide, 
and  after  paying  the  £,\  per  share  dividend  c'eclared  by 
the  board,  free  of  the  State  dividend  tax,  there  will  be 
^^fi<)2.  more  left  to  carry  forward  at  ;£,29,98o.  In 
addition,  there  is  a  reserve  fund  of  ;^68o,ooo,  and  thus 
the  bank  looks  well  protected  agiinst  the  buffets  of  ad- 
versity. That  is  as  it  should  be.  Its  liability  on  de- 
posits is  ;!^i49,332  down  at  ;^2, 296,000.  Of  that  total 
p^i,  142,000  bears  interest.  Against  this  liability  there 
is  a  capital  paid  up,  a  reserve  fund,  and  balance  of  profit 
and  loss  aggregating  ;£'985,ooo.  That  is  the  first  pro- 
tection, and  then  amongst  the  assets  there  is  ;^2, 489,000 
of  bills  receivable  and  other  advaiices,  which  is  ;^^32,350 
more  than  at  the  corresponding  date  last  year.  Specie 
on  hand  is  down  ;^203,ooo  to  ;^28i,48o,  and  bullion 
p^3g,ooo  lower  at  ;£^i 20,000,  but  the  hoiuing  of  Aus- 
tralian notes  has  gone  up  ;^25,ooo  to  ;^ 236,000.  The 
aggregate  of  the  balance-sheet  is  £,\']~,yOQo  smaller  at 
;^3,422,253. 


There  is  little  reflection  of  disturbed  conditions  in  the 
report  of  the  Imperial  Bank  of  Persia,  which  has  excel- 
lent results  to  show  for  the  year  ended  September  20. 
Gross  profits,  after  providing  for  income-tax,  amounted 
to  ;£^i22,666,  an  increase  of  ;^i  1,370,  but  a  year  ago 
;£^7,ooo  for  income  tax  was  debited  separately,  so  that 
the  results  are  actually  better  than  the  figures  disclose. 
Moreover,  it  has  been  found  possible  to  reduce  man- 
agement and  other  expenses  by  ^^"6,000,  and  the  nett 
profit  is  ;^'i7,400  up  at  ;^'54,i7o.  Consequently  the 
directors  are  able  to  place  ;^  10,000  to  reserve  (raising 
it  to  ;^"i6o,ooo),  and  to  increase  the  dividend  from  6s. 
to  7s.  per  share,  leaving  ;^24,28o,  or  ;^5,200  more, 
to  be  carried  forward.  Notes  in  circulation  a/re 
;^28,ooo  less  at  ;^i8o,ooo,  while  depKssits  are  £,2z^,ooo 
higher  at  ^'727,840,  and  bills  payable  have  increased 
;^i48,ck)0  to  ;^888,75o.  Cash  in  hand  is  ;^64,300  less 
at  ;^522,830,  but  money  at  call  and  short  notice  has 
increased  ;^i52,5oo  to  ;£'i78,ooo.  Investments  have 
been  reduced  by  ;^i  17,000  to  ;^429,200,  but  bills  dis- 
counted, advances,  &c.,  are  £,200,000  higher  at 
;^i,48o,ooo.  Everything  has  a  healthy  and  prosperous 
appearance. 


Considering  the  extent  to  which  South  Africa  has 
been  affected  by  the  war,  both  directly  and  indirectly, 
the  African  Banking  Corporation,  Limited,  had  a  most 
successful  year  to  September  30.  Gross  profits 
amounted  to  ;^234,25o,  an  increase  of  ;^26,ooo,  but 
expenses  were  ;^i  0,500  higher,  and  after  placing 
;£^io,ooo,  against  nil,  to  reserve,  the  balance  is  ;^4,ooo 
larger  at  ;^4g,84o.  This  allows  of  the  dividend  feeing 
raised  from  6  per  cent,  to  6J  per  cent.,  and  ;;^28,84o, 
or  ^1,140  morQj,  remains  to  be  carried  forward.  Cur- 
rent and  deposit  accounts  have  increased  £\'j2,ooo 
to    ;^5.735.90o,    drafts    ^95,000   to    ^^277, 900,    and 
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acceptances  ;£^273,ooo  to  ;^'367,200,  but  the  note  cir- 
culation is  ^37,000  lower  at  ;^"22i;,6oo.  Cash  in  hand, 
at  call,  &:c.,  is  a  trifle  less  at  ;^i,258,ooo,  investments 
have  dropped  ;^i22,ooo  to  ;^'gi5,ooo,  and  bills  of 
exchange  purchased  are  ;^48,cxx>  lower  at  ;^i,287,ooo, 
but  a  healthy  sign  of  reviving  trade  is  an  expansion  of 
;^8i9,ooo  to  ;^3,463,ooo  in  bills  discounted,  advances, 
&•£.  The  bulk  of  the  assets,  therefore,  are  in  very 
liquid  form.  It  is  interesting  to  note  that  the  Earl  of 
Selbqrne  has  been  reappointed  chairman  on  resigning 
the  office  of  President  of  the  Board  of  Agriculture. 


Shareholders  in  Slaters,  Limited,  will  not  have  ex- 
pected any  very  brilliant  results  for  the  year  to  Sep- 
tember 30,  as  the  new  directors  only  took  office  at 
the  end  of  March,  and  nearly  all  their  energies  must 
have  been  devoted  to  the  reorganisation  of  the  busi- 
ness. As  a  matter  of  fact,  the  trading  profits  show 
an  increase  of  ;6i>500  ^t  ;^i4,26o,  and  that  is  a  hope- 
ful sign  that  a  great  deal  may  yet  be  done  to  restore 
some  of  the  company's  past  prosperity,  although  it 
will  necesisarlly  be  uphill  work.  VVihen  proper  allow- 
ance'fe  are  made  for  various  charges  there  is  a  debit 
balance  of  £C>J^  against  an  apparent  profit  of  ;^,'2,836 
last  year,  but  the  latter  figure  was  quite  illusory.  It 
has  now  been  found  necessary  to  write  off  ;^'i6,ooo 
for  dilapidations,  and  ;^"42,46o  for  depreciation  of  in- 
vestments. Half  the  latter  amount  is  charged  to 
profit  and  loss,  and  the  other  half  against  reserve, 
with  the  result  that  the  debit  balance  is  raised  to 
;^4S,i8o,  and  the  reserve  fund  is  reduced  to  ;^47,50o. 
A  long  circular  is  issued  with  the  report,  explaining 
the  difficulties  with  which  the  new  directors  have  had  to 
contend,  and  offering  to  submit  themselves  for  re- 
election at  the  forthcoming  meeting-.  So  far  as  can  be 
judged,  they  have  done  excellent  work,  and  deserve 
to  be  supported.  It  is  stated  that  since  October  i, 
when  the  reorganisation  of  the  business  first  became 
effective,  there  has  been  a  small  and  gradually  increas- 
ing nett  profit  week  by  week,  so  that  there  is  a  reason- 
able prospect  of  the  company  again  entering  the  divi- 
dend list  in  the  future. 


It  is  announced  that  Dick,  Kerr  and  Co.,  Limited, 
have  made  an  offer  to  purchase  the  business  of  the 
United  Electric  Car  Co.,  Limited,  on  the  basis  of 
exchanging  the  6  per  cent,  preference  shares  at  par, 
or  paying  them  off  at  20s.  in  cash,  and  buying  the 
ordinary  shares  at  15s.  each.  An  amalgamation  would 
probably  be  to  the  advantage  of  both  concerns,  neither 
of  which  has  been  particularly  successful  in  recent 
years.  So  far  as  the  offer  to  the  United  Electric 
preference  holders  is  concerned,  Dick,  Kerr  preference 
shares  rank  at  least  equally  as  high,  and  those  who 
wish  to  realise  can  scarcely  hope  for  better  terms  than 
par  for  a  long  time  to  come.  As  regards  the  ordinary 
shares  also,  the  price  of  15s.  seems  generous  enough. 
In  the  past  nine  years  they  have  only  received  an 
aggregate  of  20  per  cent,  in  dividends,  an  average 
of  little  over  2  per  cent,  per  annum,  and  although  the 
price  has  recently  been  in  the  neighbourhood  of  153., 
we  are  inclined  to  think  that  this  may  be  partly  due 
to  knowledge  that  a  deal  was  impending,  as  the  shares 
seem  scarcely  worth  the  price  on  their  merits.  Any- 
how, the  United  Electric  directors  recommend  the 
shareholders  to  accept  the  offer,  and  they  are  in  the 
best  position  to  judge  of  its  reasonableness. 


It  is  not  practicable  to  compaie  exactly  the  results 
of  the  London-.American  Maritime  Trading  Co.,  Ltd., 
for  the  year  to  July  31  with  those  of  the  previous 
period,  which  covered  14  months.  Moreover  there 
have  been  .slight  changes  in  the  form  of  accounts 
before  the  trading  profit,  is  arrived  at.  For  instance, 
;^i5'50o  written  off  preliminary  expenses  has  been 
deducted  before  tlie  profit  is  struck,  whereas  last  year 
;^5>5oo  appeared  as  a  separate  debit.  Doubtless  there 
variations  that  do  not  appear,  and  the  result  is  that 
trading  profit  looks  as  though  it  were  ;^q,ooo 
smaller  at  /Tr  18,835.     Anyhow,,  it  is  a  very  creditable 


showing,  and  the  directors  prudently  double  the  appro- 
priation to  reserve  for  contingencies  at  ;^'50,ooo,  and 
reduce  the  dividend  from  2y  per  cent,  to  20  per  cent., 
but  increase  the  balance  forward  by  ;£,"i5,4oo  to 
/."i 7,940.  The  preference  dividend  is  m'ade  up  to  10 
per  cent.,  against  iii  per  cent.  La.st  year's  ordinary 
dividend  would  work  out  at  23  per  cent,  per  annum, 
so  that  the  shareholders  do  not  sacrifice  :nuc:h — less 
than  nothing  when  the  increased  strength  of  the  com- 
pany is  taken  into  account.  Several  of  the  company's 
vessels  have  been  under  Admiralty  requisition  during 
the  year,  and  since  the  accounts  were  closed  it  has 
acquired  the  LcanJer  fleet  of  four  steamers  (19,500 
tons),  w'hilc  it  has  replaced  three  of  its  older  vessels 
by  a  modern  one.  There  is  nothing  in  the  balance- 
sheet  calling  for  special  mention,  but  it  has  a  clean, 
straightforward  appearance,  and  the  company  is  evi- 
dently managed  witii  vigour  and  ability. 

It  is  certainly  no  small  proof  of  the  perfect  organisa- 
tion of  Messrs.  Skinner's  office  that  the  well-known 
and  most  useful  "  Stock  Exchange  Year-Book  "  should 
have  been  issued  this  year  at  the  customary  date.  To 
be  sure,  in  one  sense  the  work  of  compilation  and  cor- 
rection has  been  less  arduous  in  that  the  turgid  flood 
of  new  companies  has  been  dammed  back  by  the  war. 
On  the  other  hand,  Government  activity  in  loan-rais- 
ing has  been,  as  Sir  Thomas  says  in  his  preface,  "  im- 
mense." The  Colonies  also  have  been  by  no  means 
idle,  and  the  large  drafts  upon  credit  made  by  the  Em- 
pire in  carrying  on  the  war  have  had  a  shrivelling  in- 
fluence on  the  prices  of  other  important  classes  of 
securities.  Compared  with  a  year  ago,  "  British 
Government  stocks  show  falls  ranging  up  to  27  j>er 
cent..  Home  Corporation  stocks  up  to  18,  Colonial  and 
Provincial  Government  stocks  up  to  15,  and  Foreign 
Government  bonds  up  to  22  per  cent."  The  prior 
stocks  of  our  railways  have  also  suffered,  though  not 
so  severely  as  some  others,  and  it  is  a  tale  of  depression 
all  round,  except  in  the  American  market,  where  well- 
known  causes  have  made  things  hum.  In  spite  of  the 
stoppage  of  company  promoting,  4,062  projects  were 
registered  in  the  three  kingdoms  last  year,  but  the 
average  capital  was  only  ;^i3,ooo  per  company, 
whereas  in  1878-9,  when  the  number  of  companies  was 
about  the  same,  the  average  capitalisation  was  about 
;^45,ooo.  But  recent  registrations  have  been  almost 
entirely  domestic — the  converting  of  private  businesses 
into  joint-stock.  The  total  number  of  companies  in 
existence  on  April  30  last  was  66,004,  with  a  capitali- 
sation of  ^2,716,989,000.  More  particulars  about  these 
companies  than  in  any  other  work  of  reference  will  be 
found   in   this   accurate  Year-Iiook. 


The  report  of  the  British  Broken  Hill  Proprietary 
Company  confirms  the  anticipations  expressed  in  these 
columns  a  fortnight  ago.  The  directors,  while  still 
holding  the  view  that  it  would  have  been  cheaper  and 
more  efficient  to  smelt  the  lead  concentrates  in  Great 
Britain  than  in  Australia,  have  decided  now  to  join  the 
Broken  Hill  .'\ssociated  Smelters'  combination,  as  the 
Australian  Government  has  refused  to  remove  the  em- 
bargo on  the  export  of  lead  concentrates.  The  com- 
pany has  therefore  no  option  but  to  join  the  smelting 
combine,  unless  work,  which  has  already  been  sus- 
pended for  over  two  years,  was  to  remain  suspended  in- 
definitely ;  but  the  conditions  under  which  the  company 
has  now  joined  the  combine  are  much  more  favourable 
than  when  it  refused  to  participate,  the  smelting  works 
having  been  extended  so  that  the  whole  output  can  be 
treated.  In  the  half-year  ended  June  30,  after  writing 
off  ;^3«232  for  depredation,  a  nett  balance  of  ;^i8o  has 
to  be  deducted  from  the  balance  brought  in,  leaving 
;^i4-979  to  be  carried  forward.  Liquid  a.-sets  exceed 
liabilities  by  ;^67,472,  exclusive  of  ;^i  1,40s  due  from 
the  German  firm  of  Beer,  Sondheinier  and  Co.  A  con- 
siderable quantity  of  valuable  carbonate  ore  remains  to 
be  extracted  from  the  mine.  The  zinc  and  lead  con- 
centrates on  hand  at  the  outbreak  of  war  have  been 
sold  at  satisfactory  prices.  Active  operations  at  the 
mine  are  now  about  to  be  resumed. 
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Exceptionally  hard  luck  was  experienced  by  the  Cor- 
doba Light,  Power,  and  Traction  Co.,  Limited,  in  the 
year  to  September  30.  The  rainfall  in  the  area  of  the 
San  Roque  Lal<e,  from  which  the  company's  hydraulic 
stations  are  supplied,  was  the  smallest  recorded  since 
the  formation  of  the  company.  Consequently  energy 
had  to  be  very  largely  generated  by  the  reserve  steam- 
power  station  during  the  months  of  May  to  November 
inclusive,  and  it  was  particularly  unfortunate  that  the 
water  power  should  have  failed  in  a  year  when  the 
cost  of  fuel  was  wholly  abnormal.  But  for  this  un- 
toward circumstance  the  results  should  have  been  at 
least  as  favourable  as  those  of  the  previous  twelve 
months.  Gross  receipts  of  the  subsidiary  companies 
for  the  whole  year  showeij  an  increase  of  ;^5,ooo, 
but  in  the  second  half  nett  receij^ts  fell  off  no  less 
than  ;^2i,ooo.  Notwithstanding  the  abnormal  w^ork- 
ing  expenses,  the  profits  were  within  ;^230  of  meeting 
all  charges,  which  compares  with  a  credit  balance  of 
^^19,035  last  year.  The  directors  are  therefore  unable 
to  recommend  the  payment  of  the  preference  dividend, 
which  would  require  ;^  18,000,  but  ;£^26,3-50  is  carried 
forward,  and  advices  from  Cordoba  state  that  heavy 
rains  have  now  fallen,  so  it  may  be  hoped  that  the 
preference  holders  will  not  have  to  wait  long  to  have 
the  deficiency  made  good.  During  the  year  6  p>er  cent, 
promissory  notes  for  ;£^^oo,ooo  were  issued,  partly 
in  replacement  of  other  obligations  matured,  and  the 
balance  allowed  the  bank  overdraft  of  ;^38,c)oo  to  be 
repaid.  Loans  to  subsidiary  companies  have  increased 
;£^32,50Q,  and  cash  is  ;^6,30o  higher  at  ;^i9,65o; 
otherwise  the  items  in  the  balance-sheet  call  for  no 
remark.  With  anything  like  reasonable  luck  we  have 
no  doubt  the  company  will  have  much  better  results 
to  show  next  year. 


Like  a  good  many  other  breweries,  Samuel  Allsopp 
and  Sons,  Limited,  managed  to  do  a  more  profitable 
business  in  the  year  to  September  30,  notwithstand- 
ing the  difficulties  under  which  the  trade  has  been 
conducted,  both  as  regards  cost  of  materials  and  en- 
forced restrictions.  Gross  profits  were  ;^'4i,ooo  higher 
at  ^'161, Hoo,  but  interest  required  ^'4,400  more,  and 
repairs,  depreciation,  &c. ,  ;^io,40o  more,  so  that  the 
nett  profit  comes  out  ;^29,ooo  to  the  good  at  ;^6o,790. 
After  providing  the  agreed  2^  per  cent,  on  the  deben- 
ture stock,  it  is  proposed  to  set  aside  ^12,000  for 
redemption  of  certificates,  ;^  10,000  for  reserve,  and 
;^6,ooo  for  income  tax,  leaving  ;£^23,720,  or  ;^"7,ooo 
more,  to  be  carried  forward.  Changes  in  the  balance- 
sheet  are  of  no  particular  significance,  and  need  not 
detain  us,  but  it  is  clear  that  the  position  has  mate- 
rially improved.  Reference  is  made  to  restrictive  legis- 
lation, and  the  directors  say  it  is  impossible  to  express 
a  reliable  opinion  as  to  the  prospects  for  the  future, 
but  the  shadow  is  often  more  fearsome  than  the  sub- 
stance, and  it  may  well  be  so  in  this  case. 


Minerals  Separation,  Ltd.,  only  now  presents  its  re- 
port and  accounts  for  1915,  but  as  previously  explained 
its  chief  source  of  revenue  is  from  mining  royalties  that 
have  to  be  collected  from  all  parts  of  the  world,  and 
this  necessarily  involves  considerable  delay.  Further 
progress  was  made  last  year,  and  the  total  revenue  of 
^38,260  shows  an  increase  of  just  over  ;^io,ooo,  while 
the  nett  profit  (subject  to  income-tax  and  excess  profits 
duty)  amounted  to  ;^'22,300,  an  increase  of  ;^io,4C)o. 
No  dividend  is  recommended,  and  the  credit  balance 
now  stands  at  ;£J^55,oi4,  against  an  issued  capital  of 
;^5o,ooo.  But  the  shareholders  are  not  to  go  any 
longer  without  some  solatium.  It  has  been  found 
desirable  to  organise  the  American  interests  in  a  com- 
pany registered  in  the  United  States  under  the  title  of 
the  Minerals  Separation  North  American  Corporation, 
and  it  is  proposed  to  distribute  250,000  trust  certificates 
of  this  corporation  among  the  shareholders  of  the 
parent  company  in  the  proportion  of  five  certificates  for 
each  share  held,  which  must  represent  a  very  handsome 
bonus.  In  last  year's  report  it  was  announced  that  the 
Privy  Council  had  upheld  the  validity  of  the  company's 


patents  so  far  as  the  British  Empire  is  concerned,  and 
we  have  now  the  much  more  important  news  that  the 
Supreme  Court  of  the  United  States  has  come  to  a 
similar  decision.  It  is  said  that  the  company's  flota- 
tion processes  are  being  extensively  u.sed  in  the  United 
States,  almost  every  mine  of  importance  having 
adopted  or  being  about  to  adopt  this  method  of  con- 
centration. Although  many  of  these  users  have  be- 
come licensees,  the  majority  are  infringers.  It  is  signi- 
ficantly added  that  these  infringers  should  now  be  effec- 
tively dealt  with,  and  we  believe  American  law  is  fairly 
severe  on  such  freeb<X5ters.  Anyhow,  it  is  satisfactory 
to  find  that  the  results  of  British  invention  and  enter- 
prise cannot  be  stolen  with  impunity  in  America,  where 
there  is  the  biggest  field  for  the  working  of  this  par- 
ticular patent. 


The  New  Prime  Minister  and  His 
Mission. 

One  of  the  most  dramatic  episodes  in  British  politi- 
cal history  may  be  said  to  have  come  to  an  end  with 
Mr.  Lloyd  George's  first  appearance  and  speech  as 
Prime  Minister  in  the  House  of  Commons  on  Tues- 
day. The  whole  country — nay,  we  may  say  the  whole 
world — was  on  tip-toe  of  expectation  to  learn  what 
was  in  his  mind,  what  the  motives  were  that  impelled 
him  to  turn  out  his  colleagues  of  the  Coalition  adminis- 
tration, and  assume,  at  a  turning-f)oint  in  the  civilisa- 
tion-submerging conflict,  the  responsibility  for  con- 
trolling our  share  in  it.  The  speech  answers  the  im- 
plied questions  in  the  public  attitude  to  some  extent, 
and  answers  frankly  enough,  but  yet  is  not  fully  satis- 
fying. There  is  in  it  a  strain  of  eagerness  and  im- 
patience to  reach  the  goal,  which,  though  it  may  be 
pleasant  to  encounter  in  any  first-class  politician  nowa- 
days, is  somewhat  disquieting.  For,  above  all  things, 
rashness  is  at  this  moment  to  be  avoided  bv  our,  by 
any  Allied  Government.  We  are  not,  however,  con- 
cerned to  labour  this  point  here,  to  criticise  in  any 
way,  indeed;  rather  is  it  our  duty  to  accept  the  new 
Prime  Minister  and  his  pKjlicy  loyally,  with  an  earnest 
purpose,  and  to  make  the  best  of  them,  and  to  help. 

And  on  all  leading  problems  relating  to  the  war,  Mr. 
Lloyd  George  spoke  with  welcome  explicitness.  His 
characterisation  of  the  so-called  "  peace  "  proposals 
of  Germany  was  excellent,  and  in  full  unison  with 
those  of  the  other  Prime  Ministers  concerned  in  France, 
Italy,  and  Russia.  His  phrase  describing  the  clumsy 
snare  put  forth  by  Germany  as  a  noose  with  the  rope's 
end  in  the  hand  of  the  Germans  is  graphic  enough  to 
pass  into  colloquial  speech,  and  the  declaration 
that  Mr.  Asquith's  definition  of  peace  terms — com- 
plete restitution,  full  reparation,  and  effectual  guaran- 
tees against  any  repetition  of  the  crime — remained  un- 
altered was  received  with  cheers  that  implied  heart- 
felt relief.  Ministers  may  change,  but  the  policy 
remains  the  same.  There  will  be  no  truckling  with 
the  enemy,  of  that  we  may  be  sure,  and  because  the 
nation  can  be  satisfied  on  that  point  it  will  be  willing 
to  accord  ungrudging  support  to  the  new  Ministry, 
even  when  it  makes  innovations  the  utility  or  object 
of  which  may  not  at  first  be  visible.  This  "  universal 
national  service,"  for  instance,  will  be  a  puzzle  to 
most  people.  How  can  it  be  carried  out  ?  What  is 
the  object  sought  to  be  attained  by  it?  Is  it  a  mere 
imitation  of  the  latest  Hindenburg  device,  and  there- 
fore to  some  extent  an  expansion  and  liberalising  of 
outdoor  relief?  We  do  not  know  what  it  is,  but  , 
should  Mr.  George  and  his  colleagues  deem  the  step 
necessary,  they  may  feel  assured  that  it  will  be  given 
a  fair  trial,  even  were  it  to  embody  a  further  mobilisa- 
tion of  individual  wealth.  And  the  fact  that  Mr. 
Arthur  Neville  Chamberlain  is  to  be  Director-General 
of  this  new  "  national  service  "  ought  at  least  to 
secure  a  business  handling  of  the  problems  it  will  be 
certain  to  create. 

In  a  speech  of  more  than  two  hours'  duration  many 
things  were  touched  upon  and  somewhat  elaborately 
treated  for  which  we  have  no  room,  but  it  is  well  to 
emphasise  the  Prime  Minister's  warning  not  to  expect 
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a  speedy  end  to  the  war  as  a  result  of  the  change 
of  Ministry.  It  is  a  far  more  arduous  war  than  any 
of  us  imagined  when  it  commenced,  and  is  not  likely  to 
be  less  arduous  in  the  last  phases  than  in  the  earlier, 
))ccause  we  are  fighting  docile,  nay  servile,  peoples 
whose  rulers  know  themselves  to  be  threatened  with 
obliteration,  with  retahation,  by  their  victims  should 
they  be  defeated.  For  this  very  reason  we  plead  for 
caution  in  the  conduct  oi  the  war.  The  men  in  com- 
mand of  our  armies  ought  not  to  be  hurried  or  worried 
by  the  interference  of  civilians  in  a  hurry  at  home. 
And  may  w-e  point  out  that  the  remarkable  success  of 
the  French  at  Verdun  last  week — a  success  obtained 
at  comparatively  slight  cost  to  the  French  troops — 
comes  most  opportunely  as  a  warning  to  us  that  it  is 
wiser  to  trust  to  those  who  lead  our  armies  than  to 
prescribe  to  them  a  strategy  or  modes  of  offensive 
that  might  involve  disaster. 

We  cannot  close  this  brief  note  on  a  historic  sitting 
of  the  Commons  without  a  word  on  Mr.  Asquith's 
speech,  but  have  only  room  to  say  that  it  was  a  speech 
worthy  of  the  man — magnanimous,  dignified,  luminous 
in  its  review  of  the  past  and  convincing  in  its  vindi- 
cation of  the  conduct  of  public  affairs  and  of  the  war 
both  under  the  Liberal  administration  which  was  in 
power  when  it  broke  out,  and  under  the  Coalition 
Ministry  that  has  now  vanished  like  a  morning  mist. 
Probably  in  their  hearts  all  the  ousted  members  of  the 
late  Government  are  thankful  to  be  allowed  a  time 
for  rest,  and  certainly  in  none  of  the  "  opposition  " 
speeches  was  there  trace  of  any  disposition  to  "  hit 
back,"  to  seek  "revenge."  The  augury  is  therefore 
good.  The  new  Government  will  not  only  be  given 
a  "  fair  show,"  but  cordial  help  in  all  the  measures 
designed  to  help  the  nation  forward  towards  victory 
in  this  fight  for  life. 

And  Ireland?  Mr.  Redmond  complained,  and  with 
good  reason,  about  the  absence  of  Ireland  from  Mr. 
George's  exposition.  His  complaint  and  warning 
brought  the  excuse  that  the  new  Prime  Minister  had 
not  had  time  to  handle  the  Irish  problem,  and  it  was 
a  reasonable  excuse.  But  Ireland  will  not,  cannot 
afford  to  wait  much  longer.  Will  the  new  Government 
have  the  courage,  and  its  supporters  the  self-abnega- 
tion,  to  tackle  Ulster? 


A     German     Peace     and    its 
Consequences. 

It  is  so  easy  to  talk  about  peace,  and  unquestionably 
all  the  world  more  and  more  longs  for  peace,  but  do 
those  who  talk  loudest  of  making  peace  and  intrigue 
most  persistently  against  the  war  realise  what  peace 
would  mean  to  the  Entente  belligerents  were  it  arranged 
now?  Grant  that,  as  many  of  our  academic  philan- 
thropists insinuate  or  proclaim,  Germany  is  willing  to 
surrender  her  conquests,  or  most  of  them,  and  perhaps 
even  to  give  back  Alsace  and  Lorraine  to  France,  would 
such  concessions  ensure  lasting  peace  or  more  than  a 
truce?  Is  not  something  more  needed  to  insure  that 
than  a  modified  return  to  the  status  quo  ante?  What 
about  the  losses  which  German  aggression  has  inflicted 
upon  the  territories  invaded  ?  What  about  the  devasta- 
tions perpetrated  by  Germany  upon  the  merchant  ship- 
ping of  the  world?  What  about  her  thefts  of  every- 
thing portable  from  the  people  whose  lands  have  been 
overrun  by  her  spadassins?  Is  there  to  be  no  com- 
pensation demanded  for  the  infamies  and  robberies  that 
innocent  and  helpless  mankind  has  had  to  suffer  from 
)  at  the  hands  of  these  beasts  ?  .'Vre  all  the  brutalities  of 
the  Prussians  to  be  forgiven,  their  record  of  infamy 
blotted  out,  and  the  world  to  go  on  as  before,  waiting 
for  their  next  foray? 

No  ;  academic  humanitarians,  ignorant  of  the  world 
and  its  actualities,  may  agitate  or  plead  in  misplaced 
language  of  mercy  and  theorise  in  abstractions,  but  there 
is  something  more  to  be  settled  than  the  dry  clauses  of 
a  compromise  treaty  with  savages  ;  we  have  to  look 
beyond  the  present  agony  and  our  mere  personal  suffer- 
ings. They  all  forget,  especially  these  academic  paci- 
fists, the  financial  side  of  the  war,  and  if  any  of  them 
are  asked  "  what  about  the  debts  we  have  incurred, 


what  about  the  militarism  which  has  brought  these 
debts  into  exis'tence  ?  "  there  is  not  one  of  them  who  can 
give  us  a  coherent  answer.  It  is  nearly  always  useless 
to  talk  to  University-trained  minds  in  tliis  country 
about  finance.  They  either  possess  grotesque  concep- 
tions on  the  subject  or  frankly  treat  all  money  matters 
as  mysteries  beyond  their  ken,  and  rather  to  be  despised 
than  worthy  of  notice  by  the  refined  mind.  They  have 
not  the  slightest  conception  of  the  relation  between  the 
credit  which  is  money  and  material  well-being,  and 
the  organisation  of  a  community,  and  do  not  at  all 
realise  that  all  our  present  war  expenditure  represents 
bills  drawn  on  futurity,  and  discounted  at  high  and 
increasing  rates  of  interest.  Futurity  may  not  accept 
these  bills  or  agree  to  pay  them  unless  we  make  it  worth 
futurity's  while.  .Ih,  these  doctrinaire  pacifists,  who 
might  as  well  be  naked  Huns,  never  think  of  that. 
They  are  probably  incapable  of  comprehending  that  the 
one  insuperable  obstacle  to  a  peace  now  is  financial. 
The  Germans  have  carried  on  the  war  too  long  to  allow 
the  Allies  to  give  them  peace  even  if  disposed.  If  we 
made  a  patch-up  peace  now  with  the  robber  Empires  of 
Central  Furope,  it  could  not  relieve  us  from  a  crushing 
military  burden,  Prussian  aggressions,  and  aggressive 
designs  have  laid  on  Europe,  and  we  should  perish,  not 
only  as  an  Empire,  but  as  a  nation — navj  all  the  Allies 
would — if  we  had  to  shoulder  unaided  that  burden 
along  with  the  costs  the  war  has  laid  upon  us. 
So  true  is  this  that  such  a  peace  would  be 
the  signal  for  universal  bankruptcy.  Our  invin- 
cible financial  power  would  crumble  and  collapse 
like  a  smitten  Zeppelin  on  the  news  that  a  peace 
so  ruinously  cruel  had  been  signed.  Therefore, 
fight  on  the  Allies  must  until  they  have  destroyed 
the  brutal,  tyrannous  militarism  which  has  grown  up 
within  these  lust-consumed  Teutonic  Empires,  and  so 
cleared  the  way  for  our  own  permanent  deliverance  from 
the  menace  their  existence  embodies.  If  it  be  true,  and 
it  is,  as  we  pointed  out  last  week,  that  at  the  end  of 
another  year  the  war  will  have  cost  us,  Great  Britain 
alone,  such  a  sum  as  will  require  for  some  years  after 
it  ends  f>erhaps  ^^300,000, 000  of  revenue  every  year  to 
pay  the  interest  upon  it,  could  we,  in  addition  to  that 
mortgage  on  our  labour,  also  shoulder  the  costs  of  a 
standing  army  of  perhaps  500.000  men,  or  a  fleet  whose 
magnitude  would  have  to  be  as  formidable  as 
it  is  to-day,  in  order  to  make  us  in  a  manner  safe? 
That  is  to  say,  could  we  take  on  an  additional 
;^20o,ooo,ooo  required  by  the  maintenance  of  our  fight- 
ing forces,  and  thus  condemn  ourselves  to  find 
;^' 500, 000, 000  per  annum  in  all  before  having  a  free 
penny  of  income  to  spend  upon  social  reforms,  upon 
education,  upon  the  civil  administration,  the  judiciary, 
the  police,  all  and  every  incidental  expenditure  de- 
manded by  our  modern  civilisation  ?  Where  would  the 
money  then  come  from  to  pay  for  all  those  ameliora- 
tions and  developments  about  which  we  dream  ?  Would 
we  be  able  then  and  thus  handicapped  to  build  the 
Channel  Tunnel,  to  beautify  Charing  Cross,  to  pension 
our  land-bereft  outcasts,  to  do  anything  whatever  to  im- 
prove the  intercourse  between  nations,  or  the  lot  of  the 
pHXjr?  To  ask  such  questions  is  to  proclaim  the  ab- 
surdity of  the  hope  that  aught  could  come  of  a  German 
peace  save  increased  misery.  That  being  so,  what  is 
the  use  of  talking  about  the  ease  with  which  we  might 
make  peace,  of  finding  excuses  for  German  crimes, 
of  prattling,  oh,  so  engagingly  and  insincerely,  on 
the  theme  that  "  all  Germans  are  not  lecherous  ruf- 
fians and  bloodthirsty  robbers,"  or  that  "  there 
are  even  good  men  amongst  Austrians,"  and 
that  "  every  Magyar  is  not  a  throat-slitting  villain  "? 
The  use  is  that  such  language  helps  towards  the  be- 
trayal not  merely  of  the  nation,  but  of  the  future  of 
mankind.  Asseverations  have  nothing  whatever  to  do 
with  the  problem  before  us,  which  is  that  if  we  are 
without  perishing  to  assume  and  meet  the  obligations 
this  war  has  forced  us  to  enter  into,  we  must  destroy 
Prussian  militarism  root  and  branch  everywhere  in  all 
forms. 

We  may  as  well  go  on  with  the  war  for  other  reasons. 
It  is  in  the  best  interests  of  the  human  race  that  the 
crimes  committed  by  the  Teuton  aggressors  wherever 
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they  have  penetrated  into  other  lands  should  be  brought 
home  to  them  as  individuals,  and  not  merely  vaguely  in 
the  mass.  The  (Jerman  race  itself  will  b<;  benefited  by  a 
stern  letrihution  and  calling  to  account  which  shall  serve 
to  reveal  to  the  tyrants  themselves  thoir  true  character 
as  seen  by  the  world.  If  the  decorated  and  tilled  com- 
manders of  the  German  troops  who  have  plundered  and 
otherwise  tyrannised  over  Poland,  Belgium,  and  Nor- 
thern France,  and  who  are  now  ravaging  unhappy 
Rumania,  can  have  their  crimes  brought  home  to  them, 
and  can  be  tried  and  punished  on  conviction  as  a  com- 
mon thief  would  be,  that  will  do  more  to  discredit  the 
merely  military  profession  than  anything  else  conceiv- 
able. If  it  could  be  proved,  for  example,  that  the 
Kaiser  himself  ordered  the  assassination  of  Miss  Cavell, 
and  if  the  criminal  were  in  our  hands,  then,  to  encourage 
the  others,  he  should  be  hanged  like  a  common  felon. 

Let  us  repeat  once  more  :  there  ought  to  be  a  t''ibunal 
set  up  to  try  all  those  ruHians  in  uniform,  and  to  treat 
them  when  found  guilty  with  the  same  cold  impartiality 
as  is  meted  out  to  a  common  thief  or  slum  assassin. 
'  "  But  to  put  forward  an  ideal  of  justice  such  as  this 
is  to  proclaim  that  the  war  may  go  on  for  years," 
people  tell  us,  "  and  meantime  we  are  suffering." 
So  let  us  try  to  arrange  a  peace  which  will  save  our 
skins  and  bellies,  come  of  our  children's  children  what 
may?  "  We  are  beginning  to  have  our  food  restricted, 
to  come  under  the  regime  of  German  despotism  in. 
food  tickets."  Well,  supposing  it  is  so,  if  the  object 
aimed  at  is  good,  if  by  holding  on  and  fighting  on 
we  attain  to  the  deliverance  of  mankind  from  that 
blight  of  Prussian  militarism'  which  has  weighed  down 
men's  spirits  and  warped  all  spiritual  life  the  world 
over  for  ni,gh  two  generations,  is  there  not  a 
prospect  of  some  compensation  to  be  seen  at  the  end 
of  it?  Surely  there  is,  and  it  is  therefore  the  duty  of 
every  man  to  brace  himself  to  endure  hardship  loyally, 
to  deny  himself  of  his  own  free  will  in  all  ways,  and 
thus  to  help  the  Government  to  resist  with  success, 
rather  than  to  yield  to  weakness  of  spirit  and  whine 
for  "  peace,"  well  knowing  that  any  peace  that  could 
be  reached  now  could  be  but  a  fraud  upon  posterity. 

Contrast  our  position  at  its  worst  with  that  of  Ger- 
many today.  Here  there  is  no  absolute  scarcity  of 
food,  and  if  all  eat  only  what  they  need  there  never 
will  be  any.  The  dearness  of  most  essential  articles 
of  consumption  is,  in  this  country,  due  much  more  to 
the  scarcity  caused  by  insufficient  harvests  than  to  any 
action  on  the  part  of  the  enemy.  His  submarine 
brutality  is  more  annoying  and  dangerous  than  his 
Zeppelin  impishness,  but  it  is  being  diminished,  and 
at  most  amounts  to  little  as  food-supplies  obstruction. 
In  Germany  it  is  otherwise.  Our  fleet  is  more  and 
more  cutting  ofT  all  overseas  supplies,  and  one  of  the 
reasons  which  prompted  the  Kaiser's  minions  to  fly 
that  peace  kite  of  theirs  last  week  was  the  immanence 
of  revolution  within  Germany — of  a  hunger  revolution. 
It  is  not  necessary,  therefore,  for  the  Allies  of  the 
Entente  to  win  their  goal  wholly  by  war,  at  the  ex- 
pense of  the  sacrifice  of,  j>erhaps,  millions  of  their 
citizens.  Fighting  there  must  be  to  contain  the 
enemy — to  lock  him  in,  as  it  were — and  fighting  there 
must  be  to  push  him  back  where  he  has  succeeded  in 
breaking  through  and  raiding,  as  in  Rumania,  other 
people's  lands.  But  the  victory  is  none  the  less  to  be 
won  at  the  end  by  famine,  and  probably  with  the 
German  j>cople  helping.  As  long  as  we  hold  control 
of  the  ocean,  it  is  necessary  to  repeat,  this  victory  is 
certain,  and  the  longer  the  Germans  hold  out  against 
the  grip  that  is  slowly  starving  them  to  death,  the 
more  humble  will  they  become,  the  readier  to  agree 
to  whatever  terms  the  Entente  Powers  decide  to 
impose. 

The  winter  we  have  now  entered  upon  will  do  much 
to  hasten  this,  the  Allies'  victory.  It  may  be  heralded 
by  revolts  within  the  two  Empires^ — already  there  have 
been  many  starvation  riots  in  both — or  it  may  be 
that  the  increasing  dread  of  popular  vengeance  will 
drive  the  tyrants  to  humble  themselves  and  beg  to  he 
allowed  to  get  food.  Whatever  the  method  adopted, 
the    Allies   cannot    in    prudence  betray    any    haste   in 


coming  to  terms.  They  ought  not  to  discuss  terms 
with  the  Kaisers  and  their  functionaries  at  all.  They 
should  demand  to  have  sent  to  them  delegates  freely 
chosen  by  the  people,  and  to  these  the  first  sentences 
addressed  should  be  :  "  We  cannot  relieve  your  hunger 
until  you  have  made  reparation!  for  yooir  crimes,  and 
handed  back  the  property  you  have  stolen.  In  pro- 
portion as  this  is  done  you  shall  have  consignments 
of  food,  the  cost  of  which  will  be  added  to  the  in- 
demnity you  must  pay."  New  methods  of  Govern- 
ment have  been  evolved  during  this  furious  .struggle 
of  right  to  avoid  destruction  at  the  hands  of.  might, 
and  they  must  in  turn  bring  into  play  new  methods 
of  diplomacy  and  treaty-building  between  nation  and 
nation.  For  the  peace  we  fight  for  and  long  for  must 
be  a  pact  between  democracies,  not  a  parchment 
elaborated  in  secret  between  monarchs  and  their  lick- 
spittles, and  signed  only  as  a  truce  or  thing  to  cheat 
(by.  Ah,  we  are  a  long  way  yet  from  the  peace,  our 
peace,  and  yet  perhaps  not  so  long  if  we  do  not  swerve 
from  our  purpose  and  l>ecome  ready  to  sell  our  birth- 
right for  a  mess  of  pottage. 


The  Control  of  Food. 

Less  grumbling  than  we  expected  has  been  stirred 
up  as  yet  by  the  new  sumptuary  regulations,  as  they 
may  be  called,  in  virtue  of  which  various  restrictions  are 
to  be  put  upon  the  eating  and  drinking  habits  of  the 
people.  Hotel  and  restaurant  managers  have  yielded 
with  fair  grace  to  the  demands  made  upwn  them  by  Mr. 
Runciman  before  he  left  the  Presidency  of  the  Board 
of  Trade,  and  through'  the  Press  they  are  now  rather 
pluming  themselves  upon  their  virtue.  It  was  agreed, 
after  much  discussion,  that  they  should  only  give 
dinners  of  three  courses  and  luncheons  of  two.  In  the 
letter  they  have  conformed  to  this  restriction,  but  hardly 
in  the  spirit,  and  we  should  like  to  know  what  a  German 
gourmand  would  think  of  such  a  menu  as  those  put 
forth  as  lunch  and  dinner  models  by  the  Savoy  and 
Cecil  Hotels.  It  will  be  noticed  that,  although  nominally 
only  three  courses  are  permissible  at  dinner,  the  Hotel 
Cecil  contrives  to  spread  it  out  to  eight. 

Savoy  Hotel  lunch  : — 

Half-Course. — Hors   d'oeuvres,   ou  Huitres,   ou   Consomme. 

One  Course. — Entree  ou  plat  du  jour  au  choix  avec  Pommes 
de  terre  ou  Farineaus  Italians  et  Fromage  et  celeries. 
Legumes. 

Half-Course. — Fruit. 
Hotel  Cecil  lunch  ; — 

Half-Course. — Hors  d'oeuvre. 

Half-Course. — Creme   Parmentier. 

One  Course.— Filet  de  Sole  frit,  sauce  Tartare. 

One  Course. — Cote  de  Mouton  Reform^. 

One  Course.— Roast  beef,  Choiix  Verts,  Pommes  Persillees. 

One   Course. — Ruffet  Froid. 

One  Course. — Mince  Pies,  Fromage  et  Beurre. 

Half-Course. — Desert. 
Hotel   Cecil  dinner  : — 

Half-Course. — Hors    d'oeuvre. 

Half-Course. — Consomme  Paysanne. 

Half-Course. — Creme  de  Celeri. 

One  Course. — Supreme  de  Barbue  Mornay. 

One  Course. — Blanchailles. 

One  Course. — Jambon   braise  aux  apinard. 

One  Course. — Cote  de  Boeuf  Nivernaise,  Pommes  Chateau. 

One   Course. — Poulet  Roti  au  Cresson,  Salade. 

One  Course. — Glace  Panachee. 

H=iIf-Course. — Dessert. 

"  Three  courses  only  are  allowed  by  regulation." 

But  the  hotel  restrictions  are  only  one,  and  a  minor 
one,  of  the  directions  in  which  Lord  Devonport,  the 
Food  Controller  under  the  new  arrangement,  can  make 
his  influence  felt.  According  to  the  Bill  creating  the 
new  Ministry,  his  position  is  practically  that  of  food 
dictator,  much  as  in  Germany.  He  is  empowered  to 
regulate  both  the  supply  and  the  consumption  of  food 
in  such  a  manner  as  he  thinks  best  for  maintaining  a 
proper  defence  against  hunger.  He  can  take  such 
steps  as  he  thinks  best  for  encouraging  the  production 
of  food,  and  for  those  purjx)ses  "  he  shall  have  such 
powers  or  duties  of  any  Government  Department  or 
authority,  whether  conferred  by  statute  or  otherwise, 
as  his  Majesty  may,  by  Order  in  Council,  transfer  to 
him  or  authorise  him  to  exercise."  In  other  words,  he 
is  a  despot  in  his  particular  domain  for  the  time  being, 
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and  quite  possibly,  especially  if  we  have  a  severe  winter, 
he  may  have  to  interfere  in  many  directions  as  yet  un- 
suspected in  order  to  regulate  the  distribution  of  food, 
to  ensure  as  far  as  practicable  its  uninterrupted  supply, 
and,  in  conjunction  with  the  President  of  the  Board  of 
Agriculture,  to  take  vigorous  measures  to  increase 
domestic  production.  We  are  up  against  the  most  civi- 
lisation-obliterating crisis  in  the  history  of  mankind, 
and  no  means  must  be  neglected  to  ensure  our  victorious 
emergence  from  the  all-devouring  calamity.  That  is 
the  excuse  for  the  creation  of  an  otlice  like  Lord  Devon- 
port's. 

We  have  alluded  to  the  probable  feelings  of  the  Ger- 
man diner  on  contemplating  our  first-class  hotel  menus 
contrasted  with  his  own,  and  it  may  be  some  encourage- 
ment to  people  here  not  to  grumble  if  we  look  for  a 
moment  at  the  straits  to  which  Germany  has  been  put 
by  our  blockade.     A  favourite  exercise,  by  the  way,  of 
our  "  help-the-Hun  "  Press's  mischievous  industry  has 
been  to  sneer  at  and  denounce  our  blockade.      It  was  a 
sham  blockade,  we   were  continually   assured ;    it   was 
playing  into  the  hands  of  the  enemy,  it  was  doing  all 
manner  of  things  that  it  ought  not  to  do,  and  a  botch 
altogether.     Probably  from  ignorance,  no  attention  was 
ever  paid  to  the  difficulties  put  in  the  way  of  our  Fleet's 
unhampered  action  by  the  intervention  of  neutrals  be- 
tween it  and  German  territory.       But,   throughout  the 
yapping,  and   in  spite  of  these   "neutral"  diflficultles, 
our  blockade  soon  began  effectively  to  put  the  pressure 
of  hunger  upon  the  insanely  insolent  population  of  the 
Hohenzollern  Empire.     Regulations  of  and  restrictions 
upon  food  had  to  be  commenced  long  before  six  months 
of  the  war  had  elapsed,  and  in  spite  of  being  marked 
by  "  the  profound  wisdom  "  with  which  the  same  class 
of  journal  in  this  country  habitually  credits  everything 
German,  they  were  panicky  and  blundering  regulations 
from  the  start.      Partly  because  of  the  blockade,  partly 
because  of    the    shortage   of  home   crops,    the   cry  of 
"  danger  of  hunger  "  began  to  be  heard  before  the  end 
of  1914.    It  wias  an  exaggerated  cry  doubtless,  cunningly 
intended  if  possible  to  incline  neutral  countries  to  the 
side  of  Germany,  perhaps  also  to  weaken  our  blockade, 
but   the  pinch   was  sufficiently    real,    and     suflicientlv 
credited  by  the  German  people,  to  lead  the  administra- 
tion to  perpetrate  several  colossal  blunders  that  have 
yielded  abundance  of  vexation  and  misery  ever   since. 
War    bread    was    very    soon    introduced,  and   then  a 
clamour    arose    that    there   were    too    many    animals, 
especially  too  many  swine,  eating  grain  that  should  be 
kept  for  human    food,    so    an  enormous    slaughter    of 
beeves  and  pigs,  especially  of  pigs,  was  ordered  and 
took  place,  with  the  result  that  ever  since  there  has  been 
a, shortage  of  fats  a^d  of  both  kinds  of  flesh  meat.    War 
bread  was  introduced  in  the  end  of  October,  1914,  and 
very  poor  bread  it  was.      In  the  beginning  of  1915  its 
quality  was   still   further  modified  for   the  worse,  "and 
mixed  rye  flour  was  often  substituted  for  potato  flour, 
and  other  changes  made  calculated  to  produce  "violent 
colics,"  as  a  grumbling  citizen  of  Cologne  put  it.     The 
bread  was  first  made  of  70  per  cent,  wheat  flour  and 
30  per  cent,  rye  flour,  or  20  per  cent,  of  the  total  weight 
might  be   in  potato   flour  or  starch   in   substitution   for 
wheat.       Rye  bread   itself  had  to  be  adulterated  with 
10  per  cent,  of  potato  flour  or  starch.      By  the  end  of 
January,   1915,  it  was  found  necessarv  still  further  to 
regulate  the    supply   and    mixture   of  cereals    used    in 
making  bread,  and  an  Imperial  Distribution  Office  was 
started  with  power  to  fix  prices  and  limit  the  quantity 
each  person  might  consume.     Less  than  4  ozs.  of  bread 
a  day  became  the  allowance.      Since  then  there  has  been 
a  continuous  stream  of  decrees,  all  tending  to  limit  the 
quantity  of  food  or  to  debase  its  quality,  until  the  whole 
population  is  now  completely  in  the  hands  of  officialism 
for  its  victuals  and  drink  in  regard  both  to  the  quan- 
tities and  qualities  which  it  may  consume.      The  last 
harvest  has  again  been  a  poor  one,  partly  because  there 
IS  not  enough  labour  left  in  the  country'' to  till  the  land 
properly,  and  also  because  we  have  stopped  all  imports 
of   nitrate  of  soda   into  the   happy  Fatherland.       The 
-Wholesale  destruction   of  cattle   and   pig.s  ordered   and 


carried  out  in  blundering  panic  haste  early  in  the  war 
has  likewise  reduced  the  supply  of  farm  manure,  and 
now  the  regulations  extend  to  pease,  haricots,  legu- 
minous lentils,  and  other  eatables,  and  although  bread 
and  meat  are  still  doled  out  to  the  people,  it  is  in  a 
way  which  ensures  the  misery  of  the  multitude  without 
compensation  of  any  kind.  The  poor  cannot  even  be 
sure  of  getting  the  4  oz.,  or  whatever  the  fragment 
may  be,  of  flesh  allotted  to  them  now  and  then. 

Here  vvc  have  only  got  as  far  as  an  attempt  to  regu- 
late the  price  of  milk,  but  in  Germany  for  long  back  if 
has  not  been  supplied  at  all  to  adults,  or  to  hotels, 
restaurants,  confectioners  and  bakers,  and  the  quan- 
tity granted  to  children,  at  first  about  i|  pints  a  day  for 
infants  under  three  years  and  half  that  quantity  for 
older  children,  has  been  more  than  once  reduced,  until 
in  many  places  it  is  now  totally  insufficient,  or  a 
locally  controlled  monopoly  fertile  of  waste. 

It  would  lake  more  space  than  we  can  spare  to  detail 
the  ever  changing  multitude  of  verboten  actions,  of 
restrictions  and  rules  which  now  govern  the  supply  of 
a  totally  insufficient  quantity  of  all  kinds  of  food  to  the* 
German  population.  They  are  eloquent  of  famine. 
No  wonder  the  theory  finds  support  in  some  quarters 
that  Hindenburg's  call  to  universal  service  is  only  a 
clumsy  disguise  for  universal  poor  relief.  The  poor  in 
Germany  suffer  now  more  dumbly  than  sheep  in  a 
drought.  The  rich  no  doubt  still  escape  many  of  the 
miseries  that  have  fallen  upon  the  bulk  of  the  popula- 
tion, just  as  our  rich  do,  but  even  they,  if  they  go  to 
places  of  public  entertdinment,  dare  not  allow  them- 
selves the  gratification  of  meals  such  as  those  put 
before  their  guests  by  the  hotels  mentioned  above. 
In  October^  I9i5>  a  decree  was  issued  forbidding  the 
providing  of  meat  of  any  kind,  in  any  form,  to  custo- 
mers of  restaurants  on  Fridays.  On  Mondays  and 
Thursdays  meat  and  game  and  fish,  however  cooked, 
were  forbidden,  and  on  Saturdays  pork  was  verboten. 
The  police  have  power  to  enter  and  rummage  premi.ses 
at  any  time  in  quest  of  proof  of  disobedience. 

We  are  to  have  cards  for  our  sugar,  it  is  alleged  in 
certain  papers,  and  we  are  invited  to  grumble  at  the 
prospect.  But  in  Germany  cards  are  required  for 
almost  everything  consumable,  and  the  quantity  allotted 
to  each  mouth  is  fixed,  and  all'devices  tried,  whether 
stupid  or  astute,  fail  to  provide  the  people  with  enough 
to  satisfy  their  hunger.  At  Charlottenburg,  a  suburb 
of  Berlin,  since  April  last,  a  food  card  has  been  dis- 
tributed to  officials  of  the  food  control  giving  the 
possessor  the  right  to  one  pound  of  rice,  pease,  or  hari- 
cots per  month  at  half  tariff  rates  charged  to  the  multi- 
tude. That  is  a  concession  more  suggestive  of  the 
misery  the  masses  have  to  endure  than  a  long  dis- 
quisition. Official  recommendations  have  even  been 
published  counselling  the  people  to  collect  elder-berries 
for  their  nutritious  qualities,  in  order  to  help  out  the 
available  food.  In  rest.iurants  some  people  who  have 
means  may  contrive  to  get  a  sufficient  meal  now  and 
then  by  dining  first  at  one  restaurant  and  then  at 
ai'other,  but  they  may  be  csiught  by  a  spy,  or  delator, 
that  most  honoured  and  honourable  of  German  mani- 
festations of  Kultur. 


Tnited  Wire  Works.  Ltd.— After  writing  off  ^■7,000,  or 
;f4,5oo  more  for  depreciation  and  providing  for  excess  profits 
duty,  the  nett  profit  for  the  year  ended  September  30,  including 
;^S,oo4,  or  £3,000  more,  brought  in,  was  i^2,3oo  up  at  ;^i3,7o2. 
The  dividend  on  the  ordinary  shares  is  increased  from  3  per 
cent,  to  7^,  and  ;f  1,500,  or  /'500  more,  is  transferred  to  general 
reserve,  leaving  £3.300,  or  ^^500  less,  to  be  carried  forward. 
Current  liabilities  are  ;fi4,3oo  up  at  ;fi9,3oo,  but  the  bank 
overdraft  has  been  reduced  by  ;f 3,600  to  a  mere  trifle,  while,  on 
the  other  hand,  cash  has  risen  by  ^f  16,500  to  ;^i6,qoo. 

Power-Gas  Corporation.— I-"or  tihe  year  to  September  30 
the  profits  were  slightly  higher  at  £2i,iqo,  and  with  a  larger 
amount  broug^ht  in,  the  total  available  is  ^£2,000  up  at  /3o,2C)8. 
After  again  placing  ^4,200  to  reserve,  and  repeating  the  divi- 
dend of  6  per  cent.,  there  remains  ;f  11,120,  or  /2,ooo  more,  to 
be  carried  forw.ird.  Ixiaos  from  bankers  have  increased 
;£i  2,000,  while  advances  to  an  associated  company  have  been 
reduced  ^^20,000.  On  the  other  hand,  investments  are  up 
;f9,5oo,  and  contracts  partly  executed  have  increased  £23,000. 
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A     Harmsworthian  Business 
Achievement. 

There  is  a  piquancy  about  the  report  of  the  Ang'.o- 
XeAvfoundland  Development  Company,  Limited,  that 
we  never  find  in  any  other  Harmsworth  publication. 
Pandering  to  the  meanest,  most  degraded,  most  un- 
wholesome type  of  office-boy  intelligence,  in  the  mo«t 
loaithsome  manner,  is  easier  than  falling  off  a  log,  if 
you  have  la  conscience  that  does  not  rebel  against  such 
muddy-puddling  and  a  mental  capacity  that  cannot  soar 
above  it.  Unfortunately,  experience  shows  that  there 
arc  swarms  of  people  (especially  round  London)  who 
seem  to  prefer  the  kind  of  garbage  they  are  so  copiously 
provided  with,  and  the  catering  for  their  depraved 
tastes  has  proved  an  extremely  lucrative  enterprise. 

But  when  we  test  the  Northcliffe  Cabinet-makers  by 
a  simple  little  bu.siness  proposition  of  their  own,  we 
feel  rather  sorry  for  the  puppets  who  would  try  to  run 
the  Empire  on  similar  lines.  TJiere  are  scores  of  con- 
cerns in  the  same  line  of  business  as  the  Anglo-New- 
foundland Development  Company,  with  only  a  fraction 
of  its  advantages,  which  can  make  quite  handsome  re- 
turns to  their  shareholders;  but  that  is  a  business 
achievement  that  is  still  denied  to  the  super-business 
men  of  the  Harmsworth  group.  It  just  manages  to 
meet  the  debenture  service,  and  would  not  accomplish 
even  that  if  proper  provision  were  made  for  deprecia- 
tion and  reserves.  To  appreciate  the  position  properly 
we  must  mention  that  the  issued  share  capital  is 
;^i,25o,ooo,  and  there  were  ;^' 500, 000  debentures 
super-imposed,  of  which  ;^32,ooo  have  been  redeemed. 
Acquisition,  of  properties,  pl^nt,  &c.,  stands  at  no  'ess 
than  ;^i,o64,ooo,  an  increase  of  ;£'52,ooo  since  last 
year,  and  there  is  no  hint  of  what  allowance  has  been 
made  for  depreciation  anywhere  in  the  report  or  ac- 
counts. 

Against  that  mass  of  capital  and  partially  wasting 
assets  the  magnificent  sum  of  ;^28,ooo  has  been  ac- 
cumulated as  "  reserves."  During  the  year  to 
August  31,  investments  have  been  reduced  by  ;^i 30,000 
and  stocks  by  ;^"i 55,000,  so  that  there  is  a  decrease 
of  ;^'i65,ooo  in  creditors  and  an  increase  of  ;£^g7,ooo 
in  debtors,  while  cash  in  hand  is  ;^5,ooo  up  at  ;^53,ooo. 
-And  as  to  the  profits  from  all  this  display?  After  pro- 
viding for  the  service  of  the  debentures  (^34,700), 
they  amounted  to  ^"30,800,  an  increase  of  ;^i4,3oo, 
which,  however,  goes  agiainst  a  decrease  of  nearly 
^20,000  last  year.  It  is  not  what  oouM  be  described 
as  a  brilliant  result,  and  the  directors  p.rudendy  enough 
add  iit  to  the  amount  brought  in,  and  carry  forward 
a  total  of  ;^56,58o.  That  is  the  sum  of  their  achieve- 
ment after  ten  years'  working.  They  might  have 
squeezed  out  a  dividend  of  3  per  cent.,  but  it  would 
have  looked  so  despicably  meagre  compared  with  the 
40  per  cent,  derived  from  Comic  Cuts  and  similar 
publications,  which  we  are  forced  to  assume  is  the  real 
Harmsworth  metier.  At  the  same  time,  we  have  a 
sardonic  admiration  for  the  business  acumen  which  de- 
cided two  years  ago — in  a  "  stained-glass  attitude  "  cf 
unctuous  rectitude,  not  to  say  generosity — to  get 
5,OGO  unmarketable  deferred  or  founders'  shares  con- 
verted into  70,000  ordinary.  That  is  the  only  really 
clever  thing  we  have  stumbled  across  in  the  manage- 
ment of  the  venture. 

It  is  said  that  the  past  year  has  been  full  of  diffi- 
culties for  the  company  owing  to  conditions  brought 
about  by  the  war.  Restrictions  on  imports  of  paper 
and  pulp  have  meant  a  reduction  in  the  quantity  of 
paper  shipped,  while,  we  are  told,  there  has  been  a 
steady  increase  in  the  costs  of  all  materials  necessary 
for  the  effective  working  of  the  mill.  Moreover,  ade- 
quate supplies   of  coal    have   been  particularly  difficult 


to  obtain,  even  at  high  prices,  and  shipping  has  been 
a  great  problem  owing  to  the  scarcity  of  suitable  ton- 
nage as  well  as  to  the  exceptionally  high  freight  rates. 
And  lest  there  should  be  some  glimmering  hope  of  a 
dividend  next  year,  the  shareholders  are  informed  that 
while  "  the  general  position  of  the  company  may  be 
regarded  as  satisfactory  in  the  circumstances,  the  out- 
look in  regard  to  the  importation  of  our  products,  ship- 
ping scarcity,  expensive  freights,  the  high  prices  of  all 
materials  and  coal  in  particular,  are  such  that  the  diffi- 
culties during  the  present  year  may  be  even  greater 
than  those  experienced  during  the  year  under  review." 
We  have  quoted  the  sentence  in  full  mainly  to  disclaim 
respKjnsibility  for  its  construction.  But  there  are  one 
or  two  observations  that  seem  appo.s-ite  to  all  these  ex- 
cuses. It  is  doubtless  perfectly  true  that  the  cost  of 
production  has  increased,  but  is  it  not  also  a  fact  that 
the  price  of  paper  has  risen  even  more  in  propwrtion? 
Is  the  Anglo-Newfoundland  Co.  being  bled  white  in 
order  that  the  Associated  Newspapers  and  Amal- 
gamated Press  should  get  their  paper  supplies  cheap? 
If  not,  why  all  this  whine  about  the  increased  cost  of 
production  ?  Then  as  to  freights.  Last  year  we  were 
told  that  "in  order  to  minimise  as  much'  as  possible  the 
severe  rise  in  the  freight  rate,  your  directors  were 
compelled  in  the  early  part  of  this  year  (1915)  to  buy 
two  steamships."  What  has  happened  to  these 
vessels?  There  is  not  a  word  about  them  in  the  pre- 
sent report,  or  about  any  services  they  have  rendered 
to  the  company,  and  yet,  as  things  have  turned  out, 
they  ought  to  have  proved  a  most  valuable  acquisi- 
tion. It  should  be  noted,  too,  as  we  have  already 
mentioned,  that  stocks  of  paper,  &c.,  have  been  heavily 
depleted,  and  as  they  were  produced  before  increased 
costs  became  operative  they  ought  to  have  brought  in 
an  exceedingly  handsome  profit.  Yet  all  the  company 
has  to  show  is  a  beggarly  2i  per  cent,  on  the  share 
capital,  and  even  that  cannot  be  distributed.  Last  year 
the    stocks    of    paper,     pulp,    &c.,     were     valued     at 
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BEHIND  THE  SCENES 
ON  THE  L.G.O.C. 

No.   lO.-THE    CONDUCTOR— 
THE  DAY'S  WORK. 

The  "General"  Conructors  report  for 
duty  at  the  Raragres  some  IS  mhiutes 
prior  to  the  scheduled  times  of  departure 
of  the  omnibuses.  The  first  buses  to  set 
out  are  tr.ose  for  munition  workers,  which 
leave  about  5  a.m.,  and  are  followed  at 
decreasiiiBT  intervals  by  tl:ose  on  other 
routes. 

With  noon  comes  a  respite— about  i  hour 
—  for  meals,  when  the  relieving:  Conductors 
(Late  Turns)  besin  work  by  taking:  the 
plac  s  of  50  per  cent,  of  those  ^ho  cime 
out  with  the  buses,  who  in  turn,  having: 
satisfied  tlie  wants  of  the  inner  man  'or 
woman),  relieve  the  remainder  of  the 
orifrinaE  complement.  The  last-mentioned 
resume  ag:ain  about  4  30,  wtien  the  '  turn 
and  turn  about"  arrangement  provide^ an 
interval  for  tea.  One  third  of  the  Con- 
ductor* I  Early  Turns)  are  released  for 
Kood  at  5  30.  The  buses  return  tci  the 
g:arag:'>saT  piR:ht  between  9  30  and  12.30, 
as  t  e  requirements  of  the  traffic  fall 
away.  As  a  rule,  the  Conductors  are 
relieved  at  Rarag:es,  or  at  terminal 
points  lilce  Golder  s  Green,  which  are 
furnish'd  witii  special  accommodation 
for  their  comfort. 

The  Loud  )n  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,    Westminster,  S. W. 
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;^488,ooo,  and  if  no  more  than  this  had  been  turned 
over  during  the  year  the  profits  might  have  been  in  the 
neighbourhood  of  ;^'2oo,ooo  under  proper  manage- 
ment. Either  costs  of  production  or  sale  contracts 
were  outrageous,  or  perhaps  }K)th,  but  in  any  case  the 
actual  results  are  not  much  to  be  proud  of.  And,  in 
face  of  such  an  exhibition  of  incompetence  extending 
over  a  decade  in  a  twx)-penny-ha 'penny  business.  Lord 
Northcliffe  recently  had  the  effrontery  to  offer  (appar- 
ently in  all  seriousness)  to  replace  Sir  Wm.  Pliender  as 
the  liquidator  of  the  German  banks  in  London  !  He 
was  to  finislh  this  really  complicated  and  difTicult 
job  in  three  months,  if  we  remember  rightly.  Ye 
gods,  what  fools  some  mortals  be  ! 


By-the-Way  War  Notes. 

Not  even  the  brilliant  stroke  of  the  French  at  Verdun, 
the  most  f>erfectly  rounded-off  victory  of  the  year,  has 
sufficed  to  raise  the  spirits  of  many  people  in  this  coun- 
try. They  were  thrown  into  such  a  depression  by  the 
dramatic  apparent  suddenness  of  the  German  success  in 
Rumania  that  nothing  will  make  them  part  company 
with  their  gloom.  Yet  that  skilfully  managed  and  bril- 
liantly executed  stroke  of  General  Nivellc's  \>hich  has 
driven  the  Germans  several  miles  further  away  from 
the  city  of  Verdun,  and  given  the  French  control  over 
the  enemy's  lines  over  a  long  distance,  surely  offers 
proof  enough  that  the  best  of  the  fighting  power  the 
German  soldier  possessed  has  gone,  and  that  if  it  were 
good  policy  to  sacrifice  our  men  they  could  drive  the 
beleaguered  foe  back  all  along  the  front,  "  break 
through,"  in  short,  wherever  they  pleased.  They  will 
not  do  that  yet  for  very  good  besieger's  reasons,  but 
that  they  can  do  it  has  again  and  again  been  demon- 
strated, and  most  strikingly  so  of  all  by  this  last  sweep- 
up  of  the  French.  Four  French  divisions  attacked, 
scattered,  and  captured  five  entrenched  German  divi- 
sions, drove  them  out  of  their  entrenchments,  or  forced 
them  to  surrender  in  mobs,  seized  their  guns  and  am- 
munition— 11,387  prisoners,  or  a  division,  as  divisions 
now  count  in  Germany,  115  guns  taken  or  destroyed, 
44  mine-throwers,  and  107  machine-guns  also  captured. 

This  Rumanian  affair  none  the  less  still  weighs  down 
people's  rninds,  thanks  to  the  ingenuity  and  persistence 
with  which  the  German  account  of  the  invasion  is  kept 
before  the  public  and  the  neatness  with  which  all  manner 
of  scatteied  hints  derogatory  to  Rumania  are  thrown 
out — hints  eagerly  picked  up  by  help-the-Hun  jour- 
nalists in  this  country,  and  magnified  until  they  look  like 
a  heralding  of  the  approach  of  a  mighty  catastrophe. 

Mackensen  is  going  to  invade  Serbia,  Mackensen  is 
about  to  march  into  Bessarabia,  Mackensen  is  sweep- 
ing the  enemy  out  of  the  Dobrudja,  his  troops  are 
already  at  Braila  busy  rifling  the  grain  stores  there,  and 
wnere  he  but  casts  his  eye  he  triumphs.  The  narratives 
of  this  man's  progress  suggests  a  sort  of  holiday  pro- 
menade on  the  part  of  magnificently  equipped  Ger- 
man troops  of  overwhelming  strength.  They  might 
well  Idc  supposed  to  be  on  a  motor-car  pleasure  excur- 
sion, and  busy  devouring  sausages  as  they  roll  along, 
swilling  beer — not  turnip  beer,  you  bet — and  smoking 
their  china  pipes  in  the  intervals,'  so  little  hint  of  losses, 
of  difficulties  of  transport,  of  any  drawback  whatever,  is 
to  be  found  either  in  the  German  pompous  despatches 
or  in  the  English  Press  commentaries  thereon.  These 
wLse  men  of  profound  strategic  knowledge  always  amuse 
us  by  the  smoothness  with  which  they  make  every  plan 
of  campaign  that  boils  up  in  their  heated  imaginations 
run  its  course  to  a  triumphant  final.  There  would  ap- 
pear to  be  no  mountains  at  all  in  the  Balkan  Peninsula 
according  to  these  wonder-workers,  nor  anything  at  all 
anywhere  to  stand  between  Falkenhayn  and  Mackensen 
and  instant,  complete  success  on  the  North  or  East. 
They  seem  to  have  control  of  the  Black  Sea,  the 
Danube,  and  everything  else  necessary  to  their 
triumph.  This  is  amusing,  but  also  a  little' wearisome, 
and  we  really  wish  these  scribes  could  take  a  holiday 
of  a  few  months'  duration,  because  their  lucubrations 
are  poured  out  for  the  benefit  of  people  of  as  little  judg- 
ment or  instruction  as  their  own,  and  consequently  do 
far  more  harm  than   their  merits  warrant.     They  are 


perfectly  safe  to  spin  absurdities  for  the  passing  day. 
All  their  absurdities  are  no  .sooner  imbil>ed  than 
forgotten. 

That  Rumania  has  suffered  a  grievous  reverst;  is  un- 
deniable, and  just  as  true  is  it  that  her  generals  were 
rash  at  the  outset  of  the  campaign  in  plunging  into 
Transylvania  under  the  idea  that  the  Germans  could 
gather  but  feeble  forces  to  resist  them.  Fhey  may  have 
been  misled  into  this  rashness  of  campaign  by  German 
liars,  but  whether  or  not,  it  is  now  plain  that  Hinden- 
burg  and  his  subordinates  had  been  secretly  preparing 
for  .some  time  to  make  the  counter-stroke  which  has 
caused  such  a  sensation,  upsetting  Ministries,  alarming 
mobs,  especially  well-clad  mobs,  and  in  other  ways  fill- 
ing the  world  with  something  like  a  scare  of  cowards. 
And,  after  all,  it  was  not  such  a  rash  proceeding  on  the 
part  of  the  Rumanians  to  endeavour  to  seize  and  hold 
all  the  leading  passes  into  their  country,  and  the  los.ses 
which  the  enemy  must  have  suffered  in  overcoming 
Rumania's  resistance  in  those  passes  in  order  to  force 
their  way  through  will  probably  never  be  revealed.  The 
Rumanians  fought  bravely  and  made  the  foe  pay  dear. 
The  Germans  got  through,  however,  though  not 
on  the  Moldavian  frontier,  and  succeeded  also  in  bring- 
ing their  big  guns  over  one  or  more  of  the  Western 
passes  leading  into  WaUachia.  After  that  to  retire  was 
the  only  prudent  course  open  to  the  Rumanian  army, 
and  it  has  retired  behind  the  Sereth  under  eover  of  Rus- 
sian patrols,  fighting  rearguard  actions  wherever  these 
were  necessary  to  secure  the  unmolested  withdrawal 
of  the  main  army,  with  its  artillery  and  supplies. 

Is  the  campaign  lost,  then,  for  Rumania?  On  the 
contrary,  it  seems  only  about  to  begin.  The  Germans 
have  boasted,  and  are  careful  to  keep  repeating,  that 
by  crossing  the  Transylvanian  Alps  and  linking  up  with 
Bulgaria,  their  line  was  shortened  by  some  600  or  700 
miles — it  does  not  matter  how  many.  Technically  that 
may  have  been  so,  regarding  their  lines  as  lines  of 
defence  in  a  siege,  but  in  reality  their  lines  of  commu- 
nication are  lengthening  every  day,  and  increasing  the 
strain  on  the  transport.  And  what  is  the  character 
of  the  troops  toiling  and  marching  under  these  redoubt- 
able German  generals?  They  are  waifs  of  all  nationali- 
ties, German  victims  principally,  and  then  Turks, 
Bulgars,  held  down  Tchechs,  Slavs,  and  other  sup- 
pressed nationalities,  and  the  hardest  part  of  the  fight- 
ing must  fall  upon  the  men  who  can  least  be  spared — 
men  of  the  German  and  Magyar  races.  Perhaps  the 
Bulgar,  who  is  fairly  enough  described  as  the  Prus- 
sian of  the  Balkans,  fights  as  doggedly  as  the  Teuton 
or  the  Magyar,  but  the  motley  swarms  around  them 
can  neither  be  cohesive  in  action  nor  sufficiently  disci- 
plined to  withstand  the  Russian  onslaught  long,  and, 
in  the  meantime,  the  whole  raid  courts  danger  by  its 
insolent  aggressiveness.  It  has  the  Russian  armies 
accumulating  on  its  front,  and  probably  on  both  flanks. 
It  has  the  Russian  fleet  against  it,  and  taking  effective 
action  wherever  and  whenever  it  judges  expedient,  as 
witness  its  bombardment  of  the  flour  mills  at  Baltchek 
the  other  day.  And  all  the  while  affairs  inside  the 
border  of  the  Austro-Hungarian  Empire  grow  more 
and  more  anarchic.  The  population  grows  increasingly 
hungry,  and  there  is  no  means  with  which  to  sustain 
a  campaign  of  any  kind.  A  Frankfort  banker  is  re- 
ported to  have  said  the  other  day  that  Germany,  too,  has 
"  had  enough  "  of  the  fighting,  and  is  ready  to  make 
sacrifices,  but  he  does  not  say  that  the  Germans  are 
yet  men  enough  to  stand  up  to  that  mountebank,  de- 
formed creature  who  postures  before  the  nation  he  has 
oppressed  and  betrayed  as  god  almighty  on  earth,  and 
demand  of  him  their  liberty.  No,  they  will  go  on 
raging,  cringing  and  dying;  and  since  they  have 
not  manliness  enough  to  do  otherwise,  they  must  e'en 
be  allowed  to  die. 

Most  reassuring  to  all  patriotic  Greeks,  and  soothing 
to  consciences  in  all  civilised  Europe,  was  the  Prime 
Minister's  statement  of  our  attitude  towards  King  Con- 
stantine.  "  In  the  last  few  days,"  he  said,  "  we  have 
taken  very  strong  action  in  Greece.  We  mean  to  take 
no  risks  there.  We  have  decided  to  take  definite  and 
decisive   action,    and    I    think   it    has   succeeded.     We 
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have  decided  also  to  recogriise  the  agents  of  that  great 
Greek  statesman,  M.  Venizelos. "  But  apparently  Con- 
stantine  even  now  refuses  to  take  us  seriously.  "  But 
only  a  few  old  women  of  diplomatists  fussingf  around  " 
seems  to  be  his  idea,  and  accordinjjly  his  Government 
has  issued  a  warrant  for  the  arrest,  on  a  charge  of 
high  treason,  of  M.  Venizelos,  the  statesman  whom  we 
have,  wisely,  though  tardily,  decided  to  recognise  as 
the  true  ruler  of  Greece.  Mr.  Lloyd  George  has  here 
an  opportunity  to  display  his  promptitude  in  action 
without  danger  of  encountering  disagreeaoie  conse- 
quences. Constantine,  the  Prussianised  Dane,  ought 
to  be  held  personally  responsible  for  the  slaughter  of 
Allied  troops  in  and  around  Athens,  and  made  to  pay 
x;ompensatlon  to  the  last  drachma  of  his  substance. 
And  he  must  be  conveyed  out  of  the  country  to  a  safe 
■place  as  soon  as  possible. 


American  Business  Notes. 


I 


Why  f)eople  sihould  have  expected  President  Wilson 
to  accompany  the  gracious  offer  of  peace  by  the  beaten 
Prussians  to  the  Allies  with  a  Jiomily  of  his  own  or 
reoom'mendation  to  give  heed,  we  do  not  know.  The 
form  of  it  should  have  been  enough  to  show  that  the 
President  could  only  have  made  himself  ridiculous  by 
intervening  (at  such  a  pwint.  What  could  he  have 
said  ?  There  was  nothing  to  recommend  or  to  advise 
upon.  He  had  no  call  or  rigiht  to  suggest  terms  which 
the  baffled  foe  did  not  himsielf  condescend  to  indicate, 
and  therefore  the  only  thing  he  could  do  was  to  send 
the  missive  forward  without  note  or  comment.  Wc 
hope  this  correctness  of  attitude  will  be  m,ainita)ned 
should  the  palaver  go  further,  which  is  by  no  means 
certain — nay,  we  trust  it  will  be  allowed  to  lie  un- 
answered. 

A  much  more  personally  interesting  question  for  the 
President  is  what  is  he  going  to  do  about  Mexico  ? 
Under  the  agreement  reached  towards  the  end  of  last 
month  by  the  Mexican-United  States  joint  commission. 
United  States  troops  should  be  withdrawn  within  forty 
days  unless  new  bandit  raids  occurred  in  the  mean- 
time. Should  these  occur,  the  United  States  troops  are 
given  the  right  to  pursue  and  disperse  the  bandits, 
even  into  Mexican  territory.  They  have  occurred — at 
least,  the  brigand  Villa  has  got  money  from  some- 
where, very  likely  from  the  Germans,  and,  as  the 
papers  mentioned  some  time  ago,  has  begun  a  new 
-campaign  of  devastation,  which  has  been  successful 
thus  far  in  drivimg  back  the  forces  of  Carranza. 
Stories  of  tremendous  fighting,  and  of  Villa's  defeat  at 
the  city  of  Chihuahua,  have  Jaeen  circulated,  but  have 
received  little  credence  and  no  confirmation.  The  man, 
then,  is  alive  and  well  to  thfe  fore  again  as  an  anarchic 
force.  What  is  President  Wilson  going  to  do  to  end 
this  kind  of  trouble  ?  What  ought  he  to  do  ?  He  ought 
to  assemble  the  bankers  interested  in  Mexican  affairs, 
and  say  to  themi  that  he  proposes  to  support  Car- 
ranza by  every  means  in  his  power  short  of  an  occu- 
pation of  Mexican  territory,  and  that  in  order  that  he 
might  do  this  the  more  effectually  he  would  expect 
these  bankers  to  subscribe  a  loan  to  be  doled  out  to 
Carranza  as  required,  in  order  to  enable  him  to  main- 
tain a  force  suHioiently  strong  and  loyal  to  put  down 
ruffians  like  Villa  and  Zapata.  That  would  be  the 
first  step  in  the  restoration  of  order  within  the  country, 
and  a  judicious  continuance  of  such  a  policy  might 
graduaUy  lead  to  the  establishment  of  a  native  ad- 
ministration solid  enough  to  be  able  to  conitinue  to 
m.aintain  order. 

Once  again  the  proposal  has  been  started  in  the 
United  States  to  change  the  date  for  closing  the  ac- 
counts of  the  railroads  from  June  30  to  December  31. 
Already  some  of  the  greatest  railroads  in  the  States 
do  make  up  their  accounts  to  cover  the  calendar  year 
— ^roads  like  the  Pennsylvania  and  the  New  York 
Central- — ^and  we  never  heard  that  any  harm  came  to 
them  from  adhesion  to  that  policy.  December  31 
would  certainly  be  a  more  convenient  date  than  June  30, 


and  we  shall  not  be  sorry  to  see  a  change  initiated. 
There  should  be  no  difficulty  in  making  it,  as  our  own 
experience  with  Indian  and  English  railways  proves. 
For  many  years  the  Indian  railways  made  up  their 
accounts  covering  the  calendar  year,  but  they  have 
now  for  some  years  made  the  end  coincident  with  the 
Government's  fiscal  year,  which  closes  March  31.  In 
like  manner,  the  English  Great  Western  Railway  and 
the  two  great  Scotch  railways  for  many  years  made  up 
their  half-yearly  accounts  at  the  end  of  January  and 
July,  but  they  had  no  difficulty  in  coming  into  line  with 
the  other  companies  when  they  decided  to  make  the 
change. 


Insurance  News, 


The  liquidators  of  the  Law  Guarantee  Trust  and  Acci- 
dent Society  now  present  their  re{X)rt  with  regard  to 
the  winding-up  during  the  past  year.  Receipts 
amounted  to  £272, -^^4,  and  the  total  payments  were 
^"79,907,  the  cash  balance  at  December  12  being 
^!^i,  101,623,  of  which  ;^i,o96,5O0  is  on  deposit  at  cur- 
rent rates  of  interest  with  various  banks.  The  amount 
received  as  interest  exceeded  by  about  ;^i,ooo  the 
amount  the  liquidators  had  to  pay  to  creditors  under  the 
scheme  of  arrangement.  Summarising  the  position  as 
at  December  12,  Sir  Wm.  Peat  stated  that  tl.cy  had  in 
debentures  guaranteed  still  to  run  off  ;^9-;6,662,  and  of 
that  there  was  in  default  ^^447, 427.  On  mortgages 
there  was  still  to  run  off  ;^i,  176,296,  of  which  there 
was  in  default  ;^55,495.  The  grand  total  of  the  figures 
is  ;^2, 140,000,  or  a  reduction  in  the  year,  either  by 
arrangement,  compromise,  or  claim,  cf  ;^400,ooo. 
'J'otal  ascertained  claims  up  to  the  present  come  to 
;^i, 336,883.  The  scheme  of  arrangement  operates 
until  rgiS. 

It  is  intended  that  the  fusion  of  theEa^^lelnsuranceCo. 
with  the  British  Dominions  General  Insurance  Co.  shall 
take  effect  as  from  October  i  last,  and  the  investigation 
into  the  affairs  of  the  Eagle,  which  in  the  ordinary  way 
would  have  fallen  due  at  the  end  of  next  year,  is  to  be 
made  as  at  September  30  last.  The  agreem  ^nt  entered 
into  will'  not  become  absolute  unless  and  until  it  has 
Ijeen  approved  by  the  Court.  The  two  directors  of  the 
FJagle  who  will  join  the  board  of  the  amalgamated  com- 
pany are  Mr.  Horace  Peel  (the  chairman)  and  Mr.  G.  J. 
Fowler.  They  and  the  remaining  members  of  the  Eagle 
board  will  constitute  the  West  End  board  of  the  amal- 
gamated company.  At  the  present  moment  Eagle 
shares  are  changing  hands  at  8s.  6d.,  while  some 
three  months  ago  the  quotation  was  about  4s.  6d. 
Owing  to  the  large  sums  requireed  to  write  down  secu- 
rities. Eagle  shareholders  latter'y  have  been  receiving 
dividends  at  the  rate  of  5  per  cent,  only,  it  not  having 
been  possible  to  pay  any  bonus.  At  their  meeting  on 
Wednesday  the  shareholders  unanimously  agreed  to 
the  proposed  fusion  of  interests  with  the  British 
Dominions  Co. 

The  directors  of  the  Alliance  Assurance  Co.,  Ltd., 
announce  that  Mr.  Robert  Lewis,  the  general  manager 
of  the  company,  having  expressed  the  wish  to  retire, 
owing  to  prolonged  ill-health,  they  have,  with  the 
deepest  regret,  accepted  his  resignation,  which  will 
take  effect  on  January  i  next.  Mr.  Lewis  has  been  in 
the  service  of  the  Alliance  for  over  54  years,  for  over 
50  of  which  he  has  been  the  chief  officer  of  the  com- 
pany. The  directors  have  elected  him  to  a  seat  on  the 
board  of  the  company.  In  consequence  of  the  retire- 
ment of  Mr.  Lewis,  the  directors  have  made  the  follow- 
ing appointments  : — Mr.  O.  Morgan  Owen,  at  present 
sub-manager,  to  be  general  manager  ;  Mr.  T.  B.  Pon- 
sonbv,  at  present  secretary,  to  be  sub-manager ;  and 
Mr.  Sidney  T.  Smith,  at  present  assistant  secretary,  to 
be  secretary. 


Cinadian  Bank  of  Commerce. — Branches  have  been  opened 
at  Birch  Hills,    Saskatchewan,   and   Richard,   Saskatchewan. 

Mr.  Gilbert  Wheaten  Fox,  chairman  of  the  Reliance  Marine 
Insurance  Company,  has  been  elected  to  a  seat  on  tlie  board  of 
Messrs.  Lever  Brothers. 
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The  Week  in  Mines. 


Business  has  been  rather  quiet  this  week  in  the  Mining 
markets,  but  the  tone  has  been  generally  firm.  The  outstandin!. 
incident  has  been  the  strength  of  Russian  shares,  which,  alter  a 
long  period  of  depression,  recovered  under  the  stimulus  of 
rather  better  news  from  Kumania.  South  Africans  have  not 
benehted  much  from  the  dividend  announcements.  Althoueh 
the  meta.l  itself  has  been  steadier,  copper  shares  have  fallen 
heavily,  mainly  on  New  York  liquidation,  but  tin  shares  have 
been  supported  at  higher  levels,  in  spite  of  a  further  fall  in 
the  metal. 

South  anb  West  Africans. 
The  half-yearly  dividend  declarations  have  not  brought  any 
fresh  busine.ss  to  the  South  African  market,  which  has  shown 
a  tendency  lo  ignore  the  favourable  results,  and  to  lay  stress 
upon  the  disappointments.  Thus,  although  it  was  well  known 
that  the  IJantjes  had  done  badly  this  year,  the  announcement 
that  no  dividend  could  be  paid  was  the  ostensible  reason  that  the 
.shares  fell  is.  gd.  to  lis.  3d.  Durban  Deeps  weakened  to  A  on 
the  liassing  of  its  dividend,  in  consequence  of  heavy  capital 
expenditure,  and  Consolidated  Main  Reefs  also  declined  to 
i8s.  on  the  dividend  reduction,  which  was  mafle  for  the  same 
reason.  I  he  Modder  dividends  were  satisfactory,  but  quota- 
tions, neyerthelessr,  dwindled.  lirakpans  fell  I  to  M  on  news 
of  a  shaft  accident.  Profit-taking  caused  Randfontein  Estates 
to  relapse  gd  to  ,4s.  3d.  Van  Ryns  at  2  1-32,  Geldenhuis  Deeps 
at  1^,  and  New  Gochs  at  7s.  6d.  were  firmer  on  their  respec- 
tive dividends.  In  the  Rhodesian  section,  Lonely  Reefs  con- 
tinued to  meet  with  demand,  and  closed  gd.  higher  at  21s.  -jd 
Diamond  shares  have  been  inclined  to  weaken,  De  Beers  de- 
ferreds  being  no  better  than  ,3.  Liquidation  of  enemy  bank 
holdings  having  ceased  in  the  West  African  market,  this  depart- 
ment  has  shown  a  steadier  tendency. 

COPPEH     AND    Ml.SCELLANEObS. 

Copper  is  unchanged  on  the  week,  but  heavy  selling  in  New 
York  o£  the  "Exotics"  have  lowered  prices  considerably,  and 
paced  the  market  in  a  better  technical  position.  Anacondas 
are  f  lower  at  i8f  and  Utahs  2  points  at  22^.  Mount  Elliotts 
have  fallen  ^  to  ji,  and  R,o  Tintos  i  to  62-i,  but  Mons  Cupris 

oor?  n'.?h7^n''f-  \^'-  ^.^J^'"  '^■"'^^  ^^^'^  ™^t  '^ith  sup- 
port, notably  Dolcoaths,  which,  on  rumours  of  favourable  de- 
velopments, have  risen  ,s.  3d.  to  ,,s.  6d.  Geevors  have  ad'- 
vanced  is.  3d.  to  8s.  gd.  on  an  official  statement  that  good 
developments  continue,  while  Renongs  at  2i  and  Pahangs  at 
los.  3d.  are  better.  Broken  Hills  show  little  change,  but 
Westrahans  have  hardened  in  places.  Canadian  silver  shares 
have  met  with  support,  St.  John  del  Reys  have  scarcely  been 
attected  by  the  statements  made  at  the  meeting  foreshadowing 
an  extended  life  for  the  gold-mining  properties,  Ind  the  develop 
ment  of  the  iron  ore  deposits  at  an  early  date. 

The  Russian   group  has  been   active  and  strong, .  statements 
made  at  the    Irtysh  and   Russo-Asiatic    meetings  encouraging 

Ll'^  ' .  ^   Tanalyks  i  to  2^.       Indian  shares  have   shown  a 
to  6s'  3d°  ^°''^'    '"^"''^^   recovering   to   3^,    and    Champions 


MINING    NEWS. 

Knights  Deep.— During  the  year  ended  July  31  the  tonnage 
milled  was  increased  by  134,380  tons  to  .,307,000  tons.  The 
yield  was  ;f 994,969,  or  15s.  2d.  per  ton,  an  increase  of  id.  per 
ton  Working  costs  were  a  shadq  lower  at  12s.  2d.  per  ton 
so  that  the  working  profit  was  further  increased  by  /u  8u  to 
^•97.943.  or  3s.  per  ton  as  against  2s.  8d.  per  ton  in  19,4  ,r 
IV^  ^'f^  rose  from  ;^. 72, 135  to  ^205,872;  the  dividend 
is  consequently  raised  from  ,2%  per  cent,  to  15  per  cent.,  and 
^160,084  against  ^^131,081  is  carried  forward.  Reserves  of 
ore  have  declined  from  2,627,000  tons  to  2,614,000  tons,  but  the 
average  value  has  increased  from  4.2  to  4  4  dwts 

Amalgam.wed  Peopertiks  ok  Rhoi-esia  (iq,,)"_lt  is  an- 
nounced  that  the  directors  will  convene  a  meeting  of  the  share- 
holders in  the  early  part  of  next  month  to  consult  on  the  pre- 
sent position  of  the  company  and  the  agitation  instituted  tv 
^vlT;  ^V'^'  Knapp  and  Watt  Winder.  The  company  is 
about  to  lodge  an  appeil  against  the  judgment  of  Mr.  Justice 
Eve  in  the  action  brought  against  the  Globe  and  Phoenix  Gold 
Mining  Co.,  Ltd. 

Cam  and  MoTOH.-This  company's  results  for  the  year  ended 
Uom  ^LTn^t  very  disappointing.  Working  profit  decreased 
from  ^45,086  to  £i'i,933,  while  the  nett  profit  fell  from 
,M^'^^,  ^8;562:  Including  the  sum  brought  in,  the  avail- 
able  balance   is  ^24,772.      Of  this,  ^^21,849    is   transferred  to 

for'ward'^Tr,""''.""''  ^^'"^^  agtinst''^.6.2io  .isTrri^^ 
r.T  fi      4  transfer   to    reserve  brings  this  account   up  to 

.6S6.964,  jrora  which  depreciation  amounting  to  /t6  064  is 
written  off,  leaving  ^40,000.     Ore  reserves  at°the  M^to     Mine 

w^th  ,,ns"'f '  ^•'"^•/'t^"^d  ^'  36s.  6d.  per  ton,  as  compared 
with  739,844  tons,  valued  at  41s.  4d.  per  ton  a  year  ago  In 
addition  to  the  fully  developed  ore  a  large  quantity  of  good 
grade  ore  has  been  partially  exposed.  luanuty  ot  good 

.n^.^'^M*'"''^!  Investment  Co.-The  nett  profit  for  the  year 
ended  November  30  amounted  to  ;^42.3i.,  as  against  /L  cw. 
Adding  ^45.086  brought  forward*  \he  Available  ^.ifnce'^' 
£ll^'^-  .''•^•■""■^'  .AS.087  in  profit  and  loss.  This  is  subject  to 
depreciation  of  investments  amounting  to  ^^,09,367  as  against 
^90,78^  a  year  ago.     Consequently,  as  capiuil  to  that  extint  is 


not  represented  by  assets,  the  directors  are  unable  to  recom- 
mend a  dividend,  and  the  balance  of  ;f87,397  is  therefore  to 
be  carried  forward.  Investments  are  valued  at  ;f478,o3o.  It 
had  been  expec:ted  that  the  company  would  propose  a  recon' 
struction  of  capital  account,  but  apparently  no  decision  on  this 
point  has  yet  been  reached. 

Sulphide  Corpoh.ation. — Remarkably  good  results  are  re- 
ported by  this  Broken  Hill  concern  for  the  year  ended  June  30. 
The  nett  profit  lose  from  ;£286,ooo  to  the  record  level  of 
;f 391, 404.  Of  this,  ;t39,ooo  is  placed  to  contingency  reserve 
against  ;£28,ooo,  and  the  dividends  on  the  ordinary  and  pre- 
ference shares  are  raised  10  per  cent,  to  30  per  cent,  for  the 
year,  leaving  ;^37,404  to  be  carried  to  the  credit  of  the 
accumulated  profit  account.  The  large  sum  of  ;£287,463  brought 
forward  last  year  has  been  placed  to  this  accumulated  profit 
account  to  meet  a  point  raised  by  recent  Australian  legisla- 
tion. Operations  at  the  Central  Mine  were  adversely  affected 
by  abnormal  conditions,  the  output  being  reduced  by  18,000 
tons  to  181, g92  tons.  Shipments  of  zinc  concentrates  amounted 
to  59,689  tons.  Iir  future  all  sales  of  this  cla.ss  of  product, 
except  the  amount  required  for  the  Seaton  Carew  works,  will 
be  made  through  the  Zinc  Producers'  As.sociation,  the  co- 
operative Australian  concern  formed  under  the  auspices  of  the 
Commonwealth  Government.  There  has  been  no  development 
of  ore  during  the  year,  and  consequently  the  reserves  have 
been  reduced  by  the  amount  extracted,  and  now  stand  at 
1.858,200  tons.  A  plant  is  now  in  course  of  construction  for 
the  production  of  electrolytic  zinc.  The  construction  of  a  lead 
refinery  has  al.so  been  started  to  meet  the  Government's  wishes 
that  ail  bullion  shall  be  refined  in  Australia.  It  should  be 
noted  that  before  arriving  at  the  large  profit  no  less  than 
.^£^3^8,538  has  been  allowed  for  income-tax,  including  a  reserve 
for  excess  profits  duty.  The  Central  Zinc  Co.'s  works  are 
being  doubled  under  the  arrangement  made  with  the  Ministry 
of   Munitions. 

St.  John  Del  Rey.— For  the  six  months  ended  August  31 
the  profit  was  £72,ic)<)  against  ;i^7g,7i8  for  the  corresponding 
period  of  1915.  As  usual,  the  dividend  is  gd.  per  share,  less 
t^x ;  ^20,000,  or  ^£■5,000  less,  is  transferred  to  capital  works 
account,  but  the  amount  carried  forward  is  raised  from 
;£^7j574  to  ;^i9,8ii,  partly  to  meet  the  excess  profits  duty.  Mort- 
gage bonds  amounting  to  /i,8oo  have  been  paid  off,  and  the 
company  is  now  free  from  all  mortgage  debt.  The  tonnage 
treated  was  slightly  less  than  in  recent  years,  the  bullion 
realised  being  ;i^'23i,332,  as  compared  with  £2■i^a^■  The  yield 
per  ton  was  slightly  over  49s.  per  ton,  and  is'  the  highest 
recorded  since  the  reopening  of  the  mine. 

Camp  Bird. — The  profit  and  loss  account  for  the  year  ended 
June  30  shows  an  available  profit  of  jTi-^^Mc,  against  ;£'ii7,899. 
After  paying  preference  dividends  Nos.  9  and  10  there  is  a 
balance  of  ^85,029,  which  is  carried  forward,  against  £6,c,()o. 
Last  year  a  dividend  on  the  ordinary  of  is.  per  share  was 
paid.  Production  amounted  to  ^163,202,  or  £6  7s.  6d.  per  ton, 
against  /.■ig6,i49,  or  £6  is.  4d.  per  ton,  and  the  profit  declined 
from  ^112,548,  or  £3  gs.  7d.  per  ton,  to  ;f 94,945,  or  £3  14s.  2d 
per  ton.  Nevertheless,  the  profit  was  ^'34,945  in  excess  of  the 
profit  estimated  at  June  30,  1915.  As  the  ore  available  for 
milling  has  been  exhau.sted  now,  all  work  in  the  mine  has 
ceased  pending  the  completion  of  an  adit,  which  is  being 
driven  by  the  Tunnel  Co. 

Santa  Gertkudis.— This  subsidiary  of  the  Camp  Bird  did 
very  well  la^  year,  all  things  considered.  The  profit  rose- 
from  ;^2g,i5g  to  £^2,o^j,  making  with  the  sum  brought  in 
£<)7A$^  against  ^^130,685.  A  dividend  of  is.  per  share  is 
again  to  be  paid,  leaving  ;/:22,03o,  against  £s^,3<)A,  to  be- 
carried  forward.  Ore  reserves  are  estimated  1,214,000  short 
tons,  containing  66,g64  ozs.  of  gold  and  13.392,981  ozs.  of 
silver.  Last  year  the  reserves  were  estimated  at  1,287,000 
tons. 

Charterland  and  General  Explor.ation.— In  the  year  to 
August  31  the  nett  profit,  including  the  sum  brought  in, 
amounted  to  ^^8,757  against  ^22,804.  A  dividend  of  5  per 
cent.,  free  of  taxes— the  first  since  igi2-i3,  when  4  per  cent, 
was  paid— is  proposed,  leaving  ^^567  to  be  carried  forward 
against  ;fi93.     L^st  year  .,f  22,611  was  written  off  the  assets. 

TvEE  Copper.- The  report  for  the  year  ended  April  30  states 
that  the  company  has  been  successful  in  disposing  of  its 
smelting  plant  and  other  assets  in  British  Columbia  to  a 
syndicate.  At  the  end  of  April  last  the  debit  balance  stood 
at  ;4 1 24,098,   an  increase  of  ^'3,893. 


The  Right  Hon.  Sir  George  H.  Reid  presided  on  Wednesdav 
at  the  fifteenth  annual  meeting  of  the  Australasian  Chamber  of 
Commerce  in  Ixmdon,  and  in  moving  the  adoption  of  the  re- 
P°'^''  *>«  "?a<le  a  sympathetic  reference  to  the  death  of  the  Hon. 
a'i  u  '  "'^'  '^•*---  '''**'  Agent-General  for  New  South  Wales 
Although  the  ordinary  business  of  Chamber  of  Commerce- 
dunng  the  past  year  had  been  seriously  affected  by  the  war,  he 
was  glad  to  note  from  the  report  that  very  important  devdop- 
ments  had  taken  place  in  connection  with  the  future  of  trade 
and  employment  when  the  war  was  concluded.  The  war  had 
.smashed  all  our  Free  Trade  ideals.  As  most  people  knew,  he 
had  been  one  of  the  leading  Free  Traders  of  Australia,  but 
the  war  had  made  it  impossible  for  him  to  look  forward  to 
i  ree  T  rade  with  Germany.  We  would  have  to  set  to  v.ork  to 
develop  more  earnestly  than  ever  the  resources,  not  <  nly  of 
this  land,  but  of  all  the  lands  within  the  Empire,  and  wee.  tld 
not  be  indifferent  to  the  trading  interests  of  our  Allies 
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IRISH  RAILWAYS. 


-Belfast  and  Connty  Down . 

Grand  Canal 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


£ 

£ 

£ 

Dec.  15 

3,317 

+      307 

181,086 

II    ^5 

1,149 

—      210 

25,680 

n      '5 

21i535 

+    2.335 

1,207,283 

3t,40« 

+    3.6»4 

1,682,157 

"     '5 

'5,125 

+    J,"95 

664,214 

— T" 

+  8,248 

—  2,517 
+  49.733 
+  8,815 
+  14,804 


*  From  Jan.   i.       1  From  July  i, 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs. 

Rs. 

Assam  Bengal 

Nov.  4 

1,52,000 

+ 

4,739 

t 

6,99,000 

+      46,211 

Bengals  N.-W.     .. 

..     4 

3,64,110 

+ 

44,576 

16,49,840 

+    1,31.606 

Bengal  Nagpar      .. 

,.    It 

9,75,000 

+ 

t, 83.000 

t 

2,97,28,638 

+  46,24,158 

Bombay,  Baroda  .. 

Dec.  9 

15, 1 1, 000 

+ 

43.000 

I 

t,2443,000 

—    i,63,uoo 

Burma 

Nov.  4 

3,?4,I12 

+ 

47,402 

1 

1,21,28,249 

+    8,38,564 

Delhi  Umballa 

Dec.   9 

77,200 

+ 

21.506 

I 

8,20,000 

+    1,^1,156 

East  Indian.. 

..      9 

21,44,000 

+ 

45.000 

J 

2,14,49,000 

+    7,79,000 

Gt.  Indian  Penin.  .. 

..      9 

22,86,900 

+ 

21, 000 

* 

t,9t,l6,700 

+  13,27,022 

Lucknow-Bareilly.. 

Nov.   4 

30,528 

t 

1,50,890 

—         4,208 

Madras      and       S. 

Mabratta  .. 

),    It 

7,70,000 

+ 

36,500 

: 

50,16,000 

+    2,54,271 

Nizam's  Gd.  (Broad) 

..    It 

89,454 

22,436 

t 

6,37,318 

-       59.342 

„        „     (Metrei 

.1    It 

70,465 

+■ 

2,030 

I 

3,77,112 

—         4.403 

Robilkund  and 

Kumaon  . . 

>,      4 

30,387 



2,673 

J 

1,6', 545 

—         9,068 

South  Indian 

,t    11 

5,56,924 

+ 

38.143 

i 

33,71.654 

+      104,133 

t  April  I. 


J  October  i. 


COLONIAL  RAILWAYS. 


£ 

£ 

£ 

£ 

Beira 

Oct.    • 

30,086 

—     12,071 

130,775 

-       19,648 

Canadian  Northern 

Dec.  14 

0892,600 

+   $68,900 

» 19,956,600 

+  84386,300 

Canadian  Pacific   . . 

..    14 

$3,106,000 

+   $51,000 

870,291,000 

+  8l042f-000 

Gi.Trk.  Main  Line 

..    14 

200,438 

+      44,972 

9.3l'i,o82 

+    1,591,929 

Or.  Trk.  Western.. 

,.    14 

33,740 

—       7, '09 

1,823,498 

J-        286,821 

Detroit  G.  H.  &M. 

.,    14 

13,192 

787 

64-,698 

+           89,461 

GrTkPac  Prairie  Sc 

..    14 

31,201 

—       7,054 

536,800 

—      102,547 

Masbonaland 

Oct.   • 

54,580 

—       6,128 



Mid.of  Westn.  Aus. 

,      * 

6,878 

+           317 

24,048 

+         ■   761 

'New  Cape  Central. . 

.Vov.  4 

1,748 

-          386 

68,  6g 

—         8,219 

Rhodesia      , . 

Oct.    » 

84,897 

+       6,477 

4 

435,868 

■1-        33,674 

*  Months. 


t  July  1.  i  Jan.  i.  c  From  Oct.  i. 


UNITED   STATES   OF   AMERICA. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  *iran. 
Louisv'e  &  Nashv'e 
Minn.  S.P.(Soo)§  .. 
Missouri  Kansas  . . 
Southern 


Deo. 

7 

„ 

7 

,, 

7 

,, 

7 

,, 

■> 

Nov, 

21 

Dec. 

7 

„ 

7 

« 

« 

889,000 

+   111,000 

325,000 

-t-     40,000 

353,000 

+•     16,000 

533,000 

-f     71,000 

1,441,000 

+  246,000 

637,000 

-  243.000 

+ 

802,000 

+   i6[,ooo 

1,673,(00 

+  286,000 

2r,86sooo 
7,500,0(0 
7,729,000 
i2.39i,oc'o 
■i9.343.ooo 
14,638,000 
17  956,000 
34.403,000 


1,455.000 
959, oco 
6  8, oco 
487.000 

4,036,000 
272,000 

3,546,000 

4.330,000 


§  Includes  Wisconsin  Central. 


t  From  July  i. 


TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

f 

£ 

Bristol 

Dec.   16 

9,484 

-      638 

503,919 

+ 

22,829 

Dublin  United 

„        8 

6,070 

+      314 

298,7,  6 

+ 

I.S'o 

Hastings  and  Dlst.. 

;;  \l 

839 

+      ii8 

51,783 

+ 

3,633 

IsleolThanet 

222 

+          5 

2.941 

+ 

40 

Lancashire  United.. 

,,  1^ 

1,612 

+        93 

91.431 

+ 

5,460 

Provincial    .. 

„    lis 

1.841 

—      187 

22.436 

+ 

66 

Yorks.  (Wst.  Rdng.) 

..    17 

1,629 

+       170 

89.489 

+ 

9,286 

*  From  Oct.  i. 


t  From  Jan.  i. 


FOREIGN  RAILWAYS. 


OKOS8 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATK 

Naub. 

Week 
ending 

In.  or  dec. 

oi 

In 

or  dec. 

Amount 

on  last 
year. 

h 

Amount 

on  last 
year. 

Alcoy  and  Gandia  . . 

Dec.   16 

Ps.  13,000 

+  Ps.5,000 

Hs.  640  300 

4- Ps. 32.600 

Antofagasta    (Chili) 

.,        17 

43.660 

^       8,365 

1,755.^55 

+ 

489,835 

Arauco 

Oct. 

12,000 

+       2,775 

I»5.i38 

+ 

30,491 

Ar>ieniine  N.E. 

Dec.    16 

7,000 

+       1,325 

160,202 

— 

1.849 

Bilbao  R.  and  Canta 

Nov.     • 

5.417 

+         221 

11 

52,214 

— 

3,321 

Bolivar 

* 

7,000 

-      2,015 

37,250 

— 

2,473 

Brazil 

Sept.    • 

M3,863.0v,0 

+  M365.7U 

M  32029000 

»  M2689442 

Brazil  Gt.  Southern 

♦ 

Mis. 50,503 

r  M15  600 

^1-32,57' 

+ 

M25.070 

B.  Ayres  &   Pacific 

Dec.   16 

69,000 

+          7,000 

2,032,000 

+ 

99,000 

Do.  Central     . . 

Nov. 

22,855 

+               5 

128.374 

+ 

6,586 

Do.  Gt.  South'n 

Deo.   17 

121,000 

—      8,000 

2  S23.254     + 

218,346 

Do,       Western 

..       17 

50,000 

—       6,000 

1,261.000 

+ 

112,000 

Central  Argentine. 

..        16 

102,000 

+      7,000 

2,676,700 

— 

34,000 

C.Ur'g'ayofMieV. 

16 

13,872 

+        1.433 

296,4'(l 

f 

11,401 

Do.   Easfn  Ex. 

i« 

6,299 

+        1,746 

102,438 

+ 

11,.>02 

Do.N.rth'nEx. 

„       16 

2,520 

+           384 

,8,l;6 

+ 

1,189 

Do.  West'n  bx. 

,.       16 

2,263 

+           258 

45.33) 

^ 

194 

Colombian  National 

let.      • 

12,400 

+           2,200 

10 

115,850 

+ 

n,6oe 

Cordoba  Central  . . 

Deo,    16 

25,100 

—          3,465 

727,975 

— 

11.465 

Costa  Rica   . 

Oct.    21 

4.313 

—          2,123 

8l,'<75 

+ 

496 

Cuban  Central 

Dec.    i6 

9.564 

-              6S3 

219,000 

t- 

21,057 

Dorada  Extension. . 

Nov.     * 

8.30U 

+           1,400 

91,^00 

+ 

5,000 

■  Egyptian  Delta 

Nov.  20a 

8,484 

+         l,/97 

133.9..1 

+ 

26,689 

Enlre  Rios   . , 

Dec.   16 

11.300 

+            500 

275,601. 

+ 

36,300 

-French  Sante  F6  . . 

Sept. 

99264 

t-        2I,5iI 

818,311 

+ 

I  3,999 

Gt.  Soutii.  01    :)t'ain 

Dec.     9 

fs.   56,57s 

— Ps.17,586 

PS3,676,459 

+  Ps683,053 

Gi.Wesi.  of  Brazil.. 

16 

18,900 

+        7,800 

548,300 

4 

50,000 

Havana  Central     .. 

Nov.  25 

7,0"7 

+         1,380 

I  12, ".82 

+ 

15.720 

Inter,  ol  C.  Amer... 

„      c 

38.219 

+        5,736 

5  6.760 

+ 

83,560 

La  Guaira  and  Car. 

* 

7,000 

+           250 

85,250 

+ 

10,750 

Leopoldiiia  . . 

Dec.   16 

25,317 

—        1,289 

1,260.576 

— 

226,908 

Manila  (Nr.  it  Sth.) 

,,       16 

10,444 

+        4,113 

46. .589 

4- 

37,031 

Midland  Uruguay  .. 

Nov. 

13.404 

+        4,46 

58,7861  + 

7,339 

Mogyana 

Sept. 

M2, 300, 000 

— M  131,4 ,6 

Ml  6668,000 

— 

VI1174162 

N.Vy.ol  Uruttuay  .. 

Nov.      • 

$26,. 00 

+      » 3,235 

»l  19,207 

— 

»2,059 

Nitrate 

Dec.    156 

31,547 

+        4,97 

653,572 

+ 

300.419 

Paraguay  Central  . . 

,.         9 

2,910 

+             50 

60,350 

4 

5,230 

Paulista 

Sept.    * 

M3,5oo,ooo 

4-  M  393404 

V.  22750,000 

4 

VI 1757442 

Peruvian  Corpn     .. 

Nov.     • 

3925,820 

4  Sf74,too 

S4. 514. 650 

4 

8656,873 

Salvador 

Dec.    16 

»24,000 

+      $2,500 

8492,105 

4- 

»43.4Sc 

S.  Paulo  (Brazilian] 

; 

32,150 

484 

1,412.84s 

- 

87,268 

iSorocabana.. 

0;t.      • 

M  1,88  ,,000 

— M  6o,:6J 

.I15252(K)0 

+ 

M857,866 

Taital 

Nov.     • 

17,078 

—          240 

95,738 

4- 

12,959 

United  ol  Havana. . 

Dec.    16 

36,177 

+        3,204 

755,87 

4 

I33,X73 

West'n  01  Havana.. 

..        16 

5,739 

+           632 

136,935 

4 

18,731 

.Z..>T     in.    H...    va 

Oct.       • 

T2.U03  '  .,-            6s7 

10 

T    6,211 

'■ 

31, "02 

TRAMWAY  AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Aa^IO'Argentlne  . . 
Auckland  Klectrlc 
Brazilian  Traction  . 
Brisbane  Elec.  Inv. 
British  Columbia  .. 
B.A.  I.acroze 
Burmah  Klectrio  .. 
Calcutta 
Cordoba  Light 

P.  &  T 

Hongkong    .. 
La  Plata 

Lima 

Madras  Electric   .. 

Mexico 

Rangoon 

Singapore  Electric 

Toronto 

United  of  Monte  V. 

Vera  Cruz    .. 

Winnipeg     .. 


Dec. 

16 

Nov. 

2o6 

Oct. 

9 

^ov 

Oct. 

i 

Nov 

Nov 

i6b 

Uec. 

9 

Oct. 

Nov 

II 

, 

* 

Oct. 

Dec. 

15 

Nov 

i 

,, 

i 

,, 

4 

Oct. 

8 

June 

Oct. 

! 

£ 

53.833 

20.729 

M3,82l,ooo 

26,7iO 

f<)3.4'8 

39,173 

Rs.26,824 

Rs.72,671 

13,533 

$13,225 

4,342 

33,292 

^9.31,938 

•  215,256 
5,033 

•  12,833 

•437,623 

28,729 

•  380,70c 
•96,243 


£      I 

4-         1,959 
_  181 

—  M  86,000 

-  4.380 
+     «  34 .643 

3,430 
+  Rs.  3.129 
4Rs.  5,408 


Us. 


4-  92 

4-        •2,0131 

—  202 
4-           1,081 

4  Rs.  3,272 

-•108,669 

+  5;   ' 

+       •7071    • 

+  •4,579  10 

4-  l,545j  12 

4-  •328,400!  7 

—  •8,7271  10 


f 
2,561,219 

105,015 
M  38,194000 

357,160 

•293.803 

190,778 

RS31, 79,638 

98,087 

•650,200 

46.399 

337,350 

R»7,27,lo8 

•  3,193,106 

46,555 

•  555,660 

♦4.355,7 H 

347,772 

•753,300 

•975,126 


£ 

+       6,196 

+  979 

+  M93l,58o 
+  10,086 
4-   •148,636 

—  16,624 
+  Rs.  8,205 
+     183,423 

+  740 

+  •154,781 

—  429 
+  16,858 
4-Rs.s4,28i 

—  •197.227 

—  1.839 
+  •55.327 
4-  •407.127 
+  >7.i7i 
4-   •506,600 

+     •23.J56 


6  28  days.      ♦  From  Jan.  i.       t  ttett.      a  From  I  ly  i.     c  Two  week*. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount, 


In.  or  Dec 
on  last  year 


AtoblsoD  T.  &  S.  Fi 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  &N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Chicago,  Rock  I.&P. 
Colorado  ^Southern 
Cuba  .. 

Delaware  &  Hud.  .. 
Denver  it  Rio  Gran. 

Brie 

Gr.Tr.  Main  Line.. 
Grand  Trunk  Westn 
DetroitG.il.&Mil.. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lehigh  Valley 
Louisville  &Nashvl. 
Minn.S.P.  (Soo)§  .. 
Miss,  K.  &  Texas  . 
Missouri  Pacific  . . 
New  York  Cent. &H. 
N.Y.  N.Haven&ri, 
New  York  Ont.&W. 
Norfolk  &  Western. 
Northern  Pacific  . . 
Pennsylvania  East 
and  West  Lines.. 
St.  Louis  a  San  K.. 
Seaboard  Air  Line.. 
Soutnern 

Southern  Pacific   . . 
Union  Pacific 
Wabash 


Oct. 


Sept. 
Oct. 


Sept. 
Oct. 
Sept. 
Oct. 


Sept. 
Oct. 
S  pt. 
Oct. 


Sept. 
Oct. 


Dols. 

5,516,000 

882,000 

3, f  61.000 

1,220,300 

5,675,000 

1,394,000 

3.395.000 

4,341,000 

503,000 

3,572.000 

2,321,000 

649,000 

183,000 

736,000 

923,00c 

1,638,000 

£277,oco 

£24,050 

£4,25" 

3,590,000 

1,718.000 

428,00., 

1,211,000 

1,967,000 

1,337,000 

1,096,000 

I,62I,OCO 

5,677,000 
2,187,000 
81,000 
2,124,000 
3,272,000 

9,931,000 
t, 802, 000 
496,000 
2,433,000 
5.915,000 
5,797,000 
1,236,000 


+  Dols. 
1,761,000 

+  284.000 
-    100,000 

—  36,7oj 

—  904,000 
4-  118,000 
4-  599,000 
4  921,000 
+  134,000 
+  137,000 
4  1,024.000 
4-  90,000 
+      14,000 

—  185,000 
Ss.ot.o 

953,000 
.     £58,400 

—  £21,050 

—  £20,200 
— 1,212,000 
4-  509,000 
+   47,000 

—  159,000 
4-  432.000 

—  358,000 
4-  191,000 
4-.  404,000 
4-  154.000 
4-  26,uOO 
.—  116,000 
+   80,000 

—  107,000 


—  294,000 

4-  405 ,000 

4-  6u,ooo 

+  554,000 

4.  632,000 
4  1,128,000 

+  317,000 


NETT  EARHINOS  TO  DATB. 


ZS 


Amount. 


Dols. 

19,509,000 
2,480,000 

12,729,000 
4,222,300 

20,290,000 
5,694,000 

11,695,000 

10,979,000 
1,800,000 

13,191,000 
8,391,000 
2,060.000 
706,000 
6,622,000 
2,554,00.1 

15,610,000 

£2,320,400 

£384,150 

£31,100 

13,565,000 
5,826,000 
1,451,000 
4,725,000 
t>,755,ooo 
5,310,000 
3.177,000 
4,395,000 

53.702,000 
6,931,000 
1,051,000 
8,073,000 

11,777,000 

94,927,000 
5,653,000 
1,231,000 
7,575,000 
22.376,000 
18,703,000 
9,493,000 


n.  01  Dec. 
on  last  year 

Dols! 
+  5,164,00c 
4-  1,117,000 

—  97,000 
4-  1,111,300 
+  2,723,000 
4-  500,000 
+  ^,863,000 
4-  2,923,000 
4-  478,000 
4.  1,066,000 
4  3,898,000 
+  535.000 
4-      I29,OOJ 

—  25,000 
4-  272,000 
4.  38,000 
4-  £352,550 
4-  £208,100 
+       £5.500 

—  264,00c 
4-  1,635.000 
4-  143,000 
4-  86,000 
4-  I,2o8,oco 
(■  765,000 
4.  538,000 
+  1,086,000 
+ 15056,000 
+      460,000 

—  62,000 
4-  631,00c 
+  1,522,000 

+  24113,000 
4-  1,192,000 
4-  74,000 
4-  1,161,000 
4-  3,166,000 
+  3,854,000 
4-  4,859,000 


§  Includes  Wisconsin  Central,      «  Gross  earoings.       t  Surplus. 


The  Earl  of  Selborne  has  joined  the  board  o£  the  Forestal 
Land,  Timber  and  Railways  Co.  ,     ,      ^  •  ,   n     1 

An  extraordinary  general  meeting  of  the  Commercial  Bank 
of  London,  Ltd.,  was  held  on  Monday,  when  resolutions  were 
passed  altering   the  articles  of  association. 


♦  M.^mhs     »  etoui  Jau   I.    t  Prom  July  i.    c  Neii.    *  15  days,    a  10  days 


CITY   OF    YOKOHAMA    FIVE    PER    CENT. 

STERLING   BONDS   FOR   £716,500. 

NOTICE  IS  HFREBY  GIVEN  that  the  COUPONS  due  5th 
January,  1917,  will  be  PAID  on  and  after  that  da'e  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  YOKOHAMA 
SPECIE  BANK,  LIMITED,  where  lists  may  be  obtained. 
Coupons  must  be  left  thres  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yoliohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  London,  E.C.,  21st  December,  1916. 

LONDON  COUNTY  &  WESTMINSTER  BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  the  London  County  and  Westminster  Bank,  Limited,  will  be 
CLOSED  on  the  1st  January,  1917,  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  February,  1917. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  30th 
instant  will  be  entitled  to  the  Dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 

41,  Lothbury,  E.C.,  Secretary. 

21st  December,  1916. 


74° 


Zbe  Jnvestors'  IRevfew. 


December  23,  1916. 


NORWICH  UNION 

MUTUAL     LIFE    OFFICE 

because  of   its 
AGE  —  MAGNITUDE  —  RESERVE       STRENGTH 
—  PROFIT    YIELD  —  ALERTNESS.    &    ECONOMY 

The  Outstanding 
British 
Life  Office 

Write    or  Prospectus  to  the  Secretary, 

NORWICH    UNION    LIFE    OFFICE,    NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


inf  AR 


N.     I>.    I. 


1.  Dividend   Saving. 

2.  Farmeps  and   the   Budget. 

3.  Private   Investment  and  Depreciation. 


Copies  of  any  of  these  leaflets  will  be  sent  post  free  to 
readers  of  the  Investors'  Review  on  application  to  the 

NATIONAL    PROVIDENT   INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.G. 

lEbe  3^nvestors'  IRepiew. 

Money    and   Credit   Notes. 


Bank  Uate  6  per  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Thursday  Evening. 

Changes  there  are  none  in  the  rates  for  money  pre- 
valent throughout  the  week.  If  anything,  short  loans 
have  been  a  little  more  difficult  to  negotiate,  but  that 
only  means  that  borrowers  have  generally  paid  5  per 
cent,  instead  of  being  able  to  knock  a  fraction  off,  and 
discount  rates  were  just  as  before.  There  has  been 
some  diminution  in  the  demand  for  Treasury  bills,  and 
that  has  tended  to  restrict  the  supply  of  credit  in  the 
open  market. 

The  approach  of  the  end  of  the  year  brings 
the  usual  pressure  upon  banks  for  currency,  and 
it  is  therefore  in  order  that  the  Bank's  reserve 
should  be  down  ;^2,o25,ooo.  Presumably  most 
of  the  decrease  of  ;^758,ooo  in  the  gold  shown 
is  due  to  internal  demands,  although  we  cannot 
safely  draw  any  such  inference,  because  gold  is  not  now 
much  in  circulation,  and  it  is  quite  possible  that  the 
metal  may  have  had  to  be  sent  abroad  to  that  extent. 
The  stock  of  it,  however,  is  still  large  at  ;^54, 348,000, 
and  if  the  worst  comes  to  the  worst — that  is  to  say,  if 
we  have  to  make  heavier  payments  abroad  than  can  be 
financed  on  reasonable  terms — there  is  an  incalculable 
reserve  of  wealth  in  the  country  and  in  use,  as  watches, 
chains,  &c.,  amongst  the  community,  that  ft  a  pinch 
could  easily  be  exchanged  for  Government  obligations 
and  turned  into  coin.  Other  movements  at  the  Bank 
hav^  been  apparently  small — at  least,  they  have  left 
little  trace  in  the  return  at  the  Bank  week-end.  Public 
deposits  have  gone  down  ;^3;93i,coo,  and  the  money 
has  passed  on  to  other  deposits,  which  are  up 
;^2,48i,ooo,  in  spite  of  the  draft  upon  the  reserve.  But 
Government  disbursements  were  supplemented  by  means 
raised  on  other  securities,  the  total  of  which  is  up 
;662 1,000  to  ^'104,680,000.  The  reserve  is  still  sub- 
stantial enough  at  ;6"33.574.ooo,  and,  thanks  to  the 
small  increase  in  the  liabilities,  the  proportion  is  down 
only  i.i  per  cent,  to  20.6  per  cent. 


The  V\7ashington  correspondent  of  the  Morning  Post 
telegraphs  that  a  new  loan  of  _;^50,ooo,ooo  for  the 
British'  Government  is  exjjected  to  be  issued  in  New 
York  early  in  the  new  year  by  Messrs.  J.  P.  Morgan 
and  Co.  Details  are  not  yet  available,  but  it  is  under- 
stood that  the  loan  will  be  secured  by  the  dep<jsit  of 
securities,  that  is  by  "collateral,"  as  the  Yankees 
phrase  it,  and  that  the  price  will  yield  the  investor  be- 
tween 5 J  and  5 J  per  cent.,  which  is  a  very  good  rate  of 
interest. 

The  directors  of  Lloyds  Bank,  Ltd.,  announce  that 
Mr.  Henry  Bell,  the  general  manager  of  the  bank, 
while  still  retaining  that  position,  has  been  appointed 
to  a  seat  on  the  board. 

The  directors  of  the  London  Joint  Stock  Bank 
announce  that  Mr.  Charles  Gow,  who  has  been  asso- 
ciated with  the  bank  for  52  years,  during  the  last  19 
of  which  he  has  been  general  manager,  will  retire  on 
December  31.  In  recognition  of  his  long  and  valuable 
services,  the  directors  propose  to  elect  him  to  a  seat 
upon  the  board.  Mr.  J.  F.  Darling,  who  has  acted  as 
deputy-general  manager  for  the  last  seven  years 
(having  previously  been  general  manager  of  the  York 
and  County  Bank,  which  was  amalgamated  with  the 
Ix)ndon  Joint  Stock  Bank  in  1909),  has  been  appointed 
successor  to  Mr.  Gow. 

We  do  not  quite  follow  Sir  Charles  Henry's  grumble 
about  the  British-Italian  Banking  Corporation  and  the 
share  of  our  Government  in  its  creation.  He  com- 
plained that  we  had  only  guaranteed  the  interest  for 
ten  years  at  5  per  cent.,  or  ;^5o,ooo  a  year,  on  the 
paid-up  capital  of  ;^i  ,000,000,  and  had  therefore  made- 
a  very  bad  bargain,  whereas  if  we  had  subscribed  for 
half  the  paid-up  capital  we  might  have  been  better  ofT. 
What  does  he  base  that  assertion  upon?  Is  it  a  less 
risk  of  loss  to  stake  both  capital  and  interest,  or  to 
risk  the  interest  alone?  Had  we  subscribed  for  half 
the  paid-up  capital,  and  if  the  bank  had  not  paid  any 
dividends,  we  should  have  stood  to  lose  the  whole  of 
that  money,  plus  the  interest  upon  it.  As  it  now  is 
other  capitalists  take  the  risk  of  the  capital,  and  we 
only  have  the  possible  risk  of  loss  of  interest.  One 
year,  said  Sir  Charles,  the  bank  may  make  a  large 
profit,  and  the  next  none,  and  one  year  it  may  pay  a 
big  dividend  and  the  next  nothing ;  therefore  we  stand 
to  lose  our  money.  That  looks  something  of  the 
nature  of  captious  nonsense.  Was  the  real  grumble  the 
fact  that  Sir  Ernest  Cassel  had  been  allotted  3,750 
shares,  "  which  was  practically  ;^8o,oc)o,"  Sir  Charles 
explained?  Whv  should  not  Sir  Ernest  take  that  risk 
in  the  business  with  his  own  money?  There  is  far 
too  much  of  this  kind  of  grumbling,  of  ill-informed 
criticism  about  transactions  on  unfamiliar  lines  entered 
into  by  the  Government,  and,  really,  if  M.P. 's  like  this 
gentleman  have   nothing  better  to  say,  for  their  own 
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AMERICAN  DOLLAR  SECURITIES  COMMITTEE 


Of  Securities  which  the  Treasury  is  prepared  to  Purchase,  and  which  will  be  subject  to  Special  Income  Tax.    Exemption  will  be  granted  in  respect  of 
those  Securities  which  are  lent  to  the  Treasury  under  Deposit  Scheme  B,    (Scheme  A  having   been  withdrawn  in  accordance  with  the  terms  of  the  . 
Treasury  Notice  dated  i6th  December,  1916.) 


Ot  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2s  in  toe  £  may  be  issued  from  time  to  time. 


The  prices  set  against  the  securities  are  the  respective  "  deposit-values  " 
as  delined  in  Paragraph  (6)  of  Scheme  B. 

The  "deposit  value  '  ol  any  security  to  which  an  asterisk  is  affixed 
will  be  quoted  on  application.  In  the  case  of  Registered  Bonds,  the 
figures  quoted  must  be  reduced  by  one-quarter  of  one  point  in  respect  of 
such  Bonds  as  are  convertible  into  Bearer  Bonds,  and  by  one  point 
where  not  so  convertible.  The  figures  quoted  are,  except  where  other- 
wise stated,  pounds  sterling  per  $500  in  the  case  of  bonds,  and  pounds 
sterling  per  5  shares   in  the   case  of  stocks.   ' 


Description  of  Security. 

1145    Alabama   Great  Southern   R.R.  Preferred   

114!)    Alabama   Great   Southern   R.R.    Ordinary   

983    Albany  Southern  R.R.  ist  Mortgage  5  per  cent.,  1939  

986  Allegheny  and  Western  Rly,   ist  Mortgage  4  per  cent.,    1998... 

987  American    Brake    Shoe    and    Foundry    Co.    7    per    cent.    Cum. 

Preferred        

98S     American   Smelting   and   Refining   Co.    Common 


Deposit  Value. 

5Si 

44J 
94J 
95* 

I98i 
98K 


I 
I 


989    American  Thread  Co.   5  per  cent.   Cum.   Preferred  ....15s  gd  per  share 
ij^o    Atlanta    Knoxville    and    Northern    Rly.    ist    Cons.    Mortgage 

4  per    cent.,    3002    pig 

ygi     Atlantic  Coast  Line  R.R.    Conv.   Debentures  4   per   cent.,   1939  96I 
99J     Atlantic    Coast    Line    R.R.    4J    per    cent.    Equipment    Trust, 

Series    B,    1916-21    105 

993  Atlantic    Coast    Line    R.R.    of    South    Carolina    General    ist 

Mortgage    4  per   cent.,    1948    p^j 

994  Baltimore  City  Bonds  '"  • 

995  Battle  Creek  and  Sturgis  Rly.   ist  Mortgage  3  per  cent.,   1989  66j 

997  Belvidcre    Delaware  R.R.  Cons.  Mortgage   3J    per   cent.,  1943...  89 

998  Boston    City    Bonds    • 

999^  Boston   and   Maine    R.R.    30    Year    Plain    Refunding    4^    per 

cent.,    1929    gi^ 

1000    Boston   and  Worcester  Street  Rly   ist  Mortgag*-  4J  per   cent., 

1933                      Q6g 

looi     Bums  Bros.  7  per  cent.  Cum.   Preferred  io6| 

114?     Canadian    Pacific   Riy.    Perp.    Consd.    4    per   cent.    Debentiire 

^  Stock  835  p.c. 

1149  Canadian  Pacihc  Rly.  4  per  cent.   Preference  Stock  80J  p.c. 

1150  Canadian  Pacific   Rly.   Common   183J 

H47    Cedar   Rapids    Manufacturing   and   Power    Co.    ist   Mortgage 

5  per    cent.,    1953    ^3^ 

I003    Chattanooga,   Rome  and   Southern   R.R.    ist  Mortgage   5  per 

cent.,    1947    .  ,  1075 

1003  Chicago  and  North  Western  Rly.  Extension  4  per  cent.,  1926  100^ 

1004  Chicago    and    North    Western   Rly.    4J    per    cent.    Equipment 

Trust     Certificates     ♦ 

1005  Chicago    Rock   Island   and   Pacific   Rly.   4J  per   cent.    Equip- 

ment   Notes      ,■■•,...,...,...,...,...,.",...,...,...,...,...,...,...,...  * 

1006  Chile  Copper  Co.  Coll.  Trust  Conv.  7  per  cent.,  19J3  129J 

1007  Coal  River  Rly.  Guaranteed   ist  Mortgage  4  per  cent.,  1945...  85 

looS     Colorado  Power  Co.    ist  Mortgage  5   per  cent.,  1953   98I 

IQ09     Colorado   Springs  and   Cripple   Creek   District   Rly.    ist  Cons. 

Mortgage   5    per   cent.,    1942 Sgi 

loio    Columbia     Railway   Gas    and    Electric    Co.    ist     Mortgage    5 

per    cent.,    1936 95 

loir     Cuba  Co.   6  per  cent.   Debentures,   1955 io2g 

1012  Cuba  Co.   7  per  cent.   Cum.   Preferred   loag 

1013  Cuba  R.R.    ist   Mortgage  5  per   cent.,   1953  98^ 

1014  Cuban  Telephone  Co.  6  per   cent.   Cum.    Preferred   96? 

1015  Dayton    Lighting    Co.    ist    and    Refunding    Mortgage    5    per 

cent.,    1937      loij 

1016  Dayton  and  Michigan  R.R.  Cons.  Mortgage  4J  per  cent.,   1931  gSg 

1017  Detroit  and   Bay  City  Rly.    ist  Mortgage  5   per  cent.,    1931    ...  iiij 

1018  Dominion   Coal   Co.    ist   Mortgage  5   per  cent.,   19,10 gn^ 

1019  Dominion    Iron     and     Stee-l    Co.    Consd.    Mortgage    Sterling 

S    per    cent.,    1939    84  p.c. 

I03I     Electric  Bond  and  Share  Co    6  per  cent.  Cum.  Preferred  los 

io3»     El  Paso  and  Rock  Island  Rly.   1st  Mortgage  5  per  cent.,   1951  99I 

1033     Essex   (County  of),   New  Jersey,   Bonds   * 

1024  Fort  Worth  and  Denver  City  Rly.  ist  Mortgage  6  per  cent., 

i92>                no 

1025  Galveston   Electric  Co   ist   Mortgage  s  per  cent.,    1940  93J 

1026  Georgia    and    Alabama    Terminal    Co.    ist    Morfgage    5    per 

cent.,  1948  105 

1027  Goodyear  Tyre  and  Rubber  Co  7  per  cent.  Cum  Preferred...  ni 
loaS    Gianby    Cons.    Mining,    Smelting    and    Power    Co.     1st    Conv. 

Mortgage   6   per   cent.,    1928 logj 

I15J    Great    Northern    Iron    Ore   Certificates    37 

(For  purposes  of  the  additional  interest  payment  of  i 
per  cent,  per  annum,  the  nominal  valu-s  of  each  oT 
these  certificates  will  be  regarded   as  $21^.) 

102&    Great  Western  Power  Co.   ist  Mortgage  5  per  cent.,   1946  93J 

1030  Helme  (Geo.   W.)  Co.    7  per  cent.    Non-Cum.    Preferred    123 

1031  Henderson    Bridge  Co.    ist   Mortgage   6   per  cent.,    1931   inj 

1033  Heywood  Bros  and  Wakefield  Co.  6  per  cent.  Cum.  Preferred  103^ 
IOJ3     Houston    Belt   and   Terminal    Rly.    ist   Mortgage   5    per   cent., 

,  ^937                98a 

1151     International   Mrrc.intile   Marine   Co.    ist   Mortgage   and   Col- 
lateral  Trust  Sinking   Fund   6-  per   cent,,    1941 1032 

1034  Iowa  Centra!   Rly.    ist   Mortgage  5   per   cent.,   1938   9o| 

1035  Jackson     Lansing    and    Saginaw    Railway     ist     Mortgage    3J 

per    cent.,     1951    84 

1036  Jersey    City    Bonds • 

1037  Kanawha  and  Michigan  Rly.  ist  Mortgage  4  per  cent.,  1990  87J 
103S  Kanawha  and  Michigan  Rly.  snd  Mortgage  s  per  cent.,  1937  looj 
1GJ9     Kansas     City,     Memphis    and      Birmingham      R.R.      General 

Mortgage    4    per    cent.,    1934    87J 

1040    Lehigh    and    Wilkes-Barre   Coal    Co.    Ccns.    Mortgage    4    per 

cent.,     1930-50 looj 

104T    Little  Miami   R.R.    Original   Capital    Stock  io6i 

1043    Louisville   and   Nashville-Southern,    Monon   CoU.   Joint   Mort- 
gage 4  per  cent..   1953  8og 

104.-^    Macon,    Dublin    and    Savannah    R.R.     ist    Mortgage    5    per 

cent.,      1947     93i 


Description  of  Security.  Deposit  Value. 

1044  Manitowoc,  Green  Bay  and  North  Western  Rly.  ist  Mort- 
gage  3i   per    cent.,    1941    86t 

10.(5  Marquette  Houghton  and  Ontonagon  R.R.  General  Mort- 
gage  6    per   cent.,    1925 106 

1046  Massachusetts  Gas  Companies  S.F.  45  per  cent.,  1929  loiJ 

1047  Metropolitan    Telephone    and    Telegraph    Co.     ist    Mortgage 

5   per  cent.,  1918  1053 

1048  Mexican   Petroleum   Co.,    Ltd.,    of  Del.    ist  Lien  and   Refund- 

ing  Convertible  S.F.   6  per  cent.,    1921,   Series  A 113J 

1049  Mexican   Petroleum   Co.,  Ltd.,    of   Del,    ist  Lien  and   Refund- 

ing Convertible  S.F.  6  per  cent.,   1921,  Series  B iiojp.c. 

105a  Mexican  Petroleum  Co.,  Ltd.,  of  Del.  ist  Lien  and  Refund- 
ing Convertible  S.F.  6  per   ceut.,    igji,   Series  C 1135 

105 1  Michigan    Central    R.R.    Grand    River    Valley    ist    Mortgage 

4   per    cent.,    1959    90! 

1139    Michigan    United    Rlys.    1st    and   Refunding    JJtortgage    5    per 

cent.,     1936    76g 

1052  Mill    Creek    and   Mine   Hill    Navigation    and   R.R,    Guaran- 

teed   Stock      $3 

1053  Milwaukee   Lake   Shore   ajid   Western  Riy.    (Michigan  Divn.) 

ist   Mortgage  6   per   cent.,   1924   116J 

1054  Milwaukee  and  State  Line  Rly.  ist  Mortgage  35  per  cent.,   1941  87! 

1055  Mine  Hill   and   Schuylkill   Haven  R.R.    Guaranteed   Slock   ....  $9% 
105G     Minneapolis  St.  Paul  and  S.S.  Marie  Rly.  5  per  cent.   Equip- 
ment   Notes • 

1057  Minneapolis  St.  Paul  and  S.S.  Marie  Rly.  4*  per  cent.  Equip- 

ment   Notes    • 

1058  Mississippi  River  Power  Co.   ist  Mortgage  5  per  cent.,   1951...  803 

1059  Missouri    Kansas   and   Texas   Rly.    1st   Mortgage   4  per   cent., 

1990  : 74I 

1099    Mobile  and   Ohio  R.R.  General   Mortgage  4  per  cent.,   1938...  "jH^ 

1060  Montreal   Tramways   Co.    1st  and    Refunding    Mortgage   5    per 

cent.,      1941 95  J 

1061  New   England  Telephone  and  Telegraph   Co.   Capital   Stock...         134J 

1062  New  Haven  and  Derby  R.R.   Cons.  Mortgage  5  per  cent.,  1918         105^ 

1063  New  Jersey  Junction  R.R.    ist   Mortgage  4   per  cent.,    1986  ...  944 

1064  New  Orleans  Terminal  Co.   ist  Mortgage  4  per  cent.,    1953  ...  71I 

1065  New  York   and   Long    Branch    R.R.    General   Mortgage   4    per 

cent.,     1941    loig. 

1066  New  York   Pennsylvania   and    Ohio   R.R.    Prior   Liea  4J  per 

cent,     1935    loig 

1067  New   York    and   Queens    Electric    Light   and   Power    Co.    ist 

Cons.   Mortgage  5   per  cent.,   1930   106 

1068  Nipe  Bay  Co.   ist  Mortgage  S.F.  5  per  cent.,  1925  loij 

1069  Norfolk  Terminal   Rly.    ist   Mortgage  4  per   cent.,   1961   S4 

X070    Norfolk    (Virginia)    City   Bonds    • 

1071     Northern   States   Power  Co.   6   per   crnt.    Notes,    1926 103J. 

1073  Pennsylvania  and  New  York  Canal  and  R.R.  Cons,  Mort- 
gage  4   per  cent.,    1939  looj 

1073  Philadelphia    City    Bonds    • 

1074  Philadelphia   Co  6   per  cent   Cum.    Preferred    40% 

1075  Pierce   Oil  Corporation  Conv.   Debs.   6  per   cent.,   1924  83J 

1076  Pittsburg    McKeesport    and    Youghiogheny    R.R.     ist    Mort- 

gage   6    per    cent.,    1933    laij. 

1077  Pittsburg    McKeesport    and    Youghiogheny    R.R.    and    Mort- 

gage   6    per    cent.,    1934    119^ 

1078  Pittsburg    McKeesport    and   Youghiogheny  ^R.R.    6   per    cent. 

Guaranteed    .Stock 675, 

1079  Pressed  Steel   Car  Co.  7  per  cent.  Non-Cum.   Preferred  104^ 

1080  Provident   Loan   Society   of   New  York   ist   Lien  4J   per   cent., 

<92i  '. 99ft 

loSi    Public   Service   Corp.    of  New  Jersey  6  per  cent.    Perp.    Int. 

Bearing   Certificates      logj^ 

1082    Quaker  Oats  Co.  6  per  cent.  Cum.  Preferred  "sL 

10S3     Rensselaer    and    Saratoga    Rly.     ist    Mortgage    Cons.    7    per 

cent.,    1921       lt7j 

1085  St    Louis    Iron    Mountain    and    Southt-rn    Rly.    Unifying    and 

Refunding   Mortgage  4  per   cent.,    1929   84 

1140  St   Louis    Iron    Mountain   and    Southern    Rly.    River    and  Gulf 

Div.   1st  Mortgage  4  per  cent.,  1933 794 

1086  St   Louis   and   San    Francisco   Rly.    General  Mortgage  6   per 

cent.,    193 1        "5? 

1 141  St   Louis   and   San   Fraricisco   Rly.   General   Mortgage  5   per 

cent.,  1931 107 

1 142  St    Louis-San    Francisco    Rly.    Prior    Lien    Mortgage    4    per 

cent..   Series   A,   iy.t:o  745 

1 143  St    Louis-San    Francisco    Rly.    Prior    Lien    Mortgage    $    per 

cent.,    Series    B,    1950   99} 

1144  St    Louis-San    Francisco    Rly.    Cum.    .Adjustment    Mortgage  6 

per  cent..  Series  A.,    1955   Ssg 

1087  St    Louis    Terminal    Cupples    Station    and    Property    Co.    ist 

Mortgage  4J   per   cent.,  1917 105 

1088  St  Paul  and   Kansas  City  Short  Line  R.R.   ist  Mortgage  4} 

per  cent.,   1941 703   (67  p.c.> 

1089  Salt    Lake    City    Unian   Depot  a«d    R.R.    ist    Mortgage   5   per 

cent.,    1938 94i 

IC90    San  Diego  Consolidated  Oas  and   El-tctric  Co.    1st  Mortgage 

5  per    cent.,    1039    «oi|" 

1C91     San    Diego    Consolidated    Gas    and    Electric  Co.    Debentures 

6  per    cent.,    1922 95^ 

1093    San    Francisco  and   San   Joaquin    Valley   Rly.    ist    Mortgage 

S    per  crnt.,    1940 it3| 

1093  Seattle   rWashingion)  City   Bonds • 

1094  Seattle  Electric  Co.  ist  Mortgage  5  per  cent.,  1930  16$ 

1095  Sharon    Rly.    Capital    Stock    53^ 

logr;     Sloss   Iron   and   Steel   Co.   ist   Mortgage  6  per  cent.,   1920  losj 

1097    Southern  California  Edison  Co    5  per  cent.  Cum.  Preferred...        109$ 
iioo    South   Jersey   Gas   Electric   and   Traction   Co.   ist    Mortgage 

5    per   cent.,    19^3    tosf 

iroi    Spokane    (Washington"*    City    Bonds    • 

1102  Spnk.'ine   International   Rly.    ist   Mortgage   5   per  cent.,   1955...  (mS 

1103  Springfield   (111.)    Railway    and    Light    Co.    Collateral    Trust 

Mortgage  5  per  cent.,    1933 9°^. 

{Continued  on  following  pagt.} 
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AMERICAN    DOLLAR    SBCURITIES    COMMITTEE 

Dtscriplioii  of  Security.                       Deposit  Value. 

1104    Staten  Island  Rly.   ist  Murtgage  4j  per  cent  ,  1943  »5l 

JI05    Steel   Co.    of   Canada    ist    Mortgage    and    Coll.    Trust  6    per 

cent.,     1940 loiJ 

1106  Steel  Co.  of  Canada  7  per  cent.  Cum,  Prcfeired  901 

1 107  Tacoma  Railway  and  Power  Co.,    lat  Mortgage  5  per  cent,, 

1939 SjJ 

1108  Tennessee  Power  Co.   1st  Mortgage  5  per  tent  ,   1962  «BJ 

1109  Terre  Haute  Kiectric  Co.   ist  Mortgage  5  per  cent.,   1939  loig 

mo    Terrc  Haute  Traction   and  Light  Co,    i»t  Cons.    Mortglge   s 

per  cent.,   1044  loij 

nil    Texas    Co.     Capital     Stock        i99 

1112  Texas  Central  R.R.   ist  Mortgage  5  per  cent.,  1933  8ig 

1113  Trenton  Gas  and  Electric  Co.   ist  Mortgage  5  per  cent,,   1949  106* 

1114  Tri-Cily  Railway  and  Light  Co.   6  per  cent.  Cum.   Preferred  96J 
iiij     Union   Hlcctric   Light  and  Power  Co.   of  St  Louis  ist  Mort- 
gage 5   per  cent.,    1933 loj 

1 1 16  Union  Kiectric  Light  and  Power  Co,   of  St  Louis  Refunding 

and  Kxt.  Mortgage  5  per  cent.,  1933  9Si 

1117  Union    Steel    Co.    1st    Mortgage   and   Collateral    Trust    S.F.  5 

per    cent.,    1953 mj 

1118  Unired  Cigar  Manut.icturers  Co.  7  per  cent.   Cum.   Preferred  nog 
1 1  I.J    United    Electric   Light    and   Power   Co.    ist   Cons.    Mortgage 

4^   per   cent.,    1929   97l 

1130  United  Shoe  Machinery  Corp,  6  per  cent.   Cum.  Preferred.,,  31} 

1131  United   Shoe   Machinery   Corp,    Common s^'h 

1133    United  TracMon   and  Electric  Co.    ist  Mortgage  Coll.   s    per 

cent.,   1933     J 103I 

1133    Upitcd  Utilities  Co,    ist  Collateral  Trust  Conv,  6  per  cent., 

1943              973 


Continued. 

Description  of  Security,  Deposit  Value 

1124    Utica  and  Black  River  K.R,  ist  Mortgace  4  per  cent.,  1933,..  loji 

1135    Utilities  Improvement  Co,  6  per  cent    Cum,  Preferred  884 

1130  Vicksburg  and  Meridian  R.R,  ist  Mortgage  6  per  cent..  1931  mi 
1 137    Wabash   R.R.    Dcs   Moines    Div,   1st    Mortgage   4   per   cent  , 

'939              .'.  ?.,! 

113S    Wabash  R.R,  Detroit  and  Chicago  £,xt,   ist  Mortgage  5  per 

cent.,   1941      ijoi 

1139    Wabash  R.R,   Toledo  and  Chicago  Div,    ist  Mortgage  4  per 

cent,,  1941     g, 

1130  Warren   R.R.    Guaranteed   Stock yya 

1131  Washington    Ohio    and    Western    R,R,    itt    Mortgage    4    per 
cent.,    1924       g^ 

1133    Washington  Water  Power  Co.    ist  and   Refunding  Mortgage 

5  per   cent.,    19.39   loj! 

1133  Western  States  Gas  and   Electric  Co,   of  Califor.iia  ist   and 
Refunding  5  per  cent.,   19^1   „ ^1 

1134  Western    Telephone    and    Telegraph    Co.   Coll,    TruM    s    per 
cent.,    1933       ,05 

1135  West  Jersey  and  Sea  Shore  R.R.  Common  50I 

1136  Wheeling    and    Lake    Erie    R.R.    ist    Cons,    Mortgage    4  per 
cent,,     1949 yji 

1137  Wisconsin    Edison  Co.   Inc.    10  Year   Convertible  Debentures 

6  per  cent.,   1924  loof 

1138  York  Railways  ist  Collateral  Trust  5  per  cent.,  1937  fgf 

The  American  Dollar  Secuiilics  Committee, 

National  Debt  Office, 

19,  Old  Jewry, 

Loudon,  £.C: 
19th  December,   1916. 


sakes  their  friends  might  try  to  persuade  them  to  hold 
their  tongues. 

A  Berlin  telegram  to  Amsterdam  states  that  the  hnai 
result  of  the  fifth'  War  Loan  amounts  to  10,698,994,090 
marks  (about  £ 534,949 >7 5°) ■  And  it  is  all  spent 
probably  beforehand.  But  the  credit  feat  is  wonderful, 
•;onsidering  how  exhausted  the  Empire  already  was. 
And  the  interest?     How  is  it  to  be  found? 

There  is  only  one  deposit  scheme  now  in  operation 
lor  the  loan  of  securities  to  the  Treasury.  And  that  is 
Scheme  B,  with  modifications.  When  this  scheme 
■was  first  promulgated  in  August  its  generally  superior 
advantages  as  compared  with  Scheme  A  made  the 
withdrawal  of  the  latter  only  a  question  of  time. 
Scheme  A,  however,  possessed  an  attraction  confined 
to  itself,  in  that  it  gave  the  lender  of  securities  the 
right  to  sell  his  securities  in  New  York,  receiving  pay- 
ment not  in  dollars  but  in  sterling,  or  to  claim  release 
of  his  securities  against  payment  to  the  Treasury  Agent 
ill  New  York  of  the  current  price  in  dollars.  Alter- 
natively, the  lender  had  the  right  to  ask  the  Treasury 
if  it  were  prepared  to  purchase  the  securities  deposited 
•on  loan.  Scheme  B  did  not  contain  this  power  of  sale, 
as  it  is  called,  but,  as  we  have  indicated  before,  there 
was  every  reason  to  anticipate  that  it  would  be  ex- 
tended to  it  later.  This  was  done  at  the  beginning  of 
this  week,  and  Scheme  A  was  accordingly  w-ithdrawn. 
The  power  of  sale  extended  to  Scheme  B,  however, 
provides  that  it  shall  only  apply  to  securities  subject 
to  the  penal  tax  of  2s.  in  the  £■  to  securities  the 
interest  and  principal  of  which  are  payable  in  the 
United  States;  and  other  securities  which  the  Treasury 
may  be  willing  to  purchase.  But  the  power  of  sale  is 
subject  to  the  reservation  that  the  securities  must,  in 
the  first  place,  be  offered  to  the  Treasury  for  pur- 
chase, This  reservation  is  made  in  order  that  the 
Treasury  may  retain  its  control  over  securities  de- 
posited with  it,  and  used  as  collateral. 

The  advantages  of  deposit  under  Scheme  B  are  now 
infinitely  superior  to  those  under  Scheme  A.  Lenders 
will  receive  ^  per  cent,  per  annum  for  five  years  in- 
stead of  two,  and  in  the  unlikely  event  of  sale  by  the 
Treasury  they  will  receive  a  guaranteed  minimum  price, 
which  in  many  cases  is  above  the  current  market  value 
plus  5  per  cent.  Under  Scheme  A  they  would  have 
received  only  the  actual  j,rice  realised— which'  would 
have  been  very  low.  for  the  circumstances  under  which 
sale  would  take  place  wrould  mean  that  the  British 
<^>«vernment  was  unable  to  pay  the  interest  on  its  foreign 
debt—plus  2|  per  cent.  The  main  criticism  of  Scheme  A 
was  the  absence  of  a  guaranteed  minimum  price,  and 
ot  bcheme  B  the  absence  of  the  power  of  sale.  Scheme 
"now  embodies  both  of  the.se  advantages.  The  power 
of  sale  will  be  applied  to  old  and  new  deposits  alike, 
and  Iender.s  under  Scheme  A  have  the  risjht  to  transfer 
their  securities  to  Scheme  B.  Already  a  rush  to 
tianster  has  occurred,  and  there  seems  little  doubt  that 
practically  all  the  A  deposits  will  eventually  be  trans- 


ferred into  B  deposits.  A  new  list  of  taxable  securities 
- — those  which  the  Treasury  is  prepared  to  buy  or 
borrow — has  been  issued  this  week.  It  includes  Cana- 
dian Pacific  common,  the  deposit  value  of  which  has 
been  fixed  at  183J.  Hitherto  the  Treasury  has  not 
been  prepared  to  buy  Canadian  Pacifies,  only  to  borrow 
them  ;  but  the  fact  that  it  is  now  disposed  to  buy  them 
does  not  mean  that  it  has  overlooked  the  desirability 
of  keeping  the  control  in  British  hands.  Of  course, 
the  Treasury  is  only,  at  present,  at  any  rate,  prepared 
to  buy  securities  marketable  in  the  United  States.  But 
holders  should  realise  that  the  Treasury  is  anxious  to 
secure  every  possible  security  that  will  help  to  provide 
the  Government  with  dollars.  Thanks  to  the  inde- 
fatigable attention  given  by  Mr.  May,  the  manager  to 
the  Treasury  Committee,  to  the  mobilisation  scheme, 
holders  may  deposit  their  securities  with  distinct  gain 
to  themselves,  and  with  adequate  safeguards  in  the 
event  of  sale  that  will  place  them  in  a  better  position 
than  those  who  fail  to  respond  to  the  Government's 
appeal.  The  point  of  interest  to  trustees,  to  which  we 
referred  in  our  issue  of  November  25,  has  now  been 
decided  by  the  Court.  Mr.  Justice  Neville  has  ruled 
that  the  payment  of  h  per  cent,  per  annum  is  income, 
and  the  contingent  payment  of  5  per  cent,  in  the  event 
of  sale  is  capital.  This  was  the  general  assumption, 
but  the  Treasury  declined  to  give  a  definite  ruling  on 
the  point,  and  decided  that  the  question  shoultj  be 
referred   to  the  Court  for  authoritative  decision. 

The  suspension  jf  intermediate  sales  of  drafts  by 
the  India  Council  cau.sed  an  exceptionally  keen  de- 
mand for  the  Rs.  80,00,000  offered  for  tender  on 
Wednesday,  the  total  being  over  Rs.  2,63,00,000  more 
than  a  week  ago  at  Rs.  8,36,69,526.  As  will  be  seen 
from  our  usual  particulars,  applicants  only  got  10  per 
cent,  of  their  amount,  and  there  was  naturally  a  good 
deal  of  disappointment  expressed.  Coming  as  it  did 
at  the  beginning  of  the  export  season  in  India,  the 
sudden  curtailment  of  facilities  for  making  remittances 
has  put  the  banks  to  considerable  inconvenience,  to 
say  the  least.  Representations  were  made  to  the  India 
Office,  as  the  result  of  which  the  India  Council  has 
raised  the  amount  to  be  offered  next  Wednesday  to 
Rs.  1,20,00,000  and  the  maximum  allotment  to  any  one 
applicant  to  Rs.  15,00(000.  Maximum  prices  have  also 
been  fixed  at  is.  4jd.  for  bills  and  deferred  telegraphic 
transfers,  and  is.  4  7-32d.  for  immediate  telegraphic 
transfers.  E\en  this  concession,  however,  will  not  be 
sufficient  to  meet  the  trade  requirements,  and  it  is 
hoped  that  further  increases  will  be  found  possible 
in  the  New  Year.  The  Indian  Government  has  in  the 
meantime  issued  an  ordinance  authorising  further  in- 
vestments  from  the  pajxjr  currency  reserve  of 
;^8, 000,000  in  British  Treasury  bills,  in  order  to  provide 
funds  in  India  to  meet  drafts  and  to  avoid  "ear- 
marking "   gold   in   London. 

In  connection  with  the  arrangements  for  regulating  the 
American  exchange,  the  Treasury  is  desirous  to  purchase  City 
of  Winnipeg  4  per  cent,  consolidated  registered  stock,  1940. 
The  price  offered    is  82  plus  accrued    interest  to  the    date  of 
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transfer  to  the  Treasury.  All  holders  of  this  security  in  the 
United  Kingdom  are  invited  to  place  it  at  the  disposal  of  the 
Treasury  without  delay  through  their  bankers  or  brokers 
(whose  commission  will  be  paid  by  the  Treasury).  Holdings 
of  )CS'°°°  ^"<1  upwards  may,  if  the  holder  prefers,  be  placed 
at  the  disposal  of  the  Treasury  by  direct  communication  with 
the  American  Dollar  Securities  Committee,  National  Debt 
Office,  Old  Jewry,  E.G.  This  offer  has  not  the  effect  of 
rendering  the  dividends  on  the  security  in  question  liable  to 
additional    income-tax. 

Silver. 

The  price  of  silver  reacted  on  Saturday  to  36^gd. 
per  oz.  on  profit-taking,  and  since  then  the  market  has 
been  steady.  A  fair  business  has  been  done  each  day, 
but  in  the  absence  of  any  competition  the  demand  has 
been  met  without  alteration  in  the  quotation. 

Applications  for  the  Rs.  80.00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  8,36,69,526.  Of  these 
Rs.  3,71,000  were  allotted  in  bills,  Rs.  55,49,000  in  deferred 
transfers,  and  Rs.  20,80,000  in  immediate  transfers.  Tenders 
for  bills  and  deferred  transfers  at  is.  4  5-32d.,  and  for  imme- 
diate transfers  at  is.  4jd.,  received  about  10  per  cent.  The 
amount  to  be  offered  next  Wednesday  is  increased  to 
Rs.  1,20,00,000.  Since  April  i  the  total  sales  have  been 
Rs.   31,47,77,364,   realising    /21, 1^2, 530. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  December  20,  1916. 


N»tes  Issued 


ISSUE    DEPARTMENT. 
£ 


71,303,390 


jf7i,303,390 

BANKING    Dl 

£ 

Proprietors'  Capital        .. 

I4.553.ooo 

Rest 

3.277,154 

Public  Deposlls(lncludlDg 

Exchequer,     Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Aooounts) .. 

53,580,615 

Other  Deposits 

109,007,255 

Seven  Day  and  other  Bills 

23,891 

Government  Debt,, 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  BultioD 


£ 

11,015,100 
7,434,900 
52,853,390 


£71.303,390 


DEPARTMENT. 

£ 
Government  Securities  ..     42,187,508 
Other  Securities    ,,        .,    104,680,907 

Notes 32,079,290 

Gold  and  Silver  Coin      ..        1,494,410 


fl8o,442,li5 
Chief  Cashier. 


£180,442,115 
Dated  Dec.  21,  1916.  J.  G.  NAIRNE 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


Last  year. 
Dec.  22. 

Dec.  13, 
igi6. 

Dec.  20, 
.9.6. 

Increase. 

Dtcrease. 

3,293,906 

53,134.578 

98,733,632 

18,890 

32,840,075 
102,450,207 
34,443,684 

Liabilities, 
Kest 

Pub.  Deposits  .. 
Olher    do. 
7  Oay  Bills       .. 

Assets. 
Gjv.  Securities. 
Other        do. 
Total  Reserve.. 

NoteClrculatlon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,234,561 

57.511,685 

106,526,295 

20,355 

42,187,599 
104,059.713 
35,598,584 

£  ■ 

37,957,340 
55,105,924 
21.7  P.O. 
6    „ 

£ 
3.277,154 
53,580,8.4 
109,007,25s 

23,891 

42,187,308 
104  680,907 
33.573,700 

£ 

»  39,224.100 
59,347,800 

.20.6  p.c. 
6    „ 

£ 

42,593 

2,480,960 

3,536 

Decreaae. 

9" 

2,024,884 
4,552,064 

£ 

3,930,870 

Increase. 

621,194 

4,552,064 

£ 

35,097,450 
51,091,134 
22.1  p.o. 
5    .. 

Increase 

1,266,760 

Decrease. 
£ 

758,124 
i.i  p.c. 

SHORT  TERM  GOVERNMENT  LOANS. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  .. 

D  >  1920  . . 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 
War  Expe  ditiire  Certificates 
War  Sav  ngs  Certificates 


Nett  Sales 
Last  Week. 


583,000 


9,480,000 

196,300 
900,000 


Nett  Sales 
This  Week. 


£ 
74,000 


10,025,000 
321,100 
900,000 


Total 
Outstanding. 


1,148, 

34 

237 

62, 

143: 

29, 
39 


£ 
,545,000 
,222,000 
,805,969 
464,000 
759,000 
1,471,200 
1,350,000 


IMPERIAL  BANK   OP   RUSSIA  (10  roubles  to  ttae£). 


Dec.  14,  jgi6.    Dec.  6.  1916. 


Notes  In  reserve 

Gold      .. 

Gold  in  re'^ervp  abroad 

Loans  and  Discounts 

including    Treasury 

Bonds 

Circulation  nnre  issue 

Deposits,      including 

Treasury  deposit 


£ 

13,650,000 
147,340.000 

2i4t990>ooo 


697,280,000 
838,350,000 

23,620,000 


679,010,000 
830,500,000 


Nov.  29, 1916.  Dec.  14,  1915 


£ 

It, 480,000 
146,6(40,000 
214,970,000 


686,250,000 
82^,520,000 


23,039,000 


£ 

8,768.200 
160,726,200 
22,770,400 


528,900,000 
21,419.403 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  16.) 


Rbvbmub. 


Ezpehdituiib. 


Caitomi         

BxolBe 

Bttata,  Ao.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . 
Excess  Profits  Tax    .. 

Land  Values 

Post  Office       

Crown  Lands  .,  ..  .. 
Sues  Canal  &  Sundry  Shares 

Miaoellaneous 

Bullion  advances  repaid     .. 
For  Treasury  Bills      .. 
War  Loan,  1925-8 
War  Loan,  1925-45     •• 
5%  Exchequer  Bonds,  1919. . 
3%  Exchequer  Bonds,  1920. . 
5%  Exchequer  Bonds,  1921.. 
6%  Exchequer  Bonds,  1020. .  1 
War  Expenditure  Certificates 
War  Savings  Certificates    . . 
Other  Debts  created  under 

War  Loan  Act,   1915,  and 

Finance  Act,  1916   . . 
Telegraph   Money  Act,  1913 
Under  Post  Office  Rly.  Act, 

X913 

Under  Military  Works  Acts, 

1897-1903       

Under  Housing  Act . . 
Redemption    of    Exchequer 

Bonds,  1904 

Cunard  Loan— repayment  on 

account  of  principal 
Suez  Canal  Drawn  Shares.. 
Ways  and  Means   .\dvanoes 
Decrease      in      Exchequer 

balances        


£ 

993.000 

1,525,000 

461,000 

114,000 

lO.OOO 

554,000 
6,156,000 

1,600,000 


30. 


147.173 

40,000 
,960,000 


►,025,000 
321,100 
900,000 


4,011,543 


National  Debt  Service        ..       993,639 

Interest,  Stc,  on  War  Debt  ,.    1,125,337 

Developments  Road  Iiiipvt.        — 

Payments  to  Local  Taxation        — 

Other  Consolidated  Fund 
Charges        — 

Supply  Services       ..        ..28.828,000 

Bullion  Advances     ..        ..         30,000 

For  Advance  for  Interest 
on  Exchequer  Bonds  un* 
der  Capital  Expenditure 
(Money)  Act,  1004  ..        .,        — 

For  Treasury  Bills  . .  25,636,000 

For  Exchequer  Bonds  issued 
under  the  War  Loan  Re- 
demption Act,  1910  ..        — 

Issues  under  Section  61  of 
Finance  Act,  1916  ..        ..        63,465 

Under  Telegraph  (Money} 
Act,  1913       — 

Under  Post  Office  (Lon- 
don) Railway  Act,  1913    ..         — 

Under  Housing  Act  ..         ..         — 

Public  Buildings  Expendi- 
ture Act,  1903  ..        ..        — 

Old  Sinking  Fund,  1907-8..        — 

Old  Sinking  Fund,  1910-11..        — 

For  Redemption  of  Ex- 
chequer Bonds,  1904        ..        — 

Exchequer  Bonds,  1916       . .        — 

Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    . .        — 

Deficiency  advances  repaid        — 

Waysand  Means  Advances 
repaid  5,255,000 

Increase  In  Exchequer 
balances       1.587,475 


j;62.8i7.8i6 


£62,817.816 


LONDON   BANKERS' 

CLEARING. 

Date. 

1916. 

1915. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

1,071,948,000 

918,685,000 

153,263,000 

February 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

1,364,599,000 

1,231,392,000 

'33,207,000 

— 

April 
May 

1,090,356,000 

976,264,000 

114,092,000 

— 

1,447,416,000 

1,164,194,000 

283,222,000 

— 

June 

1,147,630,000 

960.209,000 

187,421,000 

— 

July 

1,239,193,000 

1,316.695,000 

— 

77.502,000 

August 

1,364,782,000 

1,352,519,000 

12,263,000 

— 

September 

1,136,590,000 

1,000,008,000 

136,582,000 



October 

1,304,880,000 

1,090,919,000 

213  961,000 

■— 

Nov. 

1,595,788,000 

1,330.516,000 

265,272,000 

— 

Dec.           6 

363,003,100 

271,441,000 

91,562,000 

— 

,.            13 

319,639,000 

255,433,000 

64,206,000 

— 

,.            20 

323,036,000 

266,660,000 

56,376,000 

— 

Total 

14,876,515,000 

13,095,678,000 

1,780,837,000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  4s.). 


Dec.  I,  1916. 

Nov.  24,  1916. 

Dec.  3,  1915. 

£ 

£ 

oo'^o 

Gold  coin  and  certificates     . . 

52,383,400 

56,746.000 

48,845,800 

Gold  Redemption  Fund 

295, 2T0 

280,800 

250,400 

Gold  Settlement  Fund 

35,156,200 

34,960,200 

15,940,000 

Legal  lender  notes,  silver,  &c. 

2,167.200 

3.594,800 

6.536,200 

Total  reserves    . . 

90,002,000 

95,581,800 

71,572,400 

5%  redemption  fund  against 

F.R.  bank  notes 

84,000 

94.000 

— 

lo-day  bills  and  loans  . . 

3,944,800 

3,493,000 

1,356,800 

30-day  bills  and  loans  . . 

5,705,200 

5,494,400 

2,348,000 

60'day  bills  and  loans  . . 

10,06q,200 

10,150,200 

3,722,000 

00-day  bills  and  loans  . . 
Maturities  over  90  days 

5,668,400 

5,074,600 

2,153,200 

234,600 

306,400 

69  ,200 

Total         

25,622,200 

24,518,600 

10,271,200 

Investments— 

U.S.  Bonds 

8,043,000 

7,885,400 

2,775,000 

One    year    U.S    Treasury 

notes 

2,233,400 

2,233,400 

— 

Municipal  Warrants 

4.250,300 

4,413.200 

3,564,200 

Federal  Reserve  notes — nett. 

3,660,200 

3,082,800 

3,623,600 

Due  from   Fed.   Res.   Bks.— 

nett 

7,637,600 

8,652,600 

3,955,000 

All  other  assets 

499,000 

5i0.200 

1,310,400 

Total  assets 

1*2,032,20,' 

I47,OT2.O0O 

97.071.800 

Paid-up  capital 

11,147,400 

11,142.200 

10.971,800 

Government  Deposits  .. 

5,355,400 

5,263,800 

3.000,000 

Reserve  dt-posits— nett. 

122,706,000 

127,414.400 

78,593,200 

Note  circulation  -  nett. . 

2,676,600 

2,859,200 

2,793,800 

Fed.  Res.  notes  in  circulation 

5,600 

205,600 

— 

All  other  liabilities      .. 

141,20c 

126,800 

1,713,000 

Total  liabilities.. 

Gold    reserve    against    nett 

liabilities         

142,032,200 

147,012,000 

97,071,800 

71-4% 

72.5% 

80.9% 

Cash     r  serve     against   oett 

liabilities          

73.1% 

75.3% 

89.0% 

NEW   YORK   ASSOCIATED    BANKS   (dollar  at  4s.). 


Dec.  i6, 1916  Dec,  9,  1916  Dec.  2, 1916  Dec.  18, 19x5 


Loans       

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits    . . 

Circulation         

Excess  Lawful  Reserve 


£ 
670,030,000 
82,974,000 

33,6-2,000 
11,00  ,000 
655.744.000 
34,462,000 
5,772.000 
14,706,000 


£ 

666,296,000 
80,674,000 
34,676,000 

ic, 754 ,000 

650,684,000 

34,068,000 

5,914,000 

i3.qS3.000 


£      . 

678.82  »,ooo 

77,512,000 

33,986.000 

10,841,000 

660,61 6,000 

34.160,000 

5,9  8^000 

8.^06,000 


6^5,^64^000 
100,970,000 

3^.818,000 

10.898,000 
647,782,000 

29,794,000 
7.010,000 

32.754,000 


Lawiu-   Kescrve  consists  of 
Time  Deposits, 


x8%  of    tne  Demand  Deposits  and  5%  of  the 
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INEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .•        •• 

'Speois 
Depofilts 
Legal  Tendan 


Dec.  16,  1916 


■53,940,000 
12,366,000 
162,434,000 

2,igo,D0O 


Dec.  9,  igi6. 


I 

153,782,000 

12,5.18,000 

162.172,000 

2,164,000 


Dec.  2,  1916. 


C 

152,416,000 

12,340,000 

162.216,000 

2,096,000 


Dec.  18,  191;. 


£ 

I24,49',ooo 

10,573,000 

129,740,000 

3,016,000 


IMPERIAL  BANK  OF  GEUMANY  (20  marks  to  the  £). 


Total  Coin  &  Bullion 
Tteasur;  Nolet 
Bills  'iiscounted 
Atlvaoceg        .,        ,. 
Noif  circulation 
Dopo^its 


Dec.  ij,  1916. 


226,769  700 
11405,10a 
393.378,150 
641.350 
373.576,450 
164, -.48,000 


Deo.  7, 1916 


t 
126,754.300 
13.203  730 
396.534.200 
574,950 
370,001,500 
17!. 183, 250 


Nov.  30,  igi6. 


126,746,250 
15.791,650 
403.784.350 
6zo  200 
366,6.^3,000 
1B3.09;  850 


Dec.  15,  1915. 


£ 

12?.7j8,550 

16,018,050 

263,771,750 

732,100 

30J  ,989,030 

88,28  .,500 


■Clearing  House  returns  during  Nov.,  £285,269,765  against  £309,547,600  In  Oct 

BANK  OF  ITALY  (25  lire  to  the  £). 


Nov.  20,igi6'Nov.  10,1916 


Total  cash 

Inland  Bills 

Foreign  Bills    .. 

Advances 

Government  securities 
•Circulaiion 

Depcsits  at  notice 
■^Current  accounts 


£ 
43.035,840 
19  473.240 

8^2  600 

5,053,880 
8,953,320 

148.276,120 
16,950  gjo 
i5.3"4.7'o 


c 

44.305,680 

19,403.040 
831,600 

8,^8i,ifo 
8,756.28 > 
148,367  960 
16,675,360 
14,556.120 


Oct.  31, 1916 


£ 

45.904,760 

20,072,960 

831.080 

8,128,720 

8.8f  0.681 

147,662.080 

15,112,560 

■5.398.280 


Nov.  20,1915 


£ 
53.660,640 
19,470,200 

834.520 
7  396,046 
7  958,960 
115,798,200 
11,690,040 
19,808.800 


BANK  OF  NORWAY 

. 

Dec.  7,  1916. 

Nov.  30, 1916. 

Nov.  22, 1916. 

Dec.  7,  1915. 

Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Secwlties. . 
Discounts  &  Loans. 
Notes  in  (;lrc>ilatlon 
Deposits  at  notice.. 

6,064,000 

5,179.000 
767,000 
7.006,000 
13.284,000 
3,194,000 

6,065,000 

5,288,000 
767.000 
7,356  000 
13,220,000 
3,61,6,000 

£ 
6,069,000 

5,348,000 
767.000 
7,152,000 
13,085,000 
3,745,000 

£ 
3,526,000 

3,788,000 
781,000 
4.314,000 
8.404,000 
1,377,000 

BANK    OP    SWEDEN. 


<joM 

BalftDoe   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  cirouiptron 
Deposits  at  notice  . . 


Dec.  9, 1916. 


€ 

10,157.000 

8,083.000 

3,532,000 

7,072,000 

21,142,000 

6,733.000 


D«c.  2, 1916. 


I 
10, 131,000 

8,019,000 

3,769,000 

6  317,000 

21,429,000 

5,559.000 


Nov.  25,1916. 


10,133.000 

7,873,000 

3,774.000 
4.377.000 

I9,q')8,ooo 
5,105,000 


Dec.  II,  1915. 

6,342,000 

7,665 ,000 

2  897.000 

5,689,000 

16,426.000 

5.911,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold  and  Silver 
Bi'''  and  Adrances 
Note  cironlatiou 
'•Deposits.. 


Dec. 16,1916 


Dec.  9, 1916. 


40,789,250 

12,258,166 

61,327,750 

4,49 '.250 


£ 

49,248,416 
".951  925 
61,936  000 
2  692,500 


Dec. 2, 1916 


£ 

49.313.916 

12,783,591 

62,483,131 

3,062.166 


Dec.  18,1915 


£ 

35,673,321 
'3  750,999 
4^837,9l6 
3,902,161 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON, 


*Pdcm 

Brussels  .... 

A'lT'tprrlam,. 

Christiania  .. 
Stockiiolm 
Copenhagen.. 
Peuograd... 
Nbw  York  ,. 
Lisbon 

Switeerland.. 


3 


cbqs 

ohqs, 

sigbl 


cable 
si^bi 
.ighi 


Last 
Week. 


27. 80^ 

11.66 

17.274 
1650 

■7-03i 

160 

4-76ii, 

3'}d 
2380 
23.70 


This 
Week 


27.804 

11.68 
17.05 
16.04 
17.40 
'55* 
4.76i 
3ld. 
22.32J 
24.00 


Place, 


AntWHrp  ... 

Italy . 

Constantinople 
Rio  de  Janeiro. 
Bneiios  Aires 
Calcutta  .... 
Bombay  .... 
Hoii^  Kon^., 
SfaanKhat  ,. 
Singapore  ,. 
Yokohama  .. 


slort 
si.  bl 

3  m.tis 

90dys 

90  dys 
T.T. 
T.T, 
T.T. 
T.T. 
TT 

4  mths 


Last 
Week. 


This 
Week. 


32.80 

I2,^d. 

52jd. 

■MAd. 

«/4Ad. 
2  4Sd 
3/65d- 

2/4,Ad- 

2/lgd.- 


LONDON  COURSE  OP  EXCHANGE. 


Plue. 


Usance. 


Amsterdam  . .    . . 

Wis  ..  ::  :: 

Marseilles  . .  . . 
Switzerland..     .. 

Petrograd    . .     . . 

Genoa,  Ac 

Spain     

l^isbon  and  Oporto 
.Cot  enhanen. .  . . 
Christiania  ..  .. 
Stockholm   ..     .. 


Cable  transfers  . .  . 
Three  months*  bills . 
Cable  transfers  . .  . 
Three  months'  bills. 
Three  montbe'  bills . 
Cable  transfers  . .  . 
Tiire.'  months'  bills . 
able  tra'.sfers  . .  . 
Three  months*  bills. 
Cable  translers  . .  . 
Three  months*  bills. 
Cable  transff  rs  . .  . 
Three  mo  ths'  bills. 
Cable  transfers  . ,  . 
Cable  transfers  . .  . 
Cable  transfers  . .  . 
Cable  translers  . .     . 


Dec.  14,  1916. 


Sellers.  Buyers, 


11.65 
11.80 

»7  79 
28.15 
28.15 
238; 
24.20 

161 
i63i 
32.00 
32.60 
23.00 

49 

31 
<7  55 
-7-25 
1648 


l>.68 
11.85 
27.82 
28.20 

28.20 

«3  95 
24.30 
163 
l65i 
32  30 
.i2.8o 
23  10 
49} 
32 
17.65 
'7  W 
16.58 


Dec.  19,  1916. 


Sellers.  Buyers. 


11.67 

11.69 

11.83 

1188 

2779 

27.82 

28.15 

28.20 

28.15 

28.20 

23.85 

24.00 

24  20 

24.30 

■  58 

161 

l6oi 

16  ti 

3275 

32.85 

33-20 

33-30 

22.70 

2lhO 

,04 

t?t 

»7.45 

•7  55 

17-5 

17,15 

16..  2 

16.22 

TREASURY  BILLS. 

Last  week.  This  week 

_  Per  cent.  Per  cent. 

Three  montbt       jji  j| 

Six  month (£9^.2|ioi,(£98.2.oJ) 

Tnelremontb ^^"^  W^'-:]^^' ^    ''^'^ 

(f94  10    o)..(£94  10    o 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Percent.    Percent. 

Thirty  and  sixty  day  remitted  ..      ^J    54      Si-5i 

Th.ee  iiionlbt  „  5J-5ft  •  Sj-sft 

Fourinonlht  „  ..      5^^  5^ 

SIxmonthi  ,,  ..  5f«-5j  ..  5ft— si 

Three  months  fine  inland  bills  ••    5I    6  si— 6 

Pour  months  ,.      6—6}  ..      6—61 

Six  months  ..      6— 6{  ..      6-6} 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.     Per  cent. 
Bank  of  England  minimnm  discount  rate        ..        ••        ••       6       ..       6 

,,  ,,         short  loan  rates  6}      ..        6^ 

Bankers*  rate  on  deposits 4        ..        4 

Bin  brokers*  deposit  rate  (call) 4}      ..        4| 

,,  7  and  14  days' notice  4I      ..        42 

Current  rates  for  7  day  loans  5        ..        5 

„  forcalt  loans  5        .•    42 — 5 


The  Week's  Stock   Markets. 


Considering  the  approach  of  the  holidays  and  the 
unsettled  condition  of  things  created  by  the  change  of 
Government,  business  on  the  Stoclc  Exchange  has  been 
maintained  better  than  might  have  been  expected.  It 
is  poor  enough  in  all  conscience,  but  a  further  con- 
traction this  week  would  have  surprised  nobody,  as 
dealings  generally  come  to  a  virtual  standstill  during 
what  used  to  be  called  the  "  festive  season."  On 
broad  lines  of  policy,  Mr.  Lloyd  George's  sf>eech  was 
well  received,  and  it  helped  to  put  gilt-edged  securities 
better,  but  the  confirmation  of  the  rumours  that  the 
Government  proposes  to  assume  complete  control  of 
the  shipping  industry  had  a  depressing  effect  on  that 
section  of  the  market.  Moreover,  the  hint  that  the 
excess  profits  duty  would  be  revised  upwards  tended  to 
frighten  the  industrial  division,  which  had  been  reckon- 
ing that  the  basis  of  extra  taxation  in  this  form  would 
be  left  undisturbed.  But  it  is  not  safe  to  reckon  on 
anything  in  war  time,  although  we  must  say  that  the 
"  young  "  men  in  the  City  aged  between  55  and  60  do 
not  seem  particularly  alarmed  at  the  prospect  of  being 
commandeered  for  war  work.  Some  of  the  jokes,  how- 
ever, at  the  expense  of  this  scheme  for  winning  the 
war,  and  paying  for  it  by  taking  in  each  other's  wash- 
ing, were  decidedly  caustic.  Home  Railways  have 
shown  more  buoyanacy  than  for  a  long  time  past,  but 
the  market  is  so  bare  of  stock  that  quotations  are 
easily  raised  on  any  appearance  of  a  buying  move- 
ment.     Elsewhere  all  has  been  as  dull  as  ditch  water. 


At  the  meeting  of  the  Sulphide  Corporation,  Ltd., 
the  Earl  of  Kintore  had  some  pertinent  remarks  to 
make  on  the  effects  of  excessive  taxation  in  restricting 
enterprise  and  driving  capital  out  of  the  country.  In 
the  case  of  this  particular  venture,  which  is  carrying 
on  a  business  of  the  highest  national  importance,  the 
company  has  to  pay  taxes  to  the  State  of  New  South 
Whales,  to  the  Federal  Australian  Government,  and  to 
the  Home  Government  as  well,  with  the  result  that  its 
taxation  amounts  to  very  nearly  as  much  as  the  inett 
profits,  and  it  expected  to  have  to  pay  to  the  several 
Governments  concerned  actually  more  than  the  share- 
holders were  receivin.g.  Of  course,  in  a  gigantic 
war  such  as  we  are  now  engaged  in  people  will  submit 
to  a  great  deal  that  they  would  not  tolerate  in  ordinary 
circumstances,  but,  even  so,  it  would  be  impossible  to 
attract  fresh  capital  for  the  necessary  extension  of  plant 
and  works  if  it  is  only  to  receive  a  minute  fraction  of 
the  profits.  This  question  of  the  duplication  of  taxa- 
tion is  one  of  really  vital  importance,  and,  as  Mr.  Bonar 
Law  has  had  wide  Colonial  experience,  we  hop)e  he  will 
set  about  discovering  some  solution  for  the  difficulties 
and  inequalities  that  are  constantly  cropping  up  under 
the  existing  haphazard  system.  We  know  that  the 
problem  is  not  an  ea.sy  one,  but  it  ought  to  be  possible 
to  arrive  at  some  arrangement  with'  the  Colonies  that 
would  remove  the  worst  of  the  existing  grievances. 


December  23,  1916. 


tibe  Jnvestovs'  IRcvtew. 
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The  news  from  Verdun  and  the  Prime  Minister's  speech  put 
Stock  markets  in  a  very  cheerful  mood,  and  there  were  indica- 
tions of  an  expansion  of  business  in  gilt-edged  securities,  al- 
though in  many  cases  brokers  reported  that  they  were  unable 
to  carry  out  their  buying  orders,  owing  to  shortage  of  stock. 
Consols  recovered  to  55i,  but  closed  i,  below  ihat  figure,  and  the 
32  per  cent.  War  Loan  rose  to  85^.  The  4J  percent,  issue  improved 
to  95^  on  the  powers  taken  by  the  Treasury  to  issue  a  new  loan 


Consols... 
War  Loan 


I  Last  I  This  11 
|Week|Week|| 


I  Last    This 
Week  Week 


India  3%  

...     3i% 

-Australian  5j%,  1920-24  . 

Canada  4%,  1940-60 

,  •.       44%,  1920-5 

N.S.W.4% 

..      4i%5yr.bds 

Belgian  3% 

Brazil,  1913 

„    New  Fundinij 

Chinese  1896  

,.       1913 

Egypt  Uni6pd  4% 

■French  War  Loan,  5%  . 

Brighton  defd 

.Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

dfd 

-Gt.  Eastern... 

Gl.  N(;rthern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


-Canadian  Pacific 
Do.  6  %  Nofps  . 


E.  Indian  Guar.  4*  %  debs, 
Grand  Trunk  ord.    

Do.  3rd  pf 

Do.    5*  %  3-yr.  Notes 
..     Do.    5i%5-yr.      , 

Atchiscn   

Baltimore 

Antofagasta  dfd 

Brazil  Ci^mnion 

B.  A.  &  Pacific  

"B.  A.  Gt.  Southern  ... 
B.  A.  Western    


I 


"Bank  of  Australasia 

Barclay  &  Co.  "A" 

Do.       "B" 

Capital  &  Counties   

Chartered  of  India    

•HongUong  &  Shanghai    . 

Lloyds  

X-ondon  &  Provincial  ... 

London  &  S.W 

Apollinarip  ord , 

Armstrong,  Whitvporth, 

Associateii  Cement 

-Birmingham  Small  Arm'= 

Borax  did 

Bovrii    

Brazil  Traction  

British  A  mer.  Tobacco  .. 

Brown  (John),  &  Co 

Brunner,  Mond 

^Cammeli-Laird 

Castner-Ke  liner 

Coats 

Cunard 

Dennis  Bros 

.Dorman,  Long  

Eastmans 

English  Sewing  (  otton  ., 

"Fine  Cotton  Spinners 

Anglo- Egyptian  "B"  .... 

-Baku  (10s,) 1.... 

Burmah ...,, 

Lobiios 

.Maikop  Combine  (los.)  .. 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-M  .la)'2' 

Ayer  Kuning  £t 

Bukit  Mcrtajam  2/- 

Bukit  Semi^awaiig  2/-  .... 

'Carey  Uniied  £1   

Grand  Central  ^i 

■Gula  Kdiumpong  £1 

Highlands  £i 

Java  Para  1 1 

Johore  KubberLands  £  I.. 

Langen  Java  £^1 

Xinggia/- 

London  Asiatic  2/- 

Malacca  ^i 

Abbontiakoon  (10/-) ... 

Brakpaii  , 

firok^n  Hill  Prop.  (8/-) 

Cam  &  Motor , 

Central  Mining  (£12)  . 

Chartered     , 

City  Deep      , 

Cons.  Gold  Fields  ... 
iCons  Langlaagte. ,  . , , 
Crown  Min*»c  (m'-i  ... 
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N.S.W.  4J%  1922-7 

>,        5%  >92l-3   

5i%  1921-2 

New  Zealand  4% 

Queensland  4% 

„  4J%new 

Union  of  S.  Africa  4j%, 

1920-5    

Victoria  4i%,  1920-3 

Westn.  Aus.  4%    

French    War   Loan,   5%, 

New 

Japan  4j%  (ist) 

„     (2nd)  

Russia  4  % 

„       4i%     

..       5%    

London  and  S.-W.  dfd.  . . 
Do.  new  pf. 

Metroprilitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth, -Eastern  

Nth.- Western 

Sth. -Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern ... 

Southern  Pacitic    

Union  Pacitic      

U.S.  Steel 


Cent.  Argentine  ord 

Do.    5  %  Notes  . 

Do.    6%       „      . 

Leopoldin* 

Mexican  ord 

San   Panio  (Brazilian)... 

United  of  Havana 

London  City  &  Midland. 
London  County  &  VVest.. 

London  Joint  Stock 

Nat.  Prov.  otEng.(£ioJ  pd) 

Do.  (^12  pd) 

Parr's    , 

Standard  of  S. A 

Union  &  Smiths 


Fore'stal  Lan  d 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  '  B  '  pf. 
Do.  '  C  '  pf 

Kynochs   

Lever  Bros.  "  C  "  pf.  .   . . 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

.Vat'onal  Steam  Car 

Pears,  A.  &  F 

P.  &0  "fd 

Royal  Mail  

South  Durham  Steel  .... 
Underground  Inc.  Bds. .. 
Vickers 


92 

95* 

97J 

84J 

82 

93i 

9oi 

92 

80 

79} 

95 

95J 

64 

74 

80 

22J 

98 

-3 

90 

I5f 

555 

'3, 

99| 

93S 

254 

69 

31 

964 

ll.i 
33 

103 

152* 

1284 

65! 

95 

99 

3'4 
144 
178 
81 

14S 
21 

254 
3' 


954 

97* 

844 

82 

93 

904 

92 

80 

80 
95 
95 
64 
74 
80 

Ui 

98 
25 
90 
l6i 

581 
'48 

1025 
97J 
274 
69J 
40 
97* 

lTa4 
36! 

lOji 

■55i 

122 


Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/-) 

Ural  Caspian 

Malayalam  £1 

Mcrlimau  2/-   

Pataling  2/- 

Port  Dickson  2/-  

Rubber  Trust  £1 

Sapumalkande  £1    

Sialang  £1    

Sing  ipore  Para  i/-    

Sfngpoie  Unittd2/- 

Paiping  2/-  

Tndjo  ig  £t  

fandjong  Malim  £1     ... 

Tebrau  £i       

United  berdang  2/- 

Vallambrosa  2/- 

De  Beers  d:d,  (£2  los.)  . 

East  Rjnd   

Gt.  Boulder  (2/-\    

Me>er  &  Charlton    

Modder  "  B" 

Do.    Deep 

New  M  dder  [£4) 

Rand  Mines  (5/-)   

Rio  Tinto  (£5)   

Van  Kvn  Der-p    


224 

52/6 
47'6 

egx 

21/ 

34/ 

3' 16 

20/ 

3A 
2s8 
18,5 

3i 
21  3 

326*x 

il64 

30,5 

37/6 

39/ 
23/6 
7/f 
443 
5J 
'4/ 
28/6 

3-/6 
5/14 

S3/9 
3/2i 

24/  i 

23/ 

67/6X 

3/104 

3/x 

3/10 

84/6 

34/.i 

75/6 

li/6 

19/X 
'3i 

14/3 

11/9 

5ft 

7 

7J 

ISA 

3ft 

62i 


99 
32 
'4 
172 
82 

I4i 
214 
254 
30* 
284 
loi 

224 

51/6 
42'6 

2t/ 
34/ 

30/ 
20/ 

18/6 
3i 
21/6 

m 
316X 

30/ 

93 

36/9 

39/3 

25/ 
9/3 
454 

30/ 
37/ 

5/ 
33/9 

3/24 
24  6 

22/9 

6B/6X 

3'lo4 

3/x 

4/ 
86/3 
33/ 
76/3 
12/3 

9/x 

13 
■3/6  , 
12/14 
ii 
7i 
7^ 
'^ 
624 
2J!i 


if  the  time  seemed  opportune,  even  if  the  House  was  not  sitting. 
Local  Loans  stock  rose  to  6oi,  Irish  Land  stock  was  marked 
up  to  52,  and  India  3  and  3^  per  cents,  were  both  substantially 
higher.  Bank  of  England  stock  recovered  4  to  200,  and  Metro- 
politan Water  "  B  "  advanced  to  59J.  Very  little  interest  was 
shown  in  Colonial  (^vernment  securities,  but  there  was  srme 
demand  for  Nigeria  5  per  cent.  1920,  and  the  price  rrse  to 
<)5J  xd.  Amongst  Foreign  Government  stocks,  the  French  War 
Loan   recovered    to    80,    and  Russian    Government   loans    were 


steady,  while  City  of  Baku   fell  to  qO.     Egyptian  Unified   was 
marked  down  to  78,  but  rallied  to  78^. 

The  recovery  was  most  marked  in  Home  Railway  strcks, 
where  a  good  deal  of  support  was  forthcoming  after  the  Chan- 
cellor of  the  Exchequer's  statement  regarding  the  result  of 
working  the  lines.  Prices  moved  steadily  upwards,  and,  in 
spite  of  a  little  reaction,  at  the  close  the  majority  showed  sub- 
stantial g.iins.  North-Western  was  4  up  at  97J,  Midland  de- 
ferred improved  3i,  and  North-Eastern  3.  Great  Eastern, 
Great  Western,  and  Lancashire  and  Yorkshire  rose  two  to  three 
points,  Brighton  deterred  jumped  4J,  and  South-Western  de- 
ferred and  ordinary  and  South-Eastern  deferred  were  all  con- 
siderably higher.  Metropolitan  and  District  shared  in  the 
general  advance,  and  Underground  income  bonds  recovered  to 
9j.  Canadian  Pacific  shares  dipped  to  172J,  but  rallied  to  175, 
and  there  was  a  sharp  recovery  in  Grand  Trunks.  American 
liailroad  shares  rallied  on  a  renewal  of  the  buying  in  Wall 
Street,  but  the  market  became  uncertain,  and  there  was  some  set- 
back at  the  close.  United  States  Steel  common  fell  back  to  122. 
Except  for  a  drop  of  i  in  Central  Argentine  ordinary,  Argen- 
tine Railways  were  harder,  with  gains  of  i|  in  Buenos  Ayres 
and  Pacific,  and  of  i  each  in  Buenos  Ayres  Great  Southern 
and  Buenos  Ayres  Western.  Mejcican  stocks  have  again  been 
heavy,  and  the  first  and  second  preferences  dropped  2  each  on 
a  report  that  General  Carranza  had  not  agreed  to  the  proposal 
made  by  the  American  Commission.  Leoppldina  rose  i^,  but 
San  P^ulo  was  marked  down  6;  United  of  Havana  ordinary  and 
Havana  Terminal  debentures  were  both  higher. 

A  little  support  was  forthcoming  for  Bank  shares,  in  view 
of  the  dividend-s,  and  London  Joint  Stock  rose  fij',  while  Lloyds 
and  London  and  Provincial  put  on  i  each,  but  National  Pro- 
vincial /12  paid  fell  i  and  South-Western  were  i  down. 
Hongkong  and  Shanghai  improved  i,  and  amongst 
South  Americans  London  and  River  plate  relapsed  i, 
and  British  Bank  of  South  America  and  London  and  Bra- 
zilian lost  i  each.  Shipping  shares  have  been  quiet,  but  the 
Premier's  statement  regarding  the  control  of  the  industry  caused 
a  sharp  set-back  in  prices.  P.  and  O.  deferred  relapsed  to 
316  xd.,  and  Court  Line,  Furness,  Withy,  Prince  Line,  and 
London  American  Maritime  Trading  were  all  lower.  Only  a 
moderate  business  has  been  done  in  Engineering  and  Munition 
shares,  and  prices  generally  were  easier.  Otis  Steel,  however, 
continued  in  demand,  and  improved  to  125,  but  closed  at  123. 
Canadian  stocks  were  fiat,  in  sympathy  with  New  York  and 
Montreal,  and  Dominion  Steel,  Steel  Company  6f  Canada  and 
Nova  Scotia  Steel  all  showed  more  or  less  substantial  losses. 
Lake  Superior  Corporation  dropped  to  23,  but  rallied  to  25, 
while  the  income  bonds  rose  to  56,  and  Spanish  River  Pulp  and 
Paper  showed  a  substantial  gain  at  23^.  Brazilian  Traction  shares, 
after  touching  45J,  were  supported,  and  recovered  to  47J,  but 
British  Columbia  Electric  issues  were  weak,  the  deferred  losing 
5  and  the  preferred  2.  Salt  Union  shares  were  wanted  from  the 
North,  and  touched  62s.,  but  reacted  to  2\i.  Castner-Kellner 
Alkali  were  also  supported,  but  Borax  Consolidated  deferred  gave 
way.  The  renewal  of  the  demand  for  British  Oil  and  Cake 
shares  lifted  the  price  to  27s.  9d.  Catering  shares  were  firm, 
with  an  improvement  to  3-|'5-  in  Lyons,  but  Meat  shares  were 
quiet  and  dull.  Underwriters  of  the  Smithfield  and  Argentine 
new  issue  had  to  take  a  fair  proportion,  owing  to  Argentine 
holders  of  bearer  shares  being  unable  to  participate.  Textiles, 
after  being  steady  most  of  the  week,  gave  way.  Coats  touched 
6M',  but  closed  at  6|,  and  Courtaulds  declined  to  6^. 

The  Oil  share  market  was  quiet  and  uninteresting  at  first,  but 
there  was  a  little  revival  of  the  inquiry  towards  the  end,  and 
prices  hardened.  "  Shell  "  rose  to  5  15-32,  and  Royal  Dutch 
put  on  i^  at  45^.  New  Caucasian  and  North  Caucasian  were 
both  better,  and  there  was  a  further  recovery  in  Roumanian 
Consolidated  to  9s.  3d.  Much  less  interest  was  taken  in  Rubber 
shares,  and  the  higher-priced  things  moved  somewhat  irregu- 
l.irly.  Highlands  and  Kapar  Para  being  easier,  while  Golden 
Hope,  Sialang,  .Sungei  Choh,  and  Tnnjong  improved. 
Tebrau  met  with  a  good  inquiry  on  the  report,  and  improved 
to  76s.  3d.  Bandar  Sumatra  gave  way,  as  the  report  was  con- 
sidered disappointing,  but  a  good  part  of  the  loss  was  recovered 
before  the  close.  Trust  companies  were  inclined  to  be  easier?, 
and  Batavia  Plantations  closed  lower,  but  Java  Investment  Loan 
and  Agency  hardened  to  22s 


LONDON    PRODUCE    MARKETS. 


Sugar. — The  small  supplies  on  offer  from  time  to  time  were 
readily  absorbed  at  recent  quotations. 

Coffee. — There  was  a  steady  inquiry  for  all  suitablf  qualities 
on  spot,  and  a  for  amount  of  business  resulted  at  firm  to  rather 
dearer  "prices.  Both  washed  and  unwashed  Dnmont  came  in  for 
increased  support.  Th-  terminal  market  remained  dull  and  mostly 
featurele.ss.     May,  sold,  48s.  to  4SS.  ijd. 

Cocoa. — No  auctions  were  held,  and  privately  the  position  ruled 
quiet  unaltered.     Sales  include  Ceylon,  at  83s.  to  85s. 

Tea. — With  good  compt-tition,  especially  for  common  qualities, 
these  realised  firmer  prices,  while  the  finer  grades,  though  steady 
on  balance,  denoted  slight  irregularity.  During  the  week  40.000 
packages  Indian,  24,000  packages  Ceylon,  and  about  6,000  packages 
Java  were '  ffered. 

Fruit  (Dried). — Steadiness  was  the  dominant  feature,  and  a 
moderate  inquiry  existed  for  currants  and  Valencia  raisins. 

Spice. —  Pepjer  prices  attained  a  further  biaher  level,  a'i  sellers 
offered  very  spnringly.  Black  Singapore,  January-March,  sold, 
lojd.  ;  Muntok,  ditto,  11  Jd,  Fair  Zanzibar  c  oves,  spot,  sold,  yjd. 
Tapioca,  though  rather  quiet,  was  very  firmly  held. 
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KiCE  steady,  but  trade  in  all  directions  was  kept  down.  No.  2 
cleaned  Hanf{cx)n,  January-February,  sold,  20s.  6d.,  c.f.  and  i., 
London.  Brand  steady.  Rangoon,  November-December,  Lon- 
don, sold,  320s.,  ex  ship  terms  London.  Beans  quiet.  RanRoon, 
spot,  sold.  /■41  5s. ;  and  Japanese  peas,  afloat,  ^43  53.  Madagascar 
butter  beans  quoted  47s.  to  48s,,  on  spot,  as  to  quality. 

Fibres  experienced  a  quiet  sale,  and  in  the  case  of  Manila  hemp 
a  weaker  tendency  was  observable.  Jute  proved  largely  nominal. 
Sales  in  Manila  hemp,  include  coarse.  November  -  January, 
£56   103.  ;  January-March,  £55  15s.  ;  and  ditto,  February-April, 

Shellac. — A  firm  but  quiet  tone  ensued.  T.N.,  December, 
sold,  140S,  to  141S.  ;  March,  144s.  101443.  6d. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  DECEMBER  m,  1916. 


Last 
Week. 


Ybis 
Week. 


■afar— pet  cwt . 
dnty  14/,  98% 
polarisation 

Tate's  CiihesNo.i 

Ditto,  H.T.S.     .. 

Fine  granulated.. 

Lyle'a  granulated 

Foreign  granu- 
lated, tirst  marks 
f.o.b.,  spot 

GermanCubef.o.b. 

Fteocb  Cube 

prompt 

CtTstalllsed,  West 
India 

Beel,   88%    f.o.b 


—pet  lb.,  duty 

lodiaD  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    S'>ticbong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souobong 

COCO&  —  per  owt. 

dut\  6a.  per  lb. 
Trlnioad — per  owl 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
GnayaqullAriba. 
Coffee — per  cwt 
duty  42/- per  cwt 
Bast  India    ..     ,. 

Jamaica 

Costa  Rloa  ,.     . 
Provisions- 

Butter,  per  owl 
Australian  finest 
Irish  Creameries 
Dutch  ditio..  . 
Russian  finest  . 
Normandybasketi 
Danish  finest 
Brittany     toils  — 

doz. lb 

BAeon — per  owt. 

Irish      

Continental,.  .. 
Canadian  . .  . . 
American  . .  . . 
Hams — pet  owt. 

Itish       

Canadian      ,,    .. 
American 
Oheesa— petcwi. 

Dutch 

Canadian 
Bnglisb  Cheddar 
Wilts  loaf    ..     .. 
New  Zealand      . . 

Bice— per  cwt. 
Garden     Siam 

spot    ..     .. 
Rangoon  2  stars 

■<*•  — i>et  no. 
English..  .. 
Irish  . .  . . 
Danish  ..     ., 


£    ,.  d 


J   7   li 

»     6    7J 
nom. 
41  7j'42  ij 


nom. 
nom. 

.  d.  s.  d. 

o  If  -I  l| 

0  II  -I  2^ 

O   Ili-I    2 

0  1 12-1  9i 
0  lo|-i  o\ 

O   IlJ-I    2 
O  ll|-I    2j 

-  -li-i  ■■: 

oi-i  4 

O   II    -I    OJ 


74  o  -80  0 
62  0  -70  0 

52   D  -59  O 

68  o  -m  0 
33  o  -89  c 


Spelter— 
G.O.B.  as  to  posi- 
tion   . .     . . 


Flour— pet  sack. 
G.  R.  ..    . 

American   First 
Patents     .. 


£  «.    d. 


l\ 


»    7 
2    6 

nom. 
41  74-42  ij 

nom. 


nom. 
nom. 

s.  d.  s.  d 


lli  I  oj 

llj  I  2 

0  iij-l  2} 

oi-I  8 

:i  -10} 
o  iiA-i  2 

Il|-I  2} 

Il|-I  2 

IIJ-J  5 

O  II   -I  o 

s. 

74  o-  79  0 
60  o-  6g  o 
52  o-  59  o 
70  o-  go  o 
81  0-  88  o 


67  o-  95  0 
62  0-120  6 
62  o-  84  o 


208/-JI2/ 
208/-214/ 
206/-212/ 

nom. 

nom. 
220/-222/ 

21/6-23/6 


no  0-1200 
1060-1200 

I0OO-1I20 
104  O-1 12  0 

I48/-I66/ 

75  o-:i2  o 

1160-1260 
30  0-134 
132  0-140  0 

nom. 

notu. 

s.  d.  s.    d 
20    3 


34  0-35  0 
29  0-32  o 
32  0-34  o 


67  o-  95  o 
62  0-120  6 
62  o-  84  o 


59/ 
62/  upds 


Wool— per  lb. 
A  u  s  tralian 

Scouted  Merinr 
Scoured  Cr'ssbrV 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
lDdlarubbarp.it 
Flantation,      Spot 

Ctepe..    .. 


208;-2I2/ 
208/-214/ 
206/-212/ 

nom. 

nom. 

220/-222/ 

21/6-23/6 


1100-120  0 
106  0-120  c 
100  0-112  o 
1040-112  o 

148/-166/ 

72/-104/ 

1160-1260 
1300-1341- 
132  0-140  0 

nom. 

nom. 

.  d.   s.d 
20    6 


31  0-35  o 
30  0-32  o 
30  0-32  o 


59/ 
62/  updi 


Last 
Weik. 


This 
Week. 


2  10-4  It) 
I  10-3    7 

I  9-2    ti 

1  7—2    2 

3  7—4    0 
4—2     I 

2  4J-3  7j 


Coal— pet  ton 

Dutham,  best  .. 

Seconds  ..  .. 
East  Hattlepool.. 

Seconds  ..  .. 
Steams,  best 

Seconds       . .  . . 

LiOad — pet  ton. 
l!.iiglish  Pig..     .. 
Foreign  solt..     ., 

Quicksilver— pt  I 

bottle  firsthand 

Tin— pet  ton 
English  Ingots 

Do.    bars 
Standard  cash    , 
rinPlateSipetbon 

dopper— pet  ton. 

l!:nglisb.     Tough 

pet  ton      ..     . 

Best  Selected    . 

Sheets 

Standatd     ..    . 
Jute— pet  ton. 
Native   titsts    foi 
shipmentNov-Dec 

ails— 

L^iuseed,pettou. 
Kape,fel. English 

battels      ..     .. 
liiown      English, 

oakea 

Cott'n  Seed.crudt 
Ditto,  refined  . . 
Petroleum  Oil.pei 

8  lbs. 
Watet  While      .. 
oil  Seeds, Linseeu 
Calcutta — pet  411. 

ibp.  ..Dec. -Jan. 
Kape,Toria. .     .. 
iron — pet  ton 
Cleveland  Cash  . . 
[obacoo  —  duty, 

uiiuianulacturei. 

5/6to6/2jperlb. 
Maryland  tst  Ou.o. 

pet  lb.  bond    .. 
Viiginialeat.. 
Kentucky  leal    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  lo/o 

per  lb.       ..     . 

Timber— Wood. 
Pitch  I'ine  , .  . 
Indian   leak 

Turpentine- 
American  Spot  . 

Copra- 
Malabar.  London 
Nov.-Jan 
Ceylon.      London 
south  Sea 
F.M.S.    .. 


nom. 
nom, 
nom. 
nom. 
30  o 
25  0-26  o 

£    s.   d 


28-53 

4-3  6 

0-2  8 

1  9-2  4 

2  10-4  34 
7J-2  2 

3-3  6i 


nom. 
nom. 
nom. 
nom. 
30  o 
25  0-26    c 

£    s.  d. 


£*2     O 

£56-£58 

f54  o  < 
£52  10  o 
£59-£6o 

i/ij 
1/2J 


566 
92/ 


0  C  -0  11 
08-16 

0  6i-o  K 

1  o  -3  c 
1  o  -6  c 
06-2     c 

2/  upds. 


250/—  270 
400/ — 6oo( 

2  13    6 


nom. 
41    2  6 
40    2    6 
40  12    6 


£  s.    d. 


£42    o    o 

f5ii-£52j 

£56-£58 

£54  0  o 
£52  10  o 
£59-£6o 

l/il 

1/24 


5     7    6 
92/ 


0  6 — 0  10 
0  8—1     6 

0  6J-0  10 

1  0—3    o 
1  0—6    0 


2/  upds. 


250/— 270/ 
400/ — boo/ 


2  12    6 


noui. 
42    o    o 

40  15    o 

41  2    6 


Rubber  opened  the  week  easier,  but  improved.  Crepe,  spot, 
sold,2s.  gjd.  to  3s,  ojd.,  and  3s.  ;  January-June,  2s.  lod.  1033.  id., 
and  33.  Kibbed  smoked  sheet,  spot,  done,  2s,  gjd.  to  3s.  oJd,  and 
3s.     Fine  hard  Para,  spot,  sold,  3s.  3d.  1033.  3jd. 

Copra  steadily  hard'  ned  during  the  week  on  fair  disposition 
shown  to  buy  and  reserved  sellers. 

Corn  (Mark  Lane). — Business  (as  only  to  be  expected  at  present 
times)  has  been  practically  suspended  this  week.  Meanwhile 
firmness  remains  the  all-round  characteristic,  and  scarcity  of 
stipplies  still  makes  itself  felt.  Wheat  (English)  :  Whites  and 
reds  delivered  up  range  to  82s.  per  qr.,  504  lbs.  Imported  grades, 
nominal.  Flour:  American  spring  patents  nominal  at  62s.  6d. 
upwards,  landed.     Oats :  Plate,  49s.  upwards,  landed.     Grinding 


barley:  Indian,  68s.  6d.  upwards,  landed.     Maize:  Sound  Plat*^ 
66$.  ex  ship,  and  67s.  landed. 

Cotton  (from  our  Manchester  correspondent). — The  general 
tone  of  the  market  has  been  slower  during  the  past  week  than  for 
some  time  back.  The  falling  tendency  in  raw  cotton  markets  has 
had  a  discouraging  effect  upon  buyers  of  yarn  and  cloth,  and  all 
along  the  line  business  has  been  of  a  sorting  up  character.  It  is 
believed  that  there  is  a  good  deal  more  business  to  be  done  when 
the  outlook  is  more  settled  and  prices  are  steadier,  but  in  the  mean- 
time most  operators  are  disposed  to  look  on  and  await  events.  The 
drop  in  raw  cotton  rates  has  been  largely  due  to  increased  bearish 
sentiment  and  the  liquidation  of  holdings  on  the  part  of  speculators. 
A  fair  amount  of  tentative  inquiry  has  been  reported  in  cloth  for 
India,  but  practicable  offers  in  either  staple  goods  or  fancies 
from  the  other  side  have  been  few  in  number,  with  the  result 
that  in  the  way  of  fresh  business  very  little  progress  has  been 
made.  Scarcely  anyone  has  a  good  word  to  say  for  China  at  the 
moment,  and  sales  worth  mentioning  are  quite  isolated.  No 
development  has  occurred  in  the  demand  for  the  minor  outlets 
East  and  West,  and  the  general  inquiry  has  been  slow.  A  little 
more  irregularity  has  shown  itself  in  cloth  quotations,  but  the  posi- 
tion of  makers  is  loo  healthy  for  any  real  weakness  in  prices  to 
prevail.  American  yarns  for  home  use  have  favoured  buyers  in 
price,  but  owing  to  there  being  plenty  of  work  to  go  on  with 
rates  have  not  fallen  equal  to  the  drop  in  the  raw  material,  and 
where  sales  have  occurred  the  margin  of  profit  has  been  widened. 
Most  users,  however,  have  purchased  sparingly.  Only  retail  trans- 
actions have  been  reported  in  shipping  yams.  Bolton  spinnings 
have  been  somewhat  neglected,  but  we  do  not  find  much  altera- 
tion in  quotations. 


DIVIDENDS     ANNOUNCED. 


MINES. 

Bantjes  Consolidated. — As  the  operations  of  the  current  year 
will  show  a  loss  no  dividend  can  be  declared  for  that  period,  in 
view  of  the  necessity  of  conserving  the  company's  cash  in  hand 
for  carrying  out  further  development  operations  in  tlie  mine.  No 
dividend  was  paid  for  the  previous  year. 

Blaauwbosch  Diamonds— 25  per  cent.,  payable  about  middle 
Feb.  next.  This  is  the  first  payment  since  1913-14,  when  60  per 
cent,  was  paid. 

Cassel  Coal. — 6J  per  cent.,  equal  to  is.  3d.  per  share,  against  5 
per  cent,  a  year  ago. 

City  and  Suburban. — 6J  per  cent.  (5s.  per  share),  same  as  a  year 
ago. 

City  Deep. — 22J  per  cent,  for  period  ending  Dec.  31,  against  20- 
per  cent. 

Consolidated  Main  Reef. — 5  per  cent,  for  six  months  ending 
Dec.  31,  aqainst  6J  per  cent. 

Crown. — 25  per  cent,  for  period  ending  Dec.  31,  against  30  per 
cent. 

Durban  Roodepoort  Deep. — In  consequence  of  the  heavy  expen- 
diture which  has  to  be  met  during  1917  on  two  underground 
winders,  they  have  decided  not  to  pay  any  dividend  for  the  half- 
year  ending  December  31.  It  is  estimated  that  a  cash  surplus  of 
^26,500  will  be  carried  forward  towards  meeting  the  expenditure 
referred  to,  being  an  addition  of  /'ii,ooo  for  the  year.  A  year  ago 
a  dividend  of  3I  per  cent,  was  paid. 

Eldorado  Banket  Gold. — 7J  per  cent.,  less  tax,  in  respect  of 
year  ending  March  31  next,  payable  Jan.  30,  same  as  a  year  ago. 

Geldenhuis  Deep. — 12J  per  cent,  for  period  ending  Dec.  31, 
against  10  per  cent. 

Glencoe  (Natal)  Collieries. — 5  per  cent.  (is.  per  share)  ia 
respect  of  year  ending  31st  inst. 

Meyer  and  .Charlton. — 55  per  cent.,  making  100  per  cent,  for 
igi6,  against  40  per  cent.,  making  130  per  cent. 

Modderfontein  B. — 40  per  cent,  for  period  ending  Dec.  31, 
against 35  per  cent. 

Natal  Navigation  Collieries. — 3I  per  cent,  for  half-year  ending 
31st  inst;,  against  2J  percent. 

New  Goch. — 5  per  cent.,  making  10  per  cent,  for  1916,  same  as 
for  1915. 

New  Modderfontein, — 16J  per  cent,  for  period  ending  Dec. 31, 
same  as  a  year  ago. 

Nourse. — 6J  per  cent,  for  {leriod  ending  Dec.  31,  against  5  per 
cent. 

Rand. — Interim  of  75  per  cent,  for  period  ending  Dec.  31, 
against  80  per  cent. 

Robinson. — 4  percent,  for  period  ending  Dec.  31,  against  6  per 
cent. 

Rose  Deep.  — iij  per  cent,  for  period  ending  Dec.  31,  against 
15  per  cent. 

Tongkah  Harbour  Tin  Dredging. — is.  per  share  (5  per  cent.), 
payable  Jan.  22. 

Village  Deep. — 10  per  cent,  for  period  ending  Dec.  31,  against 
II J  per  cent. 

Village  Main  Reef. — 3s.  per  share,  tax  free  ;  last  December  no 
dividend  was  paid. 

Witwatersrand  Deep. — 10  per  cent,  for  six  months  ending 
Dec.  31,  against  13!  per  cent. 

MISCELLANEOUS, 

Ampat  (Sumatra)  Rubber. — Final  of  15  per  cent,  (actual),  less 
tax  at  4s.  6d.  (equivalent  to  3s.  3-5d.  per  share),  in  respect  of  year 
ended  Sept.  30,  making  25  per  cent,  for  the  year,  ;f  3,000  to  reserve, 
forward  £1,727,  payable  Jan.  6. 

Anglo-American  Oil. — Interim  of  is.  per  share,  and  an  extra 
interim  of  is.  per  share,  tax  free,  payable  Jan.  15. 
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Assam  Dooars  Tea. — Interim  of  5  per  cent,  on  the  ordinary,  less 
tax,  same  as  last  year. 

Ar  old  J.  Van  den  Bergh. — Interim  for  six  months  ended 
Oct.  31  at  the  rate  of  10  per  cent,  per  annum,  payable  Jan.  i, 
same  as  a  year  ago, 

Canadian  Bank  of  Commerce. — Nett  profits  for  the  year  ending 
Nov.  30  amount  to  $2,439,415,  After  payment  of  dividends  at  the 
rate  of  10  per  cent  per  annum  and  a  bonus  of  2  per  cent,,  con- 
tribution to  pension  fund  S«o,ooo,  War  ta.\  on  note  circulation 
8147,288,  and  patriotic  subscripiions  $71,700,  the  sum  of  8802,319 
has  been  carried  forward.  The  cash  reserves  aggregate  over 
$46,000,000,  and  the  total  assets  amount  to  $288,000,000. 

C.  and  E.  Morton. — At  the  rate  ol  6  per  cent,  per  annum  on  the 
cumulative  participating  preference  shares  for  half-year  ending 
Dec   31. 

Dundee,  Perth,  and  London  Shipping.— Interim  of  5  percent., 
less  tax,  same  as  last  year. 

English  and  Scottish  Law  Life  Assurance. — Half-yearly,  includ- 
ing interim  to  Dec.  31,  will  be  at  the  rale  of  6s.  3d.  per  annum  per 
share  (^3  los.  paid),  tax  free,  payable  loth  prox. 

European  Gas. — Interim  of  5s.  per  share,  tax  free,  same  as  a 
year  ago. 

Halley's  Industrial  Motors. — Final  5  per  cent,  actual,  and  a 
bonus  of  IS.  per  share,  making  15  per  cent.,  tax  free,  for  the  year. 
For  the  previous  nine  months  15  per  cent,  was  paid. 

Harpenden  (S^  langor)  Rubber. — Third  interim  of  25  per  cent, 
(less  tax)  on  account  of  year  ending  Dec.  31,  same  as  a  year  ago, 

Havana  Cigar  and  Tobacco  Factories. — Interim  of  15  per  cent., 
tax  free,  on  the  ordmary,  same  as  a  year  ago. 

Henry  Clay  and  Bock.  — 20  per  cent,  on  the  preference,  payable 
Dec.  29,  being  in  respect  of  the  8  per  cent,  cumulative  preference 
for  2j  years  from  June  30,  1914,  to  Dec.  31,  1916. 

Hope  Tea. — Interim  of  10  per  cent,  on  the  ordinary,  less  tax, 
same  as  last  year. 

Hyderabad  (Deccan). — Interim  of  is.  per  share,  less  tax,  payable 
Jan.  I.     A  year  ago  the  dividend  was  the  same. 

Ingersoll-Kand. — Cash  of  20  per  cent,  on  the  ordinary,  pavible 
Dec.  2S.     .'V  year  ago  a  cash  dividend  of  10  per  cent,  was  paid. 

Kuala-Klang  Rubber. — Final  of  22J  per  cent,  (actual),  less  4s. 
tax,  making  42.^  percent,  for  the  year  e.ided  Sept.  30,  with  £8,744 
carried  orward.  For  the  preceding  year  dividend  was  35  per  cent, 
and  /3.341  carried  forward. 

Meensjlas  Tea.— Interim  of  3  per  cent,  on  ordinary,  less  tax, 
same  as  last  year. 

Mexican  Eagle  Oil.— Third  and  final  of  8  per  cent,  (making  16 
per  cent  )  on  preference  for  year  ended  June  30  last,  and  first 
interim  ot  4  per  cent,  in  respect  of  year  ending  June  30  next ;  also 
second  and  final  of  8  per  cent,  (making  16  per  cent.)  on  ordinary 
for  year  to  June  30  last,  and  first  interim  of  4  per  cent,  in  respec: 
of  year  to  June  30  next  For  the  preceding  year  the  distribution 
on  the  ordinary  shares  was  8  per  cent. 

National  Explosives. — Final  of  10  per  cent.,  tax  free,  making 
15  per  cent,  for  year. 

National  Steam  Car. — 10  per  cent,  per  annum,  less  tax.  for  year 
ended  Oct.  31.     For  1914-15  the  dividend  was  6  per  cent. 

Newcastle  Breweries. — 15  per  cent,  on  the  ordinary  for  half-year 
ended  Oct.  31,  making  10  per  cent,  for  year,  same  as  a  year  ago. 

Norwich  Union  Fire. — Interim  at  the  rate  ol  15s.  per  share,  pay- 
able Jan.  4,  as  compared  with  12s.  last  year.  It  is  stated  that  the 
increased  distribution  is  in  order  that  the  dividend  may  be  more 
evenly  apportioned  between  the  interim  and  final  payments. 

Pataling  Rubber. — Third  interim  ot  75  per  cent,  (actual),  less 
tax  at  4s.  6d.,  in  respect  of  year  ending  Dec.  31,  payable  Jan.  22 ; 
a  year  ago  the  dividend  was  50  per  cent. 

Real  Estate  of  South  Africa.— Interim  of  2  per  cent.,  less  tax, 
payable  Jan.  8. 

Selangor  River  Rubber  —Second  interim  on  account  of  1916  of 
10  per  cent.,  tax  free,  payable  Dec.  22  ;  a  year  ago  the  dividend 
was  the  same. 

Straits  Settlements  (Bertam)  Rubber. — Interim  of  10  per  cent., 
actual,  less  tax  at  5s.,  the  same  as  a  >ear  ago. 

United  Fruit. — Regular  of  ^2  per  share  on  the  common,  pay- 
able Jan.  15. 

White  and  Poppe. — 15  per  cent,  on  ordinary  and  of  8J  per  cent, 
on  the  preference  for  year  ended  July  31  last;  lor  1914-15  the 
dividend  on  the  ordinary  shares  was  10  per  cent. 


Tea,  Oil  and  Rubber. 


Ansvt^eps  to   Coprespondents. 

*.*  A  Key  to  theso  Ans^^ers  will  bo  posted  early 
each  tveeft  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

C.  R.  O. — It  looks  cheap,  and  if  you  are  prepared  to  wait 
will   likely  rise. 

S.  F.  D. — We  do  not  think  the  dividends  will  fail.  It  is  a 
strong  concern.  The  most  recent  news  is  cheerful,  on  the 
whole ;  crop  prospects  good.  The  shares  are  a  fair  purchase  at 
about  present  price,  but  not   likely   to  rise  much. 

G.  B.  S. — There  is  no  news,  and  we  fear  there  can  be  no 
recovery  until  conditions  are  more  settled.  Probably  the  bonds 
are  worth  picking  up,   but  the  outlook  is  still  very  uncertain. 

C.  H.  U. — The  company  is  doing  very  well,  but  the  price  is 
fairly  high,   and  we  think  you  should  take   your   profit. 

R.  D.  R. — The  present  price  is  quit^  a  full  one;  you  might 
sell  and  put  the  money  into  Exchequer  bonds. 


That  extraordinary  spurt  which  carried  the  price  of 
rubber  to  3s.  sd.  did  not  last  long,  and  there  was  nearly 
as  rapid  a  descent  to  2s.  lod.  But  dealers  are  con- 
vinced that  if  the  war  lasts  much  longer  the  demand  for 
rubber  must  exceed  the  supply,  and  consequently  there 
has  been  a  recovery  to  3s.  or  a  fraction  over.  We  are 
inclined  to  thinl<  that  rubber  must  follow  the  course  of 
other  commodities  if  the  war  is  protracted,  but  the 
recent  violent  fluctuations  are  certainly  puzzling.  The 
share  market  has  had  a  holiday  aspect,  but  on  the 
whole  the  tone  has  been  good,  especially  for  the  older 
established  companies.  Business,  however,  has  been 
on  a  very  small  scale.  A  circular  has  been  i.ssued  by 
the  Oriental  Rubber  Co.,  Ltd.,  which  shows  that,  while 
a  "statutory"  loss  was  made  in  191 1  and  1912,  and 
the  dividends  have  averaged  14  per  cent,  for  the  past 
five  years,  the  claim,  for  excess  profits  duty  is  ;^25,440, 
equal  to  54  per  cent,  of  the  total  profits  of  the  period, 
and  to  lojd.  per  lb.  on  the  rubber  produced.  These 
anomalies  create  a  feeling  of  injustice,  which  It  would 
be  desirable  to  remove  at  the  earliest  possible  oppor- 
tunity. 

A  highly  satisfactory  report  is  presented  by  the  Tai- 
ping  Rubber  Plantations  for  the  year  ended  Septem- 
ber 30.  The  crop  was  142,500  lbs.  larger  at 
627,430  Jibs.,  and  the  increase  was -accompanied  by  an 
improvement  of  6.39d.  to  2s.  9.27d.  in  the  gross  price 
and  5.59d.  to  2s.  6.93d.  in  the  nett.  At  the  same  time, 
the  total  cost,  exclusive  of  .3od.  for  war  risk  insurance, 
Avas  further  reduced  by  i.38d.  to  the  low  figure  of 
io,S8d.,  with  the  result  that  the  nett  profits  rose  by 
^^25,038  to  ;£'5i,300.  With  ;^29,248  brought  in,  the 
available  surplus  was  ;^28,3S9  larger  at  ;^8o,548,  but 
in  view  of  the  possible  liability  for  excess  profits  duty, 
the  directors  only  increase  the  dividend  from  12J  per 
cent,  to  20  per  rent.,  less  tax,  and  carry  forward 
;^47,i32,  or  ;£^i7,884  more.  During  the  year  options 
on  46,800  shares  were  exercised,  bringing  the  sub; 
.scribed  capital  up  to  ;£,'2o8,8go,  while  the  cost  of  the 
property,  including  a  proportion  of  general  exf>endi- 
ture,  was  increased  by  ;^3,904  to  ;^22g,703.  For  the 
current  year  a  crop  of  675^000  lbs.  is  expected. 

A  further  416  acres  was  brought  into  tapping  by  the 
Asahan  Rubber  Estates  during  the  year  ended  July  31, 
making  1,122  acres  in  bearing  out  of  2,464  acres 
planted.  Notwithstanding  this  large  addition  of  young 
trees  the  average  yield  per  acre  was  34  lbs.  larger  at 
229  lbs.,  with  the  result  that  the  total  crop  exceeded 
the  estimate  by  77,500  lbs.,  and  was  119,912  lbs.  larger 
than  that  of  1914-15  at  257,496  lbs.  The  gross  price 
realised  was  4.58d.  belter  at  2s.  7.g9d.,  and  as  tlic  "  all- 
in  "  cost  was  reduced  by  .73d.  to  is.  3.4od.,  the  nett 
profits  showed  the  substantial  improvement  of  ;£'i  1,671 
at  ;^i8,o84.  Of  this,  ;£J^5,ooo  is  placed  to  reserve,  com- 
pared with  /r2,646  written  off  preliminary  expenses 
and  underwriting  commission  last  time,  after  which  the 
dividend  is  increased  from  2J  per  cent,  to  10,  less  tax, 
giving  the  directors  ;^546  as  additional  remuneration 
under  the  articles  of  association,  and  ;£,"2,659  is  carried 
forward,  compared  with  ;^i,037  brought  in.  Develop- 
ment expenditure  for  the  year  amounted  to  ;£^7,ooi,> 
making  a  total  of  ^'106,762.  Apparently  the  area 
under  tapping  will  again  be  extended  during  the  current 
vear,  and  the  crop  is  estimated  at  360,000  lbs. 

The  Bantam  (Java)  Rubber  Estates  again  made  very 
substantial  progress  in  the  year  ended  June  30.  A  crop 
of  706,318  lbs.  was  obtained,  compared  with  a  revised 
estimate  of  682,000  lbs.  and  an  output  of  441,757  lbs. 
in  the  previous  year.  Owing,  no  doubt,  to  the  heavier 
freight  and  insurance  charges  the  "all-in"  cost  was 
only  slightly  lower,  but  was  satisfactory  enough  at 
IS.  i.75d.,  while  the  a\erage  price  realised  rose  by 
4.33d.  to  2s.  7^d.  A  year  ago  ;£^i,374  was  set  aside 
for  agency  commission  and  directors'  lees  that  might 
be  held  to  be  payable  to  the  former  agents  in  London 
and  German  directors,  but  the  directors  are  advised 
that  there  is  little  prospect  of  any  such  claims  being' 
.substantiated    in   the   future,    and  have    brought    the 
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amount  back  into  profit  and  loss.  IncIuding^  this  and 
;64.95i)  or  £^^15  less,  brought  forward,  the  nett 
profits  show  a  further  substantial  improvement  of 
£27,516  at  ;£'6o,2ii,  but  the  directors  apparently 
expect  the  charge  for  excess  profits  duty  to  be  heavy, 
and  carry  forward  the  greater  part  of  the  gain.  After 
transferring  ^489,  or  ;^i,8oS  less,  to  development 
account,  and  writing  off  £2,yig  for  depreciation,  the 
dividend  is  increased  from  12^  per  cent,  to  20  per  cent., 
less  tax.  Directors'  extra  remuneration  takes  ;^i,ooo, 
as  last  year,  but  nothing  is  transferred  to  reserve  com- 
pared with  ^.3,000,  and  ;^2 1,052  more  at  ;^26,oo3  is 
carried  to  the  new  accounts.  Before  deducting  the 
amounts  now  written  off  the  property  account,  includ- 
ing buildings  and  machinery,  shows  a  reduction  of 
£1,700  at  ;^'i53.643-  Cash  is  ^'16,216  up  at  ^26,094, 
and  the  company  has  ;45'°°o  temporarily  invested  in 
Exchequer  bonds,  so  that  it  is  amply  provided  with 
funds.  The  crop  for  1916-17  is  estimated  at 
770,\xx)  lbs.,  of  which  330,169  lbs.  had  been  harvested 
at  the  end  of  November. 

Satisfactory  .progress  is  recorded  by  the  Pilrrioor 
Rubber  Co.  in  the  year  ended  June  30,  the  crop  of 
261,480  lbs.  having  exceeded  the  estimate  by 
11,500  lbs.  and  the  previous  output  by  55,550  lbs.  An 
"all-in"  cost  of  is.  i.4id.,  or  2.55d.  less,  is  given  in 
the  accounts,  but  the  directors  say  that  this  is  some- 
what misleading,  as  112,000  lbs.  were  sold  f.o.b.  Port 
Swettenham,  and  therefore  bore  no  shipping'  and  in- 
surance charges.  The  gross  price  of  2s.  4.9od.  is  also 
misleading,  as  a  portion  of  the  rubber  bore  no  shipping 
charges,  and  the  gross  price  of  the  rubber  sold  in 
London  was  2s.  6id.  A  profit  of  ;£'i7,058  was  earned, 
or  nearly  33  per  cent,  on  the  issued  capital,  but  a 
large  sum  has  to  be  retained  for  excess  profits  duty  for 
1914-15  and  1915-16,  and  the  dividend  is  only  increased 
by  2|r  per  cent,  to  17I  per  cent.  Owing,  however,  to 
the  income-tax  being  treated  as  though  the  company 
was  a  continuing  business,  and  therefore  assessable  on 
a  three  years'  average,  there  is  a  small  gain  under  this 
head,  of  which  it  is  proposed  to  give  the  shareholders 
the  benefit  by  paying  the  final  dividend  of  to  per  cent. 
tax  free,  so  that  the  total  distribution  for  the  year  is 
practically  20  per  cent.  For  the  current  year  the  crop 
is  estimated  at  330,000  lbs.  to  cost  about  loid.  f.o.b., 
and  in  the  first  five  months  144,980  lbs.  were  harvested 
compared  with  113,900  lbs.  in  the  corresponding  period 
of  1915-16.  Forward  .sales  have  been  made  of  6  tons  of 
smoked  sheet  per  month  throughout  1917  at  what  looks 
like  a  highly  satisfactory  price  of  2s.  yjd. 

Although  the  Bandar  Sumatra  Rubber  Co.  showed  a 
substantial  advance  in  profits  for  the  year  ended 
July  31,  the  report  was  regarded  as  a  disappointing 
one,  as  owing  to  the  large  amount  required  for  excess 
profits  duty  the  dividend  is  only  increased  by  5  per 
cent.  During  the  12  months  11,944  trees  were  brought 
into  tapping  and  the  crop  rose  by  85,679  lbs.  to 
29i>o85  lbs.,  while  the  gross  price  was  5.69d.  better  at 
2s.  7.89d.  The  coffee  bushes  are  being  gradually 
removed,  with  the  result  that  the  yield  fell  off  by 
404  cwts.  to  1,246  cwts.,  but  the  price  realised  was 
29s.  3d.  up  at  72s.  Receipts  from  all  sources  improved 
by  ;i^i5.U4  to  ;i£r39,65i,  and  after  charging  the  whole 
of  management  and  general  estate  charges,  compared 
with  75  per  cent,  a  year  ago,  and  writing  off  ;^i,ooo, 
or  half  last  year's  amount,  for  depreciation,  the  nett 
profits  were  ^10,819  larger  at  ;^i9,o7i.  Of  this,  how- 
ever, ;^6,5oo  is  set  aside  for  excess  profits  duty,  as 
against  £2,000  transferred  to  general  reserve,  and 
after  raising  the  dividend  from  7^  per  cent,  to  12 J, 
less  tax,  the  balance  carried  forward  is  increased  by 
£507  to  ;^i,073.  The  directors  state  that  the  pre-war 
percentage  standard  for  purposes  of  assessment  in 
connection  with  the  excess  profits  duty  has  been  fixed  at 
^7,418.  A  further  ;^5,6o5  was  received  on  capital 
account,  making  the  total  paid  up  ;^99,842,  while  the 
cost  of  the  property,  exfclusive  of  buildings  and 
machinery,  was  only  increased  bv  /.'i,464  to  £.77,846. 
Investments  are  ;^3,020  up  at  ;^9.840,  and  the  holding 
of  Treasury  bills  is  ;^i7.582  larger  at  /"25,436.  while 
;t5>i49>  or  ;^3,iqo  more,  is  due  to  sundry  creditors. 


The  crops  for  the  current  year  are  estimated  at 
360,000  lbs.  rubber  and*  480  cwts.  coffee,  of  which 
128,690  lbs.  rubber  and  162  cwts.  coffee  had  been 
harvested  by  the  end  of  November. 

As  the  Emba  Caspian  Oil  Co.  may  be  said  to  be  in  a 
state  of  suspended  animation  pending  the  reorganisa- 
tion to  which  we  referred  in  our  issue  of  the  2nd  inst.^ 
the  report  for  the  year  to  October  31  is  not  of  much 
interest,  especially  as  the  accounts  of  the  Russian  Com- 
pany for  1915  have  not  yet  been  received.  Revenue 
for  the  year  was  only  ;^420,  against  ;^3,68o  for  the 
previous  twelve  months,  but  the  loss  is  only  a  trifle 
higher  at  £'^,675,  which  raises  the  debit  balance  to 
;^456,400.  It  is  stated  that  the  nett  production  of  oil 
for  the  period  to  July  31  (O.S.)  was  1,561,690  poods, 
and  a  pipeline  has  been  erected  between  Dos-Sor  and 
Makat,  but  labour  and  transport  difficulties  have  greatly 
impeded  the  operations  of  the  Russian  Company.  In 
view  of  the  fact  that  the  balance-sheet  will  shortly  be- 
overhauled,  the  present  items  are  of  no  practical  in- 
terest. 


Calkdonian  (Ceylon)  Tea  and  Rubber. — The  crop  of  tea  in- 
the  year  ended  June  30  was  only  7,472  lbs.  larger  at  638,609  lbs., 
and  the  nett  prices  were  substantially  lower,  but  rrfbber  gav» 
23,584  lbs.  more  at  116,471  lbs.,  and  prices  %.'ere  sub- 
stantially higher,  while  the  "  all-in "  costs  showed 
a  further  reduction.  Notwithstanding  this,  the  profit 
was  sli£(htly  smaller  at  ;rfi3,579.  After  repeating  the  ap- 
propriation.s  of  ;£i,ooo  for  depreciation  and  ;^5oo  for  coast 
advances  reserve,  the  directors  pay  two  years'  preference  divi- 
dend, as  against  three  years'  last  time,  clearing  off  all  arrears, 
and  give  the  ordinary  shareholders  6  per  cent.,  leaving  £^,(>yj, 
or  ;£290  le.ss,  to  be  carried  forward.  The  crops  for  the  current 
year  are  estimated  at  650,000  lbs.  tea  and  135,000  lbs.  rubber. 

Namunakula  Tea.— Nett  profits  for  the  year  ended  June  30 
showed  a  decrease  of  £4,776  at  ;£4,i4t,  but  the  balance  brought 
in,  after  pioviding  ;^i,99o  for  excess  profits  duty,  1914-15,  was 
;^354  up,  giving  a  total  of  /4,7S7,  or  ^^4,422  le^s.  to  be  dealt 
with.  Of  this  ;£5oo,  as  against  ^^2,350,  is  transferred  to  re- 
serve, and  the  dividend  is  reduced  from  12  per  cent,  to  10,  less 
tax,  leaving  ^^737,  or  ;^i,868  less,  to  be  carried  forward.  The 
crop  was  9.285  lbs.  smaller  at  773,3.30  lbs.,  while  the  nett  price, 
owing  mainly  to  an  increase  of  0,64!.  in  freight,  war  risk  in- 
surance, and  selling  charges,  was  o.86d.  down  at  8.58d 

KuRUNEGALA  RUBBER. — In  the  year  ended  June  30,  a  crop  of 
69,273  lbs.,  or  20,273  niore,  was  obtained,  and  the  company  has 
now  reached  the  stage  when  it  is  possible  to  present  a  profit  and 
loss  account.  The  average  price  realised  was  4d.  tetter  at 
is.  6Jd..  and  the  profit  amounted  to  ^^5,049.  After  providing  for 
debenture  interest  and  writing  off  ;^323  for  debenture  under- 
writing commission,  together  with  ;^203  for  depreciation,  the 
nett  balance  is  ;£3>543,  out  of  -which  an  initial  dividend  of  5  per 
cent.,  less  tax,  is  paid.  Like  many  other  undertakings,  the 
company  has  found  it  advisable  to  thin  out  its  plantations,  and 
the  number  of  trees  was  reduced  last  year  by  14,553  to  1:0,549. 
A  crop  of  90.120  lbs.  is  expected  in  the  current  year. 

DjAsiNGA  Rubber  and  Produce. — The  directors  announce  that 
owing  to  the  increase  of  work  and  the  impossibility  of  augment- 
ing staff  in  the  East  consequent  on  existing  war  conditions,  the 
despatch  of  the  final  accounts  for  the  period  ended  June  30  has 
been  delayed.  They,  however,  hope  to  be  able  to  submit  their 
report  and  balance-sheet  before  the  middle  of  February. 

Trolak  Plantations. — In  the  year  ended  September  30  a  crop 
of  263,525  lbs.  was  obtained,  as  against  an  estimate  of  225,000 
lbs.,  and  an  output  of  184,382  lbs.  in  1914-15.  The  price  realised 
was  7d.  better  at  2s.  iid.,  and  the  cost  of  production,  exclusive  of 
interest,  depreciation,  and  income  tax,  showed  a  further  reduc- 
tion of  ^d.at  IS.  2>:jd.  Including;^2,575,or;if  1,254  more,  brought 
in,  the  nett  profits  were  £13,136  up  at  ;if23,759,  but  the  company, 
being  a  young  producer,  will  be  heavily  hit  by  the  excess  profits, 
duty.  The  dividend  is  therefore  restricted  to  20  per  cent.,  les& 
tax,  or  the  same  as  for  the  previous  year,  and  by  transferring 
nothing  to  reserve  compared  with  ;^2,5q9,  the  balance  carried 
forward  is  increased  by  ^^15,151  to  £i8,7t^q,  practically  the 
whole  amount  being  in  cash  and  Treasury  Bills,  which  have 
risen  by  ^^10,070  to  jf  18,454.  A  further  instalment  of  ^^2,500 
of  the  Government  loan  was  paid  off  in  January,  and  the 
balance  of  £s,ooo  has  been  repaid  since  the  close  of  the  financial 
year.     The  crop  for  1916-17  is  estimated  at  280,000  lbs. 

Nakborough  (F.M.S.)  Rubber. — During  the  year  ended  June 
30  the  number  of  trees  in  tapping  was  increased  by  35,500  to 
68,500,  but  notwithstanding  the  large  proportion  tapped  for 
the  first  time  an  average  of  3  lbs.  per  tree  was  obtained.  The 
crop  exceeded  the  estimate  by  11,000  lbs.,  and  the  previous 
year's  output  by  65,010  lbs.  at  180,916  lbs.,  while  the  price 
realised  rose  by  7jd.  to  the  satisfactory  figure  of  2s.  8Jd.  The 
all-in  cost,  however,  was  pretty  high  at  is.  5.8d.,  and  after  pro- 
viding ;^2,5oo,  or  3.3d.  per  lb.,  for  income-tax  and  excess 
profits  duty,  the  nett  profits  amounted  to  ;^8,667,  or  ^3,754 
more.  Adding  £2.310  brought  in,  the  available  total  is  £S'66l 
up  at  ;f  10,977,  and  the  company  enters  the  dividend-paying 
list  with  a  distribution  of  12J  per  cent.,  tax  free.  Nothing, 
however,  is  written  off  compared  with  ^3,000  for  underwriting 
expenses,   but  the   balance    oarried     forward     is   increased   by 
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^1,040  to  jCi,35o.  For  the  current  year  a  crop  o£  340,000  lbs. 
is  expected  at  an,  all-in  cost  of  is.  2td.,  and  o£  this  100,600  lbs. 
had  been  harvested  by  the  end  of  Nove.nber. 

D.\LKEiTH  (Ceylon)  Rubber  and  Tea  Est.\tes. — At  a  meeting 
held  on  Tuesday  to  consider  the  desirability  of  dividing  the 
£1  shares  into  2S.  shares,  the  resolution  was  carried.  It  was 
further  reaolved  that  the  name  of  the  company  should  be 
changed  to  the  Dalkeith  (Ceylon)  Rubber  Estates,  Ltd. 

Ankoi.a  Tea  and  Rluber. — Although  there  was  a  further 
improvement  in  the  general  condition  of  the  estate  in  the  year 
ended  April  jo,  the  yield  of  tea  per  acre  was  still  very  small, 
and  the  crop  fell  very  far  short  of  the  estimate  at  207,980  lb.s. 
This  was  127,179  lbs.  more  than  for  the  previous  season,  but 
the  nett  price  realised  was  .64d.  down  at  8.48d.,  and  after 
providing  for  all  charges  and  paying  .,£■1,965,  or  ;,f824  more, 
for  debenture  interest,  a  debit  balance  of  ;,f6,33i  is  carried 
forward.  The  crop  for  1916-17  was  originally  estimated  at 
398,000  lbs.,  but  as  the  actual  production  for  the  first  seven 
months  was  only  149,000  lbs.,  there  is  not  much  prospect  of 
this  figure  being  realised.  Expenditure  on  the  property 
amounted  to  pf  5,667,  making  a  total  of  ;/Jio6,765,  but  buildings 
and  machinery  have  been  written  down  pretty  liberally,  and 
show  decreases  of  ^^1,337  and  ;fi,o3i  respectively  at  .^'7,960 
and  /2,oii.  A  further  ,£12,500  was  received  on  the  7  per  cent, 
first  debenture  stock,  but  owing  to  the  conditions  to  which 
the  estate  was  reduced  by  the  attacks  of  pests  and  blight  the 
/'25,ooo  raised  in  this  manner  has  proved  insufficient  to  bring 
the  tea  to  maturity.  Arrangements  have,  therefore,  been  made 
with  the  Rubber  Plantations  Investment  Trust  and  Messrs. 
Harrisons  and  Crosfield  to  provide  advances  up  to  a  further 
;fi5,ooo  as   required. 

The  following  forward  sales  of  rubber  have  been  announced 
this  week  : — Ledbui:,y  60  tons,  Lanadron  48  tons,  and  Cluny 
30  tons,  all  of  smoked  ribbed  sheet,  in  equal  quantities  monthly, 
•during  the  first  six  months  of  1917,  at  2s.  g^d.  per  lb.  f.o.b. 
Eastern  port. 
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MELBOURNE    ELECTRIC    SUPPLY  CO.,   LTD. 

In  the  year  ended  August  31  the  demand  for  light  and 
power  from  firms  engaged  in  munition  work  showed  further 
expansion,  and  in  Melbourne  4,522  new  consumers  were  added 
to  the  system,  with  the  result  that  sales  of  current  rose  by 
^,4'S>7^4  units  to  23,902,084  units.  Progress  was  less  marked 
in  Geelong,  but  there  also  there  were  increases  of  283  in  the 
number  of  consumers  and  of  249,428  units  in  the  sales.  Gross 
piofits  from  the  two  undertakings  were  ;£ 24,648  up  at  ;£i42,3i5, 
and  after  providing  for  debenture  and  other  interest  and  for 
the  various  sinking  funds,  there  was  /■  107,476,  or  ;f 25,268 
more,  available.  Of  this  ;£2o,ooo,  as  against  ;jf5,ooo,  is  trans- 
ferred to  general  reserve,  making  that  fund  £.()o,tyoo,  and 
jfi5,ooo  is  set  aside  for  income-tax  and  excess  profits  duty.  A 
dividend  of  10  per  cent.,  tax  free,  is  again  paid  on  tlie  ordi- 
nary stock,  together  with  ^2,699  for  interest  on  partly  paid 
ordinary  shares,  and  the  balance  carried  forward  is  increased 
''y  ;<^2i,366  to  ^^62,144.  During  the  year  ^100,362  was  re- 
ceived on  the  new  ordinary  shares  issued  in  Australia,  making 
the  paid-up  capital  ^625, 362.  The  cost  of  the  Melbourne 
undertaking  was  increased  by  ^137,561  to  ^£1,077, 108,  and  cf 
the  Geelong  undertaking  by  ^6,844  to  ;£i78,93o,  while  stores 
have  risen  by  ^24,912  to  ;£53,469.  Sundry  creditors  have 
risen  by  ;£42,3i6  to  ;£62,540,  and  further  capital  will  shortly 
be  wanted  for  future  expansion.  Power  is  therefore  sought  to 
increase  the  capital  by  £-j^o,cxx),  divided  into  50,000  prefer- 
ence shares  of  £k,  each,  and  500,000  ordinary  shares  of  £1 
e.-ch,  the  latter  to  be  converted  when  fully  paid  into  con- 
solidated ordinary  stock,  ranking  equally  with  the  existing 
stock,  and  the  borrowing  powers  of  the  directors  by  ;£ 250,000. 
R.    AND    J.    DICK,    LTD. 

For  the  year  to  August  31  gross  profits  show  an  increase  of 
jf4r,ooo  at  .£118,480,  after  making  provision  for  excess  profits 
duty,  and  the  nett  profit  is  ;£3i,ooo  higher  at  ^£96,635.  The 
dividend  on  the  ordinary  shares  is  dpubled  at  12  per  cent.,  and 
;f35,ooo  against  j£20,ooo  is  written  off  goodwill  account,  while 
j£io,ooo  is  again  placed  to  preference  dividend  reserve  fund, 
raising  it  to  ;£6o,ooo,  the  full  amount  specified  in  the  articles 
of  association.  There  then  remains  .£13,375,  or  ^£2,600  more,  to 
be  carried  forward.  Goodwill  is  now  reduced  to  ;£5o,ooo,  and 
the  position  is  a  strong  one.  As  might  be  expected,  creditors, 
debtors,  stocks,  and  cash  are  all  higher,  but  we  need  not  go 
into  details.  It  is  said  that  the  home  belting  business  has  been 
maintained  and  increased,  while  in  parts  of  the  world  outside 
the  war  zone  the  business  has  not  been  seriously  affected.  The 
output  of  the  Passaic  factory  has  increased,  and  the  change 
of  management  in  the  boot  department,  referred  to  last  year, 
has  produced   good  results. 

R.    HOOD   HAGGIE   AND    SON,    LTD. 

Last  year  ;£40,63o  was  carried  forward,  against  e.xcess  profits 
tax  and  other  contingencies,  and  the  Government  annexed 
^£25,500  of  it  in  respect  of  duty  for  1914-15.  The  directors  strike 
a  responsive  chord  when  they  say  "they  are  proud  to  be  in  a 
position  to  help  the  State  to  such  a  large  extent."  This  time 
profits  to  October  31  are  struck  after  making  provision  for  esti- 
mated fiabilities  to  the  Government,  and  they  consequently  show 
an  apparent  decline  of  ^£4,700  at  ^'80,200,  but  as  directors'  fees 
and  commission  on  profits  are  up  ^2,000  at  jf5,i55,  we  should 
say  the  company  must  have  had  a  very  prosperous  year.  The 
dividetd  and  bonus  of  20  per  cent,  is  repeated,  and  ^10,000  is 


again  written  off  capital  expenditure  account,  but  the  appropria- 
tion to  reserve  is  halved  at  /io,cioo.  All  this,  however,  leaves 
;£40,48o  to  be  carried  forward,  against  ^£15,200  brought  in,  so 
ample  provision  is  made  for  contingencies.  Stocks  have  in- 
creased ^£77,000  to  ;£2ii,ooo,  but  the  company  is  fortunate  in 
being  able  to  secure  them,  and  we  need  not  worry  about  cash 
being  temporarily  depleted  to  less  than  ;£3oo.  Everything 
points  to  sound  and  vigorous  management,  and  a  healthy  condi- 
tion of  affairs.  ^ 
FERRANTI,   LTD. 

Thanks  to  its  mnnition  work,  the  trading  profits  of  this  com- 
pany for  the  ye<TJ  ended'  June  30  showed  an  Lmproveiment  of 
^£17,147  at  ;£S4,377,  aa  against  a  decrease  of  ;£io,026  in  the 
previous  twelve  months.  After  providing  for  general  establish- 
ment charges,  interest,  and  repairs  and  renewals,  and  trans- 
ferring ;£io,ooo  to  defTociation  reserve  as  before,  there  was 
a  surplus  of  .£3,546,  as  against  a  loss  of  ;£i,o22,  making,  with 
;£i,o28  brought  in,  a  total  of  £4,574  to  be  carried  forward. 
During  the  year  leasehold  lands  and  buildings  were  increased 
by  ^£5,842  to  ;£59,39o,  and  plant,  machinery,  &c.,  by  ;£7.9So 
to  ;£i36,795,  but  the  entry  of  ;£ii,856  for  equipment  of  shell 
departmejit  shown  a  year  ago  has  disappeared  from  th«  balance- 
sheet  Expenditure  on  work  in  hand  is  ;£29,73o  up  at  £qT,iS^< 
atooks  are  ;£9,is6  larger  at  ;£3i,i53,  and  debtors  owe  ^£59,563 
more  at  £117,686,  while  cash  is  ;£2,Soo  higher  at  ;£5.593-  On 
the  other  hand,  sundry  creditors  have  risen  by  ^^77,217  to 
;£i  18,389,  and  special  loans  against  security  are  ^  17,486  larger 
at  ;£24,8i6,  but  other  loans  show  small  decreases  at  ;£7,96oand 
;£i  1,276  respectively. 

BARNAGORE    JUTE    FACTORY    CO.,    LTD. 

A  further  big  increase  of  ;£94,369  to  ^£271, 289  is  shown  in  the 
gross  profits  for  the  year  ended  August  31,  but  provision  for 
British  and  Indian  war  taxation  absorbed  ;£40,5ii  more  at 
;£64,532,  and  after  meeting  other  charges  and  writing  off 
;£40,ooo  for  depreciation  the  nett  profit  was  ,£32,734  better  at 
;£ioo,89i.  The  dividend  on  the  ordinary  shares  is  raised  from 
10  per  cent,  to  25,  but  ^£3,500  less-  at  j£io,ooo  is  transferred 
to  general  reserve,  and  the  amount  written  off  for  land  pur- 
chased is  only  2^1, 177  as  against  ;£9,6ii  a  year  ago.  Directors' 
fees,  however,  take  an  extra  £2Stj  at  £^^7$^,  and  after 
again  transferring  .£5,000  to  debenture  sinking  fund  the 
balance  carried  forward  is  increased  by  .£1,210  to  ^£1,986. 
Property  account  has  been  reduced  by  ;£i2,938  to  .£738,419,  but 
stocks  are  ;£94,222  up  at  ;£409,393,  debtors  owe  ^'33,339  more 
at  ^£52,663  and  in  addition  to  an  increase  of  ^16,186  to 
^£20,772  in  cash,  investments  in  British  Government  securities 
have  risen  by  ;£4,ooo  to  ;£io,ooo.  On  the  other  hand,  sundry 
creditors,  including  the  reserve  for  war  taxation,  &c.,  are 
;£8i,39o  higher  at  ;£2i9,i23,  and  the  amount  due  to  the 
Calcutta  agents   is  ;£6,434  up  at  ;£200,252. 

LIVERPOOL  WAREHOUSING    CO.,    LTD. 

Gross  receipts  from  storage  rents,  profits  on  porterage,  &c., 
for  the  year  ended  September  30  showed  a  further  increase  of 
jf  35-45"  at  .^£230,051,  against  which  expenses  and  provision  for 
income-tax  and  excess  profits  duty  came  to  ,£156,089,  or 
,£■30,917  more.  Interest  charges  were  lighter,  and  with  ^£20,479 
brought  in,  the  nett  balance  was  ,£6,848  up  at  ,£91,990.  The 
provision  for  amortisation  of  long  leaseholds  is  increased  by 
j£i,ooo  to  jf  3,000,  and  ;£25,ooo,  or  ;£6,27o  more,  is  written  off 
goodwill  account,  reducing  it  to  ;£45,ooo.  The  dividend  on 
the  ordinary  shares  is  then  raised  by  another  3s.  to  is.  3d.,  or 
(>\  per  cent.,  less  tax,  and  the  balance  carried  forward  is  in- 
creased by  ,£531  to  2^21,010.  Freehold  and  leasehold  proper- 
ties appropriated  to  the  trustees  for  the  debenture  stock  have 
been  reduced  by  ,£2,039  to  ;£8i4,625,  but  other  properties  not 
so  appropriated  are  ,£59,284  up  at  ;£325,979.  Debtors  owe 
^£126,185,  or  £28,698  more,  while  on  the  other  hand  current 
liabilities,  including  secured  bank  loans,  are  ;£65,o57  up  at 
^£171,227,  but  mortgages  show  a  decrease  of  ;£7,5oo  at  ;£65,75o. 

IMPERIAL  TOBACCO  CO.  OP  CANADA,  LTD. 

Nett  profits  for  the  year  to  September  30  amounted  to  the 
handsome  total  of  ^£566, 400,  an  increase  of  ^£91,000,  but  the 
directors  are  content  to  repeat  the  dividend  of  7  per  cent.,  and 
to  increase  the  carry  forward  by  j£79,ooo  to  ^200,430.  We 
think  they  are  prudent  to  keep  a  substantial  surplus  in  default 
of  strengthening  the  reserve  funds,  of  which  there  are  two 
aggregating  ,£328,000,  but  the  issued  capital  is  ;£7,2oo,ooo, 
of  which  no  less  than  ^^5, 510,000  is  represented  by  such  shadowy 
assets  as  goodwill  and  trade  marks.  It  is  all  right  as  long  as 
such  sumptuous  profits  cyn  be  earned, but  the  shareholders'money 
would  be  safer  if  it  had  more  solid  backing.  Nothing  else  in 
the  balance-.sheet  calls  for  remark.  We  are  told  that  the  figures 
given  do  not  include  the  company's  proportion  of  the  undivided 
profits  of  associated  companies  which  they  have  not  thought  fit 
to  declare  as  dividends.     What  extraordinary  self-denial  ! 

FINLAY    AND    CO.,    LTD. 

This  business  of  retail  tobacconists  had  the  happy  experience 
of  finding  that  so  far  from  the  demand  being  adversely  affected 
by  the  higher  dntie»,  its  tnrriover  actually  showed  a  consider- 
atole  increase.  This,  and  the  steps  taken  to  ensure  that  the 
whole  of  the  eortra  duty  should  fall  on  the  oonsumer,  resulted 
in  the  company  earning  a  "record"  profit  of  ,£15,590,  <x 
praotically  double  that  of  the  previous  year.  After  providing 
for  depreciation,  and  adding  ;£i,oi5,  or  ;£4o6  more,  brought  in, 
the  available  balance  was  ^£8,103  larger  at  ,£15,278.  Most  of  the 
increase  is  kept  in  hand,  an  extra  ^£3,000  at  ;£4,ooo  being  trans- 
ferred to  reserve,  and  ;£5,ooo,  or  ,£4,000  more,  being  added  to 
the  special  reserve  to  provide  for  the  extra  Imperial  taxation. 
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The  dividentl  011  the  otdjn.iry  shares  is  then  increaeed  irom 
5  per  cent,  to  7J  per  cont.,  leaving  ;£i,o54  to  be  carried  forward. 
Kxcopt  for  increiis«s  of  ^^1^,198  to  ;£77,7(>8  in  stocks,  00  the 
one  hand,  and  ^'3,853  to  ;i37.,i46  in  current  liabilities  on  the 
other  h;iind,  the  changes  in  the  balance-sheet  arc  trifling. 

LONDON    SCOTTISH    AMERICAN   TRUST,    LTD. 

The  directors  have  decided  to  iollow  the  example  set  by  other 
undertakings  of  similar  character,  and  set  out  the  income  for  the 
year  ended  October  31  without  deduction  of  income-tax.  Owing 
to  this  change  the  gross  income  shows  an  apparent  increase  of 
;^i  1,308  at  ;f8<j,544,  but  the  gain  is  more  than  offset  by  a  charge 
of  £'3'945  ^T  income-tax,  and  after  providing  for  debenture 
interest,  &c.,  the  nett  profit  is  ;^5,879  down  at  ;^42,ckx).  The 
balance  brought  in  was  ;f  3,512  smaller  at  ^^9,527,  but  only  /^2i8, 
or  ^1,^12  less,  is  transferred  to  capital  reserve  for  profit  on 
realisations,  and  after  repeating  the  dividend  of  7  per  cent,  on 
thf  deferred  stock,  ;£5,78g,  or  ^^3,738  less,  is  carried  forward. 
Considerable  realisations  have  been  made  of  American  securi- 
ties, railway  bonds  showing  a  reduction  of  ^^143, 846  and  bonds 
and  shares  of  other  undertakings  being  respectively  /^ 94, 350 
and  ^30,027  down.  A  large  proportion  of  the  money  thus  set 
free  has  been,  employed  in  the  purcha.se  of  British  W.ir  Ixjan, 
l';xchequer  bends  and  Treasury  bills,  the  holding  of  which  has 
risen  by  ;^243,558  to  £3^3,22^.  As  the  articles  of  association 
provide  that  not  more  than  one-thirtieth  of  the  subscribed  or 
borrowed  capital  may  be  invested  in  any  one  stock,  .share,  or 
obligation,  the  directors  ask  that  this  provision  .should  be 
waived  in  the  case  of  British  Government  securities.  The  total 
investments  at  book  cost  show  a  reduction  of  ji^i  1,034  at 
;^ 1, 914,002,  and  it  is  stated  that  a  valuation  made  as  at  October 
31  shows  that,  after  setting  the  reserves  against  depreciation, 
the  debenture  and  share  capital  is  intact. 

ARMY   AND    NAVY    INVESTMENT   TRUST   CO.,    LTD. 

Receipts  for  the  year  ended  November  30,  less  income-tax, 
show  a  reduction  of  ^3,104  at  ^'47,383,  but  there  was  a  saving 
in  outgoings,  and  the  neM  balance,  including  ^6,057,  or  ;,f  707 
more,  brought  in,  was  only  ;if846  smaller  at  ;^37,764.  Of  this 
;^2,ooo  is  again  transferred  to  reserve,  and  the  dividend  of  8J 
per  cent.,  less  tax,  paid  on  the  deferred  stock  a  year  ago  is  also 
repeated,  leaving  ^2,245  more  at  ^8,302  to  be  carried  forward, 
("apital  reserve  was  credited  with  ;(f  14,226  for  profit  on  realisa- 
tions and  debited  with  jf  16,368  written  off  for  depreciation,  so 
that  on  balance  there  is  a  decrease  of  ^2,142  at  ^f  148,411.  No 
valuation  has  been  made  of  the  securities,  but  the  book  value  is 
jf  11,944  higher  at  jfi, 21 1,336,  and  cash  shows  a  corresponding 
reduction  of  ;if  11,645  ^^  .^'2,544. 

GOVERNMENT   AND    GENERAL    INVESTMENT   CO.,    LTD. 

A  further  reduction  of  ^^2,411  to  / 19,482  is  shown  in  the  re- 
venue for  the  year  ended  November  30,  but  interest  charges  took 
rather  less,  and  the  nett  profit  was  only  £ifiy<)  down  at 
jf  11,235.  Out  of  this  the  deferred  stock  again  gets  a  dividend 
of  8  per  cent.,  and  ^^2,520  is,  as  usual,  set  aside  for  the  par- 
ticipating certificates  service  fund,  leaving  undivided  profits  of 
4^95>  C"'  £y°"  'e.ss.  After  providing  for  interest  on  the  par- 
ticipating certificates  there  is  a  balance  of  £e,o$  applicable  to 
the  redemption  of  the  same.  In  December  last  jf 632  nominal 
of  certificates  were  redeemed  at  an  average  price  of  15s.  per  £1 
certificate,  or  is.  less  than  in  the  previous  year,  leaving  ^f 40,291 
outstanding.  Investments  have  been  reduced  by  ^30,484  to 
.^383.008,  and  loans  are  £i,<)-j^  down  at  ^7,125,  but  cash  has 
risen  by  ;,f6,i2o  to  ^7,862,  while  the  liabilities  on  deposits  are 
^^26,050  smaller  at  ^29,622. 

RIO    CLARO    RAILWAY    AND    INVESTMENT    CO.,    LTD. 

This  compaiiy's  chief  source  of  revenue  is  its  holding  of 
Paulista  Railway  bonds,  and  the  directors  state  that  the  nett 
repeipts  of  the  line  for  1915  amounted  at  the  exchange  of  i2d. 
to  ^^818,048,  of  which  only  ^165,015  was  required  to  provide 
for  the  interest  and  redemption  of  the  bonds  held.  Including 
;^ii,369,  or  ;^7,505  more,  brought  in,  the  gross  revenue  for 
the  12  months  ended  November  30  was  .tf9,368  up  at  ;^I43,739, 
and  after  providing  for  debenture  interest  and  other  charges 
the  dividend  on  the  ordinary  stock  is  increased  from  4J  per 
cent,  to  5,  leaving  a  slightly  smaller  balance  of  jf  10,588  to  be 
carried  forward.  During  the  year  a  further  695  Paulista  bonds 
were  paid  off,  reducing  the  amounts  outstanding  to  ;^i,840,8oo, 
against  which  sundry  investments  were  increased  by  ^^68,502 
to  ;^885,i86.  In  addition,  ^19.723  has  been  invested  in 
Treasury  bills,  and  the  company  has  had  to  borrow  ;f4,520, 
while  its  cash  balances  are  ;f  7.998  down  at  £e,.njo. 

CORDOVA   LAND    CO.,   LTD. 

This  company  again  did  well  wilh  its  snl%  c.f  cattle  in  the 
year  ended  .September  30,  the  aver.ige  price  obtained  being 
£\  i8s.  6d.  per  head  higher  at  £i^  10s.  4d.  Sales  of  live  stock 
produced  ;f24,458  more,  and  the  total  income  from  all  sources 
wa.s  ^^26,075  up  at  ^163,962.  Expenses  in  Argentina  and 
London  were  only  £4.iy2  heavier,  but  income-tax  and  excess 
profits  duty  for  1915  ribsorbed  ^{^20,26.^  more  at  ^25,782,  and  the 
nett  profit  was,  therefore,  only  ^2,334  larger  at  ^f  10^.762.  Add- 
ing i^7o>6o6,  or  £2^,:,^)  more,  brought  forward,  and  deducting 
/■ii,497  for  excess  profits  duty.  1914,  the  avail.ible  surplus  of 
/i62,S7i  was  .^15,396  up,  and  after  repeating  the  dividend  of 
5  per  cent.,  the  balance  carried  forw.-.rd  is  increased  by  this 
amount  to  /86,oo2.  Property  and  stock  account  is  unchanged 
■■'^  ^1,580.858,  notwithstanding  small  increases  in  the  live  stock. 
Debtors  have  risen  by  /4,2oo  to  ;f3i,99i,  and  cash  is  ^^31,931 
Mp  ■■«t  /■78.328,  against  an  increase  of  ^20,766  to  ^^46,217  in 
sundry  creditors. 


HUCCINS  AND   CO.,   LTD. 

This  brewery  company  has  not  done  so  well  as  many  of  its 
neighbours,  and  there  has  been  a  further  contraction  in  the 
profits.  For  the  year  to  September  30  these  amounted  to 
;^87,24o,  a  decrease  of  j^ii.Soo,  which  follows  a  decline  of 
^10,000  for  the  previous  12  months,  and  after  allowing  for  de- 
preciation, &c.,  the  nett  profit  is  jC3r,8io,  a  decrease  of  ^^9,990. 
Debenture  interest  and  other  charges  absorb  ;^25,9io,  leaving 
only  ;^5,90o  to  dispose  of.  It  is  proposed  to  add  this  to  the 
carry  forward,  which  will  amount  to  ;f22,i95,  an  increase  of 
;^8,98o.  Last  year  the  ordinary  shares  received  a  dividend  of 
5  per  cent.,  but  it  would  have  been  wiser  to  keep  the  motiey  in 
hand  to  strengthen  the  reserves.  Depreciation  and  loss  on  in- 
vestments amounted  to  /4,ooo,  which  has  been  debited  to  the 
reserve  fund,  reducing  it  to  the  meagre  sum  of  ;f2i,35o.  The 
share  capital  is  ^217,500,  and  there  are  mortgages  for  ;f 625,000 
against  properties  valued  at  ,1^700,000.  It  is  a  melancholy 
position. 

NORTH-EASTERN    BREWERIES,    LTD. 

The  directors  remark  that  the  year  (to  October  31)  has  again 
been  one  of  considerable  anxiety  and  difl5culty,  but  they  have 
pulled  through  it  well,  and  the  profits  of  ^88,025  show  an 
increase  of  ;{^8,ooo,  in  addition  to  which  ;^7,4oo  more  was 
brought  in.  They  have  no  difficulty,  therefore,  in  maintaining 
the  substantial  dividend  of  12  per  cent. ;  it  might  easily  have 
been  increased,  but  they  have  prudently  placed  £1^,000  against 
;^3,ooo  to  reserve,  raising  it  to  .i£'2i5,ooo,  and  they  increase  the 
carry  forward  by  jf5,6oo  to  ;f38,oi5.  It  is  this  cautious  policy 
which  has  enabled  them  to  weather  hard  times.  The  share 
capital  is  ;^525,ooo,  and  there  are  debentures  for  ;f366,70o,  but 
the  properties  are  valued  at  well  over  a  million — not  overvalued 
either,  we  should  judge — so  that  the  company  is  not  too  heavily 
loaded,  and  as  already  mentioned,  there  is  a  very  substantial 
reserve  fund.  And  the  shareholders  must  be  hard  to  please  if 
they  are  not  satisfied  with  12  per  cent,  in  these  times. 

EDINBURGH     UNITED     BREWERIES,    LTD, 

Most  brewery  companies  have  been  able  to  show  improvement 
during  the  past  12  months,  in  spite  of  the  restrictions  put  upon 
the  trade  and  other  drawbacks,  but  this  undertaking  proves  to 
be  one  of  the  few  exceptions.  Its  nett  profits  for  the  year 
ended  October  31  were  ;^2,275  down  at  ^14,928,  and  after 
making  the  annual  contribution  to  the  service  and  redemption 
of  debentures  fund,  a  surplus  of  ^'4,569  was  left.  A  year  ago, 
however,  a  debit  balance  of  ;^6,494  had  to  be  wiped  out, 
wTiereas  this  time  there  is  a  small  credit  of  /316,  giving 
;^4,885  available,  and  the  preference  shares  get  a  dividend  of 
5  per  cent.,  leaving  ,£1,585  to  be  carried  forward.  This  covers 
the  year  to  April  30,  1912,  and  leaves  4J4  years,  or  ;£i4,85o,  still 
to  be  cleared  off,  so  that  prospects  for  the  ordinary  shares, 
which  have  received  nothing  since  1901-2,  returning  to  the 
dividend-paying  list  seem  very  remote.  During  the  year 
;f  19,970  debentures  were  purchased  out  of  the  sinking  fund  at 
a  cost  of  ;£i2,958,  and  a  further  ;£i,ooo  was  redeemed  out  of 
the  proceeds  of  e.state  held  by  the  trustees,  reducing  the  amount 
out.standing  to  ^130,630. 

CANADIAN  WESTERN   NATURAL  CAS,  ETC.,  CO.,  LTD. 

Total  sales  of  gas  for  the  j'car  to  September  30  amounted  to 
$898,000,  a  decrease  of  $16,300,  or  1.78  per  cent.,  which  is  entirely 
accounted  for  by  the  decrease  of  population  in  Calgarj'  and  Leth- 
bridge  caused  by  the  war.  Nett  profits  amounted  to  ,£46,435,  a 
decrease  of  p£r,6oo,  but  the  loss  of  the  Calgary  Gas  Co.  was 
;£'i,4oo  less  at  ;£8,25o,  so  that  the  final  result  is  very  much  the 
same  as  last  year.  Then,  however,  the  directors  saw  their  way 
to  |)ay  two  dividends  of  i  per  cent,  each,  which  absorbed 
^£33,000,  but  no  distribution  is  proposed  on  this  occasion,  and 
the  balance  of  £'38,180  is  carried  forward,  raising  the  undivided 
surplus  to  ;£47,i6o.  The  company  is  terribly  overloaded  with 
capital — $8,000,000  in  ordinary  stock  and  $4,300,000  in  deben- 
tures— and  it  has  a  long  way  to  go  to  live  up  to  such  dis- 
tended glory. 


BALANCE     SHEET     FACTS. 

BiRKKNHFAn  Brewery  Co.,  Ltd. — Nett  profits  for  the  year 
ended  September  30  fell  off  by  ;£6,7oo  to  /34.6C10,  but  £1,200 
more  was  brought  forward,  making  a  total  of  £41,900.  Out  of 
this  10,000  is  set  aside  to  meet  debenture  redemption  fund,  as 
against  £8,000  tran.sferred  to  reserve  a  year  ago,  and  ;£7,ooo 
less  at  £10,000  is  added  to  the  renewal  and  alteration  fund,  after 
which  the  shareholders  again  get  a  dividend  of  14  per  cent., 
less  tax,  and  ^9,200,  or  £?<xi  more,  is  carried  forward.  Pro- 
perty account  shows  a  small  increase  of  ;£3,ooo  at  ;£37o,ooo,  but 
cash,  book  debts,  and  investments  have  been  reduced  by 
;£n,8oo  to  ;£47,30o,  while,  on  the  other  hand,  debenture  and 
other  liabilities  are  £26,900  down  at  ;£ioo,450. 

BtEXOS  Aires  Centrm,  Rati.w.w,  Ltd. — This  company  is 
under  the  same  control  as  the  Buenos  .^yres  Lacroze  Tramways, 
but  had  a  much  more  fortunate  experience  than  that  under- 
taking in  the  year  ended  June  30.  Pa,ssenger  traffic  dropped  by 
$04,026  m/n,  mainly  through  a  reduction  in  the  receipts  for 
hire  of  rolling  stock,  but  the  carriage  of  live  stock  brought  in 
$153,185  more,  and  general  goods  traiBc  also  showed  substantial 
gains.  The  total  revenue  was  consequently  $523,888  up  at 
$3,328,463,  while  working  expenses  only  ro*  by  $163,561  to 
.$1,614,398.  the  ratio  to  receipts  being  3.23  per  cent,  down  at 
48.50  per  cent.  Adding  the  balance  brought  forward,  and  mis- 
cellaneous items,  and  deducting  debenture  interest,  the  nett 
revenue   is  $569,756  larger  at  $1,084,908.       After   making   the 
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usual  appropriations  of  5  per  cent,  to  reserve,  5  per  cent,  to 
the  directors,  and  J  per  cent,  to  the  Syndic,  a  dividend  of  3^ 
per  cent.,  or  i^  per  cent,  more,  is  paid,  $230,000,  as  against 
;$5o,oo6,  is  transferred  to  the  extraord-nary  fund,  and  136,277, 
or  $26,190  more,  is  carried  forward. 

Buenos  Ayres  Lacroze  Tramways  Co.,  Ltd. — During  the 
year  ended  June  30  a  considerable  falling  off  in  the  number 
of  passengers  carried  was  caused  by  people  having  ieft  the 
country  owing  to  the  European  war  and  by  the  stoppage  of 
works  in  general,  and  the  gross  receipts  consequently  showed  a 
reduction  of  $207,389  m/n  at  $5,883,262.  On  the  other  hand, 
working  expenses  were  $135,006  heavier,  owing  largely  to  the 
rise  of  over  100  per  cent,  in  the  cost  of  fuel,  so  that  the  nett 
revenue  was  $352,395  smaller  at  $1,987,475.  Deducting  deben- 
ture interest  and  other  ciiarges,  and  adding  $83,639,  or  $66,764 
mere,  brought  in,  the  available  balance  is  $480,632  down  at 
^728,158.  Of  this  5  per  cent,  goes  to  the  reserve,  5  per  cent, 
to  the  directors,  and  ^  [jer  cent,  to  the  Syndic,  after  which  the 
shareholders  get  a  dividend  of  2^  per  cent.,  as  against  4  per 
cent,  last  time,  and  the  balance  carried  forward  is  reduced  by 
$48,155  to  535^483. 

Kio  Necro  (Argentina)  Land  Co.,  Ltd. — Although  this  com- 
pany did  not  do  so  well  with  its  live  stock  in  the  year  ended 
June  30,  the  transactions  resulting  in  a  small  debit  of  ;^65o  com- 
pared with  a  credit  of  ;/^6,5oo  in  the  previous  12  months,  its 
receipts  from  produce,  &c.,  were  substantially  better.  The  wool 
clip  was  23,800  lbs.  larger  at  877,158  lbs.,  and  both  in  quality 
and  return  per  head  showed  a  marked  improvement.  Gross 
revenue  was  _j^i6,5oo  up  at  ;^39,40o,  and  after  providing  for 
general  expenses,  the  profit,  including  ;£io,35o,  or  ;^4,8oo  more 
brought  in,  was  ^^7,100  up  at  ;,^29,4oo.  Out  of  this  the  dividend 
is  increased  from  4  per  cent,  to  5,  leaving  ;if4,ioo  more  at 
^^14,400  to  be  carried  forward.  Property  and  stock  account  has 
risen  by  ^1/^21,400  to  ^286,700,  and  debtors  are  ^^24,500  higher  at 
;^25,6oo,  against  an  increase  of  ;i^i4,90o  to  ,^19,200  in  sundry 
creditors,  but  cash  has  been  reduced  by  ;^22,5oo  to  ;^3o,5oo. 


It  is  announced  that  the  whole  of  the  enemy  shares  of  the 
Sterling  Telephone  and  Electric  Co.,  Limited,  of  London  and 
Dagenham,  have  been  acquired  from  the  Public  Trustee  by  Sir 
John  Bethell,  Bart,  M.P.,  who  has  consented  to  act  as  chair- 
man of  the  company.  Sir  Thomas  Bethell  and  C  S.  Syrett, 
Esq.,  have  also  been  elected  directors  of  the  company. 


Canada's  Position  ..»  the  Great  European  War. — The  policy 
of  the  Dominion  should  follow  in  order  to  be  all  the  better  pre- 
pared for  post  helium  conditions,  and  the  resolve  of  the  country 
to  continue  to  give  in  youth  and  money  full  assistance  to  the 
great  cause  were  among  some  of  the  outstanding  features  of  the 
recent  annual  meeting  of  the  shareholders  of  the  Bank  of 
Montreal.  The  importance  of  the  announcements  made',  and 
their  bearing  on  the  conditions  the  Dominion  would  most  likely 
have  to  meet,  seemed  to  impart  a  special  significance  U.  the 
meeting,  and  the  shareholders  were  quick  to  give  their  htartiest 
support  to  the  suggestions  firmly  offered  by  Sir  Vincent  Mere- 
dith, Bart,  (the  president),  and  Sir  Erederick  Williams -Taylor 
(the  general  manager).  There  was  no  misunderstanding  the 
firmness  of  the  suggestions,  as  it  was  clearly  shown  that  many 
of  the  conditions  that  prevail  in  the  country  are  purely  of  a 
temporary  character,  and  what  was  "most  important  was  to  get 
ready  for  the  time  when  normal  conditions  only  might  exist. 
In  this  connection  it  was  pointed  out  that  all  efforts  should  be 
centred  on  the  attainment  of  three  objects — viz.,  economy,  pro- 
duction, and  immigration — but,  at  the  same  time,  a  note  of  con- 
fidence was  struck  as  to  the  ability  the  country  would  show  in 
dealing  with  any  new  problems  that  might  present  themselves. 
Sir  Frederick  Williams-Taylor  pointed  out  that  the  Bank  of 
Montreal  had  assumed  a  position  among  the  important  and  ap- 
preciated lenders  of  short  money  in  the  London  market,  and 
thought  it  was  not  the  desire  of  the  bank  to  take  praise  for 
this,  yet  the  fact  should  not  be  lost  sight  of  when  weighing 
Canada's  assistance  to  the  Empire  in  this  war.  The  bank's 
record  in  overseas  service  showed  that  48  per  cent,  of  the  total 
male  staff  or  67  per  cent,  of  those  of  military  age  had  en- 
listed*, 51  had  been  killed  and  107  wounded,  missing,  or  pri- 
soners of  war.  Several  of  the  bank's  men  had  been  decorated 
by  the  King  for  conspicuous  valour.  A  very  cordial  demon- 
stration was  given  by  the  shareholders  complimenting  Sir  Vin- 
cent Meredith  on  the  greaf  "honour  which  had  been  conferred 
upon  him  during  the  course  of  the  past  year  in  being  created 
a  baronet.  The  vacancies  on  the  board  of  directors  were  filled 
by  the  election  of  Capt.  Herbert  Molson,  of  Montreal,  and  Mr. 
Harold  Kennedy,  of  Quebec.  At  the  first  meeting  of  the  new 
board  of  directors  Sir  Vincent  Meredith,  Bart.,  was  re-elected 
president,  and  the  vioe-presidency,  which  had  been  vacant  for  the 
past  few  years,  was  re-established  by  the  appointment  of  Mr. 
C.  B.  Gordon,  president  of  the  Dominion  Textile  Company. 


PUBLIC     INCOME     AND    EXPENDITURE. 


The   following  are    the  receipts  into    and  issues    out   of   the 
Exchequer  between  April  i,  1916,  and  Dec.  16,   1916: — 


Balances    in    Exchequer    on 
April  I— 

Bank  of  Engl.-md   , 

Bank  of  Ireland 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax    

Excess  Profits  Duty  (including 

Munitions  Levy)   

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 
Miscellaneous 


Estimate 

for  the 

Year 

1916-1917. 

(See  note.) 


Total  Receipts 

into  the 
Exchequer  from 
April  I,  1916,  to 

Dec.  16,  iyi6. 


7i,coo,ooo 

65,000,000 
30,000,000 
7,ooo,noo 
2,650,000 

195,000,000 

86,000,000 
475.000 

36,100,000 
550,000 

5,000,000 
3,500,000 


502,275,000 


Revenue 


Total,  including  Balance 
Other  Receipts. 
Repayment  of  Advances  for  Bullion 
For  Treasury  Bills  (for  supply)    .... 
For   Exchequer     IBonds   under    the     Capital 

Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920 

For  War  Loan,  1925-1945 

For  5%  Exchequer  Bonds,  igig 

For  5%  Exchequer  Bonds,  1920  

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certificates 

For  War  Savings  Certificates 

For  American  Loan    

For  other  Debt  created  under  the   War  Loan 

Act,  1915,  and  Finance  Act,i9i6 

Under  Telegraph  (Money)  Act,  1913 

Under  Post  OfBce  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  on 

account  of  Principal  and  Interest 

Cunard    Loan —  Repayment    on    Account    of 

Principal  

Temporary  Advances — 

Ways  and  Means  (including  Treasury   Bills 

^^345,000,000  in  1916-1917  and  £'231,150,000  in 

1915-1916) 

Total 


.15,111,065 
463  941 


25.575,006 


48,134,000 

38,745,000 

21,021,000 

5,289,000 

350,000 

48,509,000 

73,699,00c 
141,000 

23,150,000 
420,000 

4,822,119 
11.650,381 


275,930,500 


301,505,506 

2,800,000 
ii59i. 514,000 

3,087,600 


424 
34,222, coo 
84,140,469 
62,464,000 
143,759.000 
29,471,200 
39.350.000 


150,117,751 
i8o,oco 
160,000 
45.200 


464,156,500 


2,907,103,650 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

Dec.  18,  1915. 


81,898,728 
1.552,224 


83.450,952 


36,251,000 

43  490,000 

22,832,000 

4,739,000 

350,000 

23.155.000 


62,000 

22,650,000 
350,000 

774,312 
4,469,116 


159,122,428 


242.573.3S0 

2,000,000 
387,457,000 


35.79S.408 

242,345 

586,316,000 

1,484,900 


35,329,400 

1,400,000 
190,000 

744,000 

3.825 
130,000 

302,196.^00 


Expenditure 
and  other  issues. 


Estimate  for 

the  Year 

1916-17. 

(See  note.) 


I  Total  Issues 
;out  of  the  Ex- 
chequer to  meet 
payments  from 
April  I,  1916,  to 
Dec.  16,  1916. 


Total  issues 
out  of   the   Ex- 
chequer to  meet 
payments   from 
April  I,  1915,  to 

Dec.  18,  1915 


Expenditure. 
Permanent  Charge  of  Debt  . . 
Interest,  &c.,  on  War  Debt .. 
Road  Improvement  Fund  .... 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


12,818,000 
114,436,000 


9,500,000 

1,700,000 
1.837,708,000 


Expenditure    1,976,162,000 

Other  Issues. 

For  Advances  for  Bullion  , 

For    Advances   for    Interest    on    Exchequer 

Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  for  Supply. . 

For  Exchequer  Bonds  under  the  War  Loan 

(Redemption)  Act,   1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 
Act,  1904   ^4,060,900 

Less  :  paid  off  by  the  National 

Debt  Commissioners   973, 300 

For  Exchequer  Bonds  under  Section  61  of  the 

Finance  Act,  1916 

For  Issues  under  Section  i  (5)  of  the   War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  OflSce  (London)  Railway  Act,  1913 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Housing  Act,  1914    , 

Old  Sinking  Fund,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1903 

Old  Sinking  Fund— ipio-1911 : 

Issued  under  the  Fmance  Act,  1911 — 
Section  16  (I)  (6). 
Old  Sinking  Fund,   1911-1912— Issued  under 

the  Anglo-Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments;— 

Issued  to  reduce   Debt  under  the  Finance 

Act,  1911  

Cunard  Loan  Repayments— Issued  to  reduce 

debt  under  the  Cunard  Agreement  (Money) 

Act,  1904 

Temporary  Advances  repaid— Ways  and  Means 

(including    Treasury    Bills  ^312, 806,000 

1916-17  and  £212,420,000  in  1915-16) 


15.189,637 
96.301.436 

6.345.312 

1,304.452 
1,315.951.19'^ 


Balances  in  Exchequer 
Bank  of  England. . . . 
Bank  of  Ireland  .... 


1916. 
Dec.  16, 

£ 
25,815.470 

971,107 


Dec.  18. 

£ 
26,006,771 
1,227,675 


Total 2.907.i03.'-50 


1,435,092,028 
2,830,00c 


91.370 
It04i>353.ooo 


3,087,600 

235.9^5 

210,000 

160,000 

8,000 

44.500 

Cg,ooo 

53,160 

250,000 

130,000 
396,702,500 


2,880,317.073 
26,786,577 


£ 
17,320,728 
28,045,869 
694.395 

6.597,433 

1.215,883 
997,954.760 


1,051,829,068 

2,565,000 


91,370 
1x2,304,000 

16,395,600 


170,143.313 

1,400,000 

190,000 

744,000 

60,000 

104,836 

250,000 

3,825 

130,000 

212,420,000 


1.562,630,912 
27,234,446 


1,505-865,358 


i,595.865.35» 


Memo.— Treasury  Bills  outstanding  on  Dec.  16,  1916 *iCi. 148,545.000. 

♦  Includes  £222,000,  the  proceeds  of  which  were  not  carried  to  the  Exchequer 
within  the  period  of  thi  Account. 

Note.— Estimate  a?  in  House  of  Commons  Paper  No.  50  of  1916,  and 
Supplementary  Grants.  Treasury,  December  18,  1916. 
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December  23,   1916. 


COMPANY   MEETINGS. 


SOUTH    AMERICAN     STORES    (GATH     AND 
CHAVES). 

The  fourth  ordinary  general  meeting  of  the  South  American 
Stores  (Gath  and  Chaves),  Ltd.,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Ijroad  Street,  Baron  I'rederic  A.  d'Erlanger 
presiding. 

The  Secretary  (Mr.  George  Frampton)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  that  he  had  been  requested  by  Sir  William 
Slaughter  (chairman  of  the  company)  to  convey  to  the  share- 
holders his  deep  regret  at  being  unable  to  address  them  on  that 
occasion.  Sir  William  had  been  laid  up  for  some  time,  but, 
although  still  confined  to  his  house,  he  was  progressing  very 
favourably.  Proceeding  to  analyse  the  figures  in  the  accounts, 
the  Chairman  remarked  that  the  general  reserve,  which 
amounted  to  ;,^'66,272  last  year,  was  now  increased  to  £io-j,^/\n 
by  the  transfer  of  over  ^41,000  from  the  profit  and  loss  w,c<.t;nt 
under  review ;  in  addition,  they  possessed  an  extraordinary 
reserve  of  £3^,01^.  The  following  items  represented  the  un- 
divided profits  appertaining  to  the  three  classes  of  shares. 
These  balances  would  be  drawn  upon  for  the  respective  aaiounts 
shown  in  the  report  in  connection  with  the  dividends,  which  it 
was  now  proposed  to  distribute.  The  nett  balance  <-f  ihe  piofit 
and  loss  account  was  ^^148, 751,  out  of  which  ;^i2,ooo  had 
already  been  applied  to  the  payment  in  May  of  an  interim 
dividend  of  3  per  cent,  on  the  preference  shares.  An  interim 
dividend  of  3  per  cent,  was  also  paid  on  the  ordinary  shares, 
but  only  in  August,  and  the  payment,  therefore,  did  not  figure 
in  this  balance-sheet.  It  was  proposed  to  deal  with  the  balance 
as  shown  in  the  directors'  report.  Commenting  on  several  items 
on  the  credit  side  of  the  balance-sheet,  he  remarked  that  their 
investment  in  the  Chilian  stores,  of  which  they  held  all  the 
issued  .shares,  stood  at  the  same  figure  as  last  year,  and  they 
would  be  gratified  to  learn  that  the  results  of  this  business  for 
the  year  ended  July  31,  191b,  had  been  exceptionally  satisfac- 
tory, a  dividend  of  8^  per  cent,  having  been  declared  on  the 
preference  shares  and  of  ii^  per  cent,  on  the  ordinary  shares. 
Their  investments  in  British  and  Russian  Government  securities 
and  cash  represented  the  company's  liquid  resources  on  July  31 
and  amounted  together  to  very  nearly  .^700,000.  There  was 
nothing  special  to  remark  with  reference  to  the  profit  and  loss 
account,  but  it  was  interesting  to  note  that  the  profit  of  £223,^t,(), 
after  deducting  the  debenture  service  and  income-tax,  com- 
pared with  ;,f  125,453  i°  'he  previous  year,  and  that  if  they  took 
into  account  the  respective  amounts  credited  to  reserve  last  year 
and  this  year  the  nett  balance  of  profit  for  igi^-id  exceeded  that 
of  the  previous  year  hy  ;^83,287.  On  the  whole,  the  share- 
holders had,  the  board  thought,  reason  to  congratulate  them- 
selves on  the  results  of  the  year,  for  the  company  had  again 
had  to  contend  with  various  adverse  factors.  The  board  were 
in  hopes  that  their  general  manager,  Mr.  Delia  Valle,  would 
reach  Europe  in  time  for  this  meeting,  but  he  had  been  de- 
tained in  New  York,  where  he  had  gone,  accompanied  by  Mr. 
Gibbs,  the  representative  in  Buenos  Aires  of  the  Lx>ndon  board, 
in  order  to  study  the  market  there.  They  trusted  that  the  journey 
of  these  two  gentlemen  would  prove  very  beneficial  to  the  com- 
pany, as,  owing  to  the  war,  the  company's  purchases  in  that 
country  had  increased.  The  general  manager  was  also  desirous 
to  acquaint  himself  with  all  the  latest  improvements  introduced, 
not  only  in  the  organisation  of  enterprises  similar  to  their  own, 
but  also  in  their  installation  and  equipment.  The  directors 
were,  indeed,  contemplating  the  erection  of  additional  premises 
on  land  which  they  had  Acquired  since  the  close  of  the  financial 
year  under  review.  In  this  connection,  he  must  remind  them 
that,  apart  from  their  big  central  store,  opened  over  two  years 
ago,  they  had  other  stores  situated  close  by,  but  not  adjoining. 
Not  only  was  the  rent  of  these  premises  very  high,  but  they 
were  not  well  suited  to  the  company's  trade,  and  not  quite 
up-to-date  as  regards  their  installation.  Owing  to  special  and 
unforeseen  circumstances,  the  opportunity  arose  quite  recently 
for  them  to  acquire  a  plot  of  land  immediately  adjoining  their 
central  store  in  Calle  Cangallo,  and  also  another,  the  position 
of  which  vyas  unique,  as  it  faced,  like  their  central  store,  the 
Calle  !■  lorida,  the  Bond  Street  of  Buenos  Aires,  and  was  only 
separated  from  their  premises  by  the  Calle  Cangallo.  The  in- 
tention was  to  connect  the  two  buildings  by  an  underground 
passage,  and  also  by  covered  bridges.  They  were  unfortunately 
unable  to  proceed  forthwith  with  the  construction  of  the  new 
premises,  as  their  application  to  the  Treasury  for  permission  to 
raise  the  requisite  funds  had  been  refused.  It  would  mean  a 
loss  of  interest  on  the  purchase  price  until  they  were  allowed  to 
make  their  financial  arrangements,  but  that  was  a  factor  which 
had  not  been  overlooked  by  them  when  they  decided  to  follow 
the  advice  tendered  unanimously  bv  their  local  board  The 
opportunity  that  offered  itself  to  secure  the  land  in  question 
could  not  be  lost,  for  had  they  let  it  pass  they  would  have 
jeopardised  the  future  of  their  enterprise.  It  was  rather  too 
early  to  make  forecasts  as  to  the  results  of  their  trading  for 
the  current  year.  So  far  they  had  no  reason  to  complain,  and 
every  possible  precaution  had  been  taken  to  ensure  the  receipt 
in  due  time  of  the  goods  required,  as  well  as  regards  quantity 
as  in  respect  of  quality.  On  the  other  hand,  they  must  bear 
in  mind  that  the  crisis  in  the  Argentine  Republic,  which  had 
Been  to  a  certain  extent  alleviated  during  the  year  under  re- 
view owing  to  fair  crops  and  high  prices  for  many  of  the 
country  s  products,  was  likely  to  be  greatly  intensified  in  the 
near  future  by  reason  of  most  disappointing  crops.     So  much 


had  been  reported  in  the  Press  concerning  this  subject  that  he 
need  not  enlarge  upon  it,  but  it  seemed  to  them  most  unlikely 
that  the  adverse  conditiomi  prevailing  in  the  country  should 
not  react  in  a  measure  on  their  business.  He  might  say  that,  from 
cables  just  received,  it  appeared  that  the  local  board,  and  the 
management  on  the  other  side,  viewed  the  future  with  confidence. 
In  conclusi(|n,  the  Chairman  moved  the  adoption  of  the  report 
and  accounts. 

Mr.  B.  Nathan  seconded  the  motion,  which  was  carried  unani- 
mously, and  the  dividends  as  recommended  in  the  report  were 
also  agreed  to. 


PAHANG   CONSOLIDATED. 

The  tenth  ordinary  general  meeting  of  the  Pahang  Con- 
solidated Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
E.C.,  Mr.   J.   E.    Champney,   the  chairman,   presiding. 

The  Secretary,  Mr.  Arthur  Giffard,  having  read  the  notice 
and  the  report  of  the  auditors, 

The  Chairman  said  :  The  mill  returns  for  the  four  expired 
months  of  ^he  current  year  (August-November)  amount  to 
881  tons  of  black  tin,  against  831  last  year.  The  alluvial  pro- 
duction is,  however,  7  tons  less.  As  regards  the  development 
of  the  mines,  the  workings  extend  over  about  60  miles.  The 
sinking  of  the  shafts  for  deep  working  has  been  continued. 
The  Gunong  series  of  lodes,  which  had  recently  been  found 
when  we  met  last  year,  have  been  energetically  developed.  As 
regards  the  future,  I  will  merely  draw  your  attention  to  a  few 
points  in  the  report  of  the  superintendent.  Our  experience 
points  to  his  being  very  cautious  in  his  estimates,  but  he  goes 
somewhat  further  on  this  occasion  than  before  when  he  states  : — 
"  Developments  indicate  that  sufficient  ore  will  be  obtained  to 
keep  the  mill  supplied  at  its  present  capacity  for  more  than 
two  years,  provided  the  price  of  tin  remains  at  about  its 
avferage  for  the  first  six  months  of  1916.  Both  the  general 
prospects  and  the  possibilities  of  obtaining  ore  are  more  favour- 
able than  they  were  a  year  ago,  and  compare  well  with  those 
of  any  of  the  past  five  years."  And,  again  : — "  In  Willink's 
mine  one  is  justified  in  expecting  tin  will  be  obtained  in  pay- 
able quantities  for  an  indefinite  period."  Now,  as  to  our 
planting  operations.  We  have  reason  to  be  very  satisfied  with 
the  progress  and  position  of  our  two  plantations.  They  were 
not  appreciably  extended  during  the  year,  but  the  growth  of 
trees,  more  especially  at  Kuala  Reman,  has  been  most  rapid. 
In  some  instances,  a  letter  told  us  the  other  day,  trees  of  two 
years  and  eight  months  old  were  20  ins.  in  circumference.  It 
was  estimated  that  at  July  31,  1916,  42,500  trees  would  be  in 
tapping,  but  the  actual  number  was  53,586,  and  the  yield  was; 
89,205  lbs.,  against  the  estimate  of  50,000.  The  latest  reports 
state  that  67,155  are  now  being  tapped  and  that  an  additional 
number  are  ready.  The  Sungei  Talam  plantation,  while  not 
able  to  show  quite  such  satisfactory  figures,  also  exceeded  the 
estimate,  producing  117,949  "'5>  against  95,000  lbs.  anticipated.- 
Here  3,000  additional  trees  have  been  brought  into  tapping 
since  the  close  of  the  year.  The  estimate  for  the  current  year 
is  270,000  lbs.  from  Kuala  Reman  and  180.000  lbs.  from  Sungei 
Talam,  a  total  of  450,000  lbs.  As  to  quality,  ■vfe  had  a  report 
from  our  brokers  yesterday  upon  88  cases  just  received.  The 
three  largest  lots  (12,  28  and  19  cases,  or  a  total  of  59  cases) 
are  classed  as  "  fully  standard  quality."  Great  credit  is  due 
to  Mr.  Marriner  and  those  under  him  for  this  result.  At  much 
less  than  present  prices  this  should  show  a  handsome  return 
on  our  outlay.  An  extension  of  the  plantation  at  Kuala  Reman 
has  recently  been  authorised,  in  order  to  utilise  the  ground  as 
it  is  cleared  in  that  district  for  firewood.  The  mines  will  bear 
a  proportion  of  the  cost  of  clearing  and  felling.  On  the  whole, 
I  think  I  am  justified  in  congratulating  the  shareholders  on  tie- 
position  both  of  the  mines  and  the  rubber  estates.  To  come  now 
to  the  practical  part  of  to-day's  business,  you  will  have  seen 
the  financial  position  and  our  recommendations  as  to  the  final 
dividends  for  the  year  We  have  written  off  the  cost  of  the 
sinking  of  the  shafts,  and  have  dealt,  I  think  it  will  be 
admitted,  generously  with  depreciation,  and  have  placed  a 
further  ;^io,ooo  to  reserve,  bringing  that  up  to  jf5o,ooo.  We 
have  not,  however,  earmarked  any  special  sum  against 
the  contingency  of  excess  profits  tax.  We  cannot 
tell  our  position  until  the  Board  of  Referees  have  fixed 
the  percentage  standard  for  mines.  We  shall  do  our  best  to- 
protect  your  interests,  and  should  we  be  called  upon  to  pay, 
the  reserve  fund  referred  to  is  available  for  the  purpose  if 
necessary.  I  now  beg  to  propose :  "  That  the  report  and 
accounts  be  received  and  adopted." 

Mr.  H.  Frisby,  jun.,  seconded  the  resolution,  which  was 
carried  after  a  short  discussion. 


LONDON  AND  RIVER  PLATE  BANK. 

The  54th  ordinary  meeting  of  the  London  and  River  Plate- 
Bank,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House,  Mr. 
E.   Ross  Duffield,  the  chairman,  presidinq;. 

The  Sub-Manager  and  Secretary,  Mr.  George  R.  Hutchinson, 
then  read  the  notice  convening  the  meeting  and  the  auditors* 
report. 

The  Chairman  stated  that  the  profit  made  in  the  past  year 
had  been  quite  as  satisfactory  as  they  could  have  expected — 
more  so,  in  fact.  The  general  result,  however,  had  been 
adversely  affected  by  the  unfavourable  liquidation  of  those 
doubtful  debts  arising  in  a  large  measure  from  the  crisis 
which  commenced  at  about  the  time  the  war  broke  out.  and 
which  the   directors  believed    they  had  amply   provided    for. 
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They  had  consequently  found  themselves  called  upon  again  this 
year  to  make  further  considerable  provision  for  losses  ascer- 
tained and  expected  from  that  liquidation,  as  well  as  for  those 
which  liad  resulted  generally  from  the  unsatisfactory  condition 
of  one  section  of  business  during  the  year,  besides  the  amount 
required  to  meet  depreciation  of  securities,  from  which  all 
banks  had  suffered.  Trade,  especially  import  trade,  had  not 
developed  as  had  been  expected  in  the  face  of  a  large  balance 
in  favour  of  the  countries  concerned,  but  the  comparative 
inactivity  in  the  import  trade  was  showing  signs  of  disappear- 
ing in  those  parts  where  the  bank's  business  chiefly  lay.  The 
main  factor,  however,  in  replacing  confidence  and  business 
activity  would  be  the  conclusion  of  the  war.  He  then  called 
attention  to  the  main  features  in  the  accounts,  and  stated  that 
the  balance  brought  forward  at  credit  of  profit  and  loss  account 
had  enabled  the  directors  to  maintain  the  dividend  this  year 
without  touching  the  contingency  fund,  and  to  carry  forward 
;^228,75o — a  strong  surplus  and  a  necessary  standby  in  these 
most  anxiously  difficult  and  menacing  times.  With  regard  to 
the  question  of  how  they  were  likely  to  do  this  year,  forecasts 
were  more  than  difficult.  The  countries  where  they  carried  on 
their  work  had  all  the  elements  they  looked  for  in  the  pursuit 
of  good  banking  business.  Unfortunately,  the  Jatest  advices 
from  Argentina  pointed  to  a  serious  diminution  in  the  wheat, 
linseed,  and  oat  crops.  The  estimated  outturn  of  this  season's 
crop  of  wheat,  &c.,  was  published  in  The  Times  of  that  morn- 
ing, from  which  he  quoted  the  chief  figures.  There  remained, 
however,  a  not  inconsiderable  amount  over  from  last  year's 
crop  of  wheat  which  should  be  available.  Present  prices  were 
very  remunerative  to  producers,  and  there  were  always  the 
hope.-;  of  the  maize  crop  and  the  certainty  of  the  meat  exports. 
Brazil,  in  so  far  as  regarded  her  chief  export,  cofiee,  had 
always  been  considered  more  or  less  immune  from  those  weather 
troubles  which  her  neighbours  in  the  River  Plate  were  liable 
to.  In  her  other  exports  they  might  look  for  at  least  a  main- 
tenance of  present  figures,  and  prices  all  round  were  good. 
Chile  was  reaping  a  valuable  harvest  with  her  nitrate.  It  was 
from  the  business  which  was  to  be  transacted  in  th.ose  countries 
that  were  such  important  producers  of  necessary  staple  com- 
modities that  they  looked  for  the  continued  success  of  the  bank. 
Mr.  John  G.  Griffiths,  M.V.O.,  second&3  the  motion,  which 
was  unanimously  agreed  to. 


IND,  COOPE.  AND  CO.  (1912). 

The  fourth  ordinary  general  meeting  of  Ind,  Coope  and  Co. 
(1912),  Ltd.,  was  held  on  Monday  at  the  registered  office,  65, 
Aldersgate  Street,  Mr.  Louis  E.  Walker  (chairman  and  manag- 
ing director)  presiding. 

The  Secretary  (Mr.  E.  M.  Wilks)  read  the  notice  convening 
the  meeting. 

The    Chairman   moved    the    adoption    of    the    report    and    ac- 
counts, and  dealing  with  the  balance-sheet  .said  that  there  had 
been  a  further  issue  of  prior  lien  stock,   amounting  to  ^^3,367. 
The  shares  had  not  yet  been  is.sued,  owing  to  the  final  winding- 
up  proceedings  of  the  old  company  not  having  yet  been  carried 
through.     The    Chancery    proceedings,    so    far    is    the    I.M.D. 
stockholders  of   the    old    company   were    concerned,    were    now 
cleared  up.     Turning  to  the  profit  and  loss  account,  he  said  : — 
This  year  interest  will  be  paid  on  the  income  debenture  stock 
for  the  first  time  since  the  formation  of  the  company  in   1912. 
Having  regard  to  the  balance  available,  the  board,  after  careful 
thought,    decided    to   pay   2    per    cent,    interest   en    that   stock. 
During    the   past  financial  year   the   company  has   paid  to   the 
Imperial    Exchequer   over    ^500,000     in     beer     duty,     brewer's 
licence,  and  licences.     The  difficulties  referred  to  last  year  still 
continue,  and  still  further  restrictions  have  been  placed  on  the 
"  trade."     Business  has  been  carried  on  during  the  year  under 
exceptional   difficulties.     A   large   proportion  of   the  company's 
houses    are  trading   under    restricted    hours,    and,    further,    the 
output  of  the  breweries  is  restricted.     The  breweries  and  fixed 
plant  have  been  kept  in  good  order  and  repair.     I  think  I  can 
honestly  say  that  the  affairs  of  the  company   during   the   year 
under  consideration  have  been  managed  with  due  regard  to  the 
interests  of  the  stockholders.     We  sometimes  think  that  we  are 
not  fairly  treated  by  the  inveterate  opponents  of  the   "trade" 
and  the  Press   which  they  control,   but   the   great   outstanding 
feature  of  the  situation  is  undoubtedly  the  fact  that  the  great 
majority  of  the  people  of  this  country  require  good  teer  as  part 
of  their  daily  diet,  whatever  faddists  may  say  to  the  contrary, 
and  in  spite  of  all  the  gigantic  efforts  and  expenditure  of  the 
prohibitionist  (so-called   temperance)  party,  that    national    de- 
mand for  beer  continues.     It  is  a  unique  position  for  breweries 
to  have   to   refuse,    and   cut   down,   orders   as   they   are    doing 
daily.     The  experience  to  be  learned  from  this  state  of  things 
is  encouraging  to  the  brewing  trade   for  the  future,   as   it  has 
absolutely  established  the  certainty  that  there  is   a  public   de- 
mand  for  beer.     This  company  has   always   been   closely   con- 
nected with  the  supply  of  beer  to  the  troops,  and  since  the  war 
a  large  proportion  of  our  trade  has  been  with  the  canteens  of 
the  large  armies  at   home  and   abroad,   and   the   greatest   difli- 
culty  has  been  to  satisfy  the  demands  of  the  military  authori- 
ties in  face  of  the  re.striction  of  output  by  the  Board  of  Trade. 
It  is  evident  that  those  authorities  who  control  the  supply  of 
beer  to  the  troops  recognise  that  beer  is  an  essential  and  neces- 
sary article  of  the  daily  diet  of  the  soldier   in   view  of   the 
strenuous  efforts  they  make  in  order  to  obtain  the  full  supplies 
they  are  entitled   to.     The  same  may  be"  said   of  the   Labour 
party,   who,  when  the  "Restriction  of   Output  of   Beer"   Bill 
was  before  the  House  of  Commons,  clamoured  that  all  working 
men's  clubs  should  be  given  the  right  to  obtain  their  full  sup- 


plies of  beer,  so  that  anyhow  we  have  two  very  powerful  and 
substantial  adherents  to  our  trade — namely,  the  Army  and  the 
Labour  party.  The  company  has  seen  troublous  times  in  the 
past,  but  there,  is  no  doubt  that  out  of  all  ihat  trouble  there  is 
now  being  built  up,  on  solid  foundations,  a  .sound  and  success- 
ful business;  but  I  must  point  out  the  grave  conditions  with 
which  we  are  faced,  and  it  would  be  unwise  to  look  forward 
to  any  great  prosperity  for  the  brewing  trade  in  the  near  future. 
Mr.  II.  W.  E.  Storey  seconded  the  motion,  which  was  carried 
unanimously. 


COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED. 

The  annual  general  meeting  of  shareholders  was  held  at  the 
head  office  in  Edinburgh  on  the  i8th  inst.,  the  Marquis  of 
Breadalbane,  K.G.,  Governor  of  the  Bank,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  mentioned  that,  in  addition  to  meeting  in  a  broad 
and  generous  manner  the  requirements  of  traders,  the  directors- 
had,  on  behalf  of  the  bank,  willingly  and  fully  contributcj 
their  share  of  help  to  the  Government  in  the  financing  of  the 
gigantic  and  costly  war,  by  subscribing  very  substantially  to 
the  long  term  loans  and  the  Government  short  term  bonds  and 
Treasury  bills,  the  larger  resources  available  having  enabled 
them  to  place  from  six  to  seven  millions  in  Treasury  bills ;  and 
they  had  at  once  lodged  with  the  Treasury  the  securities  held, 
vhich  were  desired  by  the  Government  under  their  mobili- 
sation scheme  for  regulating  the  American  exchange,  and,  along 
v/ith  the  other  joint  stock  banks,  had  done  their  part  in  the 
establishment  of  credits  abroad  in  connection  with  matters  of 
exchange  and  with  the  importation  to  this  country  of  necessary 
commodities. 

A  striking  feature  was  the  large  increase  in  the  deposits, 
which  now  amount  to  ^^22, 873, 000,  showing  an  increase  over 
last  year  of  ^,^3,800,000. 

The  depreciation  of  the  year  in  the  market  value  of  the  in- 
vestments has  been  severe,  attributable  largely  to  the  with- 
drawal of  the  official  minimum  prices  on  the  Stock  Exchange, 
and  the  higher  rates  of  interest  on  Government  issues,  and 
having  in  view  the  uncertainties  of  the  future  and  the  largo 
funding  operations  yet  to  be  undertaken  by  the  British  Govern- 
ment, the  board  had  deemed  it  prudent  to  value  all  the  invest- 
ments— including  the  large  holding  of  4%  per  cent.  War  Loan — 
at  the  market  prices  ruling  at  the  close  of  the  financial  year. 

The  report,  which  provides  for  provision  of  ;f  100,000  out  of 
the  year's  profits  and  withdrawal  of  p/rioo,ooo  from  reserve  for 
the  purpose  of  meeting  the  depreciation,  and  recommends  divi- 
dend at  the  rate  of  16  per  cent,  for  the  year,  less  income-tax, 
was  unanimously  adopted,  and  after  transacting  other  routine 
bu.siness  the  proceedings  terminated  with  a  cordial  vote  of  thanks.. 
to  the  chairman. 


SULPHIDE    CORPORATION. 

The  ordinary  general  meeting  of  the  Sulphide  Corporation, 
Ltd.,  was  held  on  Thursday  at  Winchester  House,  Old  Broad 
Street,   London,  E.C. 

The  Rt.  Hon.  the  Earl  of  Kintore,  G.C.M.G  ,  presided,  and 
in   moving  the  adoption  of  the  report  and  accounts  said   that 
in  the  time  of  long-continued  stress  through  which  the  nation 
had  been  passing  its  eyes  were  being  opened  to  a  good  many 
things  which  formerly  were  disregarded.     Among  these  things 
was  the  great  national  importance  of  companies  such  as  theirs, 
which    produced    on    a    large    scale     metals    even    more     in- 
dispensable  in  war    than  in   peace.      Never  again,   he  hoped, 
would   the  control  of  the   zinc  and  lead    industries  be  allowed 
complacently   to   drift,   as  in  the  past,   into  the  hands   of  the 
enemies  of  this  country.     The  British  Empire  was  abundantly 
rich  in  the  raw  materials   from  which  those  metals  were  pro- 
duced,  but    it   was   not  sufficient   that  they  should    be  merely 
hewers  of  ores  while  the  manufacture  of  metal  from  those  ores 
and  the  control  of  the  metal  markets  was  left  in  the  hands  of 
Germany.      He  hoped   their  Government  would   recognise  more 
fully   that    to   make   the    Empire    less    dependent   on    foreign 
sources  of   supply    for  metals    such  as  zinc   and   lead   was    a 
matter  of  urgent  national  interest.     Their  own  corporation  had 
certainly  done  its  full   share  towards  the  production  of  metal 
as  well  as  of  ores.     They  had  established  their  own  smelting 
works  at  Cockle  Creek,  and  ten  years  ago,  by  the  formation  of 
the  Central  Zinc  Co.,  they  established  zinc  works  in  England, 
where,  in  spite  of  many   difficulties  and  discouragements,  the 
first  successful  effort  was  made   in   this  country  to  wrest   from 
the  Germans  their  practical  monopoly  of  the  Broken  Hill  zinc 
industry.     Henceforward,    with  the   extension  of  their   Seaton 
works,    a    much    larger   proportion   of   their   zinc    concentrates 
would  be  so  dealt  with,  and  the  balance  would  e'ther  be  treated 
in  other  English  and  Australian  works  or  disposed  of  to  their 
Allies.     Their   past  year  had  had   many  exceptional  features, 
not  the  least  being  abnormal  taxation.     The  only  thing  normal 
had  been  the  continued  excellence  of  their  technical  work  and 
the  continued  progress  in   recovery  of  metals.     Taxation   had 
been  on  a  really  colossal  scale.       They    had    had    to    run    the 
gauntlet  of   cumulative  taxation    by  the   State  of    New    South: 
Wales,   the    Federal    Australian    Government,    and    their    owa 
Government  at  home,    with   the   result    that    their    taxes  had 
amounted   to  very   nearly   as   much  as    their    nett  profits,   and 
they  expected  to  have  to  pay  to  the  several  Governments  con- 
cerned actually  more  than  they  were  paying  to  their  own  share- 
holders.    As   to   whether   indiscriminate  taxation    on    such    a 


754 


vTbe  Jnvestoce'  IReview. 


December  23,  1916. 


.scale  was  wise,  in  view  of  the  importance  of  strengthening  the 
Uritish  metal  industries,  he  felt  grave  doubt.  If  such  industries 
were  not  allowed  to  retain  more  than  a  small  fraction  ot  any 
■excess  over  their  pre-war  standard  of  profit,  and  a  large  pro- 
portion of  their  remaining  income  was  taken  from  them  tor 
income-tax,  it  was  ;iot  easy  to  see  where  the  capital  was  to 
come  from  for  purposes  of  expansion.  If  the  British  industries 
were  to  hold  their  own,  the  very  best  and  most  modern  plants 
were  an  absolute  necessity.  At  present,  so  far  from  assisting 
in  the  establishment  of  such  plant,  the  Government  merely 
taxed  on  an  immense  scale  the  income  derived  froin  them, 
while,  owing  to  the  niggardly  and  grasping  principles  on 
which  income-taxes  were  administered,  it  did  not  allow  even 
adequate  amortisation  on  them  to  l>e  debited  against  revenue. 
It  would  be  more  conducive  to  the  permanent  welfare  of  the 
country  if  profits  put  into  new  plant  were  specially  treated, 
and  not  exposed  to  the  full  rigour  of  excess  profits  duties. 
Especially  should  that  principle  apply  to  companies  like  theirs, 
which  were  subject  to  multiple  taxation,  and  whose  chief  asset 
was  a  wa.sting  security.  Meanwhile,  they  must  console  them- 
selves with  the  reflection  that  they  were  contributing  on  a 
great  scale  towa'rds  the  financing  of  the  war.  At  Broken  Hill 
the  most  interesting  feature  had  been  the  further  improvement 
in  total  recoveries  of  lead  and  zinc  from  the  milling  plant, 
and  in  the  distribution  of  the  metals  between  the  two  classes 
of  concentrates.  The  reduction  in  tonnage  of  ore  raised  from 
the  mine  was  entirely  due  to  labour  difficulties.  As  to  the 
("entral  Zinc  Co.'s  undertaking,  by  arrangement  with  the 
Ministry  of  Munitions,  the  greater  part  of  the  cost  of  the 
duplication  of  plant  in  progress  would  be  allowed  to  them  out 
of  the  excess  earnings  of  the  Seaton  establishment,  which 
would  otherwise  have  been  taken  away  by  taxation.  When 
those  extensions  were  completed  the  works  would  have  a 
capacity  of  about  30,000  tons  of  zinc  concentrates  a  year.  At 
Cockle  Creek  a  considerable  increase  of  tonnage  and  of  products 
was  shown.  The  Commonwealth  Government  required  that 
not  only  all  lead  concentrates  at  Broken  Hill  should  be  smelted 
into  bullion  in  Australia,  but  that  the  bullion  should  be  re- 
fined there  too.  They  had  commenced  the  necessary  construc- 
tion work,  the  cost  of  which  would  be  not  less  than  ;^4o,ooo, 
and  in  view  of  the  heavy  expenditure  forced  on  them  he 
thought  they  had  a  very  strong  claim  on  the  Australian  and 
home  Governments  for  some  relief  from  taxation  in  respect  of 
such  expenditure  undertaken  to  promote  Australian  interests. 
The  subsidiary  plants  at  Cockle  Creek  had  continued  to  make 
progress.  Dealing  with  the  accounts,  the  chairman  pointed  to 
the  item  of  ^^470.000  for  sundry  creditors  and  credit  balances, 
remarking  that  the  increase  of  nearly  ;f3oo,ooo  was  accounted 
for  by  the  fact  that  their  provision  for  taxation  was  higher 
by  ;f  303,000.  He  would  also  point  to  another  injustice  and 
anomaly  in  connection  with  taxation  arising  from  the  fact  of 
duplication  of  taxation  falling  upon  the  same  earnings,  because, 
although  the  bulk  of  their  business  was  in  Australia,  they  had 
their  registered  domicile  in  this  country.  That  inju.stice,  if 
it  continued,  would  have  the  effect  not  only  of  driving  all 
Anglo-Au.stralian  companies  out  of  tl^is  country,  but  all  free 
English  capital  out   of  Australia. 

Mr.  F.  A.  Keating  seconded  the  resolution,  which  was 
■unanimously  agreed  to. 

THE   AMALGAMATED   PRESS. 

The  ordinary  general  meeting  of  the  Amalgamated  Pre.ss, 
Ltd.,  was  held  on  Thursday  at  the  Memqrial  Hall,  Farringdon 
Street,  E.C.,  Mr.  G.  A.  Sutton  (chairman  of  the  company) 
presiding. 

Mr.  J.  R.  Sumpter,  joint  secretary,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
It  is  our  privilege  and  pleasure  to  come  before  you  to-day  with 
a  balance-sheet  which  I  think  we  may  claim  is  something  of  an 
achievement,  covering,  as  it  does,  a  period  which  a  weekly 
financial  review,  in  referring  to  our  balance-sheet,  described  as 
^'  harrowing  times."  After  writing  off  depreciation  of  plant 
and  buildings,  the"  profits  amount  to  ;f  326,678  5s.  3d.  This  is 
a  great  tribute  to  the  superb  organisation  of  your  company  and 
the  permanence  of  the  magazines  and  journals  you  possess.  The 
way  in  which  they  have  withstood  the  upheaval  of  the  past  two 
years  is  a  complete  answer  to  any  idea  there  may  have  been  that 
periodicals  and  magazines  such  as  yours  are  ephemeral.  Many 
of  your  most  .successful  publications — Answers,  the  London 
Magazine,  the  War  Illustrated,  Home  Chat,  and  Woman's 
World,  to  name  only  a  few — have,  if  anything,  increased  their 
prestige  during  the  past  two  years,  and  this  despite  the  fact  that 
hundreds  of  thousands  of  our  regular  readers  have  left  the 
country.  Magazines  and  periodicals  are  very  popular  at  the 
front.  Only  recently  Sir  Douglas  Haig  wrote  urging  all  those 
at  home,  who  have  been  accustomed  to  buy  books  and  magazines 
in  the  past,  to  continue  to  do  so  freely,  if  possible  in  increasing 
numbers,  and  pass  them  on  for  circulation  among  the  troops.  It 
may  not  be  generally  known  that  the  Post  Office  has  intimated 
that  any  magazines  and  periodicals  simply  handed  over  the 
counter  at  any  post  office  in  the  country  will  be  despatched  to 
the  troops,  and  I  hope  this  offer  will  be  taken  advantage  of 
fully.  In  all  our  papers  we  appeal  to  our  readers  to  send  their 
copies  to  the  men  at  the  front  when  they  have  finished  reading 
them,  because  every  day  we  receive  letters  from  our  soldiers  and 
sailors  saying — "  Send  us  more  magazines  and  papers."  All 
our  magazines  and  periodicals  are  in  great  demand  among  the 
f'jrccs.  1  he  magazines  esTKciallv'  li:ivo  done  rxr.'?-;;:'.  Ic  «  . 
thi9  year.     The  strides  made  by  the   lOHJ^n  Ma^'iz:n:   in  c:.--- 


culation  have  carried  it  to  a  position  unapproached  by  any 
other  popular  monthly  magazine.  During  1916  the  circulation 
rose  from  194,000  to  260,000  of  the  October  issue.  This  is  a 
figure  untouched  by  any  competing  monthly,  and  has  enabled 
us  to  issue  a  challenge  offering  the  sum  of  ;^5,cx)o  to  war 
charities,  if  any  competing  magazine  can  show  a  larger  nett 
sale,  and  a  lower  proportionate  rate  for  advertising  space.  The 
challenge  has  not  been  taken  up,  and  I  think  you  will  agree 
with  me  in  accepting  that  as  an  acknowledgment  of  the  pre- 
eminence of  the  London  Magazine.  I  am  pleased  to  state,  also. 
that  as  an  advertising  medium  the  London  has  made  g«,d 
progress.  The  value  of  advertising  contained  in  the  Christmas 
number  was  equal  to  the  best  pre-war  number,  and  was  almos-t 
three  times  the  value  of  the  Christmas  number  of  the  preceding 
year.  That  is  evidence  of  the  high  regard  in  which  the 
London  is  held  by  advertisers,  and  I  make  bold  to  say  that  no 
large  advertiser  using  monthly  magazines,  and  no  advertising 
agent  whose  recommendations  are  dictated  by  the  trade  interests 
of  his  clients,  fail  to  use  the  London  Magazine  to-day.  A 
feature  of  the  Christmas  number  of  the  London  is  that,  unlike 
most  magazines,  which  make  their  Christmas  issue  double  the 
usual  price,  its  price  was  not  raised.  The  Premier  Magazine 
has  earned  for  itself  the  reputation  of  being  the  premier  fiction 
magazine.  The  Red  Magazine,  the  only  bimonthly  magazine 
issued  in  this  country,  has  also  more  than  maintained  its 
position.  The  Red  has  in  the  past  published  practically  all 
the  books  of  that  popular  novelist,  lithel  M.  Doll,  in  serial  form, 
and  her  latest  novel  has  just  started  in  the  current  issue.  I 
would  like  to  say  a  word  about  our  principal  paper — our  old 
friend — Answers.  It  is  still,  as  always,  in  the  forefront  of 
penny  popular  periodicals.  During  the  past  few  month? 
Answers  has  been  more  prominent  than  ever  on  account  of  the 
establishment  of  its  wonderful  Pensions  Bureau.  In  securing 
the  excUisivc  services  of  Mr.  J.  M.  Hoggc,  M.P.,  the  pensions 
expert  (who  recently  declined  an  Undcr-Secretaryship  in  the 
new  Government)  as  chief  consultant  of  the  bureau,  the  editor 
of  Answers  achieved  one  of  the  journalistic  feats  of  the  war, 
and  although  the  bureau  has  only  been  at  work  for  a  few  weeks, 
the  practical  results  have  been  more  than  .striking.  Mr.  Hogge 
has  won  over  250  pensions  claims  and  appeals  for  increased 
allowances  for  readers  of  Answers,  and  he  has  personally 
answered  close  on  six  thousand  inquiries  from  anxious  readers. 
Many  touching  letters  of  thanks  have  been  received  by  Mr. 
Hogge  for  his  invaluable  services.  Since  the  war  began  many 
of  the  most  distinguished  men  and  women  in  the  world  have 
been  contributors  to  the  columns  of  Answers.  Quite  recently, 
ex-President  Roosevelt  wrote  for  Answers  a  series  of  impressive 
and  eloquent  articles  on  the  Great  War,  and  these  .-'rticles  were 
discussed  and  quoted  not  only  in  this  country,  but  all  over 
America. 

Answers  has  always  been  the  favourite  paper  of  the  Army  and 
Navy  since  the  day,  many  years  ago,  when  Sapper  Austin  won 
the  first  of  the  great  popular  competitions — £\  a  week  for  life — 
and  I  am  delighted  to  be  in  a  position  to  say  that  the  paper  is 
as  popular  to-day  with  the  Services  as  it  has  ever  been,  and  the 
good  work  it  is  now  doing  in  connection  with  the  soldiers' 
pensions  is  enhancing  its  popularity  daily.  Our  advertising 
revenue,  while,  of  course,  it  has  not  re:>.ch€d  pre-war  figures, 
has,  I  am  glad  to  say,  shown  a  gratifying  increase  in  the  past 
year.  Although  the  year's  trading  has  been  highly  satisfactory, 
I  must  emphasise  the  increasing  difficulties  of  carrying  on  the 
business  during  the  past  year.  The  Government  paper  restric- 
tions and  the  shortage  of  labour  in  all  departments  has  made  it 
very  hard  to  maintain  the  present  output,  and  I  anticipate 
further  troubles  in  all  directions  in  the  coming  year.  The 
coming  twelve  months  must  necessarily  be  an  anxious  and 
trying  time  for  every  industrial  business,  and  publishing  con- 
cerns in  particular.  As  far  as  we  are  concerned,  while  develop- 
ments, of  course,  are  out  of  the  questioi,  everv  I'tfort  will  be 
made  to  maintain,  if  possible,  the  position  and  circulations  of 
our  existing  publications.  We  shall  have  to  contend  with  a 
further  increase  in  the  cost  of  materials  and  shortage  of  labour, 
much  of  which  cannot  be  replaced,  so  that  it  is  impossible  and 
would  be  unwise  to  make  any  forecast  for  the  coming  year.  Our 
shareholders,  however,  can  rely  on  the  directors  to  spare  no 
effort  in  the  best  interest  of  the  company. 

Mr.  Arthur  E.  Linforth,  Vice-Chairman,  seconded  the  resolu- 
tion, and  after  some  congratulatory  remarks  from  shareholders 
it  was  carried  unanimously. 


THE  CORDOBA   LIGHT,    POWER   AND 
TRACTION    CO. 

The  eighth  annual  general  meeting  of  the  Cordoba  Light, 
Power  and  Traction  Co.,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  G.  A.  Touche, 
M.P.,   chairman  of  the  company,   presiding. 

The  Secretary,  Mr.  A.  C.  \Vhitmee,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
acrcunts,  said  :  It  is  the  irony  of  fate  that  in  a  year  when, 
owing  to  shipping  difficulties,  the  price  of  fuel  's  disastrous 
we  should  experience  such  a  drought  as  has  never  been  known 
in  the  history  of  the  company.  The  drought  has  not  only 
affected  us  indirectly  by  checking  the  gradual  improvement  of 
business,  but  it  has  hit  us  directly  and  very  seriously  in  the 
manner  indicated  in  our  report.  In  the  21  years  for  which 
we  have  the  official  records  the  rainfall  for  thp  six  months 
corresponding  to  the  second  half  of  the  company's  financial 
year  has  never  been  anything  like  as  low  as  it  was  this  year. 
In  crdioary  circumstances  we  use  our  reserve  steam  station  only 
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as  a  stand-by  in  case  of  emergencies.     This  year  we  have  had 
to   generate  a  large  proportion  of   the  electrical   energy  sup- 
plied to  our  tramways  and  to  our  customers,   both  public  and 
private,  by  means  of  steam.      Notwithstanding  the   bad  times 
in  South  America  the  gross  receipts  of  our  combined  businesses 
were   not  only  maintained,    but   increased.     They   amounted  to 
^162,460,    and   constitute  a    record,   comparing   with    .1^157,590 
in    11)15  ^"<1   £i(>o,4^o    in    1914,   up  till  that    date  our   highest 
figure.       The    tragedy    comes     in     the    expenses,    which     were 
;^ioo,539  against  ^74,270  in  1915,  an  increase  of  ^^26,269.     The 
nett  receipts   were  ;^.'(ii,92i,  compared   with   ;f 83,320,   a  decline 
of   ;f2i,39g.      Taking  the  Light   and   Power   Co.   by    itself,   the 
gross   receipts   were  .1^90,577,  against  ;^8S,55o  :n    191 5,    an   in- 
crease  of    ;^2,o27.      The  expenses    were    p^5S>633,   as  compared 
with    .,^30,906    in    1915,    an    increase   of    £2a„-]2-j.      The    nett 
receipts  were  ^34,944,  against  ^57,644,  or  a  decline  of  ;f22,7oo. 
The  number  of  customers  for  light  and  power  on  our  books  at 
the  end  of   September  last  showed  an  inctease  of  7.38  per  cent, 
over  the   number   at   September   30,    1915.     The   records   of   the 
Tramways  Co.   during  the  year  do  not  show  any  great   pro- 
gress ;   nevertheless,   it  has  not   gone  back.      The  gross  receipts 
were  .^71,883,   against  ;^69,04o   in  1915,  an  increase  of   ;i'2,843. 
The  exfienses  increased  to  some  extent,  being  ;if  44, 906,  "compared 
with  ;^4,3'3''o>    but  the  ratio  of  expenses  to   gross  receipts  was 
slightly   less  at  62.47   per  cent.,  against  &2.8  per  cent,  in  the 
year  to  September  30,   1915.     The   nett   receipts  were  £26,()-j-j, 
against  jf 25,680,  an  increase  of  jf  1,297.     The   revenue   brought 
into  the   accounts  of  the   holding  company  was   ;if62,383,   com- 
pared with  ^^78,451  last  year.     But  for  the  additional  abnormal 
operating  expense  of  the    lighting    and    power   business   there 
should    have  been  a   profit  of  about  ^^23,000,   or   ^5,000  more 
than  suffices  to  pay  the  dividend  on  the   preference  shares  for 
the  year  in  full.     As  it  is,  there  is  a  small  loss  of  ;^23o,  after 
meeting    all   fixed  charges,   including  debenture  stock  interest, 
and  sinking   fund,   and    interest  on   the    promissory  notes.     In 
present  circumstances,   we  have  r.o  alternative  but  to  defer  the 
payment  of  the  preference  dividend,  much  as  we  regret  it.     The 
outlook  with  regard  to  the  fufl  situation  is  still  too  serious  to 
enable  us,    with  any  prudence,   to  distribute  the  accumulations 
at   the  credit  of   profit   and   loss.     When  we  consider  the  mis- 
fortunes of  the  year,  it  is,  perhaps,  a  matter  of  some  congratu- 
lation tfiat  we  are  able  to  pay,  out  of  the  year's  earnings,  the 
interest  charges  on  practically  a  million  pounds  of  loan  capital. 
The  reason  for   the  falling  off   is   only  too  obvious.     It  is  the 
unhappy  linking  together  of  two  abnormal  events  :  the  drought 
and  the  war  freights.     The  condition  is  unprecedented,  and  we 
trust   it  may  never  recur.     He  concluded   by  moving  the  adop- 
tion of  the  report,  which  was  seconded  by  Mr.  G.  Kitchen  and 
carried  unanimously. 
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Manaos  Harbour,  Ltd. — General  trade  conditions  in  the 
-Amazon  were  distinctly  better  in  the  year  ended  June  30,  and 
the  improvement  was  naturally  reflected  in  the  results  obtained 
by  this  company.  After  meeting  debenture  interest,  the 
accounts  showed  a  profit  of  £(>,yxi,  as  against  a  deficiency  of 
almost  equal  amount  in  the  previous  12  months.  Nothing  has 
been  paid  on  the  preference  shares  since  December  31,  1913,  but 
the  directors  do  not  appear  to  see  their  way  to  a  resumption  of 
the  payments,  and  the  surplus  is  added  to  the  balance  brought 
forward,  increasing  it  to  ^25,400.  Preliminary  expenses  of 
;fi6,7oo  and  debenture  issue  expenses  of  .,^3,100  still  figure 
amongst  the  assets. 

Wm.  Fison  and  Co.,  Ltd. — This  business  of  spinners  and 
manufacturers  again  did  well  in  the  year  ended  October  31,  and 
its  gross  profits  after  providing  for  excess  profits  duty  showed 
a  further  increase  of  ^6,200  at  ^30,700.  Of  this  an  extra 
^9,000,  at  ^12,000,  is  transferred  to  reserve,  and  j{^i,ooo,  or 
double  last  year's  amount,  is  written  off  investments.  A  year 
ago  the  arrears  of  preference  dividend  were  cleared  off,  and  a 
dividend  of  4  per  cent,  was  paid  on  the  ordinary  shares,  while 
on  the  present  occasion  the  ordinary  shares  get  a  distribution 
of  6  per  cent.,  which  leaves  ^^3,200,  or  ^£'225  more,  to  be  carried 
forward.  Current  liabilities  are  j^53,ooo  up  at  ;^89,6oo,  against 
which  debtors  owe  ;^44,5oo  more  at  ^96,500,  stocks  are  ^^9,300 
up  at  ^^156, 500,  and  cash  has  risen  by  /i2,ooo  to  ^^14,600. 

Coventry  Chain  Co.,  Ltd.— Having  been  a  '-controlled" 
establi.shment  throughout  the  whole  of  the  year  ended  August  31, 
the  company  finds  it  impossible  to  present  proper  accounts  until 
adjustments  have  been  made  with  the  Ministry  of  Munitions 
and  the  Inland  Revenue  Department.  The  output  of  the  works, 
however,  has  been  larger  and  more  varied  than  in  any  previous 
year,  and  the  directors  propose  to  pay  a  dividend  of  10  per 
cent,  and  bonus  of  5  per  cent,  on  the  ordinary  .shares,  com- 
pared with  8  per  cent,  and   2  per  cent,    for  1914-15. 

Owing  to  the  restrictions  placed  upon 
paper  supplies  we  cannot  guarantee  to 
provide  newsagents  with  copies  for 
chance  sales.  Would  regular  readers  of 
the  "  Investors'  Review,"  therefore, 
kindly  place  an  order  with  their  local 
newsagents  or,  better  still,  subscribe 
direct  to  the  publisher? 


CONSOLIDATED  LANCLAACTE  MIKES,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  10  per 
cent.  (2s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1916,  payable  to  all  shareholders  regis- 
tered at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company. 
Ltd.,  London  Agents.  T.  Honey.  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  1916 

GINSBERG  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  7J  per 
cent.  (Is.  6d.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1916,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
n  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company^ 
Ltd.,  London  Agents.  T.  Honev.  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  1916- 


NEW  PRIMROSE  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per- 
cent. (Is.  per  share)  has  been  DECLARED  for  the  half-yeaf 
ending  31st  December,  1916,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Companyj 
Ltd.,  London  Agents.  T.  HoNEY,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  19l6. 


NEW  UNIFIED  MAIN  REEF  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  10  per 
cent.  (2s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1916,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London.  E.G.,  21st  December,  1916* 

VAN   RYN  DEEP,   LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  20  per 
cent.  (4s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1916,  payable  to  all  shareholders  registered 
at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  1916. 

WITWATERSRANO  GOLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  25  per 
cent.  (5s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1916,  payable  to  all  shareholders  registered 
at  that  date. 

The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1,917,  both  days  inclusive. 

The  Dividend  Warrants  will  be  posted  to  shareholders  as  early 
in  February  as  possible. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents.  T.  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.G.,  21st  December,  1916. 
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Regulation  of 
Foreign  Exchanges 

DEPOSIT    SCHEME    B. 


The  Lords  Commissioners  of  His  Majesty's  Treasury  hereby 
give  notice  of  the  following  amendment  to  the  terms  of  Scheme  B 
in  respect  of  the  under-mentioned  securities  : 

(1)  Securities  included  in  any  lists  of  securities  which 
are  stated  to  be  subject  to  a  special  Income  Tax, 
at  present  2s.  in  the  £,  if  not  sold  or  deposited 
with  the  Treasury. 

(2)  Securities  which  are  accepted  on  deposit  by  the 
Treasury,  the  principal  and  interest  of  which  is 
payable  only  in  United  States   Dollars. 

(3)  Any  other  securities  which,  on  application  to  the 
National  Debt  Office,  are  stated  in  writing  to  be 
entitled  to  the  benefit  of  this  provision. 

The  terms  of  Clause  4  of  Scheme  A  giving  the  depositor  the 
right  to  have  his  deposited  securities  realised  will  also  apply  to  any 
of  the  above-mentioned  securities  deposited  under  Scheme  B,  subject 
to  the  reservation  that  the  securities  must  first  be  offered  to  the 
Treasury  on  the  terms  specified  in  such  Clause  and  provided  that 
the  power  of  sale  conferred  upon  the  Treasury  by  the  terms 
of  Scheme  B  has  not  been  exercised. 

The  Lords  Commissioners  of  His  Majesty's  Treasury  further 
give  notice  that  from  and  after  this  date  no  deposit  of  securities 
under  Scheme  A  will  be  received,  the  acceptance  of  suitable 
securities  being  limited  to  Scheme  B. 


'December   16,   1 9 1 6. 
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THE  BANK  OF  TAIWAN,  LTD. 

Incorporated   by   the   Special   Charter  of   tlic   Imperial 
Japanese  Ooverninent,  1899. 


HEAD  OFFICE  -    -  TAIPEH,  FORMOSA. 


BRANCHES— Tokio,    Kobe,  Osaka,   Amoy,  Canton,  P'oochow,  Hong- 
kong, Haakow,  Shanghai,  Singapore,  Swatow,  Soerabaya,  and 
principal  towns  in  Foroiosa  (Taiwan),  &c. 
The  Bank  has  Correspondents  in  the  Connnercial  Centres  of  Russia, 
Manchuria,    Indo-China,   India,   Philippine    Islands,  Java, 
Australia,  America,  and  elsewhere. 


LONDON  OFFICE  -  58,  OLD  BROAD  STREET,  E.G. 


THE  YOKOHAMA   SPECIE   BANK,   LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

subscribed  Capital        Yen  4B,C00,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund  ..        ..  ..    Yen  20,800,000 

HeadOJfice:   YOKOHAM.V. 
Branches  atid  Af^encies  at  Shanghai. 

Antiirlg-Hsien.  Harbin.  Nagasaki.  Singapore. 

Bombay.  Honoluhi.  Newchang.  Sydney. 

CalcullH.  Hong  Kong.  New  York.  Tiehling. 

Changchun.  Kobe,  Osaka.  Tientsin. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tokyo. 

Fengtien  (Mukden).       Los  Angeles.  Ryojun  (Port  Arthur).  Tslnanfu. 

Hankow,  Lyons.  San  Francisco.  Tsingtau. 

The  Bank  buys  anil  receives  for  collection  Bills  of  E-\changu,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:    7,  BISHOPSGATE,  K.C. 

,    K.  TATSL'MI,  Manager. 

BANK    OF    NEW    ZEALAND. 

(Incorporated  July  lt)th,  1H61.) 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

AUTHORISED  CAPITAL        ..        ..        . .        £5,500,000 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock         £^2q,Cj^i 

*'A"  Preference  Shares  issued  to  New  Zealand  Government  ..  500,0'jo 
''B"  Preference  Shares  issued  to  New  Zealand  Government  ..  250,000 
Ordinary  Shares 1,500,000 

?2T779.988 

Reserve  Fund  and  Undivided  Profits £2,iiti,6o5 

Negotiates  and  collects  Bills  of  E.\charige. 

Grants  drafts  on  its  Offices  in  Now  Zealand,  Australia,  Fiji  and  Samoa.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $88,890,000. 

SIR   EDMUND  B.    OSLER,  M.P..  President. 
W.   D.    MATTHEWS.  Vice-President. 
C.   A.   BOGERT,  General  Manager. 

London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY.  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.    Informa- 
tion furnished  regarding  Canadian  matters. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XXond  Office— 3S,  Xocnbavct  Btpeet,  B.C. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capita! 539.437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  ro    o 

Reserve  Fund 450,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ottice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom, 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

E.  M.  lANION.  Manager. 

ROYAL   BANK   OF  SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL   PAID   UP  jE2,000,000 

REST   &   UNDIVIDED   PROFITS         ...        £800,986 

Head    Office:    ST.    ANDREW   SQUARE,  EDINBURGH. 

Adau  Tait,  Cashier  and  General  Manager 
A.  K.  Wright,  Secretary. 

London    Offlce:    3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 
166  Branch  Offices  throughout  Scotland. 

BankinR  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.     Bills,  Cheques, and  other  documents  coUectwl 

Deposit  reoeivcd  at  \a>tercst  repayable  at  pall  or  at  notics. 
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BANKS. 


STANDARD     BANK 

OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  Smitfi  Africa  in  Cape  ProvfncCf  to  tfie 
Imperial  Government  in  Soutfi  >Sfrica,  «nd  to  the  Administration  of  Rfiodcaia. 


SUBSCRIBED   CAPITAL 

PAID-UP  CAPITAL.. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq. 

Sir  David   Miller  BBrboiir,  K.C  S.I., 

K.C.M  G. 
Kol>ert  E.  Dickin!;on,  Esq. 
ames  Fairl>airn  Finlay,  Esq.,  C.S.I. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.648.525 
£2,000.000 
£4.645.575 

£8.194.100 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.S.I., 

G.C.M.G.,  G.C.I. E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C 

New  York  Aeency:    55,  WALL   STREET. 

OVER  245  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

EVERY   DRSCKIPTION    Ol-    BANKING   BUSINES.S   traiisactcil  willi  the  Caue  Piovlnce. 

Natal.  Oraiijic    Free    State,  Tfaiisvaal     Rhodesia,    Nyasaland,  East    Africa   Protectorate, 

Ul^anda,  Zanzibar,  Portuguese  Hast  Africa.  South.  West  Africa  Protectorate  and  the  BelKian 

Coneo,  and  with  the  Bank's  Agencies  in  New  York,  and  elsewhere. 
f'XjRRENT  ACCOUNTS  areopened  on  the  usual  terms. 

HEPOSITS  RHCI.:ivi-:d  for  fixed  periods  at  rates  which  inay  be  ascertained  on  application. 
HILLS  NEGOTIATlil)  and  COLLECTED. 
MAIL  and  THI.E(;kaPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  ([ranted  on  the  Branches  and  Airencles  ol  the  Bank. 
THE  BANK  Issues  CIRCULAR  LETTERS  OF  CREDIT  available  In  all  parti  of  the  world. 
lOMMERClAL  LETTERS  OF  CREDIT  Issued. 
Pi;RCHA.SE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES,  Etc.,  received 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  art  bound  not  to  discloie  tkf.  transaction  of  any  p/  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 

THE    MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office:    15,  Gracechurch  Street,  London,  E.C. 


Capital  Authorised 
Capital  Issued 
Capital  Paid  Up  ... 
Reserve  Fund 


£1,500,000 

1,125,000 

562,500 

550,000 


Branches  : 

INDIA,    BURMAH,   CEYLON,    STRAITS   SETTLEMENTS 

CHINA,    AND    PORT_  LOUIS.    MAURITIUS. 

The  Bank  buys   and  sells  Bills  of  Exchange,   issues   Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

DEPOSITS  received  for  one  year  at  5  per  cent,  per  annum.     Rates  for  other 

periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  percent,  per  annum  on 

daily  balances. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  1862. 

Authorised  Capital   £4,000  000 

Paid-up  Capital  1,800,000 

Reserve  Fund    2,000,000 

BRANCHES — 

ARGENTINE.  —  Buenos  Aires,  Rosarlo.  Mendoza,  Concordia,  Bahia 
Blanca,  Cordoba.  Tucuman,  Parana,  Barracas  (Buenos  Aires),  Once 
(Buenos  Airesi,  Boca  (Buenos  Aires),  Calle  Sania  F^  (Buenos  Aires), 
Calle  B  de  Irigoyen  (Buenos  Aires)  URUGUAY.— Montevideo, 
Montevideo  Agency  (Calle  Rio  Negro),  Paysandu  (Agency),  Salto 
(Agency).  BRAZIL.  —  Rio  de  Janeiro,  Sao  Paulo,  Santos,  Per- 
nambuco,  Fara,  Bahia,  Victoria,  Curityba,  Manaos  (Agency).  CHILI— 
Valparaiso.  FItANCE— Paris  (16  Rue  Halevy).  Agency  in  New  York 
and  Agents  throughout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Transfers  issued.    Bills  negotiated, 

advanced  upon  or  sent  for  collection.— 7,  Princes  Street,  E.C. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1S65.) 
tatlMrliMl  Capital         •    S1,0M,tga  SHbscrlbed  Capital    -    ■    £8ZS,0M 

Paid-up  Capital        £500.000 

Reserve  Fund  510,000 

..       „   I  ^     .    ■  £1,010,000 

Uncalled  Capital 125,000 

Reserve  LiabUity  of  Shareholders       e23[ooo 

0,760.000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 
Paid-up  Capital    ..    £380,000   0    0    (25,000  Shares  of  £10  each. 
■«ierT«  Fund  . .    . .  £0(0,000    0    0  |  Rturva  Fronts    . .  £31,071 

Raierveo  LitaDllUv  of  Shareholdera  £250,000. 

Ur.itt^  Issued.  Kemtttances  cabled.  Bills  negotiated   or   collected.     Deposits 

receiver  tor  njcu  pi;noas  at  rates  to  oe  ascertained  on  application,  and  all 

banklDK  and  exchange  ousinesa  connected  witii  Western  Australia  conducted 

tta.'tiiich  the  London  Agenio.Tha  Built  ft  tdalald*.  11,  Londanhall  •(„  |,o 


BANKS. 


BANK  OF  NEW  SOUTH  WALES 

^^  Eilabluhfti  ISn. 

Paid  up  Capital £3,600,000 

Reserve  Fund     2,726,000 

Reserve    Liability    of 
Proprietors     


3,500,000 

je9, 725,000 

Head  Offlca :  SYDNEY,  NEW  SOUTH  WALES. 

London  Director! : 

Sir  Frederick  Green,  Chairman. 

H.  L.  M.  Tritton,  Esq.  Walter  S.  M.  Burns,  Esq. 

David  George,  Uanagtr.  J.  S.  Campbell,  Stcrttary. 

Halkerstone  Meldruv,  David  Geddie, 

Asiiitant  Manager  Accountant. 

The  Bank  has  Ml  Branches  and  Agendas  in  the  Australian  States, 
New  Zealand,  Fiji,  Papua  (New  Guinea),  and  London,  and  Agents  and 
Correspondents  all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also  issues  Drafts  on 
demand.  Makes  Mail  and  Cable  Transfers.  Negotiates  and  Collects 
Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application,  and  transacts  every  description  of 
Austrilian  Banking  business. 

London  Office:  ^9,  THREADNEEDIiE  STREET.  E.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Otfice— 71  Uld  Broid  Street,  E.C. 

Subscribed  Capital         £1,276.747     ID    0 

PaidupCapital 669,665      0    O 

Reserve  Fund  and  Undivided  Profits         ..  35*, 791        5    3 

Reserve  Liability  of  Proprietors       ..  ..  606,962    ID    0 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  escertalned 

on  application,  and   banking   Business   of   every  descrtption   conducted 

with  .Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  and  Issued  Capital,  jr6,ooo,ooo. 
Paid-up  Capital,  £^2,000,000;  Reserve  Fund,  ^^1,960,000;  together   £i,gl6o,ooo 

Reserve  liability  of  Proprietors , 4,000,000 

Total  Capital  and  Reserves £7,9^,000 

HbAD  OFFICE  ...        71,  CORNHILL,  LONDON.  E. 

DRAFTS  are  granted  on  tLe  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  u-e  received  for  fixed  periods  00  tenns  which  may  be  asoertatned 
on  application. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED, 

HOLBORN    BARS,    LONDON. 

Invested  Funds  exceed  -  £94,000,000. 

CLAIMS    PAID    £126,000,000. 

NOTICE. 

IMPERIAL  JAPANESE  GOVERNMENT  4i 

PER      CENT.      LOAN. 
SBCOND    8ERIBS. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS 
of  the  above  -  described  Loan,  due  on  the  10th  January. 
1917,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C, 
27th  December,  1916. 


Zbc  5nve9tors'  IReview. 


Vol.  XXXVIII.— No.  991. 

■•>  Sarlu. 


SATURDAY,  DEC.  30.  1916. 


("¥Xrp.V.")  Price  6d. 


PUBLISHERS'    NOTICES. 


UbC  investors'  IReVieW  is  a  subscription  Joumal.andwm 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  (he  following  terms  : — 

One  Year,  £1  Ss.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  8s.  Od.    Six  Months,  Us.  Od.    Three  Months,  7s.  Od. 

Short  of  Three  months  thf   Price  is  6Jcl.  per  Copy  Inland,  and 

7d.  Aoraad,  Post  Free. 

Cloth  cases  for  binding  the  Half  Yearly  Volumes  price  Is.  6d., 

postage  id.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 

Cneques  and  P.O.  Drafts  shoulc^  be  made  payable  to 

"Investors'  Review," 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"ifnveiling,  London," 


The  Editors  caaaot  um/ertake  to  return  rejected  com- 
muaicBtlons. 

Letters  from  correspondents  must,  tn  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 


One  Reply    to    One   Question  —  One    Shilling.      Any 

i^umber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issuv 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee  of  One  Guinea  per  annum  paid  iu  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a* 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crowvn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Five  Stocks  for  investment  supplied  at  the  rate  of 
One  Guinea,  each  list  different. 


Passing   Events. 


No  inference  of  any  moment  is  to  be  drawn  from  the 
Treasury  exhibit  for  the  week  ended  last  Saturday,  nor 
is  any  necessary,  for  to-morrow  the  Treasury  statement 
covering  the  nine  months  of  the  fiscal  year  now  expired 
will  be  made  public,  and  we  shall  deal  with  it  next  week. 
Briefly,  then,  the  receipts  last  week  from  taxation,  &c., 
were  ;£'8, 487,000,  and  the  expenditure  on  supply  limited 
to  barely  twice  that  sum,  or  to  ;^i6, 523,000.  Adding  in 
debt  interest  ;£37 1,000,  the  week's  outgoings  came  to 
;^i7, 394,000,  but  the  Government  had  also  to  meet 
;^30,34i,ooo  of  Treasury  bills  falling  due  and  to  repay 
^'2,447,000  of  temporary  advances,  so  the  borrowings 
came  to  ;^32, 475,000,  in  addition  to  which  ;^6,25i,ooo 
was  raised  on  Exchequer  bonds,  ;£r6oo,ooo  on  War 
Savings  certificates,  and  ;£'i25,ooo  on  Expenditure 
certificates.  Also  new  temporary  advances  amounting 
to  ;^2,ooo,ooo  had  to  be  obtained,  and  still  the  resources 
were  short  of  requirements  by  ;^302,ooo,  which  was 
drawn  off  the  Exchequer  balances.  Of  the  real  revenue 
;^2,75i,ooo  came  from  excess  profits  tax,  and  with  that 
added  the  total  receipts  from  it  to  date  was  ^^76,45'o,ooo. 
As  less  than  ;^'"io,ooo,ooo  will  now  be  required  to  cover 
the  estimate  for  the  whole  year,  this  tax  promises  to  be 
one  of  the  most  prolific  a  Chancellor  of  the  Exchequer 
ever  lighted  upon.  But  its  fertility  may  diminish  .sharply 
when  the  war  is  over. 


Mr.  Lloyd  George  possesses  one  quality,  especially 
valuable  at  a  time  like  the  present.  He  is  never  re- 
verential towards  the  fetish  of  "  precedent."  The  things 
he  proposes  may  be  wise  or  the  reverse,  he  never  hesi- 
tates to  try  a  new  way,  and  has  no  dread  of  any  step 
because  it  is  "  unusual  "  or  "  without  precedent. "  So 
with  no  fuss  preliminary  at  all  we  are  to  have  a  Con- 
ference of  all  the  Colonial  Premiers  in  the  end  of  Febru- 
ary, and  with  them  will  sit  the  Secretary  of  State  for 
India.  What  are  they  to  confer  about?  We  do  not 
know ;  probably  the  Government  here  does  not  yet  fully 
know,  but  it  is  easy  to  indicate  the  things,  or  some  of 
them,  they  ought  to  discuss.  To  read  or  listen  to  some 
of  the  speeches  of  colonial  public  men  when  over  here 
they  seem  to  expect  the  Mother  Country  to  clothe  and 
feed  them,  to  pay  their  debts  and  subsidise  their  trade, 
lend  them  oceans  of  money  cheap,  and  coddle  them  in 


alt  ways.  The  very  exaggeration  of  the  demands 
adumbrated  by  these  men  makes  it  advisable  that  their 
representatives  should  meet  together  and  hold  confer- 
ence with  the  Imperial  Government,  for  thereby  they 
may  discover  that  they  cannot  all  have  everything  they 
long  or  lust  after,  and  that  the  United  Kingdom  has 
brave  and  loyal  Allies  in  liurope  whose  interests  are 
entitled  to  as  great  consideration  as  our  own  in  all  after- 
war  arrangements  relating  to  trade,  industry,  and  helps 
towards  the  development  of  commercial  intercourse.  A 
great  step  in  colonial  education  may  be  thus  taken.  Also 
these  colonial  gentlemen  may  learn  to  comprehend  the 
maxim  that  there  can  be  no  share  in  the  Imperial 
Government  given  to  those  who  do  not  assume  their  part 
in  bearing  the  Imperial  charges.  Most  novel  of  all, 
however,  is  the  inclusion  of  India  in  the  Conference, 
for  this  will  be  the  first  occasion  on  which  India  is  treated 
as  a  responsible  division  of  the  Empire,  and  not  as  a 
slave  dependency,  and  it  is  a  great  and  a  welcome 
change.  Soon  we  hope  the  Prime  Minister  may  see  his 
way  to  take  a  further  step,  and  call  to  the  Imperial 
Council  a  chosen  representative  of  the  Indian  people. 
The  Indian  National  Congress  now  sitting  is  perfectly 
competent  to  provide  such  a  representative,  and  he,  and 
not  the  Secretary  of  State,  is  the  man  to  express  India's 
wants  and  wishes.  The  Secretary  of  State  at  best  can 
only  represent  the  Simla-Delhi  British  over-lordship. 
But  it  is  a  mighty  step  forward  to  have  even  him  there. 


Whatever  may  still  be  the  influence  of  German  bureau- 
crats over  the  domestic  administration  of  Russia  there 
does  not  seem  to  be  any  trace  of  it  in  the  Tsar's  message 
to  his  troops  which  rings  true  from  end  to  end.  It  is 
thus  valuable,  not  only  as  a  stimulating  message  of 
courage  and  hope  to  the  nation  and  its  armies,  but  as  an 
indication  of  the  purpose  that  lies  behind,  that  inspires 
the  gigantic  efforts  of  the  Russian  people.  Their  sacri- 
fices have  been  stupendous,  and  have  been  made  un- 
grudgingly, but  just  because  they  have  been  so  their 
reward  must  be  great,  and  great  the  Tsar  says  it  shall 
be,  not  in  conquests  but  in  liberation.  We  cannot  give 
space  for  the  whole  of  his  message,  but  it  begins  by  a 
vivid  reminder  of  how  the  war  began  by  a  sudden  attack 
on  Russia  and  her  "  faithful  Ally  "  France,  an  attack 
that  brought  in  England,  and  which  was  accompanied 
by  the  violation  of  Belgium,  and  pitiless  cruelty  towards 
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the  peaceful  inhabitants  of  all  the  territory  occupied. 
'I'hus  little  by  little  the  great  Powers  were  united  against 
Germany  and  Austria.  Although  taken  by  surprise, 
moreover,  these  I'owcrs  held  together  and  fought  so 
loyally  together  that  the  inequality  in  men  and  arma- 
ments they  suffered  from  at  the  beginning  has  gradu- 
ally been  obliterated,  and  now,  when  the  Allies  arc 
gathering  their  strength  for  the  final  overthrow  of  this 
cunning  aggressor,  surely  the  time  has  not  yet  come 
to  make  peace.  The  enemy  has  not  yet  been  driven  out 
of  the  provinces  occupied  by  him.  "The  attainment 
by  Russia  of  the  tasks  created  by  the  war,  the  regaining 
of  Constantinople  and  the  Dardanelles,  as  well  as  the 
creation  of  a  free  Poland  from  all  three  of  her  now  in- 
complete tribal  districts,  Has  yet  to  be  guaranteed." 
Russia,  therefore,  by  the  mouth  of  the  Tsar,  casts  aside 
these  peace  machinations  of  the  baffled  and  defeated 
Prussian  with  scorn,  and  takes  the  opportunity  to  con- 
firm the  pledge  of  the  Grand  Duke  Nicolas  to  the 
Poles,  as  well  as  to  indicate  her  own  goal.  "  To  con- 
clude peace  at  this  moment  would  mean  the  failure  to 
utilise  the  fruits  of  the  untold  trials  of  you  heroic 
Russian  troops  and  sailors.  Who  dares  think  that  he 
who  brought  about  the  commencement  of  the  war  shall 
have  it  in  his  power  to  conclude  the  war  at  any  time  he 
likes."  These  are  the  most  significant  expressions  of  his 
Russian  Imperial  Majesty's  mind,  and  wc  have  no  doubt 
that  they  will  be  found  in  full  accord  with  the  joint 
answer  to  the  German  circular — a  whine  behind  bold 
words — when  it  appears.  Peace  can  only  be  given  to 
the  enemy,  says  the  message  in  conclusion,  "  after  he 
has  been  driven  from  our  borders,  and  then  only.  When, 
finally  broken,  he  shall  give  to  us  and  our  faithful  Allies 
re1ial)le  proof  of  the  impossibility  of  a  repetition  of  the 
treach<>rous  attack,  and  a  firm  assurance  that  he  will 
keep  to  these  promises."  There  is  not  much  use  in 
neutrals  busying  themselves  with  "  paper-staining  " 
exercises  in  imitation  of  the  President  of  the  United 
.States  when  they  have  to  encounter  such  words  of  stern 
resolve  as  these.  But  the  Pope  probably,  and  the  Jews 
certainly,  will  persevere  with  the  agitation,  moved  by 
self-interest  and  dread. 


How  disastrous  the  drought  in  Argentina  has  been  to 
its  agricultural  and  pastoral  industries'may  be  estimated 
from  the  particulars  given  in  the  circular  of  the  British 
Rank  of  South  America  for  the  past  month.  In  Argen- 
tina, when  the  har\est  fails,  all  fails  for  the  time  being, 
because  95  per  cent,  of  the  total  exports  consists  of  the 
products  of  agriculture  and  livestock.  The  past  winter 
has  been  one  of  widespread,  nay,  almost  universal, 
drought,  but  within  the  past  month  some  rain  has  fallen 
in  many  parts  of  the  country,  though  not  enough,  and 
even  were  moist  weather  to  continue  only  a  fair  yield  of 
grain  can  be  expected.  The  maize  harvest  may  possibly 
do  better,  and  the  position  in  the  south  of  the  Province 
of  Buenos  Aires  is  said  to  give  good  prospects  of  fair 
crops  of  wheat  and  oats,  but  in  the  north  from  Buenos 
Aires  to  Rosario,  and  including  the  Provinces  of 
Cordoba,  Santa  Fc,  and  Entre  Rios,  a  complete  failure 
of  the  wheat  and  linseed  crops  seems  inevitable.  In 
some  districts  where  the  linseed  and  wheat  crops  have 
been  total  failures  owing  to  the  drought  the  ground  is 
being  replanted  with  maize,  which  may  do  sornething  to 
retrieve  the  position,  but  at  present  it  is  estimated  that 
the  amount  of  wheat  available  for  export  will  not  reach 
1,000,000  tons,  most  estimates  being  much  below  that 
figure.  Linseed,  it  is  thought,  will  only  give  about 
200,000  tons,  and  oats  between  400,000  and  600,000.  If 
this  is  the  position  as  regards  grain,  what  must  it  be 
with  reference   to  livestock? 


From  a  cabled  summary  of  the  rep<irt  of  the  Royal 
Bank  of  Canada  for  the  year  to  November  30  we 
gather  that  it  has  had  by  far  the  best  results  in  its 
history.  In  the  past  12  months  the  .^.ssets  have  in- 
creased by  ;^i  1 ,000,000,  a  sum  which  exceeds  the  total 
assets  of  the  bank  a  decade  ago.  The  total  is  now 
over  ;^50,c)Oo,ooo,  and  the  liquid  assets  amount  to 
;^"24,ooo,coo,  or  52I  per  cent,  of  the  liabilities  as  com- 


jjared  with  ;^i 7,000,000  last  year.  During  the  year 
deposits  tearing  interest  have  risen  from  ;£,23, 500,000 
to  ;^'28,oc)0,ooo,  and  current  accounts  from  ;^7,5oo,ooc 
to  nearly  ;£,"  12,000,000.  Discounts  and  advances  have 
risen  from  ;£^2 1,300, 000  to  ;£^25,ooo,ooo,  which  affords 
one  of  the  surest  indications  of  the  bank's  commercial 
vitality.  -N'ett  profits  amounted  to  ;£,420,c)0o,  or  nearly 
18  per  cent,  on  the  paid-up  capital,  against  ;^38o,ooo, 
or  i6j  per  cent.,  last  year,  and  the  carry  forward  is 
raised  from  ;^i35,ooo  to  ;£'i7o,ooo.  The  bank  has 
been  active  in  promoting  business  with  tlie  West 
Indies,  where  it  has  established  numerous  branches  for 
the  furtherance  of  inter-colonial  trade. 


So  many  of  our  men  are  now  leading  an  open-air 
life,  and  consequently  smoking  more,  that  tobacco 
manufacturers  are  having  the  time  of  their  lives,  in 
spite  of  increased  taxation.  Consequently  we  are  not 
surprised  to  find  that  the  British-American  Tobacco 
Co.,  Ltd.,  in  the  year  to  September  30,  has  made  a  netl 
profit  of  £2,723, 3(k),  an  increase  of  ;^9oo,ooo  follow- 
ing a  decrease  of  ;^.'30o,c)Oo  for  the  previous  12 
months.  Dividends  of  25  per  cent,  have  already  Ijeen 
paid,  and  a  final  distribution  of  5  per  cent,  (free  of 
income-tax)  is  proposed,  making  30  per  cent,  for  the 
year,  against  22h  pe'r  cent.  The  earnings  would  justify 
a  larger  final  dividend,  but  the  directors,  rather  than 
pay  the  whole  amount  in  cash,  propose  to  distribute 
shares  in  the  Imperi;il  Tobacco  Co.  of  Canada  as  a 
bonus  in  the  proportion  of  one  Canadian  share  for 
every  four  shares  in  this  txjmpany.  The  numljer  of 
Canadian  shares  required  is  1,563,580  of  S5  each,  but 
they  stand  in  the  books  at  only  ;^r37,o6o,  or  about  5'jd. 
fipiece,  .so  that  everybody  ought  to  be  well  pleased. 
After  providing  for  the  final  dividend  and  writing  off 
the  Canadian  shares,  the  balance  to  be  carried  forward 
is  ;£.595,ooo  higher  at  ;^i, 743,000,  subject  to  excess 
profits  duty  which  has  not  yet  been  ascertained.  It  is 
a  wonderful  record,  but  when  "  Tommy  "  ceases  to  get 
most  of  his  smokes  for  nothing  he  may  begin  to  ask 
questions. 


All  that  remains  for  the  Capitol  I'leehflld  Land  and 
Investment  Co.,  Ltd.,  is  to  wind  itself  up,  and  it  is 
the  intention  of  the  directors  to  liquidate  the  compan}' 
during  the  coming  year,  by  which  time  the  remaining; 
assets  are  expected  to  be  in  such  form  that  they  will  be 
easily  distributable  amongst  the  shareholders  as  soon 
as  the  necessary  steps  can  be  taken.  Litigation  with 
the  late  les.sees  resulted  in  judgment  in  the  latter's 
favour  for  $1,788,560,  but  after  lodging  an  appeal,  the 
company  managed  to  arrange  a  compromise  for 
$850,000,  part  of  which  will  be  paid  in  lands  taken  back 
under  foreclosure  (;^^t4,66o)  and  part  in  bills  receiv- 
able (;690,6go)  at  a  discount  of  15  f>cr  cent.  'ITie  com- 
pany has  liquid  assets  amounting  to  about  ;^i 70,000, 
besides  a  credit  balance  at  ranch  suspense  account  of 
;£."56o,ooo.  .\gainst  these  items  there  are  deficiencies 
of  ;£.i^4TO,ooo  in  suspense  and  tTie  balance  of  ;^276,6oo 
due  to  the  deferred  shareholders,  ;^'i,o73,ooo  having 
been  repaid  to  the  latter  during  the  past  year.  With- 
out going  carefully  through  the  accounts  for  a  number 
of  years  it  is  impossible  to  hazard  a  guess  how  the 
liquidation  will  turn  out,  but  the  shareholders  are  not 
likely  to  go  very  short. 


We  are  glad  to  see  a  decided  improvement  in  the 
affairs  of  the  .Argentine  Navigation  Co.  (Nicolas 
Mihanovich),  Ltd.,  but  it  is  disappointing  that  for  the 
third  year  in  succession  no'dividend  can  be  paid  on  the 
preference  or  ordinary  shares.  Gross  profits  to 
June  30  were  ;^i3o,ooo  higher  at  ;£r320,26o,  and 
charges  increased  ;(£'43,ooo  to  ;^225,g5o.  After  meet- 
ing debenture  interest  and  management  exp>enses  there 
is  a  nctt  profit  of  ;^3o,445,  against  a  loss  of  ;£r5i,c)Ovi 
last  year,  and  this  suffices  to  wipe  out  the  debit  balance 
of  ;£'26,36o,  leaving  ;£,'4,o8o,  which  it  is  proposed  to 
carry  to  reserve.  It  is  said  that  the  company's  trading 
showed  a  marked  improvement,  which  would  have 
yielded  much  more  satisfactory  results  but  for  the 
abnormal  price  of  coal.     Since  June  30  several  of  the 
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company's  vessels  have  been  sold  at  a  substantial 
profit,  and  out  of  the  proceeds  it  is  intended  to  redeem 
the  outstanding  1913  debentures  (;£.'285,ooo)  and  to  ask 
for  tenders  lor  a  certain  number  of  the  first  mortgage 
debentures.  Xothing  in  the  balance-sheet  need  detain 
us,  but  the  position  looks  healthier  all  round. 


A  statement  has  been  issued  by  Messrs.  Arthur  F. 
Whinney  and  Harold  F.  Kemp,  the  joint  receivers  and 
managers  of  Spiers  and  Pond,  Ltd.,  who  were  ap- 
pointed by  Mr.  Justice  .\stbury  on  July  21  last.  As  a 
result  of  careful  investigation  of  the  accounts,  they 
say,  it  was  evident  that  the  general  prosperity  of  the 
company  had  been  seriously  hampered  by  losses  in- 
curred in  respect  of  certain  of  the  properties.  They 
came  to  the  conclusion  that  under  no  circumstances 
could  some  of  the  properties  be  made  profitable,  and 
with  the  sanction  of  the  Court  some  of  them  have  been 
suriendered.  A  scheme  of  reconstruction  beneficial  to 
all  parties  will,  it  is  hoped,  be  prepared,  and  it  is  pro- 
posed that  the  properties  retained  .'ihould  be  valued,  so 
as  to  arrive  at  the  interest  which  each  class  of  deben- 
ture stockholder  possesses,  and  application  is  to  be 
made  to  the  Court  for  the  appointment  of  valuers. 
Iwo  of  the  company's  hotels  ha^•e  been  taken  over 
under  the  Defence  of  the  Realm  .Acts,  one  at  Buxton 
and  the  other  at  Ramsgate,  but  no  offer  has  yet  been 
made  in  either  case  to  pay  any  occupation  rental.  Ex- 
cept in  certain  departments  which  it  is  propo.sed  to 
abandon,  the  general  business  continues  to  yield  satis- 
factory profits,  and  the  result  of  the  operations  is  such 
as  to  justify  the  payment  of  a  sum  equal  to  the  year's 
interest  on  the  first  mortgage  debentures.  The  Court 
has  given  leave  for  this  to  be  done,  the  payment  to  be 
treated  as  on  account  of  the  amount  due  under  the 
debentures  generally  and  subject  to  the  usual  inquiry 
under  the  judgment  as  to  the  present  holders  of  the 
debentures,  and  warrants  will  I>e  issued  as  soon  after 
January  i  as  possible. 


When  the  complete  statistics  of  Japanese  trade  in 
the  past  year  are  available  they  ought  to  prove  of  ex- 
ceptional interest.  It  is  known  that  the  country  is 
enjoying  a  spell  of  unparalleled  prosperity,  largely 
owing  to  the  supplies  it  is  able  to  provide  for  the 
Allies,  and  in  October  exports  reached  113,960,000 
yen,  an  increase  of  41,200,000  yen.  Imports  amounted 
to  63,900,000  yen,  an  increase  of  24,400,000  yen, 
mainly  consisting  of  raw  materials.  For  the  10 
months  ended  October  exports  show  an  excess  of 
256,770,000  ven  over  imports. 


For  the  year  to  June  30  the  Salvador  Railway  Co., 
Ltd.,  had  an  increase  in  revenue  apart  from  the 
(iovernment  subsidy,  half  of  which  (^12,000)  was  paid 
last  year.  The  Government  has  agreed  to  pay  by  in- 
stalments of  ;^'2,ooo  per  month  after  the  war,  and  in. 
the  meantime  to  pay  interest  at  5  per  cent,  on  the 
'amounts  in  arrear.  Passenger  receipts  increased 
;^'3,8oo  and  goods  receipts  ;^i3,ooo,  but  in  the  case  of 
the  steamer  service,  instead  of  a  profit  of  ;£'5,o65  there 
is  a  iloss  of  ;^S,795.  Nett  revenue  comes  out  at 
;^,'35,i5o,  a  decrease  of  jQ2'j,200,  which  is  insufficient  to 
meet  the  service  of  the  mortgage  debentures,  and  a 
scheme  was  approved  last  May  relieving  the  company 
from  the  obligation  to  redeem  any  of  the  debentures  for 
three  years,  and  allowing  it  to  pay  interest  in  deferred 
certificates  if  the  profits  are  inadequate  to  pay  in  cash. 
This  arrangement  will  give  the  company  an  oppor- 
tunity of  getting  on  its  feet  again.  During  the  year 
the  terminal  5^  per  cent,  bonds^were  paid  off,  and  the 
balance  of  the  cost  of  issue,  ;£^ii,6i5,  has  been  debited 
to  revenue,  while  ^'10,500  has  been  set  aside  as  a 
reserve  for  depreciation  of  steamers,  with  the  result 
that  the  year  ended  with  a  debit  balance  of  ;i^36,97o. 
It  is  just  as  well  to  get  over  these  troubles  all  together, 
and  we  hope  the  company  will  soon  be  able  to  give  a 
better  account  of  itself. 


after  providing  for  maintenance  and  depreciation  the 
nett  profit  is  ^'52,380,  an  increase  of  ^^"19,000.  Of 
this  sum  ^'19,500,  or;^^3,ooo  more,  is  placed  to  special 
reserve  for  the  renewal  of  'buses,  and  ^"9,300  has  been 
applied  to  special  writings  off.  Even  so  the  dividend 
can  be  raised  from  6  per  cent,  to  10  per  cent.,  and  the 
carry  forward  is  increa.sed  ^'8,000  to  _£^r2,225,  subject 
to  excess  profits  duty.  The  average  number  of  'buses 
has  remained  at  160,  but  the  works  at  Chelmsford 
have  been  largely  employed  in  the  production  of  muni- 
tions under  Government  control.  Further  proof  has 
been  afforded  of  the  excellent  and  economical  working 
of  the  company's  coke-motor  lorries,  and  the  Ministry 
of  Munitions  has  authorised  the  production  of  a  con- 
siderable number  of  these  vehicles.  In  order  to  take 
advantage  of  this  development  of  the  business  the 
shareholders  are  asked  to  sanction  an  increase  in  the 
capital  from  ;^20o,ooo  to  ;^300,ooo.  Nothing  in  the 
balance-sheet  calls  for  mention,  but  the  company  is 
steadily  improving  its  position. 


One  of  the  biggest  financial  deals  on  the  Rand  has 
just  been  completed.  Mr.  S.  Joel,  on  behalf  of  the 
Johannesburg  Consolidated  Investment  Co.,  which  con- 
trols the  Barnato  group  of  mines,  has  concluded  a  pro- 
visional agreement  to  purchase  Sir  Joseph  Robinson's 
entire  holdings  in  the  Randfontein  Estates,  the  Rand- 
fontein  Central,  and  Langlaagte  Estate  companies. 
It  is  understood  that  the  transaction  involves  a  sum  of 
about  two  millions  sterling,  but  details  of  the  arrange- 
ment have  not  yet  been  published.  It  is  believed  that 
the  Randfontein  Deep,  already  controlled  by  the 
Barnato  interests,  will  benefit  from  the  .scheme.  This 
mine,  which  consists  of  about  1,200  claims,  is  really 
the  deep  level  of  the  Randfontein  Central.  Two  shafts 
iiave  been  sunk  on  the  property,  but  owing  to  lack  of 
funds  work  has  been  suspended  since  early  in  1912. 
'1  here  is  no  doubt  that  the  shareholders  of  the  Robin- 
son group  will  welcome  the  change  of  control,  for  their 
past  experience  has  been  very  disappointing.  A  vast 
undertaking,  the  Randfontein  Central  has  never  suc- 
ceeded in  paying  anything  but  a  few  meagre  dividends. 
The  Robinson  group  has,  moreover,  always  acted  inde- 
pendently, and  refused  to  join  in  the  co-operative  efforts 
of  the  other  groups  in  matters  of  common  interest. 
The  deal  now  arranged  will  no  doubt  mean  the  end  of 
this  short-sighted  policy. 


Misfortune  seems  to  follow  misfortune  with  unfailing 
regularity  in  the  latter-day  career  of  the  East  Rand 
Proprietary  Mines.  After  paying  steadily  decreasing 
dividends  since  the  amalgamation  in  1908,  the  directors 
this  half-year  are  compelled  to  pass  the  dividend  alto- 
gether. Thus  for  the  whole  year  the  dividend  is  2i 
per  cent.,  against  iij-  per  cent,  for  1915,  and  17^  per 
cent,  for  1914.  The  available  balance  at  December  31 
is  estimated  at  ;^83,5oo.  This  cash  balance  the  direc- 
tors desire  to  keep  in  hand  to  maintain  the  financial 
position,  having  regard  to  the  debenture  debt  and  to 
the  fact  that  funds  may'  be  required  when  the  reef  is 
met  with  in  the  sub-vertical  shaft.  Immediate  pro- 
spects are  by  no  means  encouraging.  Reef  disclosures 
have  continued  unsatisfactory,  and  a  further  consider- 
able depletion  of  ore  reserves  has  taken  place.  At  the 
end  of  last  year  the  total  was  4,800,000  tons,  a  decrease 
of  nearly  two  millions  since  191 1.  Consequently  the 
tonnage  to  be  milled  next  year  will,  according  to  the 
directors'  statement,  clearly  be  less  than  for  the  current 
■vear. 


No    revenue  account    is    furnished   by   the    National 
Steam  Car  Co.,  Ltd.,  for  the  vear  to  Octoljer  31,  but 


The  first  decision  given  bv  the  Board  of  Referees  in 
ajjpeals  under  the  excess  profits  dutv  provisions  of  the 
Finance  (No.  2)  Act,  1915,  in  the  case  of  gold  mining 
companies  has  just  been  rendered.  It  refers  to  gold 
mining  in  Rhodesia.  The  statutory  percentage  for 
companies  engaged  in  this  industry  is  raised  from  (1 
per  cent,  to  22i-  per  cent.,  and  for  private  firms  the  per- 
centage is  raised  from  7  per  cent,  to  23i  per  cent. 
Special  interest  attaches  to  the  percentages  fixed  for 
gold  mining  companies,  for  the  reason  that  as  the  price 
of  gold  is  fixed,  ihev  cannot  make  excess  profits  excep'' 
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by  exhausting  the  mines  at  an  accelerated  pace  under 
unfavourable  conditions.  For  while  the  price  of  gold 
is  fixed,  the  cost  of  getting  it  out  of  a  mine  is  now 
n'.uch  higher.      

Minor  Brewery  Results. 

In  spite  of  heavy  increa.ses  in  excise  and  other  d'Uties, 
we  know  that  great  breweries  like  (juinness,  Bass, 
Worthington,  and  Whitbrcad,  which  dad  not  succumb 
to  the  temptation  to  water  their  capital  till  the  investing 
public  were  completely  swamped,  have  been  able  to 
withstand  every  buffet  they  have  received — shrewd 
blows,  too,  many  of  them.  Most  of  the  others  col- 
lapsed at  the  first  puff  of  adversity,  but  a  straw  would 
have  knocked  them  over,  anyhow.  The  giants  sur- 
vived because  they  did  not  get  swelled  heads  during 
the  brewery  boom,  because  they  were  well  and  pru- 
dently managed,  and  had  large  reserves  to  depend 
upon  to  carry  them  over  every  obstacle  that  arose. 
Tested  by  ordinary  financial  standards,  they  are  pro- 
bjibly  quite  as  sound  to-day  as  they  ever  were — in  some 
cases  they  are  even  stroniger — although  they  are  not 
making  as  large  profits  and  have  had  to  reduce  their 
dividends.  At  one  time  jQi  of  Guinness  stock  was 
valued  in  the  market  at  nearly  jQ"^,  and  it  is  now  less 
than  £21,  but  that  decline  would  be  far  greater  than 
the  conditions  warrant  unless  the  top  price  had  been 
on  an  inflated  and  purely  artificial  basis.  At  the  same 
time,  if  we  were  Inclined  for  brewery  investments  we 
would  rather  buy  the  stock  now,  with  all  the  dangers 
and  difficulties  that  may  He  ahead,  than  have  taken  it 
at  the  market's  lx>om  valuation.  However,  the  big 
coinp^injies  are  weU  enough  able  to  look  after  them- 
selves, and  it  may  be  of  interest  to  see  how  siome  of 
the  smaller  concerns  are  faring,  so  we  have  gone 
through  a  batch  of  their  reports,  and  summarise  a  few 
of  the  more  salient  figures. 

Alton  and  Co.,  Limited,  Derby,  presents  results  that 
arc  practically  identical  with  last  year,  tfie  nett  profits 
Ixjing  ;£4oo  up  at  ^22,^00.  Only  the  preference 
dividend  can  be  paid,  and  ;£."ioo,ooo  ordinary  capital 
gets  nothing  ;  but  a  larger  amount  was  brought  in,  and 
;£'2,5oo  more  at  £9,26^  is  carried  forward.  The  com- 
pany has  ;£'25o,ooo  debentures  against  properties 
valued  at  ;^S77)Ooo,  but  there  is  no  reserve  fund.  Bell 
and  Co.,  Limited,  Stockport,  also  did  very  much  the 
same  as  last  year.  Nett  profits  were  ;^48o  higher  at 
,£^27,580,  and  the  dividend  of  4  per  cent,  on  the  ordinary 
shares  is  repeated,  while,  thanks  to  the  amount  brought 
in  being  larger,  the  carry-forward  is  increased  ;^2,400 
to  ;^9,6oo.  There  are  debentures  for  ^300,000,  and 
there  is  a  meagre  reserve  of  ;£'i 4,000  against  fixed 
assets  of  ;^640,8oo.  Buckley's  Brewery,  Limited, 
Llanelly,  did  considerably  better,  the  trading  profits  being 
;^8,5oo  higher,  and  ;^3,400  less  was  required  for  de- 
preciation of  plant,  &c.,  but  income-tax  took  j£,S,ooo 
more,  and  the  nett  profit  of  _£T24,i35  shows  an  increase 
of  about  ;^3,ooo.  The  dividend  of  6  per  cent,  is  re 
peated,  and  ;^5,ooo  is  again  placed  'o  reserve  fund, 
raising  it  to  ^55,000,  while  the  ca: -v-forvvard  is  in- 
creased by  ;^2,45o  to  ;^4,69o.  Dcbei.tures  amount  to 
;^i3o,ooo  against  assets  valued  at  ;^425,ooo.  It  looks 
a  .sound  little  concern.  The  I'arnham  United 
Breweries,  Limited,  show  a  drop  of  ;^7,0oo  in  gross 
profits,  and  the  nett  profit,  including  a  larger  sum 
brought  forward,  comes  out  ;^3,ooo  less  at  ;^32,465. 
This  necessitates  cutting  the  dividend  and  bonus  from 
n  per  cent,  to  8  per  cent.,  and  jQ^oo  more  at  ;^8,350  is 
carried  forward,  so  it  has  not  done  so  badly.  There  is 
a  reserve  fund  of  ;^5o,ooo,  and  debentures  amount  to 
;^i8o,ooc  against  assets  valued  at  ;£!530,ooo. 

One  of  the  best-managed  and  most  sucoensful  of  the 
smaller  concerns  is  the  Hull  Brewery  Co.,  Limited, 
the  shareholders  in  which  are  again  comforted  for  pre- 
sent trials  and  afflictions  with  a  distribution  of  13J  per 
cent.  True,  profits  were  ;£^6,6oo  less  at  ;^54,86o,  hut 
the  amount  brought  in  was  larger,  and  after  again 
placing  ;^i7,5oo  to  reserve,  the  carry-forward  is  re- 
duced by  ;^4,ooo  to  ;^i6,28o.  The  genera'  reserve  of 
;^26o,ooo  exactly  equals  the  issued  capital,  and  deben- 
tures  amount   to   only    _;^'268,ooo    against    properties 


valued  at  ;£,'70o,ooo.  Short  of  total  prohibition,  it  is 
difficult  to  see  how  the  position  of  the  company  could- 
Ix;  seriously  as.sailcd.  Offler's  Brewery,  Limited,. 
Derby,  made  practically  the  same  profit  as  last  year 
(;^Tg,9oo),  but  on  that  occasion  ;^3,ooo  was  written 
off  for  depreciation  of  properties,  an  item  which  has 
not  to  be  repeated.  Rather  more  was  brought  in,  and 
after  agam  paying  5  per  cent.,  there  remains  ;^i3,040, 
or;^'4,28o  more,  to  be  carried  forward.  There  is  a  re- 
.serve  of  ;£r6o,ooo,  against  a  share  capital  01  ;^ioo,ooo, 
and  there  are  debentures  for  ;£?! 25,000  against  proper- 
ties valued  at  ;£.'278,ooo,  .so  the  position  is  fairly  sound. 
Russell's  Gravesend  Brewery,  Limited,  again  pays  7 
per  cent.,  and  puts  ;A'4,ooo  to  reserve,  although  the 
profits  were  reduced  ;^4,6oo  to  ;^'32,ooo.  But  ^"9,000- 
more  was  carried  forward  a  year  ago  to  provide  for  ex- 
cess profits  duty,  which  absorbed  ;£.5,400  for  the  two 
years  1914-15,  and  the  carry-forward  now  is  only  a 
little  less  at  ;£,'i3,i40.  Reserves  have  been  well  looked 
after  in  recent  years,  and  they  now  amount  to  ;^32,300, 
but  the  share  capital  is  ;£'20o,ooo,  and  there  are  deben- 
tures for  ;£r236,ooo,  against  properties  valued  at 
;£,'396,ooo.  The  position  is  not  ver\  strong,  but  it  is 
steadily  improving. 

Bentley's  Yorkshire  Breweries,  Ltd.,  had  a  good 
year  with  an  increase  of  ;£r5,ooo  at  £6^,^\o  in  the  nett 
profit  and  a  total  ')f  ;£.7'^>,7oo,  or  ;^7,7oo  more,  avail- 
able. After  repeating  the  dividend  of  5  per  cent,  the 
appropriation  to  reserve  is  doubled  at  ;£,' 10,000,  and 
;£,'2,7oo  is  added  to  the  carry  forward,  raising  it  to 
;£.! 5,000.  The  capital  is  ;^472,ooo,  and  there  are  de- 
bentures for  ;^6oo,ooo  against  properties  valued  at  just 
over  ;£a  ,000,000,  while  the  reserve  fund  is  only 
;£.'30,ooo,  half  ol  which  has  been  accumulated  in  two 
years.  We  cannot  describe  the  position  as  satisfac- 
tory, but  it  is  certainly  improving,  although  it  might 
be  prudent  to  pass  the  dividend  for  a  year  or  two. 
Leeds  and  Wakefield  Breweries,  Ltd.,  after  providing' 
more  for  depreciation  and  renewals,  increased  the  pro- 
fits by  _^2,300  to  ;£^i9,425,  but  after  meeting  charges 
and  again  setting  aside  ;<f3,50o  to  special  reserve,  there 
is  only  ;£,'2,825  left,  which  makes  the  carry  forward  up 
to  ;£J^5,875.  Last  year  ;£,"3,c)C)o  was  charged  to  special 
reserve  for  exp>enditure  ;  this  time  only  ;^i5o  has  been 
debited,  but  we  should  say  there  must  have  been  serious 
neglect  in  the  past  or  the  results  would  now  be  more 
satisfactory  to  the  shareholders.  Capital  is  ;^i50,ooo, 
and  there  is  an  equal  amount  of  debentures  against 
properties  valued  at  ^.'375,000,  so  that,  with  a  general 
reserve  of  ;/r5o,ooo,  the  company  ought  not  to  be  about 
five  years  in  arrear  with  its  preference  dividend,  and  we 
shall  expect  to  see  an  improvement  before  long.  For 
some  reason  or  other  the  Southdown  and  East  Grin- 
stead  Breweries,  Ltd.,  suffered  badly,  gross  profits 
being  ;£"io,ooo  less  at  ;^44,300  and  nett  profits  ;^5,ooo 
less  at  jQi^Aoo.  Consequently  the  dividend  is  cut 
down  from  8i  f>er  cent,  to  6i  f>er  cent.,  but  the  carry 
forward  is  slightly  larger  at  ;^i2,ooo.  The  capital  is 
;£"i65,ooo.  and  there  are  debentures  of  ;^i6i,ooo 
against  properties  valued  at  ;^32o,ooo,  while  the  reserve 
fund  is  only  ;^  15,500.  It  would  be  prudent  to  cut  the 
dividend  still  further  for  a  few  years.  In  the  case  o( 
the  Stroud  Brewery  Co.,  Ltd.,  the  profits  were  just  a 
shade  better  at  ;^i 7,790,  and  both  the  dividend  of  10 
per  cent,  and  the  appropriation  of  ;^5,500  to  reserves 
are  repeated,  while  the  carry  forward  is  ;£"i,6oo  higher 
at  jQ0i,6Cyo.  The  capital  is  ^134,000,  and  there  are  de- 
bentures for  £.1 10,000  against  properties  valued  at 
^£'272, 600.  With  the  present  addition  the  general  re- 
serve will  be  ;^45,500,  and  the  position  looks  reason- 
ably healtliy.  the  dividend  being  fairly  and  squarely 
earned. 

In  the  reports  of  Thos.  Salt  and  Co.,  Limited,  Burton, 
there  is  a  .stock  phrase  to  the  effect  that  "'  the  directors 
view  with  grave  concern  the  prospects  for  the  ensuing 
vear,"  but  it  proved  quite  uncalled  for  a  year  ago,  and 
may  do  so  again.  At  any  rate,  the  profits  were 
jQ{Si,ooo  higher  at  ^^64,800,  and  for  the  first  time  since 
the  reoon-struction  in  191 1  it  is  possible  to  pay  a  divi- 
dend on  tlie  4  per  cent,  income  stock,  leaving  ^18,945, 
or  ;^i3,700  more,  to  l>e  carried  forward.  The  company 
was  in  such  terrible  straits   a  few  years  ago  that   it 
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could  not  be  expected  to  make  much  headway  unless 
conditions  had  been  miraculously  lavourable.  Share 
capital  stands  at  ;^227,ooo,  and  debentures  at 
;^6i2,ooo,  against  properties  valued  at  ;{,'78o,ooo,  so 
there  cannot  be  much  margin  for  contingencies  ;  but 
perhaps  the  corner  is  at  last  turned. 

Showell's  Brewery  Co.,  Limited,  Birmingham,  begins 
to  recover  a  little  of  its  lost  ground,  the  profits  at 
^^33,350  showing  an  increase  of  ;£73>6oo,  and  the 
available  balance  is  ;^6,40o  higher  at  ;^i6,290.  This 
allows  of  a  distribution  of  6d.,  against  nil,  on  the  shil- 
ling ordinary  shares,  and  the  balance  forward  is  nearly 
;^3,ooo  up  at  ;^5,i70.  But  the  capital  is  ;^350,ooo — 
all  but  ;£j'5,coo  in  2^  per  cent,  preference  stock — and 
there  are  debentures  for  ;^429,ooo,  against  properties 
valued  at  ;^7o6,ooo,  which  is  not  a  very  comfortable 
state  of  affairs.  Stretton's  Derby  Brewery,  Limited, 
obtained  results  almost  identical  with  last  year.  Profits 
were  ;^i,20o  higher  at  ;£^39,770,  and  after  repeating 
the  dividend  of  9  per  cent.,  there  is  ;£,5,ooo  more  at 
;^2i,8io  to  carry  forward,  as  the  amount  brought  in 
was  larger,  and  nothing,  against  ;^  1,000,  is  placed  to 
property  improvement  account.  Reserves  amount  to 
;^i  12,500,  while  the  capital  is  ;£,'3io,ooo,  and  there 
are  debentures  for  ^^3 15, 000,  against  properties  valued 
at  ;^56o,ooo,  plus  investments  in  other  breweries  which 
cost  ;^^i62,ooo.  It  is  quite  a  sound  business,  and  we 
notice  that  the  directors  have  no  complaints  to  make 
about  the  terrible  difficulties  they  have  to  surmount.  As 
a  matter  of  fact,  the  perusal  of  a  large  rjumber  of 
brewery  reports  shows  clearly  enough  that  wherever 
the  business  has  not  been  scandalously  over-capitalised, 
and  where  it  has  been  managed  with  reasonable  pru- 
dence and  foresight,  it  can  still  be  conducted  at  a  very 
good  profit.  Of  course,  profits  are  not  so  handsome 
as  they  were  when  concerns  like  Allsopps,  Meux, 
Watney-Combe,  and  a  host  of  others  tumbled  headlong 
to  ruin  throuerh  the  insensate  greed  of  the  promoter 
and  the  gullibility  of  the  public;  but  "  the  trade  "  as  a 
whole  does  very  well,  and  it  knows  how  to  pass  its 
burdens  on  to  the  consumer  better  than  anyone  can 
teach  it. 


By-the-Way  War  Notes. 

Count  Charles  de  Souza  did  well  to  warn  us  against 
the  use  of  misleading  phraseology  about  the  war.  To 
talk  of  waiting  for  this  and  that  "  until  the  Germans  are 
beaten  "  is  to  ignore  the  facts  and  misconstrue  our 
position.  The  Germans  arc  beaten,  have  been  beaten 
these  two  years  or  more,  ever  since  the  battle  of  the 
Marne  in  fact,  in  all  that  concerns  the  attainment  of  the 
objects  for  which  they  started  the  devastation.  What 
has  happened  during  the  past  two  years  has  represented 
the  efforts  of  the  defeated  Germans  to  avert  from  the 
class  that  tyrannises  over  them  the  consequences  of 
their  defeats  in  the  field.  .■\nd  the  best  hope  of  an 
enduring  peace  would  be  in  the  discovery  by  the  German 
people  of  the  heinousness  of  the  crime  committed 
against  themselves,  and  in  their  resolve  themselves  to 
mete  out  retribution  to  their  tyrants.  It  is  coming  to 
that  soon  now,  we  are  persuaded,  and  hence  the 
frenzied  efforts  to  trick  us  into  a  treacherous  peace. 

For  what  we  witness  in  the  war  is  the  progress  of  a 
siege,  and  that  is  always  a  tedious  and  nerve-wearing 
business  for  both  the  containers  and  the  contained.  A 
man  who  in  his  youth  did  his  part  manfully  in  the  war 
of  1870  on  the  besiegers'  side,  and  who  took  part  in  the 
siege  of  Paris,  has  often  assured  us  that,  in  his  opinion, 
if  Paris  had  been  able  to  hold  out  but  for  another  fort- 
night the  Prussians  would  have  had  to  let  go  and  raise 
the  siege.  Would  it  not  be  a  thing  unspeakable  and  of 
deadly  import  for  civilisation  were  we  to  lose  all,  or 
most,  of  the  benefits  accruing  from  our  victory  by 
yielding  to  the  peace  intrigues  now,  and  allowing 
Germany  to  go  away  unpunished?  It  would  be  for  all 
the  Allies  ruin  irretrievable  if  we  did  that.  This  winter 
is  unquestionably  the  most  critical  and  nerve  straining 
period  in  the  war.  Both  sides  are  war  weary,  both 
sides  long  for  the  war  to  end,  and  victory,  or  at  least 
the  fruits  of  victory,  will  fall  most  beneficially  to  the 


side  that  is  most    steadfast    in    resisting    the    natural 
tendency  to  seek  rest  and  a  hasty  peace. 

Now  the  Allies  of  the  Entente  have  every  motive  for 
holding  on  and  pushing  on.  They  have  defeated  the 
enemy  in  the  field,  in  open  fight,  almost  everywhere, 
times  almost  numberless,  and  now  that  enemy  is 
beleaguered,  shut  in  upon  himself,  deprived  of  his 
foreign  commerce,  of  supplies  of  food,  and  also  of  men 
to  be  killed.  His  so-called  allies  are  exhausted  and  a 
burden  to  him,  and  within  the  borders  of  his  two 
Empires  hunger  becomes  daily  more  acute,  popular  dis- 
content more  dangerous.  Only  at  one  point,  Rumania, 
can  he  look  around  him  to  find  a  gleam  of  hope.  But 
already  Rumania,  with  Russia's  help,  has  tallied  well 
and  checked  the  foe,  and  the  country  has  proved  a 
delusive  source  of  supplies.  The  Falkenhayn-Mackensen 
food  raszia  has  barely  yielded  sufficient  to  feed  the  in- 
vading hosts,  and  soon  these  hosts  may  be  quarrelling 
among  themselves  over  such  spoil  as  they  have  lighted 
on.  Naturally,  however,  all  the  dark  side  of  the  story 
is  carefully  hidden  by  the  enemy,  and  every  "  success," 
real  or  imaginary,  magnified  to  the  utmost  in  the 
spirit  and  with  the  intention  to  beguile  shown  in  the 
Kaiser's  bestowal  of  decorations  upon  Prince  Ruprecht 
of  Bavaria  for  his  "  victories  "  on  the  Somme.  The 
game  of  bluff  is  being  played  more  furiously  now  than 
ever  before,  if  that  be  possible,  because  the  danger  is 
greater.  Are  we  to  be  cheated  once  more  by  that  game  ? 
Surely  not.  Its  playing  in  the  sight  of  all  men,  with 
the  crimes  of  the  invader  fresh  in  memory,  should  only 
brace  us  up  to  greater  efforts  in  enduring,  in  countering 
all  the  enemy's  schemes,  and  in  destroying  him  on 
every  opportunity,  until  the  downtrodden  and  starving 
proletariat  of  the  two  Central  Empires  themselves  turn 
and  rend  their  oppressors.  We  have  long  doubted 
whether  the  way  to  a  lasting  peace  could  be  opened 
otherwise  than  through  an  uprising  of  the  people 
within  the  robber  Empires,  and  one  of  the  most  hopeful 
indications  of  the  trend  of  events  is  surely  to  be  found 
in  the  frequent  disturbances  or  food  riots  all  over  Ger- 
many. In  Munich,  too,  the  soldiers  are  reported- to  have 
refused  to  fire  on  the  people.  Soon  they  may  go  a  step 
further  and  answer  the  order  to  mow  down  their 
hunger-gnawed  kindred  by  turning  their  weapons  on  the 
tyrants  who  gave  it.  A  hard  winter  would  prove  the 
most  valuable  of  allies  in  helping  the  common  people 
of  Germany  to  attain  to  that  degree  of  courage,  and  our 
opportunity  to  make  our  peace  would  follow. 

Of  one  thing  all  men  should  be  sure — no  treaty  of 
peace  can  be  made  with  the  lying  Kaiser  and  his 
sycophants,  because  no  treaty  they  might  sign  would 
be  worth  the  parchment  it  was  engrossed  upon.  In  that 
fact  is  our  hope  and  comfort.  And  we  shall  continue  to 
cry,  "  No  deluding  peace."  That  is  the  answer  to  give 
to  all  intriguers. 

Berlin  has  been  prompt  to  catch  and  return  the 
shuttlecock  tricked  up  as  a  dove  of  peace  sent  out  last 
week  by  Washington.  "  A  peace  conference  !  Yes, 
let  us  have  that  at  once,"  exclaim  the  Kaiser  and  his 
tools.  But  not  a  word  about  the  terms  Germany 
would  lay  before  the  delegates  in  conference  assembled. 
Could  any  one  of  the  Allies  accept  the  invitation  to 
such  a  mystor}-wrapt  assemblage,  and  go  there  not 
knowing  what  Prussian  arrogance  and  greed  means  to 
trick  the  victors  into  surrendering?  We  hope  not. 
We  hope  that  a  deaf  ear  will  be  turned  to  Prussian 
urgings  and  wheedlings,  at  least  as  long  as  the  beaten 
but  still  swaggering  Junker  conceals  his  greed. 
Naturally  the  rage  of  the  bafHed  world-conqueror  is 
"  colossal,"  and  moves  him  to  strain  his  ingenuity  to 
invent  endless  snares  arid  traps  with  help  of  which  he 
may  cheat  the  Allies  out  of  the  reward  to  which  their 
successful  resistance  entitles  them.  We  can  make 
allowances  for  the  fumings  and  ragings  of  a  beaten 
caste,  alreadv  gazing  forth  on  its  future  degradation, 
but  the  more  we  comprehend  the  motives  at  work  the 
less  should  we  be  inclined  to  listen  to  the  whining, 
wheedling,  or  bullying  voice  that  says,  "  For  the  sake 
of  humanity  let  us  make  peace  now  and  bury  and  forget 
the  past.  If  not,  beware  !  we  shall  be  m.ore  diabolically 
ruthless  than  ever." 
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Dare  our  rulers  respond  in  facile  compliance  to  a  call 
like  that?  If  Ihey  do  they  will  probably  condemn  us 
and  our  ci\ilisation  to  extinction,  to  hopeless,  irretriev- 
itble  ruin,  as  we  explained  last  week. 

Berlin  shops,  it  seems,  ha\e  made  a  brave  show  this 
Christmas,  but  it  was  all  a  sham.  We  have  the 
authority  of  the  Berlin  corresijondent  of  the  Fratik- 
furlcr  Zeituiig  for  saying  so — all  window  glitter  of 
empty  packages,  jars,  &c.  .\s  an  effort  to  deceive  this 
Berlin  illusFon  of  plenty  is  appropriate  to  the  actual 
position.  It  mirrors  well  the  attitude  of  the  defeated 
tyrants  of  Germany  in  their  own  peculiar  field.  The 
Kaiser  and  his  Bethmann-Hollweg,  and  his  marshals 
and  generals  are  all  scheming  and  toiling  their 
hardest  to  hide  the  true  p<jsition  from  the  world  until 
they  have  hustkd  anB  bullied  and  wheedled  the  Entente 
Powers  into  a  disastrous  peace.  And  l>ehind  them, 
suggesting,  prompting,  plotting,  and  devising,  they 
have  almost  to  a  man  all  the  cosmopolitan  financial 
Jews  who  see  desolation  about  to  overtake  them  and 
their  paper  fortunes  if  this  war  is  allowed  to  go  on 
until  it  has  drained  all  the  worJd  of  accumulated 
wealth.  Every  form  of  self-interest  is  therefore  at  Ihe 
present  moment  engaged  in  the  effort  to  beguile  the 
Allies,  and  not  a  garment  in  the  wardrobe  of  the 
hypocrite  or  tool  of  the  trickster  in  politics  is  left  un- 
displayed.  Humanitarianism  of  the  self-complacent 
and  short-sighted  kind  Is  to  the  fore,  backed  by  its 
professors  like  Dr.  Wilson,  President  of  the  United 
States,  and  other  worldly  pundits  of  all  characters, 
and  they  all  would  give  us  the  peace  of  slaves  to- 
morrow with  joyful  mien.  Beaten  warriors  scowling 
join  the  mob,  hoping  to  browbeat  politicians,  and  diplo- 
matists are  to  the  fore  likewise,  buzzing  and  fussing 
over  rearrangements  of  frontiers,  the  division  of  the 
spoils,  all  the  "  giff-gaff  "  of  soul-barter.  And  be- 
hind all  stands  the  masterful  Jew,  anxious  above  every- 
thing for  the  security  of  his  bond. 

To  all  and  every  appeal  and  influence  the  Allies  can 
make  but  one  reply  :  "  When  the  enemy  acknowledges 
himself  defeated,  and  makes  reparation  for  his  crimes 
and  restitution  of  the  property  he  has  stolen,  then,  and 
not  till  then,  can  we  talk  of  peace."  The.  more  un- 
svwrvingly  we  hold  to  this  attitude,  the  sooner  will  the 
beaten  enemy  collapse  and  obey.  For  beaten  he  is  to 
his  knees,  to  the  dust.  "  Not  in  Rumania,"  he  shouts 
back.  We  are  not  so  sure.  His  feverishness 
in  scrambling  after  the  stocks  of  grain  regard- 
less of  all  military  risks  and  of  the  lives  of 
the  troops  he  forces  forward  argues  anything  but  a 
sure  consciousness  of  victory.  It  would  require  to  be 
a  staggering  victory  to  delay  even  for  a  month  the 
impending  catastrophe,  and  perhaps  to  prevent  the 
Turks  from  falling  away  and  deserting  the  Prussian 
cause. 

For  there  are  suggestive  rumours  of  quarrels  that 
are  said  to  have  already  broken  out  between 
Turk,  Bulgar  and  Teuton  over  the  shares  of  each  in 
such  plunder  as  they  have  thus  far  picked  up.  What 
is  certain  is  that  both  Turk  and  Bulgar  must  now  be 
in  the  last  stages  of  destitution.  No  news  ever  comes 
through  from  Constantinople,  and  as  good  as  none 
from  Sofia.  We  hear  nothing  either  from  Asia  Minor 
save  now  and  then  vague  reports  about  the  destitution 
of  the  people  in  certain  districts.  But  we  do  know 
that  one  of  the  most  profitable  temporary  successes  of 
the  Germans  in  the  war  was  the  reof>ening  of  the  rail- 
way to  Constantinople,  becau.se  it  was  possible  by  its 
help  not  merely  to  arm  and  equip  the  Turk  for  his 
final  undoing,  but  to  drain  Asia  Minor  of  foodstuffs 
and  minerals  sent  to  Germany.  By  now,  therefore, 
the  Turk  must  be  on  his  last  legs,  drained  of  everv- 
thing,  short  even  of  men  for  gun  fodder ;  and  the 
Bulgar  is  in  no  better  position.  Both  States,  there- 
fore, are  completely  at  the  charges  of  the  Berlin 
Government.  Ay,  and  .Austria  is  without  the  means  to 
carry  on  the  war  unaided  for  a  single  week, 
^  and  does  not  now  command  credit  sufficient 
to  enable  her  financiers  to  manoeuvre  a  mys- 
tification subscription  to  another  loan.  Both  .\ustria 
and  Hungary  announced  new  war  loans  a  month  or  so 


ago,  and  we  have  never  heard  a  word  about  them 
since.  Were  plentiful  subscriptions  to  be  in  due  course 
announced,  that  would  not  imply  new  money  in  the 
treasuries,  but  merely  additional  obligations  laid  upon 
the  people  of  the  two  States,  regardless  of  their 
capacity  to  pay. 

.Austria,  Hungary,  Bulgaria  and  Turkey  are  all 
bankrupt,  and  the  populations  who  have  the  misfor- 
tune to  inhabit  territories  situated  within  these  States 
are  dying  of  starvation  this  winter,  dying  before  th< 
eyes  of  resourceless  Governments,  powerful  still  onlv 
for  evil,  and  the  empire  ol  the  Prussian,  which  brought 
about  this  horror,  when  called  upon  to  succour  those 
it  has  led  into  the  morass,  answers  b)'  annexing  more 
than  its  share  of  the  food  stolen  from  the  Rumanians. 
Money  it,  too,  has  none;  but  it  still  has  men  and  guns 
and  shot  and  shell.  'ITierefore  its  rulers,  and  the 
<qually  gUilty  rulers  of  .Austria  and  Hungary,  perse- 
vere with  the  fighting  in  the  hope  that  they  may  be 
1)ought  off  at  a  fancy  price  when  the  end  is  reached. 
J?ut  also  they  want  peace  because  their  defiance  of 
every  prudent  rule  in  finance  has  brougiht  even 
haughty  Prussia  to  its  last  gasp,  and  now  not  even 
the  sale  of  all  the  lands  of  the  nobles  and  the  Church 
in  Germany,  .Austria  and  Hungary  could  provide 
means  enough  to  save  the  Empires  from  ruin.  Such 
i->  the  position  to  which  the  "  victories  "  of  the  enemy 
have  brought  him.  Is  itsurprising  that  he  should  be 
urgent  for  peace?  Let  him  urge  his  fill,  and,  mean- 
tirr.e,  in  Bismarck's  expressive  phrase,  "  stew  in  "' 
what  is  left  of  "  his  own  juice." 

By  the  fury  of  their  onset  in  Rumania  and  their  eager 
\auntings  of  victory,  the  Prussians  excite  the  hope 
that  all  is  not  going  well  with  them  in  the  stealing  of 
corn  any  more  than  in  the  capture  of  oil  wells.  Un- 
doubtedly the  strategy  of  Mackensen  and  Falkenhayn 
is  bold  to  temerity,  and  up  to  now  it  has  seemed  to 
succeed.  But  every  day  that  complete  success  is  denied 
or  postponed,  as  it  has  hitherto  been,  lessens  the 
probability  of  ultimate  complete  victory.  Resistance  by 
Russia  and  Rumania  increases,  becomes  more  effective, 
and  the  energy  of  the  attacking  forces,  whose  waste  of 
men  must  be  enormous,  steadily  diminishes.  From  the 
point  of  view  of  the  Turkish  limpire  and  of  Bulgarian 
ambitions  the  "  victories  "  paraded  in  the  German  Pres.s 
may,  indeed,  prove  in  the  end  to  be  the  most  crushing 
of  defeats ;  for  the  fighting  men  of  the  Turks  and 
Bulgars  are  being  consumed  until  soon  no  power  to 
resist  will  remain  to  them.  As  for  exhausted  .Austria 
and  Hungary,  want-consumed  even  now,  what  can  they 
gain  by  the  plundering  progress  of  the  Prussian 
marshals?  Food  for  the  starving  home  populations? 
Cireater  power  to  hold  down  Serbia  and  the  Slav  pro- 
vinces taken  from  Turkey?  Larger  revenues  to  help 
in  replenishing  the  exhausted  treasuries  of  Vienna  and 
Buda-Pesth?  No;  they  can  gain  none  of  these  things, 
and  therefore,  in  spite  of  all  the  raidings  and  ravagings, 
the  forward  ru.shes,  the  turning  movements,  and  the 
slaughterings  of  the  Prussian  generals,  we  fear  the 
ceremony  of  the  new  King's  crowning  in  the  Hun- 
garian capital  is  likely  to  be  a  gloomy  one.  For 
Prussian  domineering  in  devastation  and  slaughter  is 
rending  the   Empire  of  the  Habsburgs  in  pieces. 


American  Business  Notes. 


An  intense  feeling  of  sadness  and  disappointment 
came  over  the  mind  on  reading  President  Wilson's 
peace  tract  or  homily  in  last  Friday's  papers.  It  was 
not  a  feeling  attributable  in  any  measure  to  selfish 
motives.  The  position  was  too  .serious  even  for  anger. 
But  that  a  man  of  whom  most  people  here  had  con- 
tinued to  hope  better  things,  in  spite  of  his  frequent 
blunders  and  his  invariable  iciness,  that  the  head  of  a 
great  State  could  have  so  far  misjudged  the  purpose  of 
the  Entente  Powers  in  this  struggle,  and  so  far  re- 
mained oblivious  to  all  the  atrocities  of  the  aggressor 
enemies  with  which  it  has  been  accompanied  as  to  pen 
such  steel-cold  and  untrue  phra.ses  about  the  rights  of  the 
fight  was  enough  to  tempt  one  to  despair  of  the  Ameri- 
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can  Republic.  As  the  Daily  Chronicle  put  it  in  a  very 
beautiful  and  dignified  leader  last  Friday  morning,  the 
whale  calamity  continues  10  be  viewed  by  the  President 
from  the  mere  standpoint  of  American  interests.  The 
humanit}-  paraded  as  an  excuse  for  the  ungracious 
attempt  at  interference  is  circumscribed  in  its  range  to 
how  it  affects  America,  "We  may  suffer  if  this  goes 
on  "  ;  and  we  are  driven  to  conclude  that  if  Dr.  Wood- 
row  Wilson  had  not  been  moved  by  fear  about  the 
effect  of  the  war  on  the  future  prosperity  of  the  Re-- 
public  he  rules,  he  would  never  have  bestowed  a 
thought  on  Europe's  agony.  It  has  never  interested 
him  enough  to  move  him  to  make  an  attempt  to  com- 
piehend  its  meaning. 

.\n  -American  journaiisl,  Mr.  I^.  I'.  Bell,  London  cor- 
respondent of  the  (Iticago  Daily  News,  intervened  in 
a  letter  to  the  Times  last  Saturday  to  try  and  explain 
away  that  phrase  in  the  President's  Note,  which 
wounded  every  one  of  the  Allies  so  deeply  as  to  excite  in 
them  a  feeling  of  dismay  or  a  sort  of  fury  of  despair. 
Here  is  the  phrase  : — "  Each  side  desires  to  make  the 
rights  and  privileges  of  weak  peoples  and  small  States 
as  secure  against  aggression  or  denial  in  the  future  as 
the  rights  and  privileges  of  the  great  and  powerful 
States  how  at  war.  Each  wishes  itself  to  be  secure 
in  the  future,  along  with  all  other  nations  and  peoples, 
against  the  recurrence  of  wars  like  this.  .  .  .  Each 
is  ready  to  consider  the  formation  of  a  league  of 
nations  to  insure  peace  and  justice  throughout  the 
world." 

The  plain  meaning  of  this  language  seems  to  be, 
"  Both  sides  are  equally  selfish  and  equally  unprin- 
cipled, why  not  drop  it,  then,  and  be  friends?  "  The 
writer  of  these  sentences  "  takes  Germany's  words  at 
par,"  as  the  Daily  Chronicle  says,  and  in  doing  so  not 
only  ignores  facts,  but  casts  a  stigma  on  the  motives 
and  actions  of  the  Allies.  Is  it  anything  to  be 
astonished  at  that  unconscious  misrepresentation  of 
that  kind  drove  publicists  into  the  use  of  strong 
speech  in  denunciation  of  such  ignorance  and  heartless- 
ness?  We  think  not,  but  Mr.  Bell  says  we  are  all 
wiong  : — "  What  he  meant  to  say,.  I  am  sure,  is  that, 
according  to  the  general  affirmations  of  the  statesmen 
of  the  combatants,  they  are  fighting  for  virtually  the 
same  thing — a  very  different  statement."  Does  this 
gloss  make  the  significance  of  the  President's 
sentences  any  the  more  just  or  manly,  President 
Wilson's  understanding  of  the  vital  interests  of  free- 
dom involved  in  the  war  any  the  more  patent?  Again 
we  think  not.  Mr.  Bell's  interpretation  only  accen- 
tuates the  wrong  done  to  the  .Vllies,  above  all  to  France 
and  England.  But  phrases  like  these  reveal  the  inner 
soul  of  a  man,  and  if  the  soul  disclosed  to  the  world 
in  the  President's  words  is  the  soul  of  the  North 
American  Republic,  then  the  time  when  it,  too,  will  be 
tried  in  the  fire  of  suffering  cannot  be  very  far  away. 

It  is  said  that  the  appearance  of  President  Wilson's 
Note  immediately  on  the  heels  of  the  German  attempt 
to  make  the  bedraggled,  blood-smeared  eagle  of  the 
HohenzoHern  assume  the  appearance  of  the  dove  of 
peace  was  an  accidental  coincidence,  not  a  pre- 
arranged stage  effect.  The  President,  it  is  explained, 
really  composed  his  tract  as  an  election  bomb  or 
squib,  but  did  not  find  a  suitable  opportunity  during 
the  fight  to  let  it  off.  But  he  considered  it  too  pro- 
found and  brilliant  a  piece  of  literary  phrase-building 
to  be  lost  altogether  to  an  admiring  world,  and  there- 
fore prornptly  grasf>ed  the  chance  the  German  haggard 
disguised  as  dove  gave  to  explode  it  in  the  sight  of  all 
men.  The  style  and  matter  of  the  tract  rather  lead 
to  the  conclusion  that  here  we  have  the  true  explana- 
tion of  this  unhappy  essay  in  peace  making,  and  if  it 
meant  no  more  than  this  it  might  be  passed  by  in 
silence.  Unfortunately,  Dr.  Wilson  speaks  in  the 
name  of  a  great  nation — and  defiles  it  by  crediting  it 
with  motives  so  sordid  and  an  appreciation  of  the  facts 
relating  to  the  origin  and  conduct  of  the  war  so  inex- 
pressibly mean  and  false  as  to  put  the  Republic  in 
imminent  danger  of  being  distrusted  and  shrunk  from 
as  instinctively  as  Prussian  ruffiaciism  has  made  all 
civilised  men  shrink   from   the  Germans.     Are  Ameri- 


cans quite  sure  that  the  composition  was  not,  in  some 
shape,  disseminated  among  German  voters  in  the 
States  during  the  election?  It  will,  wc  fear,  be  im- 
possible to  trust  either  the  heart  or  the  head  of  the 
President  again  in  affairs  international.  He  would  Ijc 
useless  as  a  mediator  in  negotiations  for  peace,  and 
that  fact  alone  should  make  us  thankful.  As  little 
shall  we  allow  .American  interference  with  us  as  they 
did  interference  by  us  in  the  settlement  the  North  im- 
posed on  the  beaten  South  at  the  close  of  the  Ci\il 
War. 

ft  would  appear  that  the  flurry  of  credit  dearness 
which  overtook  New  York  a  month  ago  was  due,  not 
to  the  manoeuvres  of  speculators,  but  to  the  operation 
of  the  Federal  Reserve  Bank  law ;  that  at  least  is  the 
explanation  offered  by  the  New  York  Commercial 
Chronicle.  The  reserve  banks  had  to  pay  up  the  last 
instalment  of  their  reserves,  and  in  doing  so  were  com- 
pelled to  draw  upon  the  New  York  clearing  banks, 
who  in  this  way  found  their  reserves  in  turn  seriously 
impinged  upon,  and  it  is  contended  that  the  Federal 
Banks  thus  really  do  nothing  in  the  last  resort  to  pro- 
tect the  ordinary  banking  system  of  the  Republic  from 
serious  derangements  in  times  of  crises.  Certainly  it 
looks  a  strange  thing  that  when  gold  was  flowing  into 
the  country  in  such  unprecedented  amounts  as  to  seem 
almost  unJendable,  short  credits  on  the  New  York 
market  should  rise  to  7,  10,  and  15  percent,  in  the 
first  week  of  December,  but  the  explanation  is  that  it 
was  owing  to  the  depletion  of  the  Clearing  Banks' 
reserves.  These  reserves  showed  a  surplus  of 
$124,107,000  on  November  4,  and  by  December  i  that 
surplus  had  dwindled  to  $41,000,000,  and  a  pinch  fol- 
lowed as  a  matter  of  course.  The  surplus  was  the 
smallest  shown  in  any  weekly  return  of  the  clearing 
banks  since  the  Federal  Reserve  system  was  instituted, 
and  it  was  so  in  spite  of  imports  of  gold  this  year 
amounting  to  $700,000,000.  This  gold  seems  to  he 
sucked  away  by  the  Federal  Reserve  banks  throughout 
the  country  and  to  disappear  from  public  ken. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,  IBON,  TIMBER, 
GUM,  GOLD  AND  SILVER.  Total  yield  of  Minerals, 
over  One  Hundred  and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
country,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  fiee  by 

THE  HIGHCOHHISSIONEB  FOR  NEW  ZEALAND. 

413-416,  STRAND,  W.C. 
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A  curious  fact  lias  been  brought  to  light  by  the  in- 
vestigations of  the  Georgian  Buy  Canal  Commission. 
It  is  that  two-thirds  of  the  Canadian  wheat  export  in 
J 913  passed  through  United  States  ports.  That  this 
should  be  so  when  the  hundreds  of  millions  of  dollars 
sunk  by  the  Dominion  in  developing  facilities  for  the 
transit  of  goods  by  water  and  rail  inside  its  boundary 
is  remembered,  suggests  reflections  and  should  cause 
inquiry.  Why  should  the  wheat  prefer  to  leave  the 
continent  by  United  States  ports?  It  is  because  of 
the  Canadian  tariff  against  13ritish  imports,  says  the 
New  York  Clironicle.  This  is  a  singular  explanation 
for  a  strenuous  Protectionist  organ  to  give,  but  there 
.seems  to  be  .some  reason  behind  it.  The  ratio  of 
British  to  American  imports  into  Canada  has  fallen 
steadily  with  each  addition  to  the  tariff  imposts  against 
British  goods,  says  the  paper,  and  so  has  the  number 
of  ocean-going  vessels  calling  at  Canadian  ports. 
There  is  no  longer  a  keen  inducement  to  send  a  British 
steamer  to  Canada  with  a  cargo,  for  the  reason  that 
the  25  per  cent,  average  tariff  on  British  goods  has 
been  quite  sufficient  to  discourage  trade  in  a  great 
many  lines  of  British  goods.  Perhaps  the  Overseas  Pre- 
miers, when  they  get  into  consultation  about  the  affairs 
of  the  Empire  next  year,  will  consider  the  question  thus 
indicated.  Several  years  before  the  war  a  noticeable 
transfer  of  British  tramp  steamers  from  Canadian  to 
United  States  ports  took  place,  with  a  consequent  in- 
crease in  the  facilities  for  overseas  shipments  from 
such  ports  as  New  York,  Boston,  Philadelphia,  and 
Baltimore.  Protectionism  is  evidently  not  just  the 
b(st  thing  possible  for  Canada. 

Recent  investigations  by  Mr.  Ellwood  Wilson,  chief 
forester  of  the  Laurentide  Paper  Manufacturing  Co., 
seem  to  indicate  that  the  total  area  of  timber  land  in 
Canada  available  for  the  pulp  maker  is  very  much  less 
than  was  at  one  time  estimated.  It  has  fallen,  in  fact, 
from  800,000,000  acres  to  something  like  half  that 
area,  but  Mr.  Wilson  estimates  that  there  is  147,247 
square  miles  of  forest  land  in  the  Province  of  Quebec 
at  present  accessible  to  points  of  consumption  by  water 
or  rail,  and  that  the  total  available  standing  timber, 
spruce  and  balsam,  in  this  major  portion  of  Quebec  is 
about  450,000,000  stacked  cords.  As  the  total  con- 
sumption in  1915  was  3,050,000  cords  or  so,  this  means 
that  there  sholild  be  enough  material  in  the  Quebec 
forests  to  last  for  150  years,  but  consumption  may  in- 
crease, and  it  will  be  wise  not  to  neglect  reafforestation 
until  half  the  area  has  been  stripped  barren  and  bare. 


Insurance  News. 

The  Car  and  General  Insurance  Corporation  has 
entered  into  a  provisional  agreement  for. the  transfer 
to  them  of  the  business  of  the  Driving  Accident  and 
Third  Party  Indemnity  Association,  whose  policies  are 
g-uaranteed  by  the  Corporation.  The  business  thus  to 
be  taken  over  dates  from  1907,  when  the  company  was 
formed  under  the  title  of  the  Workmen  and  General 
Insurance  Society,  and  it  is  under  the  same  direction  as 
the  Car  and  General,  and  for  the  past  year  its  accounts 
showed  a  nett  premium  income  of  over  ;^i2,ooo.  A 
petition  for  the  sanction  of  the  Court  will  be  heard  on 
January  16. 

For  November  fire  losses  in  Canada  and  the  United 
States  came  to  ;^3,979,7oo,  as  compared  with 
^,4,241,000  in  the  corresponding  month  last  year. 
This  brings  the  aggregate  for  the  1 1  months  to  date 
up  to  ;£.^4 1, 876,000 — an  increase  of  ;^9,484,ooc  over  the 
figures  for  the  same  period  in   19x5. 


DIVIDENDS     ANNOUNCED. 

MINES. 

('entral  Mining  ;  nd  Investment. — 8s.  per  share,  tax  free, 
payable  Jan.  8. 

Cook's  Pioneer. — is.  per  share,  less  tax,  payable  Jan.   10. 

Consolidated  I.anglaagte. — 10  per  cent.  (2s.  per  share), 
against  i2i  per  cent. 

De  Beers  Consolidated. — On  the  preference,  40  per  cent  (20s. 
per  share),  less  tax  at  5s.  This  is  the  preference  dividend  in 
respect  of  the  12  months  to  Dec.  31,  1916. 

Ginsberg  Gold. — 7i  per  cent.  (is.  6d.  per  share),  same  as  a 
year  ago. 

Jupiter. — Interim  of  3J  per  cent.  (gd.  per  share),  for  six 
months  ending  Dec.  31,  payable  Jan.  26.  This  is  the  first  divi- 
dend since  igia- 

Knights  Deep. — Interim  of  10  per  cent.  (2s.  per  share),  for  six 
months  ending  Dec.  31,  being  at  the  rate  of  20  per  cent,  per 
annum,  payable  Jan.  26,  against  74  per  cent. 

New  Kleinfontein. — The  directors  announce  that  the  financial 
position  of  the  company  does  not  permit  declaration  of  a  Dec. 
dividend. 

New  Primrose. — 5  per  cent.  (is.  per  share),  against  72  per 
cent. 

New  Unified  Main  Reef. — 10  per  cent.  (2s.  per  share),  same  as 
a  year  ago. 

Kobinson  Deep. — Interim  on  the  "  A  "  shares  of  4s.  per  share 
for  si.\  months  ending  Dec.  31,  payable  Feb.  23. 

Simmer  and  Jack  Proprietary. — Interim  of  3I  per  cent.  (gd. 
per  share),  for  six  months  to  Dec.  31,  being  at  the  rate  of  7 J 
per  cent,  per  annum,  payable  Feb.  9,  against  5  per  cent. 

Sub  Nigel. — Interim  5  per  cent.  (is.  per  share),  for  sfx  months 
ending  Dec.  31,  being  at  the  rate  of  10  per  cent,  per  annum, 
payable  Feb.  g,  against  2^  per  cent. 

Van  Ryn  Deep. — 20  per  cent.  (4s.  per  share),  against  17J  per 
cent. 

Witwatersrand. — 25  per  cent.  (5s.  per  share),  same  as  a  year 
ago. 

MISCEELANEOUS. 

Baltimore  and  Ohio  Railroad. — 2^  per  cent,  on  the  common, 
payable  March  i,  same  as  a  year  ago. 

British  Assam  Tea. — 5  per  cent,  (actual),  less  tax  at  43.  6d., 
payable  Feb.  i,  same  as  a  year  ago. 

Dooloogram  Tea.— 5  per  cent,  (actual),  less  tax  at  43.  6d., 
payable  Feb.  i,  same  as  a  year  ago. 

European  Gas. — Interim  of  5s.  per  share,  tax  free,  against 
10s.  a  .share  a  year  ago. 

Imperial  Tea. — 2^  per  cent,  (actual),  less  tax  at  4s.  6d., 
payable  Feb.  i. 

Kawie  (Java)  Rubber. — Interim  of  5  per  cent,  (actual),  less 
tax,  for  year  ending  March  31,   1917. 

Kuala  Selangor  Rubber. — Third  interim  on  account  of  igi6 
of  Sjd.  per  share,  payable  (le.ss  tax  at  4s.  6d.)  Feb.  2. 

Lautaro  Nitrate. — Iflterim  on  account  of  19:6  of  6s.  per  share, 
tax  free,   payable  Jan.   i,  again.st  4s. 

Nitrogen  Products  and  Carbide  Co..  Limited. — Interim  of 
^  per  cent,  for  half-year  ending  December  31,  payable 
January  15. 

Philadelphia  Company. — Quarterly  of  i|  per  cent,  on  the 
common,  payable  Feb.,  again.st  i^  per  cent. 

Selangor  Rubber. — Third  interim  of  8d.  per  share,  less  tax, 
same  as  a  year  ago. 

Star  Assurance. — Interim  at  the  rate  of  7d.,  less  tax,  per  _^i 
share,  payable  Jan.  5,  same  as  a  year  ago. 

Toronto  Railway. — 2  per  cent,  for  the  quarter  ending  Dec.  31, 
being  at  the  rate  of  8  per  cent,  per  annum,  payable  Jan.  2, 
fame  as  a  year  ago. 


Monte  Video  Water  Works.— Gross  revenue  for  Oct.,  /i7,o65; 
increase,  ;^i,78o.  Aggregate  from  Jan.  i,  ;f  168, 145;  increase, 
^20,538. 

The  branch  office  of  the  National  Bank  of  South  Africa, 
Limited,  at  117,  Cannon  Street,  has  been  removed  to  18,  St. 
Swithin's  Lane. 

The  Royal  Mail  Steam  Packet  Company  have  just  issued  an 
ingenious  and  artistic  desk  mirror  containing  an  almanack 
■which  can  be  adju.sted  each  month,  as  necessary.  This  calendar 
wjll  be  a  very  useful  article  for  the  business  man  s  desk.  The 
company  has  tiLso  issued  its  customary  pocket  diarv.  This  year 
^  contains  four  photogravures  from  paintings  by  Charles  Di.xon. 
R.I.,  of  the  company's  vessels  in  the  service  of  the  Government 
from  the  Crimean  War  of  1854  to  the  present  conflict. 


Mr.  R.  P.  Hewit  has  resigned  his  DOsition  as  a  director  of  the 
I.anciishire  and  Yorkshire  Bank,  Limited,  and  Mr,  Alfred 
Watkin,  of  Manchester  and  Lymm,  has  been  appointed  to  fill 
the  vacancy. 

The  Midland  Railway  Co.  announces  that,  with  a  view  of  sim- 
plifying the  register,  transfers  of  stock,  after  March  i,  1917, 
v>ill  be  limited  to  sums  of  ^i  and  multiples  of  £\,  unless  the 
transaction  involves  no  change  of  owner.ship. 

Mr.  Albert  Edward  Bowen  h.ns  been  elected  chairman  of  the 
Buenos  Ayies  Great  Southern  Railway  Co.,  Limited,  in  place 
01  the  late  Mr.  David  .Simson,  M.Jiist.C.E.,  and  Mr.  Henry 
Charles  Allen  has  been  elected  deputy-chairman. 

The  trade  returns  of  the  Union  of  South  Africa  for  Septem- 
ber show  total  imports  amounting  to  ;^3,982,746,  and  exports  of 
/'i, 345,809,  exclusive  of  gold.  Gross  revenue  collections  for  the 
same  period  were  ^^535, 744- 

Those  handy  publications,  Mathieson's  Mining  Highest  and 
/.owe St  Prices,  &c.,  is.  nett,  and  the  Handbook  for  Investors 
for  191 7,  2S.  6d.  nett,  make  their  eighteenth  appearance  this 
year,  and  seem  to  be  brought  quite  up  to  date.  They  are 
concise  and  reliable  in  their  information,  and  very  useful, 
therefore,   to   all    interested  in  stocks  and   shares. 

We  have  received  from  the  Government  of  the  Australi;m 
Commonwealth  its  annual  statistical  digest  covering  the  ye.-ir 
1Q16.  While  the  booklet  is  crammed  with  statistics  of  all 
kinds  relating  to  the  welfare  of  the  Commonwealth,  it  is  small 
enough  to  fit  into  the  waistcoat  pocket,  and  is  therefore  most 
handy  for  reference. 

The  directors  of  the  Carron  Grove  Paper  Co.  have  decided 
to  issue  at  par  to  the  shareholders  12,000  ordinary  shares  of 
/5  each,  which  will  bring  the  total  issued  up  to  24,000  shar^-a. 
Payment  for  these  new  shares  will  be  made  by  the  appropriation 
of  ;^6o,ooo  of  the  reserve,  or  such  part  thereof  as  may  correspond 
to  the  number  of  shares  accepted  by  the  present  shareholders. 
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IRISH 

RAILWAYS. 

Belfast  and  County  Donn , 

Dec.  22 

£ 

3,173 

£      1 

+       33  1    • 

■87,459 

+    8,281 

Grand  Canal 

II    22 

872 

—     219      t 

26,532 

—   2,736 

Great  Northern 

,■    22 

25,785 

-  2,1.5      » 

1,233,068 

+  47.6i8 

Gt.  Southern  and  Western. 

■  1    22 

33,833 

-   1.417       ♦ 

'.715,990 

+    7,398 

Midland  Great  Western  .. 

„    22 

13,267 

+       45«        • 

677,481 

+  15,256 

•  From  Jan.  i.       1  From  July  i. 
INDIAN  RAILWAYS. 


Rs. 

Rs. 

Rs.        1        Rs. 

Assam  Bengal 

Nov.  II 

1,26,000 

—     12,828 

t 

8,25,000 

+       33,883 

Bengal*  N.-W.     .. 

,,    I' 

4,87,020 

+    142,713 

21,36,860 

+    2,74,319 

Bengal  Nagpdr 

„    25 

9,86,000 

+  1,71,000 

t 

3,20,08,307 

+  53,29.736 

Bombay,  baroda  .. 

Dec.  16 

15,66,000 

■I-     99,000 

I 

1,40,09,000 

—      64,000 

Burma 

Nov.  II 

4,01,508 

+     60,886 

i 

1,25,29,757 

+    8,99,450 

Delhi  Umballa      .. 

Dec.  16 

74,8co 

+     22,498 

I 

8,94,800 

+    1,83,654 

East  Indian.. 

„    23 

21,49,000 

+     19,000 

J 

2,57,40,000 

+    8,79,000 

Gt.  Indian  Penin.  .. 

,.    16 

23,83,600 

+  2,i2,goo 

2,15,00,300 

+  15,39,922 

Lucknow-Bareiily. . 

Nov.  11 

37,942 

+      10,096 

J 

1,88,832 

+         5,888 

Madras      and       S. 

Mahratia  .. 

„    18 

8,75,000 

+  1,45,435 

t 

58,91,000 

+    3,99.706 

Nizam's  Gd.  (Broad) 

,,    II 

89,454 

—     22,436 

: 

6,37,318 

—       39,342 

„     (Metre) 

,,    II 

70,465 

4-        2,030 

I 

3,77,112 

—        4,403 

Robilkundand 

Kumaon  .. 

,,    II 

35,582 

+        4,759 

J 

i.97,'27 

—        4,309 

South  Indian 

„    18 

5,92,720 

+      42,650 

t 

39,64,374 

+    1,46,783 

t  April  X. 


I  October  i. 


COLONIAL  RAILWAYS. 

£ 

£ 

1             i 

s 

Beira 

Oct.    ♦ 

30,086 

—     12,071 

3  i          130,775 

—     19,648 

Canadian  Northern 

Dec.  21 

$805,700 

+  $31,300 

;  ($20,762,300 

+  $4417,600 

Canadian  Pacific  .. 

II    21 

$2,979,000 

+  $34,000 

t 

$73,270,000 

+  $10460000 

Or.  Trk.  Main  Line 

„  21 

199.225 

+     39,931 

+ 

9,509,307 

+  1,631,860 

Gr.Trk.  Western.. 

„   21 

29,014 

—     11,630 

+ 

1,852,512 

+      275,191 

Detroit  G.  H.  &  M. 

„   21 

11,131 

-      2,636     t 

658,838 

+     86,825 

GrTkPac  Prairie  Sc 

,,    14 

31,201 

—      7,054 

536,800 

—      102,547 

Mashonaland 

Oct.  • 

54,580 

—      6,128 

4         

Mid.of  Westn.  Aus. 

„     + 

6,878 

+          317 

+              761 

New  Cape  Central.. 

Nov.  4 

1,748 

386 

t         68,969 

—          8,219 

Rhodesia      . . 

Oct.    » 

84,897 

+       6,477 

4       435,868 

+         33,674 

*  Months. 


t  July  I.         t  Jan.  i.         c  From  Oct.  i. 


UNITED  STATES   OF  AMERICA. 


$ 

$ 

$ 

« 

Chesapeake  &  Ohio 

Dec.    14 

1,039,000 

+     99,000 

22,904,000 

+  1,554,000 

Chicago  G.W. 

7 

325,000 

+     40,000 

7,500,000 

+     959,000 

Colorado  &  South'n 

7 

353,000 

+     16,000 

7,729,000 

+     638,000 

Denver  &  Rio  Gran. 

„      14 

516,000 

+     70,000 

12,913,000 

+     549,000 

Louisv'e  &  Nashv'e 

^ 

1,441,000 

+    207,000 

29,343,000 

+  4,036,000 

Minn.  S.P.(Soo)§  .. 

Nov.  30 

819,000 

-    243,000 

Missouri  Kansas    .. 

Dec.    14 

864,000 

+    208,000 

l8,ti20,000 

+  3,754,000 

Southern 

„      14 

■ 

+    153,000 

— 

+  4,483,000 

S  Includes  Wisconsin  Central.  t  From  July  1. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Bristol 

Dublin  United 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
Provincial    . . 
Yorks.  (Wst.  Rdng.) 


Dec.  22 


£ 

11,265 

6,070 

928 

251 

1,402 

2,093 

1,733 


£ 

1,433 

314 

79 

7 

144 

■  51 

7 


£ 
515,184 
298,706 
52,7" 
3,192 
92,853 
24,529 
91,222 


%io 

3.712 

33 
5,338 

II 
9.293 


*  From  Oct.  i.  +  From  Jan. 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFIC  TO  DATB. 


Name. 


Week 

ending 


Amount 


Alcoy  and  Gandla . . 

Antofagasta    (Chili) 

Arauco 

Argentine  N.E, 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  AyrcB  &  Pacific 

Vo.  Central     . . 

Do.  Gt.  South'n 

Do.  Western 
Central  Argentine. . 
C.Ur'g'ayofMts  V. 

Do.  East'n£x. 

Do.North'nEx. 

Do.West'nEx. 
Colombian  National 
Cordoba  Central  .. 
Costa  Rica  ... 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta     .. 
Entre  Rios  .. 
French  Sante  F6  . . 
Gt.  South,  of  Spain 
Gi.West.  of  Brazil- 
Havana  Central    , . 
Jnter,  of  C.  Amer... 
La  Guairaand  Car. 
l.eopoldina  ., 
Mauila(Nr.  &Sth.) 
Midland  Uruguay . . 
Mogyana      . .        . . 
N.W.of  Uruguay .. 
Nitrate 

Paraguay  Central  . . 
Paulista 

Peruvian  Corpo    ,. 
Salvador 

S.  Paulo  (Brazilian) 
Sorocabana.. 
Taltal.. 

Unitedof  Havana 
West'nof  Havana 
ZafiA  and  Huelva 


Dec.  23 
.1       24 
Oct. 
Dec.   23 

Nov.     ' 

* 

Sept.    * 
J  * 

Dec.   23 

Nov. 

Dec.  24 
24 
«3 
23 
23 
23 
23 


Oct. 

i 

Dec 

23 

Oct. 

71 

Dec. 

23 

Nov. 

Nov. 

20a 

Dec. 

23 

Sept 

Dec. 

16 

,, 

23 

,, 

23 

Nov. 

C* 

« 

Dec. 

23 

,, 

16 

Nov. 

Sept 

Nov. 

* 

Dec. 

156 

,, 

23 

Sept 

f 

Nov, 

+ 

Dec. 

23 

,, 

17 

Oct. 

Nov. 

♦ 

Dec. 

23 

,, 

23 

Oct. 

« 

Ps. 


£ 

13,000 
44,885 

12, 000 
7,000 

5,437 

6,100 

M3,b63,ooo" 

Mis. 50, 500 

90,000 

22,855 
118,000 

4«,ooo 
ioi,goo 

13,903 
5,677 
2,675 
1,976 

12,400 

27,500 
4,313 
9,647 
8,300 
8,484 

lo.tjoo 

99,264 
50,414 
18,300 
1,682 
38,219 

7,000 

27,67s 

10,444 

13.404 

M2, 300,000 

$26,500 

31,547 

2,510 

M3, 500,000 

2925,820 

•23,500 

38,598 

Ml,883,ooo 

17,078 

34,364 

3,562 

12.00^ 


Ps. 


In.  or  dec. I 

on  last    ': 

year.     !! 


Amount 


£ 

—  P9.3,5oo 
+  14,725 
+  2,775 
+  343 
+  221 

—  2,015 
+  M365,734 
+  M  15,600 
+  10,000 
+  5 
+       4,000 

—  4,000 
+  400 
+  >,I77 
+  1,460 
+        1,029 

—  •  359 
+  2,200 
+  430 

—  2,123 

—  492 
+  1,400 
+  1.797 

—  100 
+  21,521 
— Ps.34>933 
+  8,700 

—  4,751 
+  5,736 
+  250 
+  4,76» 
+  4,113 
+  4,463 
— .Ml3l,436 
+  »3,235 
+  4,977 
+  60 
+  M 393404 
+  Sl74,I00 

+       :i,58l 

—  M6o,763 
240 

4,822 

1,275 
617 


£ 
f  Ps.  653,300 


1 ,800,840 

t  185,238 

Ij  166,302 

11  52,244 

51  37,250 

t'M  32029000 

t     M332,570 

2,112,000 

128,374 

2,641,254 

1,309,000 

2,778,600 

310,384 

108,115 

50,851 

47,310 

115,850 

755,475 

81,875 

228,647 

91,200 

133,901 

286,400 

818,311 

P53, 726,873 

566,600 

155.262. 

516,760 

85,250 

1,288,254 

465,589 

58,786  I 

Mi6668,ooo 

$119,207 

653,372 

65,240 

M22750,ooo 

84,514,650 

$515,605 

1,451,446 

M15252000 

95,738 

790,237 

140,517 

116.211 


„  £ 

+  Ps. 29,100 
+  504,560 
+  30,491 
1,506 
3,321 

+  M2689442 


In.  or  dec. 
on  last 
year. 


M25,o7o 

109,000 

6,586 

222,346 

108,000 

33,600 

12,578 

12,462 

2,218 

553 

ll,6oH 

11,035 
496 
20,565 
5,000 
26,689 
36,200 
133,999 


+  Ps648,i2o 
58,700 
14,949 
83,560 
10,750 
222,140 
37.031 

■  ..  ''339 
— M1174162 

—  $2,059 
+  300,419 
+  5,280 
+  M 1757442 
+  8656,873 
+     $43,480 

—  82,991 
+  M857,866 
+  12,959 
+  128,646 
+  17.456 
+         11.802 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

Ms. 

£ 

£ 

Anglo-Argentine   . . 
Auckland  Electric. 

Dec.  ifl 

53,833 

+         1,959 

* 

2,561,219 

+        6,196 

Nov. 206 

20,729 

-           181 

a 

105,015 

+            979 

Brazilian  Traction  . 

Oct.    5 

M3, 821,000 

—   M  86,000 

10 

M  38, 194000 

+  M93i,58o 

Brisbane  Elec.  Inv. 

Nov. 

26,740 

—        4,380 

II 

357,160 

+       10,086 

British  Columbia  . . 

Oct.    § 

$93,418 

+     $34,643 

4 

$293,803 

+  •148,636 

B.A.  Lacroze 

Nov. 

39.173 

—        3,430 

5 

190,778 

—      16,624 

Burmih  Electric  . . 

Nov  166 

Rs.  26,824 

+  Rs.  3,129 

+  Rs.  8,205 

Calcutta 

Dec.  16 

Rs.72,265 

+  Rs.  4,884 

* 

Rs3i,79,6j8 

+     188,307 

Cordoba  Light 

P.&T 

Oct. 

,13,533 

+             92 

b 

98,087 

+           740 

Hongkong   . . 

La  Plata      ..        .. 

Nov.  25 

$11,686 

+         $985 

• 

•574,249 

+  •«57.S34 

„     » 

4,342 

—          202 

ZI 

16,399 

—            429 

Lima 

,, 

33.625 

+        2,905 

11 

370,975 

+       19,763 

Madras  Electric   .. 

Dec.   15 

Rs.  31,938 

+  Rs.  3,272 

* 

R87,27,lo8 

+  Rs.54,28l 

Mexico 

Nov.   § 

$215,256 

-$108,669 

♦ 

$3,193,106 

—  8197,227 

Rangoon 

„    : 

.  5,033 

+                5 

• 

46,555 

-          1,839 

Singapore  Electric 

„   4 

$12,833 

+         $707 

•555,660 

+     855,527 

Toronto 

Oct.     5 

•437,623 

+       »4,579 

10 

•4.355,734 

+   •407,127 

United  of  Monte  V. 

,, 

28,729 

+          1,545 

12 

347,772 

+        17,17' 

Vera  Cruz   .. 

June 

$380,700 

+   $328,400 

7 

•753,300 

+   •506,600 

Winnipeg    . . 

Oct.    § 

$96,243 

-       $8,727 

10 

•975,126 

+     »23i53« 

628  days.       •  From  Jan.  i.       S  Nett.       a  From  July  i.      c  Two  weeks. 
MONTHLY    STATEMENTS. 


MITT  EARMINOS  FOR  UONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

on  last  year 

13 

Amount. 

In.  or  Dec. 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison  T.  &  S.  F6 

Oct. 

5,516,000 

+  1,761,000 

4 

19,509,000 

+  5,164,000 

Atlantic  Coast  Line 

,, 

882,000 

+    284,000 

4 

2,480,000 

+  1,117,000 

Baltimore  &  Ohio  . . 

,, 

3,061.000 

—    100,000 

4 

12,729,000 

—      97.000 

Canadian  Northern 

Nov. 

1,250,000 

+      38,600 

4 

5,472,300 

+  1,149,900 

Canadian  Pacific   . . 

Oct. 

5,675,000 

—  904,000 

4 

20,290,000 

+  2,723,000 

Chesapeake  &  Ohio 

,, 

1,394.000 

+    118,000 

4 

5,684,000 

+     5oo,oc« 

Chicago  &  N.W.    .. 

,, 

3,395,000 

+    599,000 

4 

11,695,000 

+  2,863,»oa 

Chicago  Burl.  &  Q. 

„ 

4,308,000 

+    279,000 

4 

15,287,000 

+  3,203,000 

Chicago  G.W. 

,, 

503,000 

+    134,000 

4 

1,800,000 

+      478,000 

Chicago  Mil.  &  S.P. 

,, 

3.572,000 

+    137,000 

4 

13,191,000 

+  1,066,000 

Chicago,  Rock  I.&P. 

jj 

2,321,000 

+  1,024,000 

4 

8,391,000 

+  3,898,000 

Colorado  &Southern 

IJ 

649,000 

+     90,000 

4 

2,060,000 

+      535,000 

Cuba 

Sept. 

183,000 

+      14,000 

3 

706,000 

+        129,003 

Delaware  &  Hud.  .. 

Oct. 

736,000 

—    185,000 

10 

6,622,000 

—         25,000 

Denver  &  Rio  Gran. 

'1,080,000 

+    103,000 

4 

3,634,000 

+       375,00c 

Erie 

j^ 

1,638,000 

—  953,000 

10 

15,610,000 

+          38,000 

Gr.Tr.  Main  Line.. 

J, 

£277,000 

+   £5«,400 

10 

£2,320,400 

+  £352,550 
+  £208,100 

Grand  Trunk  Westn 

11 

£24,050 

—  £"21,050 

10 

£384,150 

DetroitG.H.&Mil.. 

£4.250 

—  £20,200 

10 

£31,100 

+         £5,500 

Gt.  Northern 

3,590,000 

—1,212,000 

4 

13,565,000 

—       264,000 

Illinois  Central 

1,718,000 

+    509,000 

4 

5,826,000 

+  1,635,000 

Kansas  City  Southn . 
Lehigh  Valley 

jj 

428,000 

+      47,000 

4 

1,451,000 

+        143,000 

,, 

1,211,000 

—    159,000 

4 

4,725,000 

+          86,000 

Louisville  &Nashvl. 

1,967,000 

+    432,000 

4 

6,755.000 

+    I,208,OCO 

Minn.  S.P.  (Soo)§  .. 

,, 

1,337,000 

—    35^,000 

4 

5,310,000 

+        765,000 

Miss.  K.&  Texas.. 

jj 

1,096,000 

+    191,000 

4 

3,177,000 

+       538,000 

Missouri  Pacific  .. 

,, 

2,100,030 

+    744,000 

4 

6,495,000 

+   1,831,000 

New  York  Cent.&H. 

5,677,000 

+    154,000 

10 

53,702,000 

+  15056,000 

N.Y.N.  Haven  &W. 

2,061,000 

—    136,000 

4 

8,992.000 

+       324,000 

NewYorkOnt.&W. 

II 

81,000 

—    116,000 

4 

1,051,000 

—          62,000 

Norfolk  &  Western. 

J, 

2,I24*,000 

+      80,000 

4 

8,073,000 

+       631,00c 

Northern  Pacific  . . 

II 

3,272,000 

—   107,000 

4 

11,777.000 

+   1, 522,000 

Pennsylvania    East 
and  West  Lines.. 

,j 

9,931,000 

—    294,000 

10 

94,927,000 

+  24113,000 

St.  Louis  &  San  F.. 

,, 

1,802,000 

+   405,000 

4 

5,653,000 

+    1,192,000 

Seaboard  Air  Line.. 

IJ 

682,000 

+      25,000 

4 

1,811,000 

+          81,000 

Southern     . . 

,, 

2,433.000 

+    554,000 

4 

7.575,000 

+    1,161,000 

Southern  Pacific   .. 

„ 

5.915,000 

+    632,000 

4 

22,376,000 

+  3,166,000 

Union  Pacific 

,, 

5,797,000 

+  1,128,000 

4 

18,703,000 

+  3,854,000 

Wabash       .. 

" 

1,236,000 

+    317,000 

10 

9,493,000 

+  4,859,000 

§  Includes  Wisconsin  Central.      *  Gross  earnings.       f  Surplus. 


Months    t  From  Jan.  1.   {  Prom  July  i.    cNe::.    ;; 


--  -Jays, 


Ans>ver*s  to  Coprespondents. 

Sapper. — Yes  to  your  first  question,  but  as  to  Xo.  2  we  are 
doubtful.  Best,  perhaps,  stick  to  the  bond  for  ihe  present. 
(3)  Neither  stock  is  easy  to  sell,  but  No.  1  should  fetch  about 
par.  Cannot  give  you  a  price,  bu{  perhaps  about  So  if  you 
are  lucky. 

Journalist. — l^erhaps.  This  is  what  we  think  and  say.  (i) 
New.  May  hold,  not  worth  averaging.  (2)  I'ermanent  outlook 
dubious,  but  may  have  a  war-impelled  spurt.  Sell  when  it 
(x:curs.  (3)  This  might  be  bought  now — it  pays  nearly  5I  per 
cent.  (4)  Quite  good  to  hold.  Get  out  if  you  see  a  profit, 
because  the  yield  at  present  price  is  meagre.  {5)'  A  purely  far- 
away gamble  about  the  result,  of  which  we  have  no  opinion, 
iiut  such  romances  of  finance  often  pay.  (0)  A  hopeless  affair  it 
seems  to  us.  (7)  We  cannot  give  you  a  price  for  them,  but  they 
should  be  stuck  to  and  bought  on  every   good  chance. 

K.  H.  ]'. — We  canot  be  very  definite,  but  probably  during 
next  month. 

Mere. — (i)  We  have  not  a  high  opinion  of  this  concern,  am' 
cannot    recommend    a  purchase.     (2)   Those  shares   stand  at. 
considerable   premium,    but    it   is   a    straightforward   compan 
carefully  managed.     On  an   average  the   dividends  should   b 
satisfactory. 

S.  R. — Kxchequer  6  per  cent,  bonds. 

D.  J.  C.^The  immediate  outlook  is  not  very  bright — climatic 
conditions  have  been  bad,  and  other  troubles  caused  by  the  war 
are  having  a  severe  effect.  We  think  there  is  no  hurry  to 
purchase,  but  the  time  will  come  when  they  will  be  worth  buy- 
ing  again. 

Doncaster. — -We  think  you  should  sell.  They  cannot  go  much 
higher,  and  yov  can  get  a  better  return  on  our  own  lixchequer 
bonds,  which  can  be  converted  into  the  new  War  Loan  when 
it  comes. 

J.  C.  K. — ^We  think  you  should  continue  to  hold  all  three. 

Edina. — Both  are  good.  See  our  issue  of  December  16  for 
note  on  (2)  and  the  present  issue  for  (i). 
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^be  Jnvestors'  IRcview. 


DniAH.i.ii  30,  1916. 


C.  M.  &  G. 

NEW    BONUS    REPORT 

AND 

FULL  DETAILED   BALANCE-SHEET. 


Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life   Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURINCE  CONPINV. 

ESTABLISHED    1824. 

FUNDS    OVER    £10S5OO,OOO. 

FIRE  (INUUDINC  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SeeURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND 
MARINE  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Edinburgh!  3S,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.G.,  and  5,  Pall  Mall,  S  W. 


ASSURANCE   COMPANY 
LIMITED. 


Established  1782. 

Head  Offioe:  PHSNIX  HOUSE,  KING  WILLIAM  STREET,  LONDON,  E.G. 

Total  Assets  Exceed  £16,000,000. 

Claims  Paid  Exceed  £04,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  ilAMILTON,  P.O.,  G. C.S.I 


FIRE. 


LIFE. 


ACCIDENT. 


MARINE. 


Lofifi  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


XLhc  S^nvestors'  IRepiew^ 


Money    and    Credit    Notes. 


n\NK  'AxTE  t  PER  Cent.     (Increased  from  5  per  cent,  on 
Thursday,  July  13.) 


Norfolk  House,  Friday  Evening. 

So  far  as  rates  go  nothing  has  changed  this  weeli,  but 
there  has  been  a  considerable  overturn  of  money  as  will 
be  seen  by  an  examination  of  the  Hank  of  England 
figures.  There  is  nothing  remarkable  or,  indeed,  un- 
usual in  that  at  this  time  of  year,  but  the  market  has 
felt  no  pressure  for  money.  Instead  of  rushing  to  the 
Bank  for  help  it  has  simply  ceased  to  renew  Treasury 
bills  as  they  fell  due,  and  by  so  doing  obliged  the 
Government  itself  to  get  advances  from  the  Bank.  Ac- 
cordingly Government  securities  have  increased 
;£^i5,ooo,ooo  on  the  week,  and  all  the  money,  together 
with  the  ;^i,464,ooo  drawn  off  the  Government 
balances,  has  gone  on  to  the  "  Other  "  deposits,  which 
are  ;£^i7,7i9,ooo  up  at  ;^i 26,727,000.  At  the  same 
time  the  reserve  has  shrunk  a  further  ;£^493,ooo,  and  its 
proportion  to  the  liabilities  by  reason  of  their  large 
increase  has  fallen  to  i8Jl  per  cent.,  which  is  2^  per  cent, 
less  than  it  was  a  week  ago  and  2|  per  cent,  below  a 
year  ago.  In  the  discount  market  there  has  been  a  keen 
inquiry  for  end  of  January  and  February  Treasury  bills, 
with  few  offering. 

An  interesting  item  of  news  has  been  published  by 
the  Daily  Telegraph  from  its  Paris  correspondent.  It 
supports  in  a  remarkable  way  the  contention  of  this 
journal,  put  forward  almost  from  the  outset  of  hostili- 
ties, that  the  Reichsbank  was  in  the  matter  of  its  gold 
as  much  a  deluding  liar  as  the  politicians  in  their 
clumsily  astute  diplomacy.  A  continual  parade  has  been 
made  by  the  Reich.sbank  of    its    financial    strength    in 


bullion  against  all  probabilities.  The  metal  in  stock 
has  been  made  to  look  as  if  it  had  increased  almost  con- 
tinually throughout  the  struggle,  just  as  if  the  plunder 
drawn  from  the  occupied  territories  had  made  good  the 
strain  of  the  wflr.  We  know  that  it  cannot  have  been 
so,  and  now  this  correspondent  tells  us  that  gold  has 
been  passing  into  Switzerland  from  (iermany  for  some 
time.  .A  story  quoted  by  him  a  month  ago  described  a 
railway  van  with  .several  millions  of  francs  in  gold 
brought  to  Berne  to  stop  the  decline  of  the  German  ex- 
change in  Switzerland.  The  story  was  contradicted  at 
the  time,  but  is  now  admitted  to  be  true,  and  the  amount 
conveyed  is  said  to  have  been  10,000,000  francs 
(;^4O0,ooo).  Fresh  news  from  Switzerland  mentions 
three  more  consignments  as  having  crossed  the  frontier 
en  route  for  Berne,  and  the  entire  amount  of  the  metal 
thus  sent  from  Germany  is  now  said  to  be 
;^'i,750,ooo.  More  is  expected  and  more  will  have 
to  go  to  that  and  to  other  places  if  the  mark  is  to  be 
propped  up  on  foreign  exchanges,  so  that  if  the 
obstinate  Prussian  persists  in  his  fury  of  rage  until  he 
completes  the  ruin  of  the  empire  the  .Allies  may  find 
little  or  no  gold  left  in  the  vaults  of  the  Reichsbank  or 
in  the  country. 

It  is  anrmunced  that  another  loan,  ;£^i8,ooo,ooo  in 
amount,  is  about  to  be  issued  by  the  Commonwealth  of 
Australia.  It  was  no  doubt  arranged  for  in  the  forecast 
of  requirements  made  some  time  ago  by  the  Common- 
wealth Ministry,  and  it  may  therefore  be  worth  while  to 
give  a  few  facts  illustrative  of  the  effort  Australia  has 
made  in  this  war.  Mr.  Higgs,  the  Commonwealth 
Treasurer,  made  a  statement  in  .September  last,  sum- 
marised by  the  Australasian  Insurance  and  Banking 
Record,  which  gives  us  the  means  of  comprehending 
what  has  been  and  is  being  done.  Including  the  current 
fiscal  year  ended  June  30  next,  the  estimated  cost  of  the 
war  to  the  Commonwealth  is  ;^  14 1,506,000.  For  the 
current  year  alone,  in  fact,  the  outlay  is  put  at 
;^85,30o,ooo,  or  about  ;;^i,640,ooo  per  week.  How  is 
the  money  being  found?  In  the  three  years 
;^!'i3i,289,ooo  will  have  been  borrowed,  but 
;£"4g, 744,000  of  this  has  been  or  will  be  supplied  by  the 
home  Government.  In  Australia  itself,  however, 
another  /.'81, 144,000  has  to  be  raised  by  loans,  and 
;^37 1, 000  is  expected  to  be  provided  by  the  .Australian 
notes  fund.  Even  this  is  not  all,  for  ;^io, 500,000  of 
deferred  pay  has  to  be  added,  making  the  total  esti- 
mated war  debt  on  June  30  next  ;^  14 1,789,000.  .\nd 
even  that  is  not  the  last  word,  for  during  the  three  years 
then  ended_  ^^33, 808, 000  will  have  been  borrowed  for 
railway  construction,  steamboats,  &c.,  and  that  added 
in  makes  the  total  new  debt  of  Ihc  three  years 
;^.  175,597,000.  .All  the.se  items  take  no  account  of  iht- 
note  issue,  amounting  to  nearly  another  ;^46,ooo,ooo, 
which,  however,  is  partly  covered  by  cash  and  Govern- 
ment securities.  Add  the  .separate  debts  of  the  six  State 
Governments,  estimated  to  reach  ^370,000,000  by  the 
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MANCHESTER  AND  LIVERPOOL 
DISTRICT  BANKINC  COMPANY 


LIMITED. 

ESTABLISHED     1829. 


Head  Office:    Spring  Gardens,  Manchester. 
London  Office  :    75,  Cornhill. 


Deposits  ....  £30,630,010 
Cash,  etc.,  Bills,  Investments  20,487,555 
Advances     -        •        .        .    13,454,332 

30th    June,    1916, 


Foreign  Banking  Business  transacted. 
Bank    acts     as    Trustee    or    Executor. 
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end  of  June  next,  and  the  aggregate  public  debt  of 
Australia  will  probably  then  exceed  ;£? 5 40, 000, 000,  ex- 
clusive of  local  and  municipal  debts.  Can  the  popula- 
tion carry  this  load?  That  will  depend  largely  on  the 
wisdom  of  its  guides. 

With  what  minute  care  the  French  Government  hunts 
out  sources  of  taxation  may  be  illustrated  by  some  par- 
ticulars of  the  estimated  yield  of  the  new  taxes  sum- 
marised by  the  Paris  correspondent  of  the  Morning 
Post: — "A  modification  of  the  income-tax  provides 
;^.8,ooo,ooo ;  the  exceptional  war  tax,  ;^i,ooo,ooo; 
doubling  the  rates  of  various  taxes,  /^"g^o.ooo ;  in- 
creased duties  on  income  from  securities,  ^1,500,000; 
H  new  tax  on  the  profits  of  directors  of  foreign  com- 
panies, ^"20,000 ;  additional  taxes  on  music-halls, 
theatres,  and  cinemas,  ;i^28o,ooo;  increased  duties  on 
drinks,  ;^3,28o,ooo ;  a  new  tax  on  mineral  waters, 
/^8o,ooo;  a  new  tax  on  pharmaceutical  products, 
;£r300,0GC ;  extra  duties  on  colonial  products,  &c.,  such 
as  tea,  ;^2,024,ooo ;  an  additional  tax  on  su"^ar, 
;i<^3, 600,000  ;  an  additional  tax  on  tobacco,  ;^3,2oo,ooo'; 
and  increased  revenue  from  postal,  telegraphic,  and  tele- 
phonic charges  and  from  dues  on  silver  articles, 
;^2, 400,000.  It  should  be  noted  that  these  estimates  re- 
late to  a  war  year,  and  that  in  a  normal  vear  the  figures 
would  probably  reach  a  much  larger  total." 

It  is  alleged,  but  not  officially  confirmed,  that  the 
Federal  Reserve  Board  has  authorised  the  New 
York  Federal  Reserve  Bank  to  appoint  the  Bank 
of  England  its  correspondent.  That,  if  true, 
shows  that  the  Federal  Board  desires  to  bring 
American  banking  into  closer  touch  with  the  banking 
mstuutions  of  the  United  Kingdom  than  thev  have  ever 
been  before.  In  .'Vmerica  the  opinion  expressed  is  that 
it  marks  a  radical  departure  in  the  financial  policy  of  the 
States,  and  no  doubt  it  will  receive  further  extensions 
because  the  Bank  of  France  and  the  Bank  of  the  Nether- 
lands, as  well  as  the  Banks  of  Italv  and  Russia  and 
by  and  by  the  Bank  of  restored  Belgium,  will  all  be 
worthy  of  more  intimate  relations  with  the  banks  of  the 
United  States,  harmonv  and  co-ordination  in  business 
not  rivalry  and  cut-throat  competition,  being  the  ideal 
of  the  future.  And  Amercan  banks  should  now  more 
than  ever  before  be  able  to  afford  good  security. 

Silver. 
Owing  to  the  holidays  there  has  been  verv  little  busi- 
ness passmg  in  the  silver  market,  where  the  onlv  de- 
mand_  has  been  for  coinage  purposes.  Supplies  'from 
America  were  larger,  and  with  a  little  selling  to  secure 
profits  the  price  has  declined  to  36|d.  per  oz. 

Applications  for  the  Rs.  1,20,00,000  India  Council  drafts 
ottered  on  Wednesday  amounted  to  Rs.  13,26,04,826.  Of  these 
Rs.  I  ,0,000  were  allotted  in  bills,  Rs.  41,85,000  in  deferred 
tran_,ters,  and  Ks.  76,76.000  in  immediate  transfers.  Tenders 
for  b.lls  and  deferred  transfers  at  is.  4  ,-32d.,  and  for  imme- 
diate transfers  at  is.  4id..  received  about  6  per  cent  The 
amount  to  be  offered  next  Wednesdoy  is  '  again 
Ks.  1,20,00,000.  Since  April  ist  the  total  sales  have  been 
Ks.  32-27,77,364,   realising  ^21,692,322. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  27,  1916. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 
,   71,291,165 


£71,291,165 


Government  Debt.. 
Other  Securities    ,. 
Gold  Coin  and  Bnllioo 
Silver  Bullion       ,. 


£ 
11,015,100 
7,434,900 
52,840,165 


£71,291.165 


Proprletois'  Capital 

Rest 

Publio  Deposits(includlDg 
Exchequer,  Savings 
Banks, Commissi  oners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otber  Bills 


BANKING   DEPARTMENT 
£ 


14,553,000 
3,310,501 


52,116,381 

126,726,657 

21,952 


£l96,723,<t9l 


Government  Secarllies  ..  57,167,707 

Other  Securities    ,,        ,,  106,461,404 

Notes 31,614,630 

Gold  and  Sliver  Coin     ..  1,464,750 


BANKING     DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year. 


CURRENCY  NOTES. 

Return  of  Currency  Notes  for  the  week  ended  December  27,  1916. 


Issued. 

'    Cancelled. 

Outstanding. 

£1  notes         

los.  notes        

Note  certificates 
Previous  total 

£ 

3,537,130 

974,200 

320,000 

502,420,308 

£ 

1,605,068 
601,881 

351,817,017 

£ 
103,717.392 
31,236,748 
15,190,000 

507,251,638 

357,107,462 

150,144.176 

Ratio  of  gold  held  against  notes:  this  week,  22.11  p.c. ;  last  week,  22.32  p.c. 
SHORT  TERM   GOVERNWENT  LOANS. 


Treasury  Bills 

5%  Exchequer  Bonds,  1919  . . 

Do.  1920  . . 

Do.  1921  .. 

6%  Exchequer  Bonds  . . 
War  Expenditure  Certificates 
War  Savings  Certificates 


Nett  Sales 
Last  Week. 


£ 

74,000 


io,o?5,oco 
321,100 
goOjOOO 


Nett  Sales 
This  Week. 


£ 
429,000* 


6,251,000 
123,300 
600,000 


Total 
Outstanding. 


1,148,116,000 
34,222,000 
237,805,969 
62,464,000 
150,010,000 
29.594,500 
39,950,000 


*  Decrease. 

IMPERIAL  BANK  OF  RUSSIA  (10  roubles  to  the£}. 


Notes  in  reserve 

Gold 

Gold  in  reserve  abroad 
Loans  and  Discounts. 

including  Treasury 

Bonds 
Circulation  note  issue 
Deposits,      including 

Treasury  deposits. . 


Dec.  21, 1916.  Dec.  14, 1916. 


11,770,000 
147,150,000 
214,970,000 


735,830,000 
846,200,000 

23,785,000 


£ 

13,650,000 
147,340,000 
214,990,000 


697,280,000 
838,350,000 


23,620,000 


Dec.  6,  T916. 


£ 

12,000,000 

146,510,000 

314,990,000 


679,010,000 
830,500,000 


Dec.  24,  1915, 


537i500,ooo- 
20,414,400 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  23.) 


Rbvbhus. 


Expenditure. 


Dated  Dec.  28, 1916. 


^196,728, 491 
G.  NAIRNE,    Chief  Cashier. 


Customs          1,621,000 

Excise  .,         ,,        .,        ,,  2,319,000 

Estate,  &c.,  Duties  ,.         ..  420,000 

Stamps ..  41,000 

Land  Tax  and  House  Duty.  20,000 

Property  and  Income  Tax    .  1,090,000 

Excess  Profits  Tax     ,.        ..  2,751,000 

Land  Values — 

Post  Office       200,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  26 

Miscellaneous 25,015 

Bullion  advances  repaid     . .  — 
For  Treasury  Bills      ..         ..32,475,000 

War  Loan,  1925-8       ..        ..  — 

War  Loan,  1925-45     . .         . .  — 

5%  Exchequer  Bonds,  1919.,  — 

5%  Exchequer  Bonds,  1920. .  — 

5%  Exchequer  Bonds,  1921 . .  — 

6%  Exchequer  Bonds,  iq20. .  6,251,000 
War  Expenditure  Certificates     125,300 

War  Savings  Certificates    ..  600,000 
Other  Debts  created  undet 

War  Loan  Act,   1915,  and 

Finance  Act,  1916   ..        .,  -— 

Telegraph  Money  Act,  1913  — 
Under  Post  Office  Rly.  Act, 

1913 — 

under  Military  Works  Acts, 

1897-1903        — 

Jnder  Housing  Act . .        ..  — 
Redemption    of    Exchequer 

Bonds,  1904 — 

Cunard  Loan— repayment  on 

account  of  principal          . .  — 

Suez  Canal  Drawn  Shares..  — 

Ways  and  Means  .Advances  2,000,000 
Decrease      in      Exchequer 

balances       301,535 

___^ ^5o.239.g96 


724.433 
92,700 


i6,523,oo« 
So,oo« 


National  Debt  Service 
Interest,  &c.,  on  War  Debt  .. 
Development&Roadlmpvt. 
Payments  to  Local  Taxation 
Other  Consolidated    Fund 

Charges        

Supply  Services 
Bullion  Advances     .. 
For    Advance   for    Interest 
on  Exchequer  Bonds  un- 
der  Capital    Expenditure 
(Money)  Act,  1904  ..        ..        — 
For  Treasury  Bills     ..  ..  30,341,000 

For  Exchequer  Bonds  issued 
I  under  the  War  Loan  Re- 
!     demption  Act,  1910  ..        — 

!  Issues  under  Section  61   of 
!     Finance  Act,  1916  . .         . .         — 
!  Under   Telegraph     (Money) 

Act,  1913       ..        ..        ,.        — 
'  Under    Post    Office     (Lon- 
don) Railway  Act,  1913    ..         — 
'■  Under  Military  Works  Acts  8,008 

Lnder  Housing  Act  ..         ..         — 
Public    Buildings    Expendi- 
ture Act,  1903  . .        . .        — 
Old  Sinking  Fund,  1907-8..        — 
Old  Sinking  Fund,  1910-11.,        — 
For     Redemption     of     Ex- 
chequer Bonds,  1904         . ,        — 
i  Exchequer  Bonds,  1916       , .        — 
Cunard  Loan  repayment  is- 
sued to  reduce  debt  under 
the  Cunard  Agreement    .,        — 
Deficiency  advances  repaid        — 
Waysand  Means  Advances 

repaid  2,447,00a 

Increase     In       Exchequer 
balanoes      — 


1^50.239,896 


770 


TLbc  Jnvestors'  IReview. 


DECEM'iER    30,    I916. 


LONDON 

BANKERS' 

CLEAHINQ. 

Date. 

igi6. 

1915. 

Increase. 

Decrease. 

lanuary 

1,071,948,000 

918,683,000 

153.263.000 

t 

Febrnaty 

1,107,655,000 

960,743,000 

146,912,000 

— 

March 

'1364,599,000 

1,231,392,000 

133,207,000 

— 

.  April 
May 

'1090,356,000 

976,264,000 

114,092,000 



1,447,416,000 

1,164,194,000 

283,222,000 



June 

1,147,630,000 

960,209,000 

187,421,000 



July 

'.239,i93iOOO 

1,316,695,000 

— 

77,502,000 

August 

1,364,782,000 

1,352,519.000 

12,263,000 

— . 

September 

1, 136,590,000 

1,000,008,000 

136,582,000 

_— 

October 

1,304,880,000 

1,090,919,000 

213.961,000 



Nov. 

1,595,788,000 

1.330,5 16,000 

265,272,000 

. — 

Dec.           6 

363,oo3,roo 

271,441,000 

91,562,000 

_ 

•3 

319,639,000 

255,433,oon 

64,206,000 



20 

323,036,000 

266,660,000 

56,376,000 



»7 

198,760,000 

201,996,000 

— 

3,236,000 

Total 

15,073.275,000 

•3,297.674.000 

1,777.601.000 

— 

FEDERAL  RESERVE  BANKS  (U.S.)  (dollar  at  48,). 

Dec.  I,  igi6. 

Nov.  24, 1916. 

Dec.  3, 1915. 

Gold  coin  and  certificates     . . 
Gold  Redemption  Fund 
Gold  Settlement  Fund 
Legal  tender  notes,  silver,  &c. 

52,383,400 

295,200 

35,156,200 

2,167,200 

56,746,000 

280,800 

34,960,200 

3,594,800 

48,845.800 

250,400 

15,940,000 

6,536,200 

Total  reserves    . . 
5%  redemption  fund  against 

F.K.  bank  notes 
10-day  bills  and  loans  . . 
30-day  bills  and  loans  . . 
60-day  bills  and  loans  . . 
90-day  bills  and  loans  . . 
Maturities  over  90  days 

90,002,000 

84,000 
3,944,800 
5.705,200 
10,069,200 
5,668,400 
234,600 

95,581,800 

94,000 
3.493,000 
5,494.400 
10,150,200 
5,074,600 
306,400 

71,572,400 

1,356,800 
2,348,000 
3,722,000 
2,153,200 
691,200 

Total         

Investments — 

U.S.  Bonds 

One    year    U.S.    Treasury 

notes 

Municipal  Warrants 
Federal  Reserve  notes— nett. 
Due  from  Fed.  Res.  Bks.— 

nett. 
All  other  assets 

25,622,200 

8,043,000 

2,233,400 
4.250,300 
3,660,200 

7,637,600 
499,000 

24,518,600 

7,885,400 

2,233,400 
4,433,200 
3,082,800 

8,652,600 

510.200 

10,271,200 
2,775.000 

3,564,200 
3,623,600 

3,955,000 
1,310,400 

Total  assets 

142,032,200 

147,012,000 

97,071,800 

Paid-up  capital 

GovernmentDeposits  ., 
Reserve  deposits— nett. 
Note  circulation— nett . . 
Fed.  Res.  notes  in  circulation 
All  other  liabilities 

11,147,400 

5.355.400 

122,706,000 

2,676,600 

5,600 

141,20c 

11,142,200 
5,263,800 

127,414,400 

2,859,200 

205,600 

126.800 

10,971,800 
3,000,000 

78,593,200 
2,793.800 

1,713,000 

Total  liabilities  . . 
Gold    reserve     agaiiist    nett 

liabilities         

Cash     ruserve     against    nett 

liabilities         

142,032,200 

147,012,000 

97,071,800 

71.4%                        72.5% 
73-1%                       75-3% 

80.9% 
89-0% 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


■'Loans        

Reserve  held  in  own  Vaults  . . 
Reserve  held  in  Fed.  Res.  Bk. 
Reserve  held  in  Other  Depos. 
Nett  Demand  Deposits 
Nett  Time  Deposits     , , 

Circulation         

Excess  Lawful  Reserve 


Dec.23,i9i6pec.i6,i9i6[Dec.  g,  1916 


,728,000 1 670,030,000 
554,000 1  82,974,000 
33,682,000 
11,000,000 
I  655.744.000 
34,462,000 
5,772,000 

I4,7c6',ooo 


640,000  I 
,ci8,ooo  i 
;784,ooo  i 
,466,000  I 
,760,000  j 
,922,000  ! 


£ 

666,296,000 
80,674,000 
34,676,000 
10,754,000 

650,684,000 
34,068,000 

5,gi4,ooo 
i3,gS2,ooo 


Dec.24, 1915 


£ 
641,490,000 . 

99,564,000 
3^,360,000 
11,626,000 
653,562,000 
29,870,000 
7,024,000 
31,702,000 


Lawful  Reserve  consists  of 
Time  Deposits, 


18%  of    the  Demand  Deposits  and  5%  of    the 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  {4s. 


Dec.  23, 1916, 


Loans  ..        .. 
'Specie  ., 

Deposits         . , 
Legal  Tenders 


£ 

X5i.97'3,ooo 

12,540,000 

161,122,000 

2,162,000 


Dec.  16, 1916. 


£ 

153,940,000 

12,366,000 

162,434,000 

2,190,000 


Dec.  9,  igi6. 


153.782,000 

12,5-18,000 

162,172,000 

2,164,000 


Dec.  24,  1915. 


£ 

125,416,000 

10,612,000 

131,020,000 

2,038,000 


BANK  OF  FRANCE   (25  francf  to  the  £). 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances      .. 
No:eoiraulalion 
-Public  deposits 
Private  deposits 
PoreiKQ  Bills.. 


Dec.  28, 1916. 


£ 

203,036,600 

"1,794.760 

24,781,000 

52,195,160 

667,152,720 

600,360 

90,408,960 

242,880 


Dec.  21, 1916. 


203,065,040 
11,963,680 
23,768,080 
52,876,760 

660,026,400 

1,252,840 

87,208,400 

222,520 


Dec.  14, 1916.  I  Dec.  30, 1915. 


202,640,560 

12,318,960 

23,017,280 

53,412,360 

655,358,160 

1,066,160 

80,872,480 

244,280 


£ 

200,611,480 

14.083,520 

17,168,000 

46,076,640 

532,394,000 

6,955.840 

84,553.280 

63,960 


Dec.  16, 1916;  Dec.  9, 19x6    Dec.  1,1916  iDec.  18,1915 


Cold        

Silver 

Forslxn  Bills 

Discounts  and  Short  Bills  .. 
Treasury  Account,  &c. 
Notes  Id  Circulation  .. 
Current   Accounts,  Deposltb 
Dividends,  Interests,  &c.     .. 
Government  Seouriiiei 


£  „ 

49,154.813 

29,775,532 

3,809,185 

26,«35.793 

28,750,675 

92,634,632 

29,078,629 

1,547,517 

4.574,281 


£ 

48,815,209 

29,670,428 

3.835,753 

25.877,205 

28,930,412 

92,893,356 

28,599,244 

».347,776 

4,409,495 


£         I 
48,336,391  1 
29,810,65s  I 
3,887,237 
25,977,«82 
30,192,712  I 
92,904,859 
28,019,507  1 

1,559.359  I 
4,842,944  I 


£ 

34,429,390 
30,241,172 

4,153,066 
26,184,959 
27,990,049 
82,187,439 
27,373.198 
733,373 

3,099,305 


IMPERIAL  BANK  OF  GERMANY  (20  niBrks  to  the  £). 


Dec.  23,  igi6.  Dec.  15, 1916. 


Total  Coin  &  Bullion 
Treasury  Notes 
Bills  discounted 
Advances 
Note  oltculation 
Deposits 


126,768,600 
8,663,250 
412,835,700 
495.350 
376,745,650 
189,613,800 


£ 

126,769,700 
11405,100 
393.378,150 
641.350 
373,576,450 
164,748,900 


Dec.  7, 1916.  j  Dec.  23, 1915. 


•26,754,300 
'3,203,750 
396.534.200. 
574.950 
370,094,500 
171,183,250 


123,815,950 
25.079.350 
263,295,050 
690,700 
304,519,000 
102,303,650 


Clearing  House  returns  during  Nov.,  £285,269,765  against  £309,547,600  in  Oct 

BANK  OP  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

43.035,840 

19.473.240 

832,600 

5,053,880 

8,953.320 

148,276,120 

16,950,920 

15,304,760 


£ 

44.305.680 
19,403,040 
832,600 
8,581,160 
8,756,280 
148,367,960 
16,675,360 
14,556,320 


45,904,760 

20,072,960 

834,080 

8,128,720 

8,800,680 

147,662,080 

15,142,560 

15.398.280 


£ 

53,660,640 
19,470,200 
834,520 
7,396,046 
7,958,960 
1 "5,798,200 
11,690,040 
19,808,800 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Gover'nt  Securities, . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits  at  notice.. 


Proportion  between  bullion  and  circulation  32.20  per  cent.,  against  32  57  per 
cerit.  last  week.  Advances  to  the  State  £296,000,000,  increase  £4,000.000.  The 
adjourned  payments  of  drafts  in  Paris  oniaccount  of  the  moratorium,  £24, 188,560. 
•decrease  £62,360,  and  at  the  branches  £29,364,760,  decrease  £52,120. 

BANK    OP    SPAIN  (25  pesetas  to  the  £). 


BANK    OF    SWEDEN. 


Gold    .. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities 
Dlscountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Dec. 16,1916.     Dec.9, 1916. 


Dec.  2, 1916.  !  Dec.  18, 1915. 


£ 

10,152,000 

8,049,000 

3,531,000 

7,483,000 

21,478,000 

7,132,000 


£ 

10,157,000 
8,083,000 

3,532,000 

7,072,000 

21,142,000 

6,733.000 


£ 
10,131,000 

8,019,000 


769,000 
,317,000 
,429,000 
1559.000 


£ 
6,394,000 

7,146,000 


,842,000 
,432.000 
.899,000 
,294,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  silver      .. 
Bills 

Note  oiroulation 
Current  and  deposit 
accounts     . . 


Dec.  15, 1916. 


£  '" 
15,000,832 
6,099,156 
18,574.516 

4,543.568 


Dec.  7.  1916. 

£ 
•4.970,756 
6,746,180 
18,801,888 

4,703,188 


Nov.  30,  1916.'  Dec.  15, 1915. 


£  i  £ 

»4. 531,708  I  12,096,796 

7.054,792  i  5.390.712 

19,167,040  16.480,524 

4,531,476  '•  3,856,800 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.23, 1916  Dec.i6,i9i6Dec. ^,  1916. 


Gold  and  Silver 
Bills  and  Advances 
Note  circulation 
Daposlts.. 


£ 

49.564,250 

11,834,833 

60,948,750 

4.575.417 


£ 
49.789.250 
12,258,166 
61,327,750 

4,49'.250 


49,248.4:6 

11,951,925 

61,936,000 

2,892,500 


Dec.  24,191s 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

C 

Last 
Week. 

This 
Week 

Place. 

e     i    Last      This 
S     ;  Week.   Week. 

^     \              1 

Pails 

ohqs. 
ohqs. 
sighl 

3  mtbs 
cable 
sighl 
sighl 

27-804 

11.68 
17-05 
16.04 
17.40 
I55i 
4-76i 
3id. 
22.32} 
24.00 

27.80 

11.68 

l7-03i 

1605 

l7-4t 

157 

■    4-76I 
3ijd. 
22.35 

.2415 

Antwerp 

Italy 

shott  ,     —     1     — 

sight  ;  32.80  ;    32.6a 

3mths        —    '      — 
90dy5     iz^d.    i2^d. 
90d>s     5253.     524d. 

T.T.      l/4ftd,    l/43^d. 
T.T.  :  l/4tid.    l/4fi,d. 
T.T.   ,     2/4id.,     2/43d. 

T.T.      3/5Jd|    3/64d. 

T.T.     2/4?:d.  2/4Ad. 

4inth5    2/i5d       2/i|d. 

Amsterdam.. 
Christiania.. 
Stockholm  .. 
Copenhagen.. 
Petrograd..., 
New  York  „ 

Lisbon • 

Madrid 

Switzerland.. 

Constantinople 
Rio  de  Janeiro, 
Buenos  Aires  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama .... 

LONDON  COURSE  UP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  . 
Paris      . .     . 


Marseilles    . . 
Switzerland. . 

Petrograd    . . 
Genoa,  &c.  . . 

Spain     ..    .. 


Lisbon  and  Oporto 
Copenhagen . .  . . 
Christiania  ..  .. 
Stockholm  ..     .. 


Cable  transfers  . .  . . 
Three  months'  bills  . . 
Cable  transfers  . .  . . 
Three  months*  bills. . 
Three  months'  bills^. . 
Cable  transfers  . .  '. . 
Three  months'  bills .. 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Three  months'  bills. . 
Cable  transfers  . .  . . 
Three  months'  bills . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .  . . 
Cable  transfers  . .    . , 


Dec.  21, 1916.     .  Dec.  38,  1916. 


Sellers.  Buyers.  Sellers. IBuyers. 


11.67 
11.83 
27.79 
28.15 
28.15 
23-9S 
24.33 
155 
52.80 
33.20 
22.28 

3^ 
17.35 
17.00 
t6.oo 


11.69 

...67 

11.88 

11.83 

27-83 

27-7» 

28.20 

28.15 

28.20 

28.15 

24.08 

23.98 

24-43 

24-33 

157 

154J 

32.90 

32.60 

33-30 

35-05 

22.38 

22-25 

3t| 

*^ 

17-45 

I7..l'5 

17-IS 

16.97 

16-15 

159: 

11.69 

11. .S8 
27.82 
28.20 
23.20 
24-08 
24-43 

156J 

32.70 
33-15 

22.35 

49| 

31S 

17-45 

17.07 

i6,«7 
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TREASURY  BILLS. 

Last  week.    This  week 
Per  cent.       Per  cent. 

Three  months       j)       ..        ;) 

(£98  12  loi)  (£98  12  lol) 
Six  months S|       ..        5^ 

^    ,  ^  (£975   I?)-. (£97  5    'i) 

Twelve  months 3}       ..       ^h 

(£94  "o    o)..(£94  lo    0) 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.    Per  cent. 

Tiirty  and  sixty  day  remttted  ..      53-5^..  58— 5i 

Three  months  „  ..    sj— 5&..  5|— sA 

Four  months  „  ..      jft      ..        stij 

Six  months  ,,  ..  5ft-58  ••  5ft— 5i 

Three  months  fine  inland  bills  ..    5S— 6    ..    5J — 6 

Fonrmonihs  .,      6— 6J  .,      6— 6J 

Six  months  ..      6— 6|  .,      6— 6| 

BANK    AND    DEPOSIT    RATES.    Last  week  This  week 

Per  cent.  Per  cent. 

Bank  of  Bnglaod  minimupi  dlsoouDt  rate        6  ..       6 

,,  ,,         short  loan  rates ..        6^  ••        6^ 

Bankers' rate  on  deposits •        ••        ..        4  ..        4 

Bill  brokers' deposit  rate  (call) 4A  ,.       4^ 

„  7  and  14  days' notice  4I  ..        4^ 

Current  rates  for  7  day  loans         5  ..        5 

.,  forcall  loans  ,,        ,,    4J— 5  ,,    4^-5 


The   Week's   Stock   Markets. 


Looking  back  on  the  past  year  we  can  iind  very  few 
bright  spot.s  to  reheve  the  general  gloom  that  has  over- 
hung the  markets,  and  as  we  have  frequently  pointed 
out,  this  condition  of  affairs  must  continue  while  war 
expenditure  remains  at  its  present  level.  Calculations 
show  that  on  a  selected  list  of  representative  securities 
there  has  been  a  further  depreciation  of  ;^i49,ooo,coo, 
but  this  is  partly  accounted  for  by  the  removal  of  the 
last  of  the  minimum  prices  which  were  imposed  when 
the  House  re-opened  in  January  last  year,  and  which 
were  found  to  be  widely  divorced  from  actual  dealing- 
values.  Consequently  we  find  declines  of  20  per  cent. 
in  Home  Corporation  stocks,  of  nearly  19  per  cent,  in 
British  Railway  debentures,  and  of  15  per  cent,  in 
Indian  Railway  securities.  Since  the  outbreak  of  'the 
war  there  has  been  a  total  depreciation  of  ;£,'583 ,000,000. 
On  the  other  hand,  a  selection  of  Shipping  shares  shows 
an  advance  of  24  per  cent.,  Iron  and  Coal  shares  21  per 
cent.,  and  Industrial  shares  12^  per  cent.,  while  several 
groups  of  Mines  have  also  registered  large  gains. 
These,  howe\er,  afford  poor  compensation  for  the  heavy 
losses  in  other  directions,  and  in\estors  must  just  have 
patience  until  we  can  see  the  end  of  this  terrible  struggle 
of  civilisation  against  barbarism.  There  is  nothing  to 
be  said  about  this  week's  markets,  as  they  have  been  of 
a  holiday  character  with  dealings  at  a  terribly  low  ebb. 
Americans  have  partly  recovered  from  the  panic  caused 
by  President  Wilson's  "  Peace  "  message,  but  else- 
where everything  has  been  deadly  dull. 


With  the  holidays  intervening,  and  with  another  one  in 
prospect  on  Monday,  business  in  the  Stock  Markets  this  week 
has  been  reduced  to  very  small  proportions.  On  the  eve  of  the 
holiday  the  4J4  per  cent.  War  Loan  rose  smartly  on  the  powers 
taken  by  the  Government  to  issue  a  new  loan  at  any  time,  and 
a  little  further  advance  was  recorded  when  the  market  re- 
opened on  vWednesday.  The  price  touched  g6|4,  but  selling 
followed,  .and  it  relapsed  to  ()(>%,  showing  a  nett  gain  of  -% 
on  the  week.  Consols  fluctuated  within  narrow  limits,  and 
closed  unchanged,  but  Irish  Land  stock  was  %  up  at  52J4.  A 
number  of  Australian  and  Xew  Zealand  Government  issues 
were  marked  up  i  to  I.  The  Foreign  Bond  market  was  quiet, 
but  there  was  an  inquiry  for  Japanese  loans  on  the  Budget, 
and  the  4  and  4i  per  cents,  improved  %.  Russian  Government 
loans  were  inclined  to  _give  way  at  first,  but  hardened  again, 
and  the  Gity  of  Baku  recovered  i  to  77.  German  3  per  cent, 
stock   was  marked  up  2  to  50. 

Home  Railway  stocks  have  moved  in  sympathy  with  the 
gilt-edged  section,  but  the  changes  on  balance  were  un- 
important. Canadian  I'acific  shares  were  lifted  to  175?^,  but 
the  improvement  was  wiped  out,  and  they  finished  unchanged 
at  175.  Grand  Trunk  stocks  were  harder,  with  improvements 
of  2  in  the  first  preference,  %  each  in  the  second  and  third, 
and  1^  in  the  guaranteed.  American  Railroad  shares  reacted 
sharply  on  the  President's  Xote,  but  recovered  a  good  part  of 
the  loss  on  Wall  Street  while  our  market  was  closed.  Inter- 
national Mercantile  Marine  common  and  preferred,  however, 
both  finished  14  down,  and  United  States  Steel,  after  touching 
108,  closed  with  a  loss  of  4^  at  ii.sM-  Argentine  Railway 
stocks  were  firm,  with  gains  of  J^  to  }i  in  the  ordinary  stocks 
of   the   principal    lines. 

Bank  shares  were  in  some  request,  and  Lloyds  rose  ^, 
London  County  a.ud  Westminster  f^,  London  Joint  Stock  }<, 
Barclay  "  B  "  -'b,  and  Union  of  London  J^i,  while  London  City 


and  Midland  and  London  and  .South -Western  were  }i  up. 
Hongkong  and  Shanghai  were  marked  up  1%  to  78  and  London 
and  Brazilian  improved  J  to  21.  Shipping  shares  remained 
depressed  under  the  influence  of  nationalisation,  P.  and_  O. 
deferred  being  marked  down  a  further  6yi  to  309 J4  xd.,  and 
Royal  Mail  dropping  ij  to  115.  Some  little  recijvery,  how- 
ever, was  shown  in  Cunard,  Court  Line  and  Furness,   Withy. 


I  Last  I  This  11 

WeekWeekll 


I  Last    This 
Week  Week 


Consols , 

War  Loan   3!% 

India  3%  , 

.,     34% 

Australian  5j%,  1920-22  , 

Canada  4%,  1940-60 

4i%,  1920-5 

N.S.W.  4% , 

•  .     4j%5yr.bds 

Belgian  3% 

Brazil,  1913 

„    NewFunding 

Chinese  1896  

,,       1912  

Egypt  Unified  4% , 

French  War  Loan,  5%  . 

Brighton  defd 

Caledonian  defd 

Chatham  ord 

Gt.  Central  pfd 

.,        „        dfd 

Gt.  Eastern 

Gt.  Northern  dfd 

Gt.  Western    

Lanes,  and  Yorks 


Canadian  Pacific 
Do.  6  %  Notes  . 


3rd  pf. 
%  3-yr.  Notes 
%  5-yr- 


E.  Indian  Guar.  4*  %  debs 
Grand  Trunk  orcl. 

Do. 

Do.    5i 

Do.    5 
Atchison   ., 

Baltimore 

Antofagasta  dfd.  . 
Brazil  Common... 
B.  A.  &  Pacific  ... 
B.  A.  Gt.  Southern 
B.  A.  Western    . . . 


Bank  of  Australasia. .. 
Barclay  &Co.  "A"  ... 
Do.  "B"... 
Capital  &  Counties  . . . 
Chartered  of  India  . . . 
Hongkong  &  Shanghai 

Lloyds  

London  &  Provincial  . 

London  &  S.W 

Apollinaris  ord 

Armstrong,  Whitworth  .. 
Associated  Cement  ..... 
Birmingham  Small  Arms 

Borax  dfd ^ 

Bovril    

Brazil  Traction  

British  Amer.  Tobacco  . . 

Brown  (John) ,  &  Co 

Brunner,  Mond 

Cammell-Laird 

Castner-Kellner 

Coats 

Cunard 

Dennis  Bros 

Dorman,  Long  

Eastmans 

English  Sewing  Cotton  . . 
Fine  Cotton  Spinners  .... 
Anglo-Egyptian  "B"  .... 

Baku  (los.)  

Burmah 

Lobitos 

Maikop  Combine  (los.)  . . 

Maikop  Pipeline   

Mexican  Eagle 

Anglo-Java  Rub.  (2/-)  .... 

Anglo-Malay  2/ 

Ayer  Kuning  £1 

Bukit  Mertajam  2/-  

Bukit  Sembawang  2/-  .... 

Carey  United  ;Ct   

Grand  Central  ^Ti 

Gula  Kalumpong  £i 

Highlands  £1 

Java  Para  £1  

Johore  Rubber  Lands  £1. . 

Langen  Java  £1 

Linggi2/- 

London  Asiatic  2/- 

Malacca^! 

Abbontiakoon  (to/-) . . . 

Brakpan  

Broken  Hill  Prop.  (8/-) 

Cam  &  Motor 

(Central  Mining  (£12)  . 

Chartered    , 

City  Deep      

Cons.  Gold  Fields    ... 

Cons.  Langlaagte 

Crown  Minpc  do/-)  .... 


55i 
85} 
95i 
57 
65 
too 
83 

5<, 
8li 

95 

60 

62 

75 

91 

75 

78i 

80 

66 
9i 
81 

14* 

36I 
37i 
904 
68 

175 

108J 
86 
log 
254 
96 

9«, 
109I 

89 

125 

4 

414 

78 
78i 


55i 
85i 
96i 
57i 
63I 
100 
83 
94 
82 
96 
60 
62 
?54 
91 

80 
66 

14 

7* 

36S 

374 

901 

671 

175 
1085 

86 
log 
26 
96 
96 
io9i 
88 

123 

34 

42 

78I 

79 


izr 

III 

72 

7i! 

I0)j 

11 

Mi 

"^i 

■i6 

56 

764 

78 

244 

S5 

I6i 

lb 

llS 

II§ 

i 

i 

3«/6 

37/9 

2W 

3} 

46/0 

4'i/6 

32/6 

31/9 

20/g 

20/9 

475 

49.S 

5* 

14/ 

34/ 

6i 

sAx 

3rtx 

(4 

4i 

4* 

34/b 

34/ 

3t/ta 

30/x 

6/9 

6/9 

4'i/ 

45/ 

29/ 

29/ 

10/6 

11/ 

3/ 

3/ 

4fi. 

4ft 

42/6 

41/3 

3/ 

3/ 

3/3 

1/3 

39/3 

41/3 

5/9 

5/9 

12/3 

12/3 

37/ 

37/ 

5/ 

5/ 

3/7 

3/6 

42/ 

40/3 

26/6 

26/6 

30/x 

30/x 

■ibix 

56/x 

29/6 

28/0 

30/1* 

29/6 

4'i/ 

43/9 

23/b 

23/44 
7/104 

7/10* 

85/ 

85/- 

'>/ 

5/ 

4M 

4^ 

52/ 

51/9 

9/0 

9/9 

64 

6H 

11/ 

12/44 

4*. 

4& 

29/ X 

14 

28/ 

28/ 

3 

lA, 

N.S.W   4i%  1922-7 

5%  1921-3 

5i%  1921-2 

New  Zealand  4% 

Queensland  4% 

,,  4^%new 

Union   of  S.  Africa  4^%, 

1920-5     

Victoria  4i%.  1920-5 

'.  Westn.  Aus.  4%    

French    War    Loan,    5%, 

New 

Japan  45%  (ist) 

„      (2nd)  

Russia  4  % 

„     4h%   

M       5%    

London  and  S.-W.  dfd. 

Do.  new  pf. 

Metropolitan 

Do.        5%  New  pf. 

Met.  District 

Midland  dfd 

Nth.  British  dfd 

Nth. -Eastern 

Nth.-Westem 

Sth.-Eastern  dfd 

Chesapeake 

Erie 

Milwaukee  

N.  Y.  Central 

Southern 

Southern  Pacific    

Union  Pacific     

U.  S.  Steel 

Cent.  Argentine  ord... 
Do.  5  %  Notes 
Do.    6%       „ 

Leopoldina , 

Mexican  ord , 

San    Paulo  (Brazilian). , 

United  of  Havana , 

London  City  &  Midland.. 
London  County  &  West. . . 
London  Joint  Stock.. 
Nat.  Prov.  ol  Eng.(]f  loj  pd) 
Do.  i£i2  pd) 

Parr's    

Standard  of  S.  A 

Union  &  Smiths 

Forestal  Land 

Furness,  Withy 

Hudson's  Bay    

Imperial  Tobacco  'B'  pf. 
Do.  'Cpf. 

Kynochs  

Lever  Bros.  "  C  "  pf 

Lyons,  J 

Marconi    

Maypole  Dairy  dfd 

Mond  Nickel  ord 

Nat*oaal  Steam  Car 

Pears,  A.  &F 

P.  &0.dfd 

Royal  Mail 

South  Durham  Steel  .... 
Underground  Inc.  Bds.  .. 
Vickers 

Mexican  Eagle  pf 

North  Caucasian 

Roumanian  Cons 

Royal  Dutch  (100  gulden) 

Shell 

Spies  (10/.) 

Ural  Caspian 

Malayalam  £1 

Merlimau  2/-   

Pataling  2/- .. 

Port  Dickson  2/-   

Rubber  Trust  £1 

Sapumalkande  £1     .... 

Sialang  £1    

Singapore  Para  2/-    .... 

Singpore  United  2/-  .... 

Taiping  2/- 

Tandjong  ^i   

Tandjong  Malim  £1.... 

Tehran  £1  

United  Serdang  2/- . . . . 

Vallambrosa  2/- 

De  Beers  dfd.  {£2  los.) 

East  Rand   

Gt.  Boulder  (2/->    

Meyer  &  Charlton    .... 

Modder  "  B  "... 

Do.    Deep 

New  Modder  (^4) 

Rand  Mines  (5/-)   

Rio  Tinto(if5)   

Van  Ryn  Deep   


6gi  I    69 


Armament  and  Engineering  shares  were  dull,  without  much 
change  in  prices.  Otis  Steel  relapsed  15  to  loS,  but  recovered 
to  iio%-  Canadian  things  followed  the  movements  in  New 
York  and  Montreal,  a  sharp  fall  on  the  eve  of  the  holiday 
being  followed  by  a  rally.  Brazilian  Traction  shares  were 
supported,  and  improved  i}i  to  49^,  but  Cities  Services  closed 
with  a  loss  of  lo  at  335,  after  having  been  down  to  325. 
Hudson's  Bay  shares  improved  to  6J  xd.,  but  finished  a  sluide 
below  this  figure,  and  Forestal  Land  shares  were  easier. 
British  American  Tobacco  shares  jumped  smartly  on  the  divi. 
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dend  and  bonus.  Associated  Cement  met  with  good  support, 
and  improved  ^g  io  335^,  but  Borax  Consolidated  deferred  were 
easier.  Amongst  Catering  things,  Lyons  gained  -ft  *<>  3^»  ^^^ 
Meat  shares  were  quietly  steady.  Textiles  were  easier,  and 
Courtaulds  dropped  ^  to  6^. 

Oil  shares  were  not  much  dealt  in,  but  Koumanian  Consols, 
a£ter  touching  us.  3d.  on  the  chairman's  statement  regarding 
the  company's  claim  for  compensation  for  the  damage  done  to 
its  property,  reacted  to  10s.  6d.  Mexican  Eagle  ordinary  and 
preference  were  wanted  on  the  dividends  announced  in  the  end 
of  last  week,  and  improved  to  41s.  3d.,  and  Eagle  Transport 
preference  hardened  to  ^%  in  sympathy.  "  .Shell  "  were  un- 
changed at  5  15-32,  but  Royal  Dutch  were  offered,  and  declined 
to  45.  The  Rubber  share  market  was  quiet,  but  fairly  firm  in 
tone.  Carey  United  relapsed  to  40s.  3d.  on  the  report,  and 
Sungei  I^ahru  and  Ignited  Sua  I^etong  were  both  easier.  On 
the  other  hand,  Bc^ndar  Sumatra,  Bukit  Rajah,  Pataling,  Sea- 
field  and  Golden  Hope  all  met  with  support.  Java  descriptions 
were  easier,  Java  Amalgamated  and  Java  Para  dropping  ()d. 
and  I^ngen  Java  being  is.  3d.  down.  Amongst  Tiusts,  the 
only  chanije  was  a  decline  of  is.  3d.  to  25s.  gd,  in  Batavia 
Plantations, 


LONDON    PRODUCE    MARKETS. 

Scf;AK. — Market  remained    firm    without    alteration    in    prices 
during  'he  week,  though  business  was  only  of  limited  extent. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  DECEMBER  29,  19x6. 


Last 

Week. 


Tbts 
Week. 


•D|{ar— per   cwt 
duty    14;,    98% 
potai)SL>iion 

Tate's  Cjit'esNo.i 

Ditto,  H.T.S.     .. 

Fine  eranuiaced.. 

Lyie's  granulated 

Foreign  granu- 
lated, first  mark? 
f.o.b.,  spot 

GermanCubef.o.b 

French  Cube 

prompt 

CryetalHsed,  West 
India , 

Beet,    88%    f.o.b 

Tea— per  lb.,dut> 

I/-  lb. 
Indian  Pekoe      .. 
Broken    , , 
Orange    ,, 
Broken    ,, 
Pekoe    S-^uchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —per  cwi. 

duly  6d.  per  lb. 
Trinidad — percwi 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantatioi 
Guayaquil  Ariba.. 
Coffee — per  cwt 
duty  42/- per  cwt. 
Bast  India    ..     .. 

Jamaica 

Costa  Rica  .,  .. 
Provisions^ 

Butter,  per  cwt 
Australian  hnest 
Irish  Creameries 
Dutch  ditio..  .. 
Russian  finest  .. 
Nonnandybaskeif 
Danish  finest 
Brittany     rolls - 

doz.  lb 

Baeon — per  cwt. 

Irish      

Continental.,  ,. 
Canadian  .,  .. 
American  . .  . . 
Hams— per  cwt, 

Irish      

Canadian  ..  .. 
American  .,  .. 
Oheoae— percwt. 

Dutch 

Canadian     .. 
Snglish  Cheddar 
Wiltcloaf     ..     ., 
New  Zealand      . 

Rice— 'per  cwt. 
Garden      Siam 

spot    .. 
Rangoon  a  stars  , . 

BWs— per  120. 

English 

Irish      

Danish 

Spelter- 

G.O.B.  as  to  posi 
tion 


0  uj-i  oj 
0  irj-i  2 

0  Il|-I    2\ 

1  oj-i  8 
0  II  -I  o^ 
0  iiA-i  2 

O  ll^-i  2 
O    Il|-1    Ji^ 

I  -I  oi 


€  8.    d. 

"    I    ^\ 
2    6    7i 

nom. 

ti  7i-42  J^ 

nom. 

nom. 
nom. 

nom. 

nom. 

y.  d.  s.  d. 


£    a.   d. 


2    7    li 

2     6     7i 
nom. 
41  7i-42  li 


74  o-  79  c 
60  o-  C9  o 
52  o-  59  c 
;o  0-  90  0 
81  o-  B8  0 


67  o-  95  o 
62  0-120  6 
62  o-  84  o 


208 /-2 12/ 
208/-214/ 
206/-212/ 

nom. 

nom. 
220/-222/ 

21/6-23/6 


nom. 
nom, 

.  d.  s.  d. 

iij-i  ol 
iij-i  2 

O    Il|-I    2\ 

oj-i  8 
1   -I  o^ 
0   IlJ-I    2 

II^-I    2 

"i-i  54 

11   -1   o| 


74  o  -79  o 
60  o  -69  o 
52  0  -59  0 
70  0  -90  0 

3i  o  -88  c 


67  o-  95  0 
62  0-120  6 

62  o-  84  0 


206/- 108/ 
noro. 

210/-212/ 
nom. 
nom. 

218/-220/ 

21/6-23/6 


Flour— per  sack. 
G.  R 


American    First 
Patents     .. 


Ill  0-120  3 
102  0-120  c 
IOC  0-112  0 
860-11 1  0 

148/- 168/ 

72/-106/ 

1160-1260 
1300-1340 
132  0-140  0 

nom. 

nom. 


3^  0-35  o 
30  0-32  o 
30  0-32  o 


59/ 
63/  upds 


Woo)— per  lb. 

Australian 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino 

Greasy  Crossbred 

New    Zeal  an  d 

(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Indlarubberp.lb 

Plantation,      Spot 

Crepe  . .    . . 


28-5 

4-3 

0-2 
9-2 

10-4 
7J-2 
3-3 


111  0-1200 
1020-1200 
ICO  0-1120 
860-11 10 

148/-168/ 

72  0-106  o 

II&0-I260 

132  0-134  -o 
1320-1400 

nom. 

non:. 

s.  d.  It.    d 


33  0-3"}  o 
30  0-32  o 
30  0-32  0 


Coal — per  ton 

Durham,  bast  .. 

Seconds        . •  . . 
Kast  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       ,.  .. 

Lead— per  ton. 
Kuglisb  Pig..     .. 
Foreign  sott.,     .. 

Qulcltsllver— per 

bottle  iirsthaud 

Tin— pet  ton 
Ungtisb  Ingots     . 

Do.    bars 
Standard  cash    . . 
rinPlates,perbo3 

Gopper— per  ton. 
English,     Tough, 

per  ton      ..     .. 

liest  Selected    .. 
Sheets    ..     ..     .. 

Standard      ..     .. 

Jute— per  ton. 
Native   tirsts    for 
shipment  Nov-Dec 
Oils— 
Linseed, per  ton. . 
KHpe,ref. English 

barrels      ..     .. 
litown      English 

nakea 

Cott'uSeed.crudt 
Ditto,  retined 
Petroleum  Oil.per 

tilbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

b?.  ..Dec. -Jan 
Kape.Toria..     .. 
iron — per  ton 
Cleveland  Cash  .. 
Tobaooo  —  duty, 

un  manufactureu 

5/6to6/2iperlb 
Maryland  &  Ohio. 

ptr lb.  bond 
Vugimaleat.. 
Kemucky  teat 
Lutakia ..  .. 
Havana..  .. 
Manila  ..  .. 
Cigars,   duty   io/t> 

per  lb.       ..     , 

Timber— Wood. 

Pitch  fine    ..     , 
lnai<iu    leah 


nom. 
nom. 
nom. 
nom. 

30  o 
25  0-26    I 

I  a.  a. 


^51-^48 

59/ 
62/6  upds 


Last 
Week. 


I  s.   d. 


This 
Week. 


ej 


8-5 
4-3 
0-2 
9-2 

10-4 
33-3 


3 

6 

8 
4 

3* 

2 

6i 


Turpentine— 

Americau  Spot  , . 

Oopm— 

Malabar.  London 
Dec.-Feb. 
Ceylon.  London 
South  bea  . . 
F.M.S 


£56-£58 

£54  0  ( 
£52  10  ( 
)C59-£6o 

i/.J 

1/2J 


5     7    0 
92/ 


0  6 — o  ic 
0  8—1    t 

0  6^-0  IC 

1  0—3  c 
I  0—6  c 
o  6 — -i    f 

2/  upds. 


250/— 270/ 
400/ — 000/ 

3  12    C 


nom. 
42    o    o 

40  15    0 

41  a    6 


0     2    IlJ 


nom. 
nom. 
nom, 
nom. 
30  o 
23  0-26  o 

£    »■   d. 
nom. 

)f30i-29i 

£l8i-l8J 

£181-182 
-f  182-183 

nom. 


nom. 
£■53-150 
,  £'75 
£1384-139 


£42    o    0 

£50|-£5'3 

£57-£59 

£54    0    o 
£52  10  o 

£w-£«o 
i/.i 

I/2J 


5     3 
92/ 


0  6  -o  10 
08-16 
0  6^-0  10 
10-30 

10-00 

06-2    0 
2/  upds. 


250/—  270/ 

400/ — 6ooi 


2  13    9 


nom. 
43  "    6 

42  17    6 

43  a 


CoFFEK. — No  auctions  held,  while  spot  parcels  met  with  quie 
request  at  about  previous  prices.   Future  dehvery  market  exhibited 
a  firmer  tone,  while  moderate  dealings  were  effected.     May  done 
at  48s.  9d.,  and  September  at  4gs.  6d.  to  49s.  7}d. 

Cocoa. — Private  market  inactive,  but  values  showed  no  material 
change,  white  no  public  sales  were  held. 

Tea. — Market  practically  closed. 

SriCE. — Pepper  experienced  a  slow  demand,  but  previous  prices 
were  maintained.  Black  Singapore,  January-March  shipment, 
quoted  lo^gd. ;  Muntok,  ditto,  sellers,  iijd,  c.f.  and  i.  Cloves 
firm,  but  quiet.  Fair  Zanzibar,  on  spot,  quoted  84d.,  and  January- 
March  shipment,  7id.,  c.f.  and  i.  Tapioca  and  sago  held  (or  firm 
rates,  but  business  proceeded  quietly. 

Rice  unaltered,  and  demand  remained  without  improvement. 
Rangoon,  No.  2,  on  spot,  quoted  20s.,  and  Japan,  24s.  Bran  slow 
unchanged.  Beans  dull  of  sale.  Rangoon,  spot,  /41  5s.,  value. 
Japanese  peas  inactive.  Madagascar  butter  beans  slow.  Spot 
quoted  47s.  to  48s.,  as  to  quality. 

Frujt  (Dried)  quiet  in  all  directions,  but  rates  steady. 

F'iBREs. — The  market  presented  a  general  tone  of  quietness,  but 
values  ruled  firm,  and  in  the  case  of  Manila  hemp  dearer.  Of 
jute,  native  first  marks,  spot,  London,  sold,  /41  5s.  With  reyard 
to  hemp,  Manila  coarse,  February-April,  changed  hands  at  (,^t, 
c.f.  and  i. 

Shellac. — Tone  quiet,  but  prices  were  steady.  F'air  T.N. 
orange,  on  spot,  value  141s.  Of  futures,  T.N. ,  March  delivery, 
sold  at  144s. 

Rubber  in  moderate  request,  and  values  tended  in  an  upward 
direction.  Standard  plantation  crepe,  spot,  sold  2S.  iid.  to  3s. ; 
January-June,  2s.  ii^d  to  ■yi.  o\Cl.  Smoked  ribbed  sheet, 
spot,  23  iijd.  to  3s.     Fine  hard  Para,  spot,  3s.  3d. 

Coi'KA  firmer,  and  sellers  acted  with  reserve. 

Corn  (Mark  Lane). — Since  last  Wednesday's  reopening,  the 
market  presented  a  listless  but  firm  tone,  and  quotations  show  very 
little  change  from  the  previous  week's  close.  Of  English  wheat, 
both  whites  and  reds  range  at  76s.  6d.  to  82s.  per  qr.  delivered, 
according  to  quality  Imported  descriptions  nominal.  Flour  : 
Minneapolis  first  patents,  62s.  6d.  upwards,  landed.  Sound  Plate 
maize,  66s.  6d.,  landed.  Barley:  Indian,  70s.  upwards,  landed. 
Oats  ;  Plate,  49s.  upwards,  landed  ;  Canadian  Western  No.  2, 
51S. ;  Irish  black,  47s.,  both  quay  terms. 

CoTTUx  (from  our  Manchester  coj respondent)  : — This  has 
been  a  short  and  broken  week  in  the  market,  and  operations  of 
importance  cannot  be  expected.  Holiday  influences  have  pre- 
vailed throughooit,  and  buyers  and  sellers  have  not  been  in  the 
mood  to  enter  into  transactions  of  weight.  A  feature  of  interest 
ha^f  been  the  hardening  tendency  in  raw  cotton  rates,  and 
quotations  in  yarn  and  cloth  have  rather  gone  against  buyers. 
\o  particular  change  in  the  general  outlook  can  be  lecorded. 
Prices  will  have  to  De  .steadier  before  free  operations  are  likely 
to  be  resumed.  The  general  prospects  for  supplies  ajid  con- 
sumption in  the  raw  material  show  scarcely  any  change.  As 
anticipated,  the  operative  spinners  are  about  to  make  an  a[>pli- 
cation  for  an  increase  in  wages,  but  according  to  Sir  George 
Askwith's  award  of  last  June,  it  will  be  nece.ss.ury  for  six  weeks' 
notice  to  be  given.  The  cardroom  wages  question  is  still  in 
abeyance.  A  limited  inquiry  has  been  reported  in  cloth  for 
abroad,  and  only  small  sales  have  transpired.  India  has  not 
given  much  support,  and  buyers  seem  to  be  waiting  for  more 
settled  conditions.  Very  few  workable  bids  nave  come  through 
from  China,  and  grey  staples  have  particularly  attracted  small 
attention.  Some  unimportant  tr3n.sactions  have  been  put 
through  for  the  minor  outlets,  chiefly  in  stock  lots.  The  position 
^•f  manufacturers  remains  strong,  and  fresh  orders  are  not 
sought  after.  American  yarns  for  home  use  have  tended  to 
harden  in  price,  but  there  has  not  been  much  response  from 
manufacturers  to  the  higher  figures,  and  the  turnover  may  be 
described  as  unimportant.  Only  odd  lines  have  been  mentioned 
in  yarns  suitable  for  shipment  abroad.  Bylton  spinnings  remain 
firm,  and  users  have  purchased  sparingly. 


The  Week  in  Mines. 


The  intervention  of  the  holidays  has,  of  course,  curtailed 
opportunities  for  doing  business,  but  the  Mining  markets  have 
by  no  means  had  an  uneventful  week.  The  outstanding  incident 
has  been  the  strength  of  the  Robinson  group  of  companies,  the 
shares  of  which  have  been  heavily  bought  in  intelligent  antici- 
pation that  the  Barnato  interests  would  very  shortly  acquire 
control.  .\n  official  announcement  confirming  this  anticipa- 
tion was  published  on  Thursday.  On  the  other  hand.  East 
Rands  were  depressed  by  the  passing  of  the  December  divi- 
dend, and  New  Kleinfonteins  suffered  from  a  similar  disap- 
pointment. 

SnfTH  AND  West  Africans. 

The  South  African  market  w.is  generally  depressed  for  a 
short  time  owing  to  the  Kast  Hand's  announcement  that  no 
dividend  could  be  paid  for  the  second  half  of  the  year.  The 
shares  of  the  company  fell  heavily,  and  finally  showed  a  fall 
of  2s.  3d.  to  IIS.  6d.  The  rest  of  the  market,  however,  was 
cheered  by  the  resumption  of  dividends  by  the  Central  Mining ; 
but  though  the  shares  of  this  corporation  were  unaltereJ  on 
balance,  Rand  Mines  showed  a  rise  of  532  to  3J.  The  Robin- 
son group  of  shares  have  been  very  actively  bought,  and  ex- 
hibit substantial  advances  on  the  week.  Randfontein  Estates 
have  risen  as.  3d.  to  i6s.  6d.,  Randfontein  Centrals  is.  6d.  to 
13s  6d.,  and  I.anglaagte  Estates  is.  to  i8s.  6d.  Johnnies  have 
also  been  in  request,  and  are  6d.  higher  at  i8s.  6d.  Rand- 
fontein Deeps  have  also  been  galvanised  into  life  inconnection 
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■with  the  liarnato  deal,  over  Ss.  being  bid  for  the  shares. 
Knight  Centrals  have  been  lively,  but  are  only  (>d.  to  the  good 
at  los.  6d.  Springs  Mines  have  been  supported,  and  are  3-3^ 
higher  at  3  1-32.  In  the  Rhodesian  market,  interest  has  been 
centred  in  Ix>nely  Reefs,  which  have  risen  is.  3d.  to  22s.  6d. 
Giants  have  fallen  (id.  to  6s.  on  the  report,  and  Cam  and 
Motors  at  qs.  6d.  have  declined.  Among  Diamond  shares,  De 
Heers  deierreds  and  Premier  deferreds  have  both  risen  ^  to 
I3J  and  7^  respectively.  De  Beers  prefs.  were  unaffected  by 
the  declaration  of  a  further  dividend  bringing  payments  up  to 
date.     West   Africans  have   been  quietly  steady. 

COl'PKR    .4XD    MlSCEI.I..\NEOIS. 

The  peace  flutter  has  caused  sharp  fluctuations  in  base  metals 
and  in  the  shares  of  companies  which  produce  them.  Copper 
has  fallen  another  £2  a  ton,  and  the  shares  show  a  general  de- 
cline, though  closing  much  above  the  lowest  points  touched. 
Anacondas  have  fallen  J  to  18,  Utah  ^  to  22,  Capes  3  to  4^, 
and  Mount  Elliotts  i  to  5J.  Rio  Tintos  are  unaltered  at  62^. 
Tin  shares  have  been  remarkably  steady  in  the  face  of  a  fall 
of  over  £q  a  ton  in  the  price  of  the  metal.  Dolcoaths  have 
been  active,  and  are  actually  6d.  higher  at  iis.  on  rumours  of 
favourable  developments.  Broken  Hills  have  been  dull.  Sul- 
phides weakening  on  the  statements  made  at  the  meeting  regard- 
ing the  treble  taxation  to  which  the  company  is  subjected. 
The  Alaska  group  has  been  on  offer,  Treadwells  being  quoted 
at  2^  and  ITniteds  at  1%. 

Russians,  after  making  a  good  recovery,  relapsed  slightly  on 
profit-taking.  Burmas  have  been  bought,  and  are  -^  higher 
at  3fi-,  while  Baldwins  have  also  risen  ^  to  \-^g.  Indian  Gold 
shares  have  been  irregular;  Mysores  have  fallen  g  to  3-^,  but 
Ooregums  have  recovered  3d.  to  20s.  Westralians  have  been 
featureless. 


MINING    NEWS. 


Rhodesian  Mineral  Output. — The  production  of  gold  in 
Southern  Rhodesia  last  month  amounted  to  ;f 317, 135,  an 
increase  of  ^'3,975  on  November,  1915.  The  following  table 
shows  the  production  since  January,  1912  : — 


1913. 


1914. 


I  i 

January  1  214,918 

February    209,744 

March |  215,102 

April    ;  22r,476 


May  . 

June 

Jul> 

.\U£USt 

September. 

October  

November  . 
December  . 


234,407 
226,867 
240,514 
2.39,077 
230,573 
230,072 
225.957 
218,661 


2,707,368 


£ 

220,776 
208,744 
257.797 
241,098 
242,452 
241,303 
249,301 
250,576 
250,429 
247,068 
239,036 
254,687 


£ 
249,032 

259,888 
273.236 
295.907 
290,062 
306,421 
320,670 
316,972 
309,398 
337,241 
311,711 
309,669 


2,903,267   I  3,580,207 


1915 


£ 
293,133 
286,789 
299,686 
315.541 
318,898 
322,473 
336,565 

344.493 
321,085 
339.967 
313.160 
331,376 


3,823,166 


1916 


£ 
318,586 
313.769 
335,368 
339.386 
323.783 
333.070 
322,365 
338,001 
322,035 
325,608 

3"7,I35 


3,389,106 


The  number  of  producers  was  194,  or  27  less  than  in  October ; 
and  the  output  of  other  metals  was  18,157  ounces  of  silver,  47,397 
tons  of  coal,  325  tons  of  copper,  12,040  tons  of  chrome  ore,  690 
tons  of  asbestos,  and  57J  carats  of  diamonds. 

Giant. — The  accounts  for  the  year  ended  June  30  show  that 
the  profit  increased  from  ^10,610  to  ^f  18,207.  Of  this,  ;^9,9i3 
is  absorbed  in  income-tax,  and  ..^7,879  is  transferred  to  reserve, 
leaving  ;f2,932  to  be  carried  forward,  as  against  ;^2,5i8  brought 
in.  The  directors  have  allocated  various  amounts,  totalling 
;^  1 7,879,  towards  the  further  writing  down  of  assets,  as  they 
consider  this  course  advisable  in  vi^w  of  the  position  of  the 
Giant  Mine.  This  leaves  the  reserve  fund  at  ;f4o,ooo.  During 
the  year,  80,602  tons  were  crushed,  which  yielded  ^^52,619. 
Working  costs  averaged  los.  0.46.  per  ton,  as  compared  with 
I2S.  g.3d.  in  1914-15.  It  is  impossible,  the  management  state,  to 
give  any  reliable  figures  of  payable  ore  reserves  as  at  June  30. 

Daggafontkin  Prospecting  SvNnic.iiE.-— The  profits  of  this 
s-ompany  for  the  year  ended  June  30  amounted  to^;^i,i99,  mak- 
ing the  balance  at  the  credit  of  profit  and  loss  _^i,64i,  which 
is  carried  forward.  Since  June  30  the  directors  have  been  able 
to  effect  realisations  of  investments  at  satisfactory  prices,  and 
they  have  therefore  decided  to  declare  a  maiden  interim  divi- 
dend for  the  current  year  at  the  rate  of  5  per  cent.  For  the 
year  ended   June  30,    1915,   there   was  a   loss  of   ;^35i. 

Sheba  Gold. — This  company  sustained  a  set-back  in  the  year 
ended  June  30,  the  profit  falling  froip  ^38,161  to  /ii,6io,  to 
which  has  to  be  added  ;^  10,028  brought  forward.  Provision 
for  taxes  absorbed  /4,34;,  and  £4,c)t^  is  written  off  develop- 
ment, plant,  and  other  assets,  leaving  2^12,378,  which  is  carried 
forward.  No  dividends  are  paid,  against  to  per  cent,  for 
1914-15.  Working  costs  increa.sed  by  i.7id.  to  13s.  3.3d.  per  ton. 
Kxpenditure  on  mine  development  amounted  to  jf  19,618,  which 
has  been  charged  against  the  revenue.  Ore  reserves  at  June  30 
were  estimated  at  100,900  tons,  averaging  7.5  dwts.,  against 
100,100  tons  last  year. 

VuANMi  G(ji.D. — The  profit  and  loss  account  for  the  year 
ended  June  30  shows,  after  charging  ^10,837  for  development, 
a  credit  of  ;^4,849.  But  income-tax  absorbs  ^5,891  ;  other  taxes, 
/ri,228;  Warriedar  option,  balance  written  off,  2'i4.756;  and 
depreciation,  /ii,o92;  leaving  a  debit  balance  of  ^^28,118. 
For  the  preceding  year  there  was  a  debit  balance  of  ^^6,379. 
.\t  the  Vuanmi  Mine  working  costs  rose  bv  14s.  id.  to  415.  i^d. 
per  ton.  Reserves  of  ore  above  the. sixth  level  are  estimated 
p.t  51,308  tons,  valued  at  50s.   per  ton,  showing  an  increase  of 


5,746  tons,  and  a  rise  of  9s.  per  ton  in  value.     No  dividend  has 
been  paid  since  1913-14. 

Pigg's  J'eak  Development. — This  company,  which  has  been 
a  sore  disappointment  to  the  shareholders,  reports  a  loss  for 
the  year  ended  March  31  last  of  ^'12,685,  which  reduces  the 
credit  balance  brought  in  to  ^7,086.  During  the  period  the 
gold  yield  was  _^26,374,  but  the  cost  of  getting  it,  including 
^4,495  spent  on  development,  was  ;^33, 501.  Although  the  ore 
reserves  were  estimated  at  March  31,  191 5,  at  only  18,261  tons, 
the  amount  of  ore  extracted  from  the  mine  from  that  date 
^own  to  the  end  of  November  was  ^6,2(jo  tons.  It  is  intended 
to  continue  development  work,  as  it  is  hoped  to  open  up  new 
len.ses  of  higher-grade  ore. 

Naraguta  Tin. — Although  the  output  of  tin  concentrates  de- 
clined from  651  tons  to  580  tons  in  the  year  ended  March  31 
last,  the  financial  results  were  very  much  better  than  in  the 
preceding  year.  The  nett  profits  amounted  to  ;fi4,326,  an 
increa.se  of  £.\2,2C)(i.  Including  ^^3,804  brought  forward,  the 
available  total  is  jf  18,130,  which  is  carried  forward.  But  on 
account  of  the  current  year  an  interim  dividend  of  is.  per 
share,  tax  free,  has  been  paid,  and  a  second  interim  of  the 
same  amount  will  be  paj'able  on  January  16.  For  the  year 
1915-16  no  dividenii  was  paid  as  for  1914-15,  the  previous  pay- 
ment having  been  is.  per  share  for  the  year  1913-14. 

Northern  Nigeria  (B.^lchi)  Tin. — In  the  year  ended  June  30 
this  company  made  a  gross  profit  of  ^f 21, 623,  against  ^5,614, 
and  a  nett  profit  of  ;f  16,481,  against  nil.  A  dividend  of  10  per 
cent.,  less  tax,  on  the  preference  .shares,  is  paid,  against  nil  for 
1914-15,  absorbing  ^12,628,  the  balance  being  carried  forward. 
The  output  of  tin  shows  a  considerable  increase  over  the  ton- 
nage recovered  in  the  preceding  year,  the  total  being  565  tons, 
against  314  tons.  During  the  past  12  months  559  tons  of  tin 
concentrates  were  sold  at  an  average  price  of  £^21  4s.  2d. 
per  ton,  as  against  /112  12s.  iid.  per  ton  realised  in  the  year 
to  June  30,  1915.  Meanwhile,  costs  of  production  decreased 
from  ^62  Ss.   lod.  per  ton  to  ^55  5s.  5d.  per  ton. 

RAMnuTAK. — A  profit  of  .^11,395  is  shown  in  the  accounts  for 
the  year  ended  June  30,  against  ^11,876.  Four  dividends  of 
6d.  each  have  again  been  paid,  and  the  balance  to  be  carried 
forward  is  increased  by  ;f  1,395  '"  £i^iii-  Hut  /.'2,ooo  has 
been  written  off  underwriters'  commis.sion.  The  returns  of  tin 
for  the  first  five  months  of  this  year  show  a  satisfactory  im- 
provement on  the  preceding  months,  and  it  is  expected  that 
this  improvement  will   be  maintained. 

Frank  S.MiTH.-The  report  for  the  year  ended  June  30  states 
that  operations  are  still  suspended.  But  the  balance  of 
diamond.s  on  hand  has  now  b<-en  disposed  of,  and  advances 
have  been  reduced  from  ^^76,341  to  ;^28,5i7. 

Xatal  Navigation  Collieries.— The  profit  on  coal  .nnd  coKe 
shIcs  in  the  year  ended  June  30  shows  a  substantial  increase, 
the  total  being  ;f79,9S5,  against  ,^47,588  last  year.  The  in- 
or>e;ii.se  has  been  chiefly  due  to  an  additional  69,049  tons  of 
output,  but  highex  prices  have  also  favourably  affected  the 
coii.pany's  operations.  The  amount  written  off  for  depreciation 
's  £^S<S^7  against  ;^i6,5S3,  and  £^,32^,  the  co.st  of  options  and 
dnllung,  has  been  written  off.  Caslh  and  liquid  assets  amount 
to  ^102,824. 

Wankie  Colliery. — Operations  in  the  year  ended  August  31 
resulted  in  a  profit  of  .^^57,730,  against  ..i',36,195  in  the  preceding 
eight  months,  when  the  accounting  period  was  altered.  The 
dividend  is  I2j4  per  cent,  for  the  year,  less  tax,  again.st  7J 
per  cent,  for  the  first  eight  months  of  1915.-  Sales  of  coal  atid 
coke  amounted  to  304,628   tons  and   45,964   tons  respectively. 

Cynon  Colliery. — After  piroviding  for  excess  profits,  the 
accounts  for  the  year  ended  September  30  show  a  profit  of 
;^2i,oi8,  and  the  tota;l  profit  Is  ^21,785  against  ^33,600.  Re- 
serve IS  credited  vi-iih  ;^3,ooo  in.stead  of  ^15,000,  but  the  divi- 
dend is  raised  from  12J  per  cent,  to  the  record  level  of  15  per 
cent.,   and  ^io;683  against   ..^9,039  is  carried  forward. 


Tea,  Oil  and  Rubber. 


After  dipping  to  2s.  iid.  the  price  of  rubber  has  re- 
covered to  3.S.,  and  this  has  helped  to  impart  a  firm  tone 
to  the  share  market.  Business,  however,  has  been  of 
extremely  small  dimensions,  and  contrary  to  the  hopes, 
if  not  the  expectations  of  dealers,  there  was  scarcely 
any  accumulation  of  orders  over  the  holidays.  What 
little  interest  was  shown  has  been  mainly  directed  to  the 
older  established  shares,  which  ha\e  little  to  fear  from 
the  bugbear  of  the  excess  profits  duty.  It  may  be  noted, 
however,  that  the  Legislature  of  the  Straits  Settle- 
ments is  considering  the  imposition  of  an  export  tax  of 
5  per  cent,  on  rubber,  and  if  it  is  adopted  planters  may 
have  some  difficulty  in  pasting  the  whole  of  it  on  to  con- 
sumers. But  the  industry  can  easily  stand  such  a  tax 
while  profits  remain  at  their  present  level. 

Another  highly  satisfactory  report  has  been  issued  by 
the  .A.mpat  (Sumatra)  Rubber  Kstate  for  the  year  ended 
September  30.  The  crop  of  Hevea  amounted  to  150,651 
lbs.,  compared  with  an  estimate  of  130,000  lbs.  and  an 
output  of  88,280  lbs.  last  year,  and  in  addition  6,177  lbs. 
of  Ramboeng  were  obtained.  The  price  was  3.38d. 
better  at  2S.  8.45d.,  and  as  the  all-in  cost  was  further 
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reduced  by  i.95d.  to  is.  i.35d.  the  nett  profit,  after  pro- 
vidinj^'  for  debenture  interest,  manager's  commission, 
&c.,  was  ;£'7,385  up  at  ^'11,884.  V\'ith  ;£,"9i8  brought 
forward  the  divisible  total  is  £7>^59  larger  at  ;£,'i2,8o3, 
and  although  the  share  capital  has  been  increased 
through  the  conversion  of  debentures,  the  directors  are 
able  to  raise  the  dividend  from  10  per  cent,  to  25  per 
cent.  In  addition  an  extra  ;£'i,ooo  at  ;^3,ooo  is  trans- 
ferred to  reserve,  making  that  fund  £^,ocx),  and  ;£"59g 
more  at  ;£,'i,678  is  carried  forward.  'Ihe  debenture  debt 
of  ;£,'ro,ooo  has  disappeared  from  the  balance-sheet, 
together  with  ;6'i,267  for  forfeited  shares,  while  the 
issued  capital  is  £i3,i-jiO  up  at  ;^32,5oo.  At  the  date 
of  the  balance-sheet  the  shares  were  of  10s.  each,  but 
they  have  since  been  subdivided  into  2s.  shares.  Ex- 
penditure on  the  immature  area  for  the  year  amounted 
t".;67>509>  making  a  total  of  ;^27,87i,  exclusive  of 
buildings  and  machinery  valued  at  ^2,430.  The  crop 
of  Hevea  for  1916-17  is  estimated  at  180,000  lbs.  at 
an  all-in  cost  of  is.  o.8od. 

A  large  area  of  young  rubber  was  brought  into  tap- 
ping b)-  the  Langkapoera  (.Sumatra)  Rubber  Instate  in 
the  year  ended  June  30,  with  the  result  that  the  cost  of 
production  rose  by  2jd.  to  is.  5^d.  f.o.b.,  and  the  all-in 
cost  reached  the  high  figure  of  is.  i  id.  The  crop,  how- 
ever, was  59,849  lbs.  larger  at  122,062  lbs.,  while  the 
price  improved  by  sjd.  to  2s.  8|d.,  and  as  the  company 
also  did  well  with  its  coffee,  which  yielded  4,111  piculs, 
or  1,832  piculs  more,  the  nett  profits  showed  an  increase 
"f  ;^J 2,382  at  ^^16,043.  Of  this  ;^i,8o6  is  written  off 
for  depreciation,  compared  with  ;^2,io8  for  preliminary 
and  debenture  issue  expenses  a  year  ago,  and  the  ordi- 
nary shareholders  receive  an  initial  dividend  of  10  per 
cent.,  less  tax,  which  entitles  the  directors  to  ;^8o2  as 
additional  remuneration.  A  balance  of  ;^8,859  is  then 
left  to  be  carried  forward,  subject  to  excess  profits  duty, 
compared  with  ;i^i,774  brought  in.  For  the  current  year 
the  crops  are  estimated  at  187,000  lbs.  rubber  and 
4,000  piculs  coffee. 

The  year  ended  September  30  again  proved  unfortu- 
nate for  the  Carey  United  Rubber  Estates,  so  far  as 
its  crop  was  concerned.  Severe  drought  during  the 
wintering  months  caused  a  further  considerable  de- 
crease in  the  output  from  the  Paradise  estate,  and  the 
total  of  217,388  lbs.  was  17,775  lbs.  smaller  than  the 
crop  for  the  previous  year.  Some  compensation, 
however,  was  found  in  an  advance  of  5.o6d.  to 
2s.  9.22d.  in  the  price  realised,  against  an  increase  of 
i'.05d.  to  9.520.  in  the  revenue  expenditure  exclusive 
of  depreciation  and  interest,  and  the  nett  profit,  with 
;£."2.o55  brought  in,  was  ;^5,662  up  at  ^21,936.  On 
the  Carey  Island  property  matters  still  appear  to  be 
very  backward,  and  as  the  trees  were  rested  for  three 
months  on  the  advice  of  the  visiting  agent  the  crop 
obtained  fell  very  far  short  of  the  estimate  at  14,892 
lbs.  This  realised  £768,  which  has  been  deducted 
from  the  cost  of  development.  Out  of  the  available 
balance  of  ;^2 1,936  dividends  aggregating  10  per 
cent.,  less  tax,  or  the  same  as  a  year  ago,  have  been 
paid,  but  a  larger  amount  of  capital  ranks  for  dividend 
owing  to  the  conversion  of  ^^9,015  debenture  stock 
into  shares,  and  the  balance  carried  forward  is  there- 
fore only  ;^i,9i2  larger  at  ;^4,936.  The  conversion 
of  debenture  stock  into  shares  at  a  premium  leaves 
;4. 10,985  nominal  outstanding,  on  which  20  per  cent., 
pi"  ;^2,ig7,  has  been  paid  up.  The  new  shares  were 
issued  at  a  premium  of  2s.  6d.  j>er  share,  giving 
;£, 2,377.  Loans  for  ;£r6,ooo  have  been  paid  off,  but 
current  liabilities  are  ^4,116  higher  at  ;£."7,286.  Ex- 
penditure on  developments  amounted  to  ;^i4,04i, 
making  the  cost  of  the  properly  to  date  ;£?T68,o83. 
('rops  for  the  current  year  are  estimated  at  250,000  lbs. 
from  Paradise  estate  and  90,000  lbs.  from  Carcv 
Island. 

In  view  of  the  conditions  which  have  prevailed  no 
one  could  have  expected  a  very  good  report  from  the 
Roumanian  Consolidated  Oilfields,  Ltd.,  for  the  vear 
to  June  30,  but  neither  shareholders  nor  the  market 
looked  for  such  dismal  results  as  those  now  presented. 
The  production  of  oil  was  60,700  tons,  against  lo'^.rpo 
tons  in  the  previous  year,  but  all  that  the  management 


could  make  out  of  it  was  a  gross  profit  of  ;^'i 4,000,  as 
compared  with  ;£,'i  28,000,  and  including  a  loss  of 
£3,720  on  exchange,  there  is  a  trading  loss  of  ^5,550. 
Depreciation  requires  ;^57,ooo,  and  plant,  machinery, 
&c.,  are  treated  as  totally  destroyed,  .so  that  the  total 
loss  is  brought  out  at  ;^i 98,700,  and  the  credit  balance 
of  £i  13,450  brought  forward  from  last  year  is  turned 
into  a  debit  of  ;^85,25o.  It  would  be  futile  to  attempt 
to  go  closely  into  these  extraordinary  figures  at  pre- 
sent, but  as  the  issued  capital  is  over  a  million,  the 
public  are  deeply  interested  in  the  fortunes  of  the  com- 
pany, and  we  can  only  hope  that  the  directors  have 
erred  on  the  side  of  over-caution  in  taking  an  unneces- 
sarily gloomy  view  of  the  position.  No  doubt  com- 
pensation will  be  obtained  for  part  of  the  losses  in- 
curred, but  we  have  an  uneasy  feeling  that  the  local 
management  is  not  aJl  that  could  be  desired. 

.Some  improvement  is  shown  in  the  report  of  the  Oil 
Trust,  Ltd.,  for  the  year  to  September  30,  the  nett 
protTt  being  ;^2,050,  against  a  loss  of  ;£725o  in  the  pre- 
vious 12  months,  and  of  ^1,040  in  1914.  But  there  is 
still  the  terrible  incubus  of  ;^85,ooo  lost  in  the  first 
year  of  the  company's  existence,  and  although  the 
profit  and  lOss  account  shows  a  credit  balance  of 
;£,"7,ioo,  none  of  it  can  be  distributed  until  the  capiUi! 
i.s  reorganised,  and  the  time  is  not  opportune  for  such 
an  operation.  The  value  of  the  trust's  interest  in  the 
Cuban  Asphalt  Co.  is  improving,  and  the  work  of  re- 
opening the  mines  is  proceeding  satisfactorily.  A  rail- 
way connecting  the  property  with  the  port  has  been  put 
into  running  repair,  the  equipment  has  been  thoroughly 
overhauled,  and  a  refining  plant  is  being  erected.  It  is 
believed  that  the  asphalt  properties,  if  revalued,  would 
wipe  out  past  losses,  but  the  directors  prefer  to  leave 
that  question  in  abeyance  for  the  present.  A  thorough 
geological  survey  of  the  properties  is  being  made,  and 
there  are  Indications  that  it  will  prove  satisfactory  to 
the  proprietors,  but  for  the  present  it  may  be  just  as 
well  not  to  be  too  sanguine. 

It  must  be  so  nice  to  be  a  shareholder  in  the  Oilfields 
Finance  Corporation,  LFd.,  that  the  galaxy  of  talent  on 
the  board  deserves  to  be  put  on  record.  The  directors 
are  Messrs.  Richard  Whieldon  Barnett,  M.P. ,  W. 
Watson  Rutherford,  M.P.,  Percv  C.  Quilter,  J.  S. 
Smith-Winby,  Alfred  Rutherford j  J. P..  and  Sir  J.  S. 
Harmood  Banner,  M.P.  It  is  a  mixture  that  gives 
anyone  with  vague  City  recollections  furiously  to  think. 
Of  course,  conditions  have  been  adverse,  and  the  over- 
shadowing cloud  of  the  war  co\ers  a  multitude  of  sins, 
but  even  so  It  is  rather  startling  to  find  a  realised  loss 
of  ;^93,450  for  the  year  to  June  30,  which  raises  the 
total  debit  balance  to  ;^io9,9io.  There  must  be  heaps 
of  talent  to  produce  figures  like  these,  but  we  should 
have  thought  that  less  than  three  M.P. 's  would  have 
suflficed.  And  so  the  capital  has  to  be  reduced  by 
cutting  the  £1  shares  down  to  4s.  When  this  surgical 
operation  is  corripleted,  the  balance-sheet  will  look  quite 
blushingly  modest,  as  thus  : — Capital,  ;^74,ooo  ;  credi- 
tors, ;^39,i45;  cash,  ^.6,115;  assorted  investments. 
;£,'io7,o3o.  Naturally  the  shareholders  joyfully  ac- 
cepted their  good  fortune  with  only  one  ungrateful  dis- 
sentient. 


Unitkd  Serdaxg  (Sumatra)  Ri3bee. — Owing  to  existing-  war 
conditions^  the  dispatch  of  the  final  accounts  and  valuation  certi- 
ficates from  the  East  for  the  period  ended  August  31,  1916,  has 
been  delayed,  and  the  directors  are  therefore  unable  at  present 
to  issue  a  properly  audited  balance-sheet.  They  hope,  however, 
if  the  mails  are  not  unduly  delayed,  to  have  the  accounts  ready 
before  the  end  of  January. 


What    Balance   Sheets    Tell. 


NEW      ZEALAND     AND    RIVER    PLATE    LAND     MORTGAGE    CO-, 

LTD. 

During  the  year  ended  October  31  this  company  reduced  by 
a  substantial  amount  its  loans  on  moitgages  in  the  River  Plate, 
and  put  most  of  the  money  thus  obtained  into  Treasury  bills. 
Thanks  to  these  changes,  the  income  from  the  River  Plate  was 
;if2,63i  smaller  at  /'ioo,6o4,  but  interest  received  in  London 
rose  by  ;^i,686.  and  2^2,478  more  was  realised  on  commission  ex- 
change accounts.  Including  /i;,540  brought  forward  and  a 
trifle  from  Xew  Zealand,  the  total  revenue  was  ;^S,2q7  better 
at   ;fi27,8i6,   and   after   providing   for   taxes   in   London',   River 
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I'late,  and  New  'Zealaad  the  nett  profit  showed  an  increase  of 
£~,2k)^  at  ^84,844.  The  dividend  is  increased  from  10  per  cent, 
to  12,  but  is  this  time  paid  subject  to  income-tax,  as  against 
tax  free  a  year  ago,  and  ;^2,ooo  more  at  ^27,000  is  transferred 
to  reserve,  leaving  the  balance  carried  out  .if  1,705  down  at 
^'15,844.  Realisations  in  New  Zealand  gave  a  surplus  of  ;i885, 
and  the  remaining  assets  in  that  country  are  valued  at  ;f2,ii5, 
so  that  a  further  ;f3,ooo  is  added  to  reserve  on  this  account. 
With  this  sum  and  the  appropriation  from  revenue,  the  reserve 
will  stand  at  ^515,000,  as  against  a  paid-up  capital  of  ^^350, 000, 
and  the  position  generally  .seems  very  sound.  Liabilities  on 
terminable  debentures  have  been  reduced  by  ;f  11,537  to  ;^468,997, 
and  other  liabilities  are  only  slightly  higher.  On  the  other 
hand,  a  decrease  of  ;^oo,357  to  ^1,146,772  in  loans  in  the  River 
Plate,  is  more  than  offset  by  a  purchase  of  ^^87,000  Treasury 
bills  and  an  increase  of  ^0,637  to  ;^io5,2o5  in  investments  in 
London,  while  bills  receivable  are  .^15,500  up  at  ^T 58, 500. 
CREDIT  FONCIER  OF  MAURITIUS,  LTD. 
For  the  year  to  June  30  interest  and  management  fees  were 
.^^7,000  higher  at  ;f45,8oo,  but  the  profit  on  working  properties 
was  ;^i  1,600  less  at  £^,3HS-  Sundry  receipts,  however,  in- 
creased ;^3,6oo,  and  the  nett  profit,  after  providing  for  interest 
and  depreciation  was  £2,yoo  up  at  ^^27,650.  With  ;f  7,300  more 
brought  in,  the  available  balance  is  ;f  10,000  larger  at  .^^37,475, 
but  only  5  per  cent.,  against  7  per  cent.,  is  paid  on  the  ordinary' 
and  the  balance  forward  is  increased  by  ;fi7,5oo  to  £2y,3qo, 
subject  to  excess  profits  duty.  As  regards  the  outlook  for  the 
coming  year  it  is  stated  that  the  cost  of  machinery'  and  culti- 
vation expenses  are  abnormal,  and  considerable  damage  was 
caused  to  the  growing  canes  by  a  cyclone  in  May.  Balances 
due  on  properties  .sold  have  been  reduced  ;f34,ooo,  and  cash  is 
£2^,200    lower,    but     investments    have     increased    ;^83,2oo   t) 

;t  242  ,000. 

EAST    INDIA    DISTILLERIES   AND    SUGAR    FACTOKIESi    LTD. 

A  year  ago  this  company  was  able  to  restore  its  ordinary  shares 
to  the  dividend-paying  list,  after  an  absence  of  ten  years,  and 
has  evidently  enjoyed  a  much  greater  measure  of  prosperity  in 
the  12  months  ended  September  30.  After  providing  £~,3~3,  or 
£i!2^3  more,  for  income-tax,  law  costs,  &c.,  and  meeting  fixed 
charges,  the  nett  profits  showed  a  further  satisfactory  improve- 
ment of  ;^'7,405  at  ^39,400.  The  preference  dividend  having 
been  paid,  the  dividend  on  the  ordinary  shares  is  doubled  at 
10  per  cent.,  and  ;fi7,ooo,  or  ^10,000  more,  is  transferred  to 
contingency  account,  leaving  ^^3,013  to  be  carried  forward,  as 
against  ^^2,613  brought  in.  Additions  to  buildings  and  plant 
•^ost  ^7,035,  making  a  total  of  ^^17,251,  but  the  expenditure 
in  the  Central  Provinces  Abkari  and  on  the  new  factory  remains 
»t  last  year's  figures.  Stocks  are  ^^98,271  up  at  ;f224,794, 
against  which  loans  in  Madras  have  risen  by  ^^87,494  to 
;£'36,643.  Creditors  are  pf^i  1,948  higher  at  ^42,291,  while,  on 
the  other  hand,  debtors  owe  ;^3,255  more  at  .ii'31,794,  duty  paid 
in  advance  is  ^2,995  "P  ^t  £*^fi^S>  ^"^1  cash  is  ^2,233  up  at 
/-'g-ogo. 

UNITED   TOBACCO  COMPANIES,  LTD. 

This  associate  of  the  anti-smokers'  league  did  nothing  won- 
derful in  the  year  to  September  30.  Nett  profits  were  only 
;,f6,ooo  higher  at  £11)^,^00,  and  although  j^ig.Soo  more  was 
brought  forward,  the  .shareholders  have  to  be  content  with  the 
.same  dividend  as  last  year — 25  per  cent.,  free  of  income-tax — 
but  ;,f25,5oo  more  at  2i4i>5oo  is  carried  forward,  subject  to 
excess  profits  duty.  It  is  a  nice  fat  sum,  but  as  the  reserve 
is  only  ^^30,000,  against  an  issued  capital  of  ^fgoOjOoo,  the 
directors  are  prudent  not  to  divide  up  to  the  hilt.  Sundry 
creditors  have  been  reduced  _^68,ooo,  but  ;fj6ijOoo  is  owing 
to  associated  companies,  whereas  a  year  ago  the  latter  owed 
;if2i,ooo.  The  cash  position,  however,  is  ver}'  strong,  cash  and 
Treasury  bills  amounting  to  £i'j8,ooo,  an  increase  of  /■i34,ooo. 
NEWCASTLE   BREWERIES.  LTD. 

They  are  thirsty  souls  Tyneside  way,  and  dearer  beer  makes 
them  swear  a  bit,  but  drink  none  the  less.  And  so  this  com- 
pany made  an  additional  profit  of  ;f2o,ooo  at  ^^108,370  in  the 
year  to  October  31,  besides  which  ;£9,ooo  more  was  brought 
forward.  But  the  directors  ver}'  wisely  do  not  recommend  an 
increase  in  the  dividend  ;  10  per  cent,  is  quite  sufficient  in  these 
times.  But  jf  10,000  more  at  ;^29,ooo  is  added  to  the  reserve 
fund,  raising  it  to  ;^25o,ooo,  against  an  issued  capital  of 
;f400,ooo,  and  the  carry  forward  is  increased  by  ;/^i8,ooo  to 
,/40,7oo,  subject  to  excess  profits  duty.  It  is  stated  that  the 
properties  of  the  company  have  been  well  maintained,  ;^i5,76o, 
or  ;f2,5oo  more,  having  been  spent  on  them  during  the  past 
jear,  and  so  far  as  we  can  judge  the  company  is  well  and 
prudently  managed.  Changes  in  the  balance-sheet  are  com- 
paratively trifling,  and  merely  reflect  the  increased  business 
transacted. 

BARTHOLOMAY    BREWING    CO.    (OF    ROCHESTER).    LTD. 

In  the  year  to  September  30  the  sales  of  beer  amounted  to 
331,380  bairels,  an  increase  of  5.500  barrels,  but  profits  were 
slightly  smaller,  owing  to  the  higher  cost  of  materials,  and  this 
will  be  a  more  important  factor  in  the  current  season.  The 
company  has  placed  on  the  market  a  temperance  beverage  which 
it  hopes  will  prove  a  very  useful  adjunct  to  the  business  in 
'■  dry  "  territories,  as  it  is  of  high  quality,  and  giving  general 
.satisfaction  to  the  trade.  Dividends  received  from  the  American 
company  amounted  to  ;f52,4oo,  and  after  adjustments  there  is 
an  available  balance  of  ji'51,430,  or  ;f  1,380  less.  The  dividend 
of  3  per  cent,  on  the  ordinary  shares  is  rspeated,  and  the 
balance  forward  is  reduced  by  ;£i,38o  to  .^^50.  The  floating 
assets  of   the  American  company   show   a'  surplus  of  ^^258,000 


over  current  liabilities,  au  increase  of  ;f2b,ooo.  In  the  Knglish 
accounts  investments  now  stand  at  only  £760,  a  reduction  of 
^^34,400,  but  the  American  company  owes  ;^29,2oo  more  at 
^■37,200,  and  cash  is  up  £d„^oo  at  ;^iS,65o. 

HALLEY'S    INDUSTRIAL    MOTORS,    LTD. 

This  became  a  controlled  establishment  on  October  2  last 
year,  and  the  report  to  September  30  cannot  properly  be  com- 
pared with  the  previous  one.  Apparently  there  was  a  drop  of 
;^40,ooo  in  the  profits  to  £27,y^e„  but  this  sum  is  arrived  at 
after  charging  .,^7,850  for  income-tax  and  making  provision  for 
excess  duty,  iS:c.  Anyhow,  the  directors  feel  justified  in  repeat- 
ing the  dividend  and  bonus  of  15  per  cent.,  and  the  carry 
forward  is  only  ;if5,5oo  less  at  ;f  15,800.  Moreover,  they  propose 
to  capitalise  part  of  the  reserve  fund  (;^76,ooo)  by  distributing 
^35,000  b)'  the  allotment  of  one  fully-paid  share  in  resi>ect  of 
every  three  at  present  held,  so  we  take  it  that  everything  is: 
as  rosy  as  need  be.  Creditors  are  up  ^'32,000,  and  debtors 
;^i9,ooo,  but  ;^5,6oo  has  been  written  off  plant,  &c.,  stocks  are 
jf4,400  lower,  and  ca.sh  is  down  ^£7,000,  but  it  still  amounts  to 
^33,645,  besides  which  the  company  has  ;/^30,ooo  of  War  Loan 
stock,  so  all   is  well. 

ORCHESTRELLE   CO.,    LTD. 

This  company  is  beginning  to  surmount  the  adverse  efiects  of" 
the  war,  and  the  subsidiary  concerns  operating  in  Allied  or 
neutral  territories  made  a  profit  of  /.'700  to  June  30,  as  against 
a  loss  of  /ii,400  last  year.  As  to  what  is  happening  in  enemy 
countries  it  is  best  not  to  be  too  inquisitive  at  present.  At 
June  30,  1914,  a  balance  of  ;£45,ioo  was  set  aside  for  contin- 
gencies, and  out  of  this  the  preference  dividend  has  been  paid 
and  last  year's  loss  written  off,  so  that  the  amount  is  now  re- 
duced to  £3,720.  It  looks  as  though  the  preference  holders 
will  have  to  go  short  after  this  year  unless  things  take  a 
decided  turn  for  the  better;  but  the  general  business  of  the  com- 
pany is  improving,  and  arrears  will  easily  be  made  good  when 
conditions  become  normal  again.  There  is  nothing  in  the 
balance-sheet  that  need  detain  us. 

ANGOSTURA   BITTERS  (DR.   SIEGERT  AND  SONS),   LTD. 

For  the  year  to  September  30  the  gross  profits  were  ;£9,3oo 
higher  at  ^^25,000,  and  the  nett  profit  shows  an  increase  f>f 
£S,ioa  at  ;£i5,54o.  This  allows  of  a  dividend  of  6  per  cent., 
against  3  per  cent.,  on  the  ordinary  shares,  and  after  placing, 
jf 2,000  (new)  to  reserve  fund,  the  balance  forward  is  ^f  1,800 
larger  at  ^^2,150.  Business  during  the  year  has  been  very 
satisfactory,  and  it  is  mentioned  as  a  gratifying  fact  that 
additional  business  has  been  secured  in  markets  hitherto  well 
stocked  with  cheap  imitations  of  Cerman  origin,  and  it  is  hoped 
that  this  advantage  may  be  of  a  permanent  nature.  Nothing 
in  the  balance-sheet  call's  for  mention,  but  the  company  ought 
to  be  getting  into  a  stronger  financial  position.  It  was  sadly 
overweighted   with  capital   to   start  with. 


COMPANY  MEETINGS. 


MINERALS  SEPARATION,  LIMITED. 

IMPORTANT  LEGAL  VICTORY  IN  THE  UNITED 

STATES. 
dlstkibution  of  north  american  corpor.wion  trust 
Certificates. 

The     nth    annual    ordinary    general     meeting    of     Minerals- 
Separation,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
Old    Broad    Street,    Mr.    Francis    L.    Gibbs,    a   director    of   the 
company,   presiding. 

The  Secretary,  Mr.  A.  O.  Williams,  read  the  notice  convening 
the  meeting  and   the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  must  commence  with  an 
apology  that  the  issue  of  the  report  and  accounts  for  1915  has 
been  so  long  delayed.  In  future  I  think  there  is  no  reason  why 
this  annual  statement  should  not  be  issued  at  a  much  earlier 
date,  which  will,  I  hope,  not  be  later  than  the  end  of  June  in 
any  year.  Since  the  formation  of  our  company  in  1903  we 
have  frequently  had  occasion  to  congratulate  ourselves  at  our 
general  meetings  on  legal  victories  in  defence  of  our  patent 
rights  both  here  and  in  Australia,  but  this  year  we  have  to- 
celebrate  a  triumphant  victory  in  the  United  States  far  greater 
in  its  effect  than  any  ether  we  have  hitherto  succeeded  in 
obtaining.  (Cheers.)  The  only  regret  in  my  mind,  and  this 
t  know  you  will  share  with  me,  is  that  on  this  auspicious 
occasion  our  chairman,  Mr.  John  Ballot,  is  not  here  to  address 
you.  Our  success  before  the  Supreme  Court  at  Washington  is 
chiefly  due  to  his  unflagging  industry  on  behalf  of  your 
interests,  and  especially  to  his  devoted  attention  to  the  detailed 
patent  work  of  which  there  must  be  so  much  in  our  business. 
If  any  important  detail  of  this  patent  work  had  been  neg- 
lected, disaster  instead  of  victory  might  easily  have  followed. 
Mr.  Ballot  has  twice  visited  the  United  States  during  the  past 
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year,  and  Dr.  Gregory  has  been  resident  there  for  the  whole 
■of  the  past  three  years  looking  after  the  interests  of  our 
American  syndicate,  arranging  contracts,  such  as  the  Anaconda 
contract  of  which  you  were  told  last  year,  and  generally  super- 
intending the  company's  business  in  America.  Mr.  Curie,  who 
is  another  absentee  from  the  board  to-day,  has  gone  abroad 
■on  certain  matters  connected  with  the  war. 

Tonn.\(;f:  Tke.^tei)  nv  Licenseks  ok  Akfim.iteo  Ccmpanies. 
Although  your  minds  are  full  of   the  victory  we  have  won, 
and   you    naturally    desire  to  hear    more   from   me   about   our 
American    business  than  anything  else,   1    must  first  ask    you 
to  bear   with   nie  while  I  briefly  explain  to  you  the   accounts 
for  191 5  which  you  have  before  you.    The  chairman  then  dealt 
exhaustively    with    the  details  of    the  balance;sheet  and   profit 
and    loss   account,  and,   continuing,  said  :    In  our  chairman's 
address  to  you  last  year  he  expre.i.sed  a  hope  that  early  in  the 
current   year  our  patent  position  in  the  United    States  would 
be    -so    firmly   established    that   the    board   would    be    able    to 
recommend    the    payment    of    a    substantial    dividenfl.      After 
exercising   patience,   in   some   cases  for    nearly   13  years,   you 
will  now  receive  your  first  reward  if  you  sanction  the  distri- 
bution of  trust  certificates  in  the  new  North  American  Corpora- 
tion as  proposed  by  the  board.     A  little  later  on  I   will   give 
you  some  information  as  to  the  prospects  of  this  new  American 
Corporation,  so  that  you  may  be  able  to  form  some  idea  of  the 
value  of  this   proposed  distribution ;    but   I    will  say  at   once 
that  this  value  is  certainly  far  greater  th.m  any  dividend  which 
we  had   in  contemplation  last  year.     (Hear,   hear.)     You   may 
remember  that  when   Mr.   Ballot  addressed  you  last   year  he 
•estimated   that  during    igi^  the  licensees  of  our   affiliated  com- 
panies and    of    this  company    would   treat  over  4,500,000   tons 
of  ore  by  our  flotation   process,   and   that  during   the   current 
year,  1Q16,  the  same  licensees  would  treat  over  13,000,000  tons 
■of  ore  by  our  flotation  process.     You  will  be  glad  to  hear  that 
the  estimate  of   4,500,000  tons  for   1015  proved   to  be  correct, 
and  the  figure  of  13,000,000  tons  in  igi6  will  prove  to  be  more 
like  14,000,000.     (Cheers.)     You   will   realise  from  the   figures 
of  tonnages  which   I  have  just  mentioned  what  an  important 
position  your  company  occupies  in  assisting  the  production  of 
metals  so  much  needed  by  this  country  and  her  Allies.     Your 
board   regret  any   inconvenience  which  may  have  been  caused 
by  the  closing  of  the  books  of  the  company  on  the   nth  inst. 
at  such  short  notice,  but  the  chairman  cabled  from  New  York 
that   it  was  essential  this  should   be  done  at  once  so  that  the 
board  might  be  able  to  send  out  to  him  by  the  mail  which  left 
on   the    15th    inst.   a    list  of  the    names   into    which  the  trust 
certificates    were    to    be     registered     in     the     new    American 
Corporation. 

MlNER.^LS     SEPAR.iTION    NORTH    AMERICAN    CORPORATION. 

I  will  now  give  you  as  much  information  as  I  have  available 
as  to  the  Minerals  Separation  North  American  Corporation, 
which  is  the  full  name  of  the  Corporation  which  has  acquired 
the  business  of  your  American  subsidiary  syndicate.  First,  I 
will  say  that  I  have  no  doubt  that  the  decision  of  the  American 
syndicate  to  remove  its  domicile  from  London  to  the  United" 
•States  has  your  entire  approval.  This  change  has  been  con- 
templated for  some  time,  and  the  growing  business  of  the 
-syndicate  and  the  general  adoption  in  the  United  States  of  our 
flotation  process  made  it  a  necessity.  It  was  becoming  in- 
creasingly difficult  to  manage  this  American  busine.ss  effectively 
from  London,  and  it  was  felt  that  a  strong  board  in  New  York 
and  a  complete  organisation  in  the  country  where  all  the 
business  was  being  conducted  could  not  fail  to  be  of  great 
advantage.  The  chairman  of  the  new  Corporation  will  be 
Mr,  Ballot,  and  he  will  be  assisted  by  Dr.  Gregory,  and  also 
by  a  partner  in  the  New  York  house  of  Messrs.  Lazard  and 
Co.  These  are  the  members  of  the  board  so  far  as  I  know 
at  present,  but  from  the  names  which  I  have  mentioned  you 
will  know  that  our  -American  interests  are  in  good  hands. 
(Hear,  hear.)  There  will  also  be  voting  trustees  appointed 
who  will  represent  the  shares  for  a.  period  of  five  years,  as 
you  were  informed  in  the  circular  letter  of  the  8th  Inst.  The 
reason  which  prompted  the  decision  to  have  the  new  American 


Corporation  registered  as  a  Trust  Corporation   was   to  ensure 
ihat  to  whatever  extent  the  500,000  Trust  Certificates  it-present- 
ing  the  500,000  shares  of  the  new   Corporation   (which   1  may 
mention  have  no  nominal  or  face  value)  might  chan;,'e  hands, 
the  actual  control  of  the   Corporation   will   remain  with   these 
trustees  for  that  period  of  time.     Mr.  Ballot  and  Dr.  Gregory 
will   both  act  as  trustees,  and   probably  one  other  will  also  be 
appointed.     I'nder  the  agreement  with   the  .-Vnaconda  Copper 
Co.  that  company  combined  with  certain  other  companies  under- 
took to  pay  to  us  at  least  $300,000,  whether  the  Supreme  Court 
decided   for  us  or  against  us.     Now  that  the  Supreme  Court 
have  heard  our  case  and  delivered   judgment,  it  will  interest 
you  to   know   that  the  actual  amount  which  we  shall    receive 
from  the  Anaconda  Co.    in  respect  of  that  contract  up  to  the 
date   of  the   Supreme   Court  judgment  will   be   approximately 
$500,000.     (Applause.)     The  details  of  the  contract  were  very 
fully  explained   to  you   last  year   by  our  chairman,  and  so  I 
do  not  think  it  necessary  to  repeat  this  information  to-day. 
Future  Value  of  the  North  American  Business. 
It  is,  of  course,  difficult  to  form  any  estimate  yet  as  to  the 
value  of  the  American  business,  but  I  hope  that  what  I  am  now 
going  to  tell  you  will  assi.st  you  to  some  extent  to  appraise  its 
value.     In  the  current  year,    if   you  take  all  our  licen.sees  to- 
gether in  the  United  States  into  account,  they  have  treated  in 
the  aggregate  roughly  11%  million  tons  of  ore,  from  which  the 
gross  revenue  will  probably  amount   to  about  ;f  140,000.     It  is 
estimated  also  (and  please  bear  in  mind  that  it  is  only  an  e.sti- 
mate)  that  the  tonnage  treated  by  the  very  numerous  infringers 
of  our  process  in  plants  actually  in  operation  during  the  current 
year  alone  will  also  amount  to  13,500,000  tons.     Even  if  the  rate 
of  royalty  charged  on  this  latter  tonnage  were  to  be  no  larger 
than  the  rates  which  we  have  charged  to  those   licensees  who 
have    loyally   respected   our   patent    rights,    the    gross    annual 
revenue   from    plants  already    now   using    our    process    in   the 
United  States  would  be  not  far  short  of  ;f3oo,ooo.     (Hear,  hear.)' 
It  is,  however,  unreasonable  to  suppose  that  those  who  in  future 
will  control  our  American  interests  will  charge  those  who  have 
been    infringers  of  our   process   the   same   exceptionally  favour- 
able terms  which  were  granted  to  large  users  like  the  Anaconda 
Copper  Company   before  our   patent    position  was  established. 
We  shall  not,  you  may  be  sure,   act  otherwise  than  reasaonably 
and  equitably,  oven  towards  infringers,  but  it  is  obvious  that 
those  who  for  the  past  three  years  have  been  making  enormous 
profits  by  the  unlawful  use  of  our  process  must  be  prepared  to 
hand   over  to  us  at   least   a  considerable   proportion   r.f   these 
profits.     (Applause.)     It  is  estimated  that  by  means  of  our  pro- 
cess these  infringers  have  made  profits  of  more  than  ;f  5,000,000 
beyond  those  which  they  could  have  made  without  our  process, 
and  by  the  American  law  we  are,  I  believe,  entitled  to  claim  the 
whole  of  this  excess.     (Laughter  and  applause.)     We  anticipate 
also,    that  not   only   large   recoveries    in   cash  will    be  obtained 
from  the   infringers  of   our    process,    but  now  that  the   patent 
question    in  the    United   States    has  been,    we    believe,    finally 
settled  by  the  highest  Court,  it  appears  certain  that  a  very  large 
increase   in   the  tonnage  treated   under   licence  will   take  place, 
and  that  the  25,000,000  tons  treated  this  j'ear   will  be  greatly 
exceeded  in  future  years. 

Advantages  of  the  Use  of  the  Flotation  Process. 
While  on  the  subject  of  this  American  part  of  our  business 
I  should  like  to  give  you  some  striking  information  which  will 
show  you  the  immense  advantage  obtained  by  those  who  have 
adopted  our  methods  of  concentration  on  a  large  scale.  The 
working  of  our  flotation  process  has  now  arrived  at  such  a 
pitch  of  perfection  that  in  the  case  of  large  installations  of  our 
plant  we  are  informed  that  the  total  operating  cost  per  ton  of 
ore  treated  is  no  higher  than  before  the  adoption  of  flotation, 
with  a  result  that  the  whole  of  the  extra  recovery  obtained  by 
the  use  of  our  process  in  large  installations  is  additional  profit. 
I  think,  gentlemen,  that  this  statement  bodes  well  for  the  future 
of  our  business  generally,  and  that  from  what  I  have  been  able 
to  tell  you  about  our  new  American  Corporation  you  will  con- 
sider that  its  prospects  are  excellent.  (Applause.)  .\s  regards 
Australia,  I  am  glad  to  tell  you  that  our  -Australian  Company 
has  just  declared  a  dividend  at  the  rate  of  15  per  cent,  per 
annum  for  the  quarter  ending  December  31  in  the  current  year, 
•which  is  a  hopeful  sign  that  this  company  is  gradually  return- 
ing to  pre-war  conditions.  During  the  period  under  review 
.several  new  important  licences  have  been  entered  into  with 
mine-owners  in  Allied  and  neutral  countries  for  the  produc- 
tion of  copper,  molybdenite,  and  other  metals.  The.se  installa- 
tions are  being  pushed  forward  with  all  possible  speed. 
The  Braden  Copper  Company  and  the  Process. 
The  Braden  Copper  Company,  which  are  the  largest  users 
of  our  proces?  outside  North  .\merica,  are,  we  understand,  now 
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iaking  steps  to  triple  the  capacity  of  their  mill,  so  that  we  may 
expecc  an  increasing  income  from  this  source  for  some  time  to 
come.  It  is  estimated  that  the  tonnage  of  ore  treated  by  our 
process  during  the  current  year  by  this  mine  will  amount  to 
about  1,500,000  tons. 

The  members  of  your  staff  here  and  abroad  have  done  excel- 
lent work  in  the  past  year,  and  your  thanks  are  due  to  them. 
(Hear,  hear.)  Fifteen  members  of  the  company's  staff  are  now 
serving  at  the  war,  most  of  them  in  France.  Since  our  last 
annual  general  meeting  Captain  Walter  Broadbridge,  our  chief 
engineer,  has  been  mentioned  in  despatches;  Major  Howard  has 
been  twice  wounded ;  Captain  A.  Mowbray  Jones  has  been 
awarded  the  Military  Cross,  but  I  regret  to  say  he  has  been 
severely  wounded  for  the  second  time,  and  is  now  in  hospital 
in  London,  where  he  Ts  making  satisfactory  progre.ss.  (Ap- 
plause.) With  deep  regret  1  have  to  record  the  loss  of  Hatta- 
lion  Sergeant-Major  G.  Hutton,  of  the  Royal  West  Kents,  who 
was  killed  in  action  in  France  on  July  i.  Sergeant  Hutton 
was  a  splendid  type  of  man,  and  by  his  death  the  company  has 
lost  a  most  valuable  and  faithful  .servant.  While  at  the  front 
he  was  awarded  the  Distinguished  Conduct  Medal  and  also 
mentioned  in  despatches.  Private  Wardle,  after  being  twice 
wounded,  has  been  pronounced  unfit  for  further  military  ser- 
vice, and  has  rejoined  our  office  staff.  Before  I  sit  down  I 
should  like  to  mention  two  other  members  of  our  staff,  Mr. 
George  A.  Chapman  and  Mr.  Howard  Higgins,  both  of  whom 
have  done  splendid  work  for  our  company,  particularly  in 
America,  in  connection  with  the  legal  work  there,  and  also  on 
the  technical  side  of  our  busine.ss  there. 

I  now  move,  "That  the  report  and  accounts  for  1915  be 
adopted,"  and  I  shall  be  pleased  to  ansv/er  any  question  vou 
niay  wish   to  ask  me. 

Mr.  W.  W.  Webster  seconded  the  motion,  which  was  carried 
unanimously,  and  the  proposal  of  the  directors  to  distribute 
250,000  Trust  Certificates  of  the  new  Xorth  American  Corpora- 
tion to  the  shareholders  was  approved. 

On  the  motion  of  :Mr.  Webster,  seconded  by  Mr.  Vyvyan 
Trubshawe,  the  re-election  of  Mr.  H.  A.  Krohn  and  Mr. 
Francis  !,.  Gibbs,  the  retiring  directors,  was  unanimously 
agreed  to  ;  and  the  auditors,  Messrs.  Monkhouse,  Stoneham,  and 
Co.,  were  also  reappointed. 

A  vote  of  thanks  was  pa.sscd  to  the  staff,  and  a  similar  com- 
pliment having  been  paid  in  the  chairman,  the  prnceedin"s 
torminated.  ° 


BRITISH   COLUMBIA    ELECTRIC    RAILWAY- 

The  twentieth   ordinary  general    meeting    of   the   members    of 
the   British  Columbia  Klectric  Kailw-iy  Co.,   Limited,   vi'as  held 
cm   1-  nd.iy,   December  22,   at  the    Liverpool  Street   Hotel     F  C 
Mr.  G.  1'.  Norton  presiding.  '       '    '' 

The  Secretary  (Mr.  Michael  Urwin,  A.C.A.),  read  the  notice 
convening  the  meeting   and  the   auditors'   report. 

The  Chairman:  (Jentlemen.-I  presume  that  all  of  you  have 
copies  of  the  rejxirt  and  balance-sheet,  and  with  vour  consent  1 
will  take  them  as  having  been  read.  Unfortunately,  our  chair- 
man, Mr.  Horne-l'ayne,  is  not  able  to  be  here,  but  he  has  pre- 
pared a  speech,  and  -Mr.  Haroki  Brown  will  kindly  read  it 
to  us. 

Mr.  Harold  G.  Brown  then  read  Mr.  Horne-l'ayne's  speech 
whicli  was  as  follows: —  ' 

Ladies  a^d  Gentlemetn,— We  exceedingly  iregret  that  this 
meeting  has  not  been  held  at  an  earlier  and  more  convenient 
date,  but  it  lias  been  quite  impossible  to  issue  the  accounts 
sooner,  and  the  fact  that  they  are  readv  now  reflects  gre;tt  credit 
upon  our  secretary,  who  is  the  .sole  male  eniplovee  left  in  the 
London  office.  1  do  not  think  there  is  a  great  deal  to  say  to 
you  about  the  position  and  prospects  of  the  company.  The 
report  itself  tells  you  almo.st  ;i!l  there  is  to  be  said  on  the  sub- 
ject, but  there  are  one  or  two  matters  about  which  you  may 
expect  me  to  give  some  further  explanation.  The  lotal  gross  income 
of  the  company  for  the  year  under  review— namely,  the  year 
ended  June  jo  last— was  only  /258,ooo,  as  compared  with 
;^37o,ooo  in  the  preceding  year  and  ^'560,000  for  the  year  ended 
June  30,  1914— a  decrease  in  the  two'  years  since  the  outbreak 
of  -war  of  considerably  more  than  50  pei  cent.  This  unfortunate 
state  ot  aifairs  has  been  due  mainly  to  two  cau.ses— namelv,  a 
reduction,  amounting  to  some  30  per  cent.,  in  the  population 
of  the  districts  we  serve,  owing  to  or  consequent  upon  the  ex- 
traordinary proportion  of  the  manhixxi  of  the  province  who 
have  voluntarily  enlisted  in  th'e  .^rmy  of  the  Empire ;  and, 
secondly,  to  the  continuance  of  the  unfair  competition  of  what 
we  call  jitney  cars.  These  are  privately  owned  motor-cars 
which  ply  for  hire  at  ordinary  tram  fares  in  opposition  to  the 
company's  cars.  We  must  all  feel  a  grim  satisfaction  and  pride 
in  the  first-named  cause  of  our  misfortunes,  and,  moreover,  it  is 
a  trouble  that  we  can  safely  trust  to  right  itself  after  the' war. 
A  loss  or  gain  of  30  per  cent,  in  the  population  served  means 
the  loss  or  gain  of  a  great  deal  more  than  30  per  cent,  in  the 
profits  of  a  company  such  as  ours,  because  there  is  a  certain 
minimum  f>opulation  necessary  to  produce  the  minimum  earn- 
ings required  to  meet  the  fixed  and  irreducible  expense  of  main- 


taining the  services.  It  is  therefore  reasonable  to  look  for  an 
inciease  in  profits  on  the  return  of  the  troops  almost  as  rapid  as 
the  decrease  has  been.  I  do  not  mean  to  bay  that  we  shall  get 
back  all  at  once  to  the  dividend  we  formerly  received  on  the 
deferred  ordinary  stock,  but  I  do  think  that  we  shall  again  re- 
ceive a  moderate  return  on  the  money  invested  in  that  stock 
within  .1  year  or  two  of  the  end  of  the  war.  Meanwhile,  we 
have  maintained  most  efficient  services  for  the  convenience  of 
the  public  and  the  great  advantages  of  the  cities  and  districts 
served,  and  should  be  able  to  continue  to  do  so  were  Jt  not  for 
the  piratical  competition  of  the  jitney  cars.  A«  stated  in  the 
reiJort,  although  since  January  1  this  competition  h;is  been  le.-is 
:icivte  th.in  in  the  previous  year,  these  cars  are  still  depriving 
the  rompaiiy  of  earnings  amounting  to  approximately  $350,000 
a  year,  'i'his  company  has  deserved  well  of  the  people  of 
British  Columbia,  and  was  entitled  to  expect  not  only  fair  treat- 
ment, but  every  encouragement,  and  in  this  matter  they  cer- 
tainly have  not  received  it.  Every  effort  has  been  made  to 
obtain  fair  treatment  by  endeavouring  to  secure  that  the  jitneys 
shall  be  subject  to  similar  control  of  service,  accommodation, 
and  cimstruotion  of  cars  and  other  matters  as  is  impo.sed  upon 
the  company,  and  that  they  shall  contribute  to  municipal  re- 
venue and  expenses  in  some  fair  proportion  to  the  contribution 
(if  'this  company,  but  it  has  as  3'et  been  impossiLle  to  convince 
the  authorities  and  tlie  public  of  the  folly  of  maint:iining  by 
preferential  treatment,  to  the  detriment  of  a  great  enterprise, 
wliich  has  done  in  the  past  and  can  do  in  the  future  as  much 
for  the  province,  a  service  which  is  merely  a  convenience  to  a 
certain  section  of  the  public,  and  can  do  nothing  to  advance 
permanently  the  general  welfare,  by  the  expenditure  of  capital, 
the  employment  of  labour  or  the  encouragement  cf  industries, 
\  ery  Mttle  capita!  expenditure  has  been  incurred  during  the 
l^ast  year,  and  none  which  was  not  immediately 
remunei'ative  or  which  was  not  necessary  in  order  to  comply 
with  fr.inchises  or  agreements  previously  entered  into.  From 
tile  n:iture  of  the  services  supplied  and  the  conditions  under 
which  we  have  acquired  the  right  to  supply  them,  it  is  impos- 
sible for  the  company  ever  to  close  its  capital  account  entirely. 
Throughout  the  year  the  most  strenuous  efforts  were  made  by 
the  management  to  enforce  every  possible  economy,  and  with 
a  large  measure  of  .success,  but  we  are  now  called  upon  to  face 
.1  large  increase  in  the  cost  of  labour.  There  has  been  for  some 
time  past  a  great  deal  of  trouble  in  connection  wdth  labour 
througfiout  the  American  continent,  and  British  Columbia  has 
not  escaped.  The  .shortage  of  men  and  the  increase  in  prices 
of  commodities  created  a  difficult  situation.  These  renditions 
seriously  affected  the  eniploj'ees  of  the  comp.iny,  and  although 
the  agreement  with  them  still  had  a  few  months  to  run,  it  was 
ucently  decided  to  grant  an  immediate  increase  of  wages.  This 
concussion  involves  an  increase  in  working  expenses  of  con- 
siderably more  than  $100,000  per  annum,  and  is  to  remain  in 
force  until  June  30,  iqiS.  A  more  agreeable  side  of  the  situa- 
tion is  the  fact  that  during  the  four  montJis  v\  the  current  5'ear 
for  which  we  have  the  figures,  tJiere  is  an  increase  in  nett  earn- 
ings over  the  same  [jeriod  List  year  of  well  over  J^yy.ooa.  As  a 
matter  of  fact,  this  improvement  commenced  in  Februarj',  and 
although  varying  in  amount  has  been  continuous  month  by 
month  up  to  and  including  October,  which  is  the  last  return  we 
have  received.  We  think  there  are  grounds  to  hope  that  this 
increase  in  earnings  may  continue  on  a  sufficiently  large  scale 
to  enable  us  this  year  to  meet  the  dividend  on  the  5  per  cent, 
cumulative  preference  stock  without  having  recourse  to  the 
reserve  fund,  and  with  .perhaps  a  small  surplus. 

In  estimating  the  prospects  of  the  company,  one  has  largely 
to  be  guided  by  the  general  outlook  in  British  Columbia.  From 
its  geographical  position,  British  Columbia  has  experienced  a 
more  severe  set-back  from  the  war  and  less  benefit  from  war 
trade  than  any  other  province  of  Canada,  the  mining  industry 
alone  having  derived  substantial  benefit,  while  such  important 
iiidu.stries  as  the  shippiii.iT  trade  and  the  lun:ber  trade  have  been 
practically  paralysed.  There  can  be  no  doubt,  however,  that 
during  the  last  six  months  these  trades  and  commercial  and 
industrial  conditions  gener.ally  have  been  steadily  improving. 
Much  attention  is  being  given  to  the  development  of  the  mining 
indu.stry,  and  the  mines  have  experienced  a  great  demand  for 
their  products  for  munition  purpo.ses.  The  Provincial  Govern- 
ment are  assisting  the  development  of  the  shipbuilding  industry, 
and  there  seems  no  re;ison  why  Vancouver  and  Victoria  should 
not  successfully  rival  Seattle  and  San  Francisco  in  shipbuilding 
There  is  an  increasing  export  trade  with  Russia  and  the  East, 
particularly  in  munitions,  railway  materials,  &c.,  r.nd  it  is  be- 
lieved that  after  the  war  the  exchange  of  commodities  with 
Russia  across  the  Pacific  will  be  permanently  fstablished.  I 
think  that  undoubtedly  the  worst  times  were  exoeri'mred  towards 
the  end  of  last  year,  and  that  from  now  on  we  shall  see  continued 
improvement. 

The  Chairman:  I  have  now  to  propose:  "That  tlie  balance- 
sheet  as  at  June  30,  igi6,  and  the  revenue  account  for  the  year 
endecl  on  that  date,  together  with  the  reports  of  the  directors 
and  auditors  thereon,  be,  and  are  hereby,  received  and 
adopted." 

Mr.   K.   L.  Evan-Thomas  seconded  the  resolution. 

The  Chairman,  in  reply  to  questions,  said  it  was  the  practice 
of  the  board  before  appointing  any  new  directors,  or  suggesting 
such  appointments,  to  consult  some  of  the  large  stockholders, 
and  their  consent  and  approval  had  been  obtained.  With 
regard  to  management,  the  company  had  had  the  I'dvantage  of 
Mr.  Sperling's  services  until  he  received  his  appointment  in  the 
Army,  and  the  directors  had  always  'oeen  very  glad  to  have  his 
assist.once,  and  they  hoped  to  have  it  again  after  the  war.  Mr. 
Sperling  had  had  a  long  experience,  and  it  was  always  an  ad- 
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vantage  to  have  the  help  of  someone  who  had  lived  on  the  spot. 
He  (the  speaker)  had  been  connected  with  the  company  since  its 
inception,  and  in  his  opinion  it  had  never  been  better  managed 
than  it  was  to-day,  if  so  well.  It  was  in  the  be!4  of  hands,  and 
their  |>eople  in  British  Columbia  were  doinj,'  splendidly  for  the 
fompany  figainst  the  adverse  circumstances.  With  reference  to 
the  subsidiary  companies,  the  gjreat  bulk  of  the  money  was  in 
the  Vancouver  Power  C"o,  which  was  the  company  that  owned 
their  power,  and  was,  of  course,  the  most  important  and  perhaps 
the  best  asset  that  the  compiiny  had. 

The  resolution  was  carried  unanimously. 


BANTAM    (JAVA)    RUBBER    ESTATES. 

The  sixth  ordinary  general  mee^tinf;  of  the  Uantam  (Jav.i) 
Rubber  F.srtates,  TJmited,  was  held,  on  Thursday,  at  the  Council 
Kooiu  of  tho  Rubber  C.rowers'  Association,  j8,  Kastcheap,  K.C., 
Mr.  11.  dc  C.  Hamilton  (chairman  of  the  comptny)  presiding. 

The  Secretary  (Mr.  Donald  l.aing)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :    You  will  see  that  we  have  had  a  very 
satisfactory  year  as  far  as  profits  are  concerned,   but,  as   you 
aie  well  aware,  we  are  unable  to  treat  you  as  liberally  as  V/e 
should  have  liked  to.     We  trust,  however,  you  will  be  contented 
with  (the  final  distribution  of  lo  per  cent.,  which  we  propo.se  to 
declare  to-day,  making  20  per  cent,  for  the  year.     As  you  will 
see,  the  total  amount  vie  have  to  deal  with  i.s  ^'60,211  los.  lod. — 
a  very   big  increase  on  last  year's  showing.     We  have  already 
pa.id  you  an  interim  dividend  of  10  per  cent.  (^^'15,000),  we  carry 
to  development   fund  the  amount   spent   on   the  non-productive 
area  during  the  year,  ^486  6s.  6d.,  and  write  off  the  usual  20 
per  cent,  depreciation  of  buildings,  .^2,718  14s.  3d.     We  propose 
to   pay  a  final  dividend  of   10  per  cent.,  less  income-tax,   which 
takes   ;fis,ooo,    and    the   directors    receive    extra    remuneration 
under  the  articles  of  association  of  jCi.ooo,  leaving  a  fairly  large 
amount  to  carry  forward — namely,   ;^"2f),OQ3   gs.    iid. — which  is 
subject  to  excess  profit  lax.     The  amount  of  ta;;  we  iiave  to  pay 
is  not  definitely  settled  yet,  but,   as   far  as  we  can  judge,   we 
may   have  somewhere   about  ^^5,000  in  hand    to  bring  into  the 
current  year's  account.     You  will  notice  we  iiave  so  far  carried 
nothing  to  su.spense  account,  but  this  will  have  attention  in  due 
course.     Now  as  to  the  estates— the  reports  we   receive  are  on 
the  whole  quite  satisfactory.     The  whole  of  the  estates  are  now 
in  bearing  and  partial  bearing,  so  there  will  be  no  further  capital 
expenditure  on  unproductive  areas.     Weeding  has  been  carried 
on  as  previou.sly,  and  mostly  clean  weeding,  excepting  on  the 
hillsides,  where  harmless  grasses  are  allowed  to  grow  to  prevent 
wash.     The  cost  has  been   id.    f>er  acre  more  than   last  year. 
T.ipping  is  reported  as   being  well  and  caiefully  done.       The 
yield  was  good,  and  the  manager  was  able  to  revise  the  original 
estimate,  which  again  was  exceeded  by  24,3i<S  lbs.     No  forward 
contracts  were  made,  and  the  rubber  crop  sold  .for  an  average 
price  of  2s.   y^d.   ]xr   lb.  for  all  grades.     As  to  all-in  costs,   I 
think  we  may  consider  them  quite  satisfactorv,  c<msidering  the 
high  freights  and  high  charges  owing  to  the  war,  although  they 
only  show  an  infinitesim.il   reduction  from  last  year.     As  you 
will   .see,    the   estimated   crop    for   the   year   is    770,000   lbs.     As 
more  than  half  the  crop  will  be  collected  during   the    first    six 
months,  this  should  be  exceeded.     The  buildings  have  all  been 
well  looked  after,   and   no  further    additions   of   any   magnitude 
are  contemplated  at  present.     I^ibour — there  seems  to  be  very 
little  trouble  now  in  getting  all  the  necessary  labour.     This  has 
heen    brought  about  by  treating  Uie  people   well  ,'.nd   liberally, 
and  having  them  comfortably  housed.     Thinning  out  has  been 
drastically    continued.      By   degrees   the   estates    will    not   carry 
more  than  So  trees  to  the  acre.     This  is   none  top  few,  as  light 
and  ;iir  are  m(.st  essential  to  the  well-being  of  the  trees  and  the 
renewal  of   the   bark.     Shareholdcs  may  desire  some   informa- 
tion with  regard  to  the  conduct  of  the  company's  affairs  in  Java, 
and  in  any  event  the  board  are  desirous  that  shareholders  should 
be  acquainted  with  the  difficulties  with  which  the  board  have 
had  to  contend.     Kver  since  the  outbreak  of  war  the  position  has 
been  a  very  delicate  one,  because  some  years  prior  to   1914 — in 
fact,  at  the  inception  of  the  company — and  as   a  condition  of 
the  .sale  of  the  property  of  the  company,  a  company  known  as 
Behn  Meyer  and   Co.,   Limited,  which  v/as  incorporated  in  the 
Straits  Settlements,  were  appointed  as  the  company's  agents  in 
the  East  for  a  period  of  ten  years,  and  this  agreement  provided 
that  the  successors  in  business  of  Hehn  Mej'er  and  Co.,  Limited, 
were   to    be   continued    as   the  company's    agents    during  that 
period.     Behn  Meyer  and  Co.,  Limit2d,  were  a  very  powerful 
concern,  and  soon  after  the  outbreak  of   war — namely,  in  De- 
cember,   ICJ14 — the   Straits   Settlements   Government    j.assed    an 
Ordinance  entitling  them  to  wind  up  enemy  concerns,   and  one 
of  the  companies  ordered  to  be  wound  up  was  Hehn  Meyer  and 
Co..  Limited.  The  board  then  immediately  took  up  the  position 
that,  in  consequence  of  this  forced  liquidation,  Behn  Meyer  and 
Co.,   Limited,  ceased   to  be   agents.     Immediately  prior  to  the 
liquidation  of  Behn  Meyer  and  Co.,  Limited,  in  Singapore,  the 
parties   constituting  that  company  formed   another  company   in 
Java,   under    Dutch   law,    cjiUed   Behn   Meyer  and   Co.    Handels 
Maatschappij.     By  executing  various  documents,   these  persons 
endeavoured  to  create  such  a  position  as  would  enable  them  to 
contend  that  this  new   Dutch  company   were  the  successors  in 
business  of  Behn  Meyer  and  Co.,  Limited,  Singapore,  and  they 
claimed,  and  are  still  claiming,  that,  as  such,  they  are  still  agents 
of  this  company.     It  would  be  a  very  long  stoiy  toi  me  to  detail 
all  that  has  happened,  but  the  position,  shortly,  is  that  we  have 
been  in  close  communication  with  the  Foreign  Trade  Department 
and  the  Foreign  Office,  and,  through  them,  with  the  Consul  in 
Batavia,  and  legal  steps  are  now  being  taken  for  the  purpose  of 


having  the  question  determined  that  Behn  Meyer  and  Co. 
Handels  Maatschappij  are  not  entitled  to  ai  t  as  agents  of  this 
company,  and  we  hope  that  the  result  of  the  steps  that  have 
been  taken  will  be  .satisfactory  to  tfiis  country.  In  the  meantime, 
measuies  have  been  resorted  to  which  prevent  the  Dutch  com- 
pany from  dealing  with  the  proceeds  of  this  company's  rubber, 
and  to  a'  very  considerable  extent  eliminating  it  from  inter- 
ference with  this  company's  affairs.  The  legal  difficulties,  how. 
ever,  which  arise  are  very  troublesome,  because  of  the  fact  that 
the  estates  are  situated  in  Dutch — that  is,  neutral — territory, 
and  the  Dutch  authoritiefs  cannot  do  anything  which  would 
appear  tp  be  antagonistic  either  to  the  enemy  interests  or  to  the 
British  interests.  Shareholders  must,  however,  realise  that  the 
ilirectors  have  had  a  very  anxious  time  in  dealing  with  these 
difficulties,  and  trust  them,  in  conjunction  with  the  strong  sup- 
port which  they  are  receiving  from  the  Foreign  Office,  to  success- 
fully overcome  thein. 

Mr.  A.  H.  Dunsmure  seconded  the  motion,  which  was  unani- 
mously adopted. 


SAMUEL  ALLSOPP  AND   SONS. 

THK  BREWIN'C,  INDI'STRY. 
The  twenty-eighth  ordinary  annual  general  meeting  of  .Samuel 
Allsopp  and  Sons,  Ltd.,  was  held  on  Thursday,  at  the  Cannon 
Street  Hotel,  Sir  William  B.  I'eat  presiding. 

The  .Secretary  (Mr.  J.  Hartshorn)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  the  trading  profit  for  the  past  year  amounted  to 
/i32,o<>2,  as  compared  with  /'92,547  in  the  previous  year,  and 
there  was  a  profit  balance  of  ^^60,791,  as  compared  with  ;^3i,825 
— an  increase  of  100  per  lent.     This  the  directors  considered  a 
relatively  good  result.     In  their  opinion  AlLsopp's  ought  to  do 
better  than  they  had  done  in  the  past  year  ;  but  whether  circum- 
stances would  ever  enable  them  to  put  before  the  shareholders 
what  they  themselves  considered  a  prosperous   state  of  affairs 
remained  in  the  hands  of  powers  which  they  could  not  control. 
The  most  important  feature  of  the  brewing  trade  since  the  war 
began   was  that,  first  of  all,  the  company  had  been  restricted, 
in  common  with  other  breweries,  by  some  30  per  cent,  upon  their 
prewar  standard  of  brewing,  and  they  had  had  to  curtail  their 
trade  to  meet  Government  requirements.     Then  there  had  been 
the  restriction  of  hours,  the  '•  no  treating  "  order,  and  various 
other  demands  on  the   trade.     While  all   brewers  very  readily 
made  such  arrangements  as  were  necessary  to  carry  out  the  view's 
of  the  Government,  enormous  and  costly  advertisements  had  re- 
cently ap[>eared  which  sought  to  influence  the  mind  of  the  public 
and   induce    them   to   believe   that   the    brewing   of    beer   wa-S   a 
monstrous   waste  of  food,   leading    more   promptly  than   would 
otherwise  be  the  case  to  food  tickets;  that  the  brewing  industry 
supplied   a  mere  luxury,  while  the   food  of  the  people  was  at 
stake;   that  those  who  took  alcfhol   in  any  form  whatever  were 
robbing  the  nation's  food  supplies;  and,  lastly,  that  beer  sapped 
our  man-power,   reduced   our   efficiency,   and    wasted    our    re- 
sources.    This  attack  had  come  from  those  who  had  agitated  for 
40  years,  spent  endless  sums  of  money,  and  failed  to  secure  by 
Parliamentary  legi.slation   what    they  now   sought   to  obtain   bv 
putting  before  the  public  the  fear  of  food  shortage.     The  merits 
of  the  question  were  not  seriously  discus.sed   in  these  advertise- 
ments.    The   food   qualities    at   present   supplied   by   beer  must 
be  filled  up  with  some  other  materials  of  human  food  of  equal 
value  to  the  beer  which   was   now   supplied.     Therefore,  total 
prohibition  could  not  possibly  save  the  country  cither  the  whole 
of  the  man-power  or  the   whole  of  the  food' value  which  had 
hitherto  been  used  in  the  production  of  beer.    In  this  connection 
he  drew  attention  to  a  letter  which  had  appeared  in  the  Times 
over  the  signature  of  Dr.  Waller,  tf  the  I'niversity  of  London, 
which,   he  said,   was    well   worth    being    read    by    people  who 
wanted  to  look  at  the  matter  from  an   independent  standpoint. 
Continuing,  he  said  that  when  he  saw  the  necessities  of  the  war 
exploited  as  a  means  to  obtain  the  destruction  of  the  brewing 
industry,  and  when  assertions  were  made  without  any  adequate 
proof,  so  as  to  influence  the  minds  of  the  people  with  a  view  to 
biinging  about  that  result,  in  order  to  meet  the  views  of  f.addists 
and  the  militant  teetotaler,  it  was  time  for  those  engaged  in  the 
industry  to  band   themselves  together   for  mutual  protection   in 
asking  that  an  independent  inquiry — if  ncce.ssary,  of  a  public 
nature — should  be  made   into  the  merits  of  the  question.     The 
brewing  trade  generally  were  quite  prepared  to  do  everything 
that  was  absolutely  necessary  so  that  the  war  might  be  success, 
fully  prosecuted  to  a  victorious  end,  but  thev  did  object  to  the 
publication  of  an  advertisement  which  dealt  entire'y  with  one 
side  and  apt>ealed  to  the  feirs  of  the  people  instead  of  to  what 
was  just  and  right. 

The   Managing   Director   (Mr.  John  J.  Calder)   seconded  the 
motion,  which  was  carried  unanimously. 


CAPITOL    FREEHOLD    LAND    AND 
INVESTMENT. 

The  twenty-ninth  annual  general  meeting  of  the  Capitol 
Freehold  Land  and  Investment  Co.,  Ltd.,  was  held  on  Friday 
at  the  offices  of  the  company,  3336,  King  William  Street, 
London,  E.C.,  Mr.  F.  M.  Crisp,  chairman  of  the  company, 
presiding. 

The  Secretary  (Mr.  H.  Milner  Willis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
I  now  come  to  the  matter  of  the  accounting  suit.  If  you  need 
any  reminder  as  to  the  origin  of  this  suit,  it  will  be  .sufficient 
to  say  that  it  was  for  the  adjudication  of  sundry  .  laim'^  made 
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respectively  by  the  lessees  on  the  one  hand  and  the  company  on 
the  other,  in  respect  of  the  i5year  lease  of  the  lands  and  cattle. 
Every  question  between  the  lessees  and  the  company  has  now 
been  adjudicated  upon,   the  result  being  a  decree  in   favour  of 
the  lessees  for  a  balance    of    $1,788,559.     The   company's  Icg.il 
adviser    in    America,    where    the    case    was,    of    course,    tried, 
strongly   rcc onunended   an   ap[)eal   against    the  decisions,   being 
emphatic   as  to    the   prospect    of    largely    reducing    the   award. 
Without  in  any  way  detracting  from  the  opinion  of  our  Anieri- 
.    can  counsel,   who,   in   the  opinion  of  the  board,  conducted  our 
case  in  the  most  able  manner,  I  must  say  that  equally  emphatic 
opinions  were  expressed  as  to  the  certainty  of  our  success  prior 
to  the  trial  of  our  last  action,  and  your   board  decided,  on  the 
advice   of   their   legal   adviser  and   counsel  here,    that  it  would 
be    much    more  to    the   shareholders'    interest    to    endeavour    to 
effect  a  compromise  than  to  run  the   serious   risk  of   the  judg- 
ment being  upheld.     Under  the  circumstances,  we  are  pleased 
to  be  able  to  report,  as  a  result  of  our  efforts,  the  settlement  of 
the  whole  matter  for  a  sum  of   ^850,000,   instead  of  $1,788,559. 
'J'he  assets  of  the  company  consist  of  the  lands  retaken  for  non- 
payment, some  17,000  odd  acres,  bills  receivable  and  cash,  and 
as  a  part  of  the  settlement,  and,  with  the  object  of  leaving  any 
remaining    assets,   after   paying    the    agreed    sum    in   as  liquid 
a    form    as   possible,    the     directors    have    arranged    that     the 
lessees   accept   as   part   payment:    (i|   The  lands   referred   to   at 
the   .same   valuation   as   that  adopted  in   the  scheme   sanctioned 
by  the  Court,  viz.,   SI4.84  per  acre;   (2)  the  bills  receivable  at  a 
discount  of  19  per  cent,  off  their  face  value ;  and  (3)  the  balance 
in  cash.     It   is  the  intention  to  distribute  the  remaining  assets 
amongst  the  shareholders  at  as  early  a  date  as  it  can  possibly 
be  done,  and  the  company  will  be  wound  up  during  the  coming 
year.     Shareholders  will  be  anxious  to  know  what  further  dis- 
tribiiti<m   they   are    likely    to    receive,    but   this   information,    I 
€t,  at  the  moment  I  am  unable  definitely  to  forecast.     I  can 
Bnly   say   that    our    assets,    after    paying   $850,000   mentioned, 
will   roughly  be   between   $300,000  and    $400,000,   out  of   which 
the   current  debts '^of  the  company   will    have    to  be  met.      For 
several  years  past,  ra.  view  of  our  inability  to  submit  completed 
yearly  accounts,   the  Ihtwne-tax   authorities   have  assessed  the 
company    at    a   sum    of   ^^,000    per     annum    for    income-tax. 
Appeals  have,  of  course,  bee^  lodged,  but  the  hearing  has  had 
to  be  deferred  until  the  accoynts  for  the  current  year  are  ready. 
In   view  of  the  loss  whicJiAve  have  made  on  our  chief  asset, 
the  land,  to  which  I  T^fCrred   in  the   early  part  of   my  sj^eech, 
we   shall,    wc   hoppf^   able   to   show    that   we    are   under    no 
liability   in   rgsp^  of   the  assessments.     When   we  are  able  to 
get  these^arppcals  out  of  the  way,  we  shall  be  in  a  position  to 
procge<i^vith  the  winding  up.  and  get  whatever  sum  the  remain- 
ing assets  will  produce  distributed. 

Mr.  Hernard  Crisp  seconded  the  resolution,   which  was  car- 
ried  unanimously.  \ 

V 

LONDON-AMERICAN   MARITIME  TRADING 

The  annual  general  meeting  of  the  shareholderg^of  the  London- 
American  Maritime  Trading  Co.,  Ltd.,  was -held  on  Friday  at 
the   Great   ICastera   Hotel.    Liverpool   Street.    K.C.,    the   Fail.^ot- 
Wemyss,  chairman  of   the  company,   presiding. 

The   Assistant    Secretary   having    read   the   notice  calling  the' 
meeting   and  the  auditors'   report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Whereas  last  year  they  had  to  deplore  the  loss 
of  two  of  their  ships  owing  to  attacks  by  the  enemy,  thev  had 
not  this  year  lost  any.  He  was  also  glad  to  be  able  to  say. that 
the  company  had  received  the  appreciation  of  the  Lords  Com* 
missioners  of  the  Admiralty  for  services  rendered  by  one  of 
their  captains  in  warding  off  the  attacks  of  a  submarine. 
Lloyd's  were  recognising  his  service  by  awarding  him  their 
medal  .for  meritotious  service,  and  they  were  giving  also 
a  monetary  reward  to  the  crew.  He  reminded  the  shareholders 
last  year  that  they  were  under  a  time  charter  with  the  Kio  de 
Janeiro  Co.  with  a  great  number  of  their  ships,  and  though 
this  was  a  favourable  arrangement  when  freights  were  low,  it  was 
not  satisfactory  when  freights  were  high,  so  they  bad  made  a 
supplementary  arrangement  with  them,  which  increased  the 
profits.  Since  the  accounts  were  issued  they  had  purchased 
from  the  Leonidas  S.S.  Co.  their  ships,  the  Venus,  Leander, 
Marie  Suzanne,  and  the  Marie  Elsie,  aggregating  19,429  tons 
dead  weight.  These  ships  had  already  shown  good  results.  In 
addition  to  the  limitation  of  their  profits  by  the  fact  that  they 
were  under  time  charter,  thev  had  had  three  things  to  contend 
with  which  had  affected  their  profits.  They  had  the  fact  that 
the  Government  had  far  more  extensively  commandeered  their 
ships  this  year  than  they  did  last  year,  thereby  limiting  the 
profit.  They  had  also  had  to  pay  considerably  increased  taxa- 
tion, and  also  to  considerably  increase  their  insurance  rates  to 
keep  up  to  the  value  of  the  ships.  These  three  things  had  tended 
against  their  profits,  and  ihe  thought  that,  under  all  the  circum- 
■.stanres.  It  was  very  satisfactory  that  thev  were  able  to  show 
not  a  diminished  profit,  but  a  fro  rata  increased  profit  com- 
pared to  last  year.  This  year  their  profit  was  ;^n8,835.  There 
was  a  small,  but  quite  satisfactory,  increase  in  the  profits  per 
month.  They  were  therefore  in  a  position,  if  they  wished  to 
give  the  shareholders  as  large,  or  perhaps  a  larger  dividend 
than  last  year,  but  he  was  3ure  there  was  not  a  shareholder  in 
the  room  who  would  not  agree  with  him  that,  in  the  face  of  the 
pre.sent  financial  uncertainty,  and  the  possibilities  of  which 
they  knew  nothing  that  might  affect  shipping,  it  would  be  the 
height  of  imprudence  to  divide  their  profits,  he  would  not  say 
lip  to  the  hilt,  but  even  half-way  up  the  blade.     They  therefore 


proposed  to  pay  another  15  per  cent.,  making  with  the  interim 
dividend   20  per  cent,    for  the  year.     There  was  also  a  supple- 
mentary dividend  at  the   rate  of  3  per  cent,  to  be  paid  on  the 
cumulative  and  participating  preference  shares,  which  absorbed 
;,f3,ooo,  and  left  them  a  balance  to  carry  forward  to  next  year  of 
^^17,941,  comi>ared  with  the  balance  brought  forward  of  ^^2,545. 
With   regard    to   the   other   financial   features    of  the   balance- 
sheet,  he  wished  to  point  out  that  the  oosi  of  underwriting  com- 
mission  and   preliminary  expenses  was   high,  and   it  was  their 
duty  in  favourable  times  to  jwy  this  off  as  quickly  a.s  |X)ssible. 
Last  year   they   paid  off  ;(,'5,5oo,   and  this   year  they  had   paid 
off  ;^is,ooo,  so  that  they  had  now  paid  off  more  than  half  of  the 
preliminary  expenses.     They  had  also  paid  oft  .^29,000  of  de- 
bentures.    As  regarded  reserves,  they  last  year  set  aside  ;£25,ooo 
as  reserve  for  .contingencies,  and  the  whole  cf  that  had   been 
used  with  the  exception  of  ^863.     They  h-id  set  aside  .,^50,000 
this  year,    so  that  their   reserve  for  contu.geacies  v.as  ^£50,863. 
They  also  had  a  special   reserve  account  amounting  to  £!&,'&'&■]. 
There  was  a  further  general  reserve  untouchci  and  carried  for- 
ward from  last  year,  which  amounted  to  ;i^2o,oo,o,  and  they  were 
also  carrying  forward  ;£i7,94i.     That  wa.s   the  situation  up   to 
date.     In  two  years  they  had  paid   the  preference  shareholders 
their  14  per  cent,   and  their  7^  per  cent,  bonus.     They  had  re- 
turned to   the  shareholders   47  per   cent,    on   their   investments, 
and  they  had  considerably  reduced  the  debentures.     They  had 
increased   their  assets,  they  had  increased  the  number  of  their 
ships,    and  they  had   to   reserve  at  the  present  moment  a   sum 
which  was  nearly  50  per  cent,  of  their  issued  capital.    He  hoped 
the   shareholders  would  think  that  a  satisfactory  balance-sheet, 
but  he  was  sorry  to  see  th.'it  jt  had  not  found  universal  favour 
amongst    the    shareholders.     They    had    been    threatened    with 
legal  proceedings  by  a  shareholder,  who  said  he  represented  a 
great  many  others,  because  they  had  delayed  holding  the  meet- 
ing until   the  present  date.     He  reminded  shareholders  of  the 
extensive  nature  of  their  interest,  and  the  fact  that  they  had 
dealings  practically  all  over  the  world,  that  they  had  also  dil.i- 
tory    Government   Departments   of   various   kinds   to   deal  with, 
.and  that  their  accounts  were  very  complicated,  so  that  in  times 
when   everything   was    disjointed    and   communications   almost 
impossible,   it  seemed  to  him   a   wonder  that  those  responsible 
for  collecting  and  preparing  the  accounts  had  been  able  to  get 
them  together  as  quickly  as  they  had.     There   was  one  further 
reason   for  the   delay   in  calling  the  meeting  together.     As    the 
shareholders  knew,    Lhey  had  litigation   with  the    Charter   Co. 
There  was  an  original  agreement,  and  there  was  a  supplementary 
agreement,  and  there  were  verbal  understandings  which  were  not 
put    into   writing.      I'here   were   many   tilings    which   were     not 
clearly   understood,  and  it  was  therefore  thought  best   that  the 
matter  should  be   settled   in   the   Law  Courts.     There  was  an 
action — not  an  unfriendly  action — with  the  Rio  de  Janeiro  Light 
and  Power  Co.     The  case  was  tried  by  Justice  Atltin,  anS  he 
was   bound  to   say  that,   though  the  decision    was   against   this 
company,  he  never  read   or  heard   a  more  masterly   or  a   more 
iumming  up  of  the  situation  than  that  of  Mr.  Justice  Atkin. 
Judge  left  several  points  which  he  advised  the  parties  to 
settle  at  a  Tound-table  conference,  and  it  was  in   the  hope  ol 
this  that  the  managing  director,  Mr.  Petersen,  who  rever   lost 
.jaa-opportcmltyof  serving  the  board,  went,  at  the  request  of  the 
boaid.- to"  Canada    to  try  and   arrange   matters.       These  points 
"are  still  being  negotiated,  and  therefore  he  would  say  no  mor^ 
about  them,  but  would  only  remark  that  they  had  taken  things  at 
their  very  worst,  and  that  therefore  there  was  nothing  behind 
which   any   shareholder  need    fear   as   the  result  of  this  confer- 
ence.    That  was  the  position  up  to  djte  as  regarded  the   litl- 
gatioh. 

They  had  had  a  change  of  Government,  and  had  now  a 
new  Government  composed  of  men  connected  with  the  great 
branches  of  trade  and  industry,  men  who  had  a  really  wide 
experience,  jiun  who  were  able  not  only  eloquently  to  explain 
their'^views,  but  to  carry  out  their  duty.  He  was  glad  to 
think  tjiat  in  Sir  JosephMaclay  the  shipping  industry  had  as 
good  a  man  as  could  be  found  in  the  whole  of  this  country. 
He  was  a  man  whose  whole  life,  whose  whole  interests,  were 
bound  in  the  shipping  industry.  He  knew  as  well  as  any- 
\soAy  in  this  countrjf  the  inestimable  value  that  the  mercantile 
marine  had  been  toXlCngland  in  the  past,  he  knew  the  indis- 
pen.sable  value  of  it^scrvii  i'~  during  the  war,  and  he  knew 
how  necessary,  after  the  w,ii,  their  efficiency  would  be.  Ho 
was  aware,  as  well  as  anyone  else,  of  the  fact  that  all  the 
neutral  Powers  were  making  enormous  shipping  profits;  that 
Japan,  our  Ally,  had  paid  as  much  as  600  per  cent,  dividend 
on  some  of  her  shipping  companies,  that  the  Scandinavian 
companies,  in  spite  of  their  losses,  were  making  great  profits, 
and  that  America  was  laying  aside  enormous  sums  for  ship- 
building. He  knew  all  that  this  competition  would  mean  to 
them.  Was  it  likely  that  Sir  Jo.seph  Maclay  would  do  any- 
thing, or  be  a  party  to  anything  being  done  that  would  un- 
fairly or  unnecessarily  hamper  or  cripple  the  mercantile 
marine?  Two  things  were  absolutely  necessary,  and  these 
he  had  to  do.  These  were  to  reduce  freights  and  increase  the 
number  of  .ships,  and  that  these  things  should  be  done  was  as 
important  and  necessary  for  shareholders  of  shipping  com- 
panies as  for  anyone  else.  If,  in  doing  this.  Sir  Joseph 
Maclay  had  to  put  burdens  upon  or  place  restrictions  upon 
shipping  companies,  shareholders  in  this  company  and  other 
shipping  companies,  if  the  burden  were  fairly  distributed,  would 
accept  them  with  patriotic  resignation,  if  not  with  equanimity- 
The  uncertainties  of  the  position  made  prophecy  extremely  diffi- 
cult, but  it  was  certain  that  shipping  companies  that  were  best 
managed  would  come  out  best  in  the  end. 

Mr.  Wm.  Petersen  seconded  the  resolution,  which  was  carried 
unanimously. 
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PUBLIC     INCOME     AND    EXPENDITURE, 


The   following   are    the   receipts   into    and   issues    out   of    the 
Exchequer  between  April  i,  1916,  and  Dec.  23,   1916: — 


Balances   In    Exchequer   on 
April  I— 

Bank  of  EacUnd   

Bank  of  Ireland 


Revenue. 


Estimate 

for  the 

Year 

1916-1917- 

(See  note.) 


I  Total  Receipts 
I        into  the 
iExchequerfroiii 
April  1,  1916,  to 
I  Dec.  23.  1916. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1915,  to 

Dec.  25,  1915. 


J5,  II  1, 065 
463.941 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax  and 

Super  Tax   

Excess  Profits  Duty  (including 

Munitions  Levy)    

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


71,000,000 

'15,000,000 

30,000,000 

7,000,000 

2,650,000 

195,000,000 

86,000,000 
475,000 

36,100,000 
550,000 

5,000,000 
3,500,000 


25,575,006 


49,755.000 

41,064,000 

21,441,000 

5,330,000 

370,000 

49,599,000 

76,450,00c 

141,000 

23,350,000 

420,COO 

4,822,145 
11,675,396 


502,275,000 


Revenue 


Total,  including  Balance 

Other  Receipts. 
Repayment  of  Advances  for  Bullion 
For  Treasury  Bills  (for  supply)   .... 
For   Exchequer     Bonds   under    the     Capital 
Expenditure  (Money)  Act,  1904 

For  War  Loan,  1925-1928 

For  3%  Exchequer  Bonds,  1920.. 
For  War  Loan,  1923-1945 


284,417,541 


81,893,728 

>|55',224 


83,450,952 


37,546,000 

44,082,000 

23.387,000 

4,740,000 

360,000 

24,179000 


62,000 

22,850,000 

380,000 

7-6,199 

4.705iO»7 


163,067,246 


For  5%  Exchequer  Bonds,  igig r.... 

For  5%  Excliequer  Bonds,  1920 

For  5%  Exchequer  Bonds,  1921  

For  6  %  Exchequer  Bonds,  1920    

For  War  Expenditure  Certiiicates 

For  War  Savings  Certiiicates 

For  American  Loan    

For  other  Debt  created  under  the   War  Loan 
Act,  1915,  and  Finance  Act,  1916  

Under  Telegraph  (Money!  Act,  1913 

Under  Post  Office  (London)  Railway  Act,  1913 

Under  Housing  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  on 
account  of  Principal  and  Interest 

Cunard    Loan  —  Repayment    on    Account    of 
Principal  

Temporary  Advances — 
Ways  and  Means  (including  Treasury  Bills 
£345,coo,ooo  in  1916-1917  and  ^231,130,000  in 

1915-1916) 

ToUl 


309,992,547 

2,800,000 
1,623,989,000 

3,087,600 


424 

34,222,COO 
84,140,469 
62,464,000 
150,010,000 
29,596,500 
39,950,000 


150,117.751 
180,000 
160,000 
45,200 


130,000 


466.156,500 


2,957.04".99' 


246,518,198 

2.120,000 
408,941,000 


35,79S.408 

242,345 

586,316,000 

10,362,100 


35.329,000 

1,401,000 
190,000 
74»,ooo 

3.»25 
130,000 

302,196,; 
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OFFICE,      BANK      BUILDINGS,       KINGSWAY, 

LONDON,    W.C. 


ExPENnlTURE 
AND  OTHER    ISSUES. 


Est.mate  for 

the  Year 

1916-17. 

(See  note.) 


Expenditure. 
Permanent  Charge  of  Debt  . 
Interest,  Sec,  on  War  Debt . 
Road  Improvement  Fund  . . . 
Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services    


i 
12,818,000 
114,436,000 


9,500,000 


1,700,000 
1,837,70(^,000 


I  Total  Issues 
lout  of  the  Ex- 
Icfaequer  to  meet 
payments  from 
April  I,  1916,  to 
1  Dec.  23, 1916. 


fthe 


T  ^ 

■5.J89.637 
97,025,874 


6,438,012 

1.358,202 
I.33'.474.«9' 


Total  issues 
out  of  the   Ex- 
chequer to  meet 
payments   from 
April  1, 19J5,  to 

Dec.  25,  «9'5 


Expenditure    1,976,162,000 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest    on    Exchequer 
Bonds     under     the     Capital     Expenditure 

(Money)  Act,  1304 

For  Treasury  Bills  for  Supply 

For  Exchequer  Bonds  under  the  War  Loan 

(Redemption)  Act,   1910 

For  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money) 

Act,  1904   £4,060,900 

Less  :  paid  ofi  by  the  National 

Debt  Coinniissioncrs    973,3'" 

For  Exchequer  Bonds  under  Section  6t  of  I 

Finance  Act,  1916 

For  Issues  under  Section  1  (5)  of  the  War 

Loan  Act,  1915  

Under  Telegraph  (Money)  Act,  1913 

Under  Post  Office  ( London)  Railway  Act,  1913 

tinder  Military  Works  Acts,  1897-1903 

Under  Public  BiiildinKs  Expenses  Act,  1903  .. 

Under  Housing  Act,  1914    

Old  SinWinc  Fund.  1907-8,  issued  under  Section 

9  of  the  Finance  Act.  1908 

Old  SinliinK  Fond— 1910-1911  : 
Issued  under  the  Finance  Act,  1911— 

Section  16(1)  (6) 

Old   Sinking   Fund,   1911-1912— Issued  under 
the  Anglo  Persian  Oil  Co.    (Acquisition  of 

Capital)  Act,  1914 

East  Africa  Protectorate  Loan  Repayments  :— 
Issued  to  reduce  Uebt  under  the  Finance 

Act,  1911  

Cunard  Loan  Repayments— Issued  to  reduce^ 
debt  under  the  Cunard  Agreement  (Money)j 

Act,  1904 I 

Temporary  Advances  repaid — Ways  and  Means 
(including    Treasury     Bills  £315,253,000    in 

1916-17  and  £214,596,000  in  1915-16) 

I      1916.     I      1915. 
Dec.  33.     Dec.  25 
Balances  In  Exchequer—         {,  £ 

Bank  of  England 125,719,615!  25,521,7271 

Bank  of  Ireland 1      765,4071    «,«57,67i 


",452,485,916 
2,880,000 


91.370 
1,071,694,000 


3,087,600 
235.9<5 


210,000 

l6o,oco 

8,co8 

8,000 

44.500 


XJL320,728 

20,496,9" 
691,395 

6,706,552 

1,269,633 

1 ,020,019.91 1 


69.000 


53.'6o 


130,000 
399,>49,500 


»,930.556.969 
16,495,022 


1,074,508,130 
2,565,100 


91 .37" 

122,3^,000 

16,395.500 


170,143.313 

1,400,000 
19^,000 


744,000 

60.000 
104,636 
250,roo 
3.825 
i30,ocu 
214,595,000 


1,603,511,974 
26,779.-lo2 


[.630.291,376 


ToUl '    2,957.041.991 

-treasury  tJills  outstanding  on  Dec.  23,  1916 •£i,i48,iit),ooo 


•  Includes  £106,000,  the  proceeds  of  which  were  not  earned  to  the  t.x..Dcquer 
within  the  peiiod  of  th3  Account.  ,         ,  . 

Note.— Estimate  as  in  House   ot    Commons  Paper  fjo.  50  "I    '9i6.    ana 

Treasury,  December  26,  1916- 


1, 630,291  ,a7f  Supplementary  Grants 


Ptinled  by  the  J)I.  Cl.«uu<TS  PitK-u,  Ltd.,  Portugal  Street,  Klngsway,  London.  W.C.  for  the  Proprietor*  of  The  Ikvxstors"  Review,  and  PuMjshed 
by  Clement  Wilson,  Norfolk  Hob»«    Norfolk  Street,  Strand,  W.C— December  30,  1916.  «" 
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